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Founded in 1984, China Development Bank Financial Leasing Co., Ltd., a national non-banking financial institution regulated by
the NFRA, is the only leasing business platform under China Development Bank and the first listed financial leasing company in
China, with a registered capital of RMB12.64238 billion. The Group is a pioneer in the leasing industry in the PRC. The Company is
dedicated to providing comprehensive leasing services to high-quality customers in industries including aviation, shipping, energy,
high-end equipment and inclusive finance, with leasing assets and business partners reaching throughout over 40 countries
and regions all over the world, and consistently maintains quasi-sovereign international ratings, namely “A1” by Moody’s, “A” by
Standard & Poor’s and “A” by Fitch. Since its listing in 2016, the Group’s scale of assets has steadily grown and profitability has
continuously improved, and the non-performing asset ratio has maintained at 1% or below.

The Group proactively fulfills its responsibilities as a state-owned financial enterprise, adheres to the basic requirement of financial
sector serving the real economy, and continuously contributes to the high-quality development. Principal business activities of
the Group include aircraft leasing, ship leasing, energy leasing, high-end equipment leasing and inclusive finance. The Group
was the first leasing company to promote the marketisation and international operation of aircraft leasing in China and set up
its first professional overseas aviation subsidiary, ranking among Top 10 in the world in terms of the value of its active fleet. The
ship leasing business is deeply integrated into the global shipping market, with its asset quality, profitability and professional
management level at the leading position in the industry. The energy leasing business proactively serves the national “dual
carbon” goal, and is deeply engaged in the green finance sector, with its operations encompassing, amongst others, wind
power generation, photovoltaic power generation, hydropower generation and energy storage. The high-end equipment leasing
business fully supports the development of advanced manufacturing and strategic emerging industries, and actively contributes
to the development of new productive forces. The inclusive finance business provides medium, small and micro customers with
convenient and comprehensive financial services — including construction machinery, vehicles and agricultural machinery — to fulffill
its social responsibilities in a tangible manner.

The Group firmly follows the path of financial development with Chinese characteristics, closely adheres to the origin of leasing,
focuses on the “five major areas” of finance, and continues to inject financial momentum into the development of new quality
productive forces. With the gradual establishment of a modern industrial system in China, the Group has always insisted on the
strategic positioning of “marketisation, professionalisation, internationalisation and digital intelligence”, continued to promote
product and business transformation and innovation, continuously improved corporate governance level, improved its professional
service capability and formed a business development model with obvious core competitive advantages and outstanding
sustainable development capabilities. In the future, the Group will adhere to a high-quality development strategy and maintain its
industry-leading advantages, and continue to build a “world-class financial leasing company”.
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BOARD OF DIRECTORS

Executive Directors

Ms. Ma Hong (Chairman and Legal Representative)
Mr. Jin Tao'

Non-executive Directors

Mr. Zhang Kesheng
Mr. Zhang Chuanhong?
Mr. Liu Xipu®

Independent Non-executive Directors

Mr. Liu Ming

Mr. Wang Guiguo
Ms. Liu Sigin*
Mr. Li Haijian®
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STRATEGIC DECISION COMMITTEE OF THE
BOARD

Ms. Ma Hong (Chairman)
Mr. Zhang Kesheng

Mr. Liu Ming

Ms. Liu Sigin*

Mr. Jin Tao'

Mr. Li Haijian®

RISK MANAGEMENT AND INTERNAL
CONTROL COMMITTEE OF THE BOARD

Ms. Ma Hong (Chairman)
Mr. Zhang Kesheng

Mr. Zhang Chuanhong?
Mr. Liu Ming

Mr. Wang Guiguo

Mr. Jin Tao'

Mr. Liu Xipu®

On 18 March 2026, Mr. Jin Tao resigned as the vice chairman, an executive Director, the president of the Company, the chairman of the
Social Responsibility and Consumer Rights Protection Committee, and a member of the Remuneration Committee, Related Party Transaction
Control Committee, Risk Management and Internal Control Committee and Strategic Decision Committee of the Board due to change of
work arrangements.

On 28 February 2025, Mr. Zhang Chuanhong was approved by the NFRA Shenzhen Office to serve as a non-executive Director and a
member of the Risk Management and Internal Control Committee, Related Party Transaction Control Committee and Social Responsibility
and Consumer Rights Protection Committee of the Board.

On 28 February 2025, Mr. Liu Xipu ceased to perform his duties as a non-executive Director and a member of the Risk Management and
Internal Control Committee, Related Party Transaction Control Committee and Social Responsibility and Consumer Rights Protection
Committee of the Board.

On 30 October 2025, Ms. Liu Sigin was approved by the NFRA Shenzhen Office to serve as an independent non-executive Director, the
chairman of the Remuneration Committee and Nomination Committee, a member of the Audit Committee, Strategic Decision Committee,
Related Party Transaction Control Committee and Social Responsibility and Consumer Rights Protection Committee of the Board.

On 7 May 2025, Mr. Li Haijian resigned as an independent non-executive Director, the chairman of the Remuneration Committee and
Nomination Committee, a member of the Audit Committee, Strategic Decision Committee, Related Party Transaction Control Committee and
Social Responsibility and Consumer Rights Protection Committee of the Board due to change of work arrangements.
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RELATED PARTY TRANSACTION CONTROL
COMMITTEE OF THE BOARD

Mr. Wang Guiguo (Chairman)
Mr. Zhang Chuanhong?

Mr. Liu Ming

Ms. Liu Sigin*

Mr. Jin Tao'

Mr. Liu Xipu®

Mr. Li Haijian®

AUDIT COMMITTEE OF THE BOARD

Mr. Liu Ming (Chairman)
Mr. Zhang Kesheng

Mr. Wang Guiguo

Ms. Liu Sigin*

Mr. Li Haijian®

REMUNERATION COMMITTEE OF THE BOARD

Ms. Liu Sigin* (Chairman)

Mr. Zhang Kesheng

Mr. Liu Ming

Mr. Wang Guiguo

Mr. Jin Tao'

Mr. Li Haijian® (Former Chairman)

NOMINATION COMMITTEE OF THE BOARD

Ms. Liu Siqin* (Chairman)

Ms. Ma Hong

Mr. Liu Ming

Mr. Wang Guiguo

Mr. Li Haijian® (Former Chairman)

SOCIAL RESPONSIBILITY AND CONSUMER
RIGHTS PROTECTION COMMITTEE OF THE
BOARD

Mr. Zhang Chuanhong?

Mr. Wang Guiguo

Ms. Liu Sigin*

Mr. Jin Tao' (Former Chairman)
Mr. Liu Xipu®

Mr. Li Haijian®

6 In pursuance of the directives from the Ministry of Finance and the NFRA on deepening the reform of the board of supervisors and pursuant
to the amended Articles of Association approved by the NFRA Shenzhen Office on 5 December 2025, the Company has cancelled the Board
of Supervisors and the Supervisors with effect from 5 December 2025, and the Audit Committee of the Board has assumed the duties and
powers of the Board of Supervisors in accordance with the Company Law of the PRC and other laws and regulatory requirements. The rules
of procedures of the Board of Supervisors of the Company and other corporate governance systems related to the Board of Supervisors

BOARD OF SUPERVISORS®

Mr. Ma Yongyi
Mr. Wang Yiyun
Mr. Wang Bin

JOINT COMPANY SECRETARIES

Mr. Liu Yi
Ms. Ng Sau Mei

AUTHORISED REPRESENTATIVES

Mr. Liu Ming
Mr. Liu Yi

H SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

AUDITOR

BDO Limited

Certified Public Accountants

Public Interest Entity Auditor registered in accordance with
Accounting and Financial Reporting Council Ordinance
25th Floor, Wing On Centre

111 Connaught Road Central

Hong Kong

have been abolished simultaneously, and Mr. Wang Yiyun, Mr. Wang Bin and Mr. Ma Yongyi no longer serve as the Supervisors.



LEGAL ADVISORS

As to Hong Kong law
Fangda Partners

26/F, One Exchange Square
8 Connaught Place

Central

Hong Kong

As to PRC law

Allbright Law Offices (Shenzhen)
21-23/F

Tower 1, Excellence Century Centre
Fu Hua 3 Road

Futian District

Shenzhen

Guangdong Province

PRC

REGISTERED OFFICE

CDB Financial Center

No. 2003 Fuzhong Third Road
Futian District

Shenzhen

Guangdong Province

PRC

HEADQUARTERS

CDB Financial Center

No. 2003 Fuzhong Third Road
Futian District

Shenzhen

Guangdong Province

PRC
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PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

31/F, Tower Two, Times Square
1 Matheson Street

Causeway Bay

Hong Kong

WEBSITE OF THE COMPANY

http://www.cdb-leasing.com

STOCK CODE
1606

LISTING DATE
11 July 2016
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FR
DEFINITIONS

[(EERITEREERINE)
“Administrative Measures for the Capital of
Commercial Banks”

(HEFRTEAETRINE) EREREEETELRS2023FF45) BRCHE
BEE B BM2023F10H26 B BH I 72024F 1 A18 £

the Administrative Measures for the Capital of Commercial Banks ((E ¥ R17E A&
I2¥#%)) (National Financial Regulatory Administration Order No. 4 of 2023), which
was published by the NFRA on 26 October 2023 and came into effect on 1 January
2024

KemBERREEIE]
“Administrative Measures on Financial
Leasing Companies”

REBEMBEERRKET R HEemER  RESMESQTRBELEN
SEERE BEReMESERERN2024F9A 148 B MBI 2R
AERAREEIE) (ERMEETBFHS2024FE65) - PHEH2024F11A1ARE
Jiike)

the amended Administrative Measures on Financial Leasing Companies (& &
NEEEHE)) (NFRA Order No. 6 of 2024) issued by the NFRA on 14 September
2024, which came into effect on 1 November 2024, in order to regulate the operating
behavior of financial leasing companies, prevent financial risks, and promote the
stable operation and high-quality development of financial leasing companies

[Z=%]
“Airbus”

Airbus S.AS.(ZF) - BIFABDERE R MR HIE 5 A 15 2 7(SAS)
Airbus S.A.S. (Airbus), a “Société par Actions Simplifiée (SAS) (which means “simplified
joint-stock company”)” incorporated under French law

[ARIERE]
“Articles of Association”

BIREMBEERNERARERE
the articles of association of China Development Bank Financial Leasing Co., Ltd.

=5 RAREEE

“Board” or “Board of Directors” the board of directors of the Company

(e AAREEE

“Board of Supervisors” the board of supervisors of the Company

&) HEDNF  —RKREE RN ERR LA

“Boeing” The Boeing Company, a company incorporated in Delaware, the United States
FERITRBREEERZEGREAGTRBTXEEEREEZE S  REESR
REREREBERER

[FERRES ] China Banking and Insurance Regulatory Commission (R ESR{TIRGEEE BIEE 8

“CBIRC” &) and its predecessor, China Banking Regulatory Commission (FF BISR 1T £ EEE &
£ 2 B ), which is renamed as The National Financial Regulatory Administration ([
KemEEEERER)
BIRFBIRT - PM904FER BRI - WR2017FRHBERBERF - BA
N\ =490 R gL , INE o/, P& A

T NRERRARR - FEE N F164.40%H) AR

“CDB” or “China Development Bank”

China Development Bank, established in the PRC in 1994 and restructured as a
limited liability company in 2017, and the Controlling Shareholder of the Company
which holds 64.40% equity interest of the Company

[El R == Bz e mEEaR A
“CDB Aviation” CDB Aviation Lease Finance Designated Activity Company
[E5kK] AAREER
“Chairman” chairman of the Board of Directors of the Company
[FRE ] REEARKM
“China” or “PRC” the People’s Republic of China
[ B A PEAREEREE AT
“COMAC” Commercial Aircraft Corporation of China, Ltd.
N SEAR B 3 |/~* n,i—\?gg\\ E‘\ﬁ %

“Companies Ordinance”

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
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[RARE] - [REkEREHE]

EReRMEERNBRAF - P1984F LR BRI - WH201559 A28 B ekl
BIRHBRAR - EHRERBE T L™ - KBRS A1606
China Development Bank Financial Leasing Co., Ltd. (EiR & @B ER MK B R A ),

=
“Company” or “CDB Leasing” i a company established in the PRC in 1984 and converted into a joint stock limited
company on 28 September 2015, the H Shares of which are listed on the Hong Kong
Stock Exchange with stock code of 1606
(REARKMBEARE) (2023FEE] » FFLETAR)  TERARREARG
PRGN B5EZ 8| MN2023F 12 H29 R 84 - WN202457 A1 B BEiEEX
RN N
Iéoinﬁi\;vj&c?the PRC” ¥§  the Company Law of the People’s Republic of China (Revised in 2023, Presidential
pany Decree No. 15), which was promulgated by the Standing Committee of the National
People’s Congress on 29 December 2023 and became effective on 1 July 2024
[EE AL i R = s U A A DO
“Connected Person(s)” ™ has the meaning ascribed to it under the Listing Rules
[EAR AR R s = AU o i A DO
“Controling Shareholder(s)’ M has the meaning ascribed to it under the Listing Rules
[eEEa<rall i ETRBIMERC1ATE 2 [ B G <P
“Corporate Governance Code” " the Corporate Governance Code as set out in Appendix C1 to the Listing Rules’
(%] 4= RARESE
“‘Director(s)’ B director(s) of the Company
e RARREFAARBRERGROEREBEARE.00THEER
“Domestic Share(s) ¥  ordinary share(s) in the Company’s share capital, with a nominal value of RMB1.00
each, which are subscribed for and paid up in Renminbi
RABIREMBRRSISHRENRF - HIANEME - AR REERN KK
[ ] - TRE KA i ZRM B A RISk B QA
“Group”, “we”, “our” or “us” B the Company and its subsidiaries or SPVs, or the Company and any one or more of
its subsidiaries or SPVs, as the context may require
[T k[ s BT BEEEE
‘HK$” or “Hong Kong dolars” M Hong Kong dollars, the lawful currency of Hong Kong
(&% 4 BB RRITTRE
“Hong Kong” a Hong Kong Special Administrative Region of the PRC
[ B 2 BERBMAERGAARRAR - REBRGREAMBERAGINEZENEBE AT
“Hor; KycF)r?Stock Exchanae” ¥§  The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary of Hong Kong
9 rong 9 Exchanges and Clearing Limited
RATRAFFREBARE1.007THIRIN ETINERR - REBEFER L
MHA M AETTR 5
H Share(s) ¥&  overseas listed foreign share(s) in the share capital of the Company, with a nominal
value of RMB1.00 each, which are listed on the Main Board of the Hong Kong Stock
Exchange and traded in Hong Kong dollars
(& BEFAI1THH 4 202644 H20H
“_atest Practicable Date” B 20 April 2026
r Ersa ) (BABERZBRARGES EmRAD) & IEHER])
st Rullés” 8§ the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (as
9 amended from time to time)
(MEHRTEMEERRYEINE) (FRBRTREEEETEZEGFEARR
1T212023)F15%) - REERRRITERIEEARR  AERKRGUEER
2 PRERAREGRPBEARBITHE HIENIDE - PUEN2023F2 7100 3
e hm e At s s 5 - 8202357 A1 B RHETT
R1T4 A % KB . I ) . .
Il\jfaﬁsﬁefffgﬁfai%aﬁgiﬂcgﬁfnﬂ:/iw 1= the Measures for the Risk Classification of Financial Assets of Commercial Banks

Financial Assets of Commercial Banks”

(R RITE R EERMR D EIHE)) (China Banking and Insurance Regulatory
Commission PBOC Order [2023] No. 1), in order to facilitate commercial banks to
accurately assess credit risk and truly reflect the quality of financial assets, the CBIRC
and the PBOC jointly formulated the measures. The measures were issued on 10
February 2023 and came into effect on 1 July 2023

T EERTRMETN20265%7 A1RAEXY - MEREE TR MR EEMAR202657 A1 B2 RABNTRER 2 BEER

BERFERSE ©

! The amendments to the Corporate Governance Code came into effect on 1 July 2025, and the new provisions under the Corporate
Governance Code apply to corporate governance reports and annual reports for financial years commencing on or after 1 July 2025.
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[ B AR s S EYNEP I i

“Ministry of Finance” B Ministry of Finance of the People’s Republic of China

Mgl FHRAIMERCIPAE 2 [ E M BITAEREITEF R HHIRLESA

l\/ITo% Cc;ae" ¥  the Model Code for Securiies Transactions by Directors of Listed Issuers set out in Appendix
C3 to the Listing Rules

IEECHE) e TEAREABERGHR

“National Bureau of Statistics ® " the National Bureau of Statistics of the People’s Republic of China
HRemMESEEARLERLEE  REAMNSFTRHRRES - BIREHE
BERRRe T ERREGER HARWE KR EMEE - 2023434 © 4
Hpg  BEBREE TCEMNBEREBERETR)  REEHBIRREGER -
HEBAREMEEERRR  THRBTBBRES - 2023F518HER S
BhESE EIR A BN g

[HREREEEIEER] s The National Financial Regulatory Administration (IR & RIE B E IR /B) and its

“NFRA” ® local offices, including its predecessor, CBIRC. The NFRA is an organisation directly
under the State Council established on the basis of CBIRC. In March 2023, the
Central Committee of the Communist Party of China and the State Council issued the
Party and State Organisational Reform Plan, deciding to establish the NFRA on the
basis of the CBIRC and no longer retain the CBIRC. On 18 May 2023, the NFRA was
inaugurated

Ry e meEER] s BEXeHESERARRKIEER

“NFRA Shenzhen Office” M the Shenzhen Office of the National Financial Regulatory Administration

[ESSEhE) s HESE B - ORF - 2E R E R R SR

“OEM(s)’ B collectively or individually, Boeing, Airbus and other airline manufacturers

[HEARRT] 12 REARRIT - RPEARLMBE A RRIT

“PBOC” " The People’s Bank of China, the Central Bank of the People’s Republic of China

[ =R s RNATAEA201656 A24 AR BRER

“Prospectus” F the prospectus of the Company dated 24 June 2016

[ & HA) s 202591 A1 B E2025512 A31H

“Reporting Period” B from 1 January 2025 to 31 December 2025

[AE#] s AR - hBUEEE

“‘RMB” or “Renminbi” B Renminbi, the lawful currency of the PRC

[ R HR () | (GEH KEERD) (EREPIESNE) - LPRERT - Mk AE M TR EW

SFHS IR $8  the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

ey RARRAHEFREMBEAREI.00THEBR - BEHREANER

“Share(s)’ ¥&  ordinary share(s) with a nominal value of RMB1.00 each in the share capital of the
Company, including H Share(s) and Domestic Share(s)

A& 42 auESZ=PN

“Shareholder(s)” S holder(s) of the Share(s)

[ B 7P | te FREE A B AN B B 7 e

“State Counci’ M State Council of the People’s Republic of China

[MtE AR s BB (AR FEAS R T 3% A0 R E

“subsidiary(ies)” B hasthe meaning ascribed to it under section 15 of the Companies Ordinance

= s RAEEE

“Supervisor(s)’ B supervisor(s) of the Company
SBERZEREREMT AR - HI0RMEETRHBETERI=KEEFRA

[SEA AR - A0%HEBITROBRTI=ZRREERERARES

“TFree dorges Capital }8§  Three Gorges Capital Holdings Co., Ltd., whose 30% issued shares are held by China

Three Gorges Corporation, whose 40% issued shares are owned by Yangtze River
Three Gorges Investment Management Co., Ltd.
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(=R E

“Three Gorges Corporation”

PEETI=ZREBERAR - M19BFEREBRIERIHEEBERR &
ERIRER - BREGRARERZaARSEBEBEEELEEEEZES  ZIK
SEEEFBEARALSABRNAEREN  MARFTHEERESE - HRIRR=IKE
RER(BEB)BRARZRE—BITBIA

China Three Gorges Corporation, a wholly state-owned company established in
1993 with the approval of the State Council. Its Controlling Shareholder, actual
controller and ultimate beneficial owner are the State-owned Assets Supervision
and Administration Commission of the State Council, and Three Gorges Corporation
directly holds 5.43% Domestic Shares of, and nominates Directors to, the Company.
Three Gorges Capital Holdings (HK) Co., Ltd., the H Shareholder, is acting in concert
with it

Ey
“US$”, “USD” or “US dolar(s)”

En XBEEEE

United States dollar(s), the lawful currency of the United States




14

S IEC

HiizAE GLOSSARY OF TECHNICAL TERMS

GLOSSARY OF TECHNICAL TERMS

[BDIFE &
“BDI’

RERBLHMERY SRR EERTHEBKTNEEEE  REXRH
mEBRT KNMEM SR AEE

Baltic Dry Index, an important indicator of freight rates in the international dry bulk market,
reflecting the demand for commodity transportation and the level of prosperity in the shipping
market

K-27d

“dual carbon”

[Tz & | BR[HxAP AD ] A FE 78 o AR B9 2020479 B BRREHE 2030 4F [k 3Z 18 | B120604F [k
HRRIBEE

abbreviation for “carbon peak” and “carbon neutral”; in September 2020, China clearly set
out its goals of “carbon peak” by 2030 and “carbon neutral” by 2060

(REHE]

“finance lease”

RIE(ERE S BRELEN) DBNEELH - Bt - WEEEMBENBRE SRR &
El¥R 8 i A= ZAEA

a lease arrangement classified under the International Financial Reporting Standards,
pursuant to which substantially all of the risks and returns of ownership of the leased assets
are transferred from the lessors to the lessees

(BB EEEEE]

“finance lease related assets”

MEMEETHHELE - BFEENREHERRENERER(RELEEE BNFIER)
leased assets under finance leases, consisting of finance lease receivable and accounts receivable
(prepayments for finance lease projects)

[EE]
“Fitch”

BERARERAEERAT
Fitch Ratings Ltd.

(&L
oW

NEEBL - BITER - IER—TFIKE o [GWIRE REXgigawattHI4E S
the unit of power, i.e., one billion watts, or 1,000 megawatts. “GW” is the abbreviation of
gigawatt

[+
W

NEEAL - Bl—FF o [kW1 AT F 3 Skilowatt#) 45 =
the unit of power, i.e., one thousand watts. “kW” is the abbreviation of kilowatt

[LNG]
ING”

BALRAR
liquefied natural gas

(7238
“Moody’s”

BAREERBAE

Moody’s Investors Service, Inc.

KR
MW

MEBL - BI—AER o IMWIRIKR & XmegawattH) 45 5
the unit of power, i.e., one million watts. “MW” is the abbreviation of megawatt

[ FLB ]
‘MWh”

FRER E BN - [MWh] A JKELES 5 XX megawatt-hourty & 5
the unit of energy storage capacity. “MWh” is the abbreviation of megawatt-hour

[ g R
“narrow-body aircraft”

BEBERAE - HlanZE BAS20E 5 Kok & 737 25
single-aisle aircraft, such as Airbus A320 family and Boeing 737 family

FSEish-d
“operating lease”

BE(BERIBREEN) DBRNEEREE - Bt - HEEENR KIS @ b K O HE
HAEA

a lease arrangement classified under the International Financial Reporting Standards,
pursuant to which substantially all of the risks and returns of the leased assets remain with
the lessors

k527 =R:0VNGil| SR NER:OUNG]
“SPV(s)’ special purpose vehicle(s)
[MRE N[ EER] SERIETR

“Standard & Poor’s”

S&P Global Ratings

[E AR
“wide-body aircraft”

BB RME - HIINZE RASZ0RN ROKE & 777 25
twin-aisle aircraft, such as Airbus A330 family and Boeing 777 family
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FINANCIAL HIGHLIGHTS

1. EHERREE

1. SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BZ12A31ALLEFEE

For the year ended 31 December
(AR#Fr) 20244 20234 20224
(RMB in thousands) 2024 2023 2022
=i > FA =
Kﬂﬁfﬁ’g\”&)\. 9,297,280 10,846,075 10,644,247 10,288,623 9,813,486
Finance lease income
40 A TR A
’&‘gfﬂ.’g‘”&)\ : 15,313,367 14,588,980 12,361,652 12,475,713 11,550,309
Operating lease income
BRERRBA 24,610,647 25,435,055 23,005,899 22,764,336 21,363,795
Total lease revenue
TE W FEE

. . 76,242 205,030 155,509 32,489 87,279
Net investment gains

HuplA - dzskigk

Other income, gains or losses

3,593,152 2,923,022 3,493,943 2,256,632 1,864,732

ﬁéﬁeﬁvﬁﬁfﬁﬁher i come 28,280,041 28,563,107 26,655,351 25,053,457 23,315,806

fi iﬁﬁenses (21,827,082) (22,560,342) (21,236,605) (20,095,503) (17,780,240)

bfv";hicff Deﬁfﬁiﬁfﬁon o armortisation (7,745271)  (7,102,295)  (6,097,374)  (5,380,735)  (4,348,822)
Al S 3 9,260,128) (12,978,413) (10,362,441)  (8,206,689) (8,087,780
Interest expenses (9,260,128)  (12,978,413)  (10,362,441) ®, ,689) ®, ,780)
ﬁﬁﬁit osses (2,188,104) 141527 (2.272,359)  (4,256,803)  (3,510,289)

48 = 113

lf,’i ;";‘flbﬂe“fi Jrz*ﬁincome tax 6,452,959 6,002,765 5418746 4,957,954 5,535,566
I N

fr ?ﬁf ﬁ the year 5,030,278 4,502,988 4,150,149 3,351,073 3,922,212

EEXEHESRUB(ARET)

Basic and diluted earnings per Share (RMB) 0.40 0.36 0.33 0.27 0.31
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2025  AEEEEWATREHERAGELL32.9% - LA THRSIEE DR  KEHEEWAGL
541% * {RLLRILLIERI.OEBR S B - HMWA -~ Wk BERIE12.7% Gt RIIER25EBE S B  REWK
R ER(RE00.3% Gt EILL T FF041EE 5 & -

In 2025, finance lease income accounted for 32.9% of the operating income of the Group, representing a year-on-year decrease
of 5.1 percentage points; operating lease income accounted for 54.1%, representing a year-on-year increase of 3.0 percentage

points; other income, gains or losses accounted for 12.7%, representing a year-on-year increase of 2.5 percentage points; and
net investment gains accounted for 0.3%, representing a year-on-year decrease of 0.4 percentage point.

2025 FEX WA BMIGLL (B - ARBET BHL)
Breakdown of Operating Income in 2025 (Unit: RMB’00 million, Percentage)

35.9,12.7%

0.8,0.3% \
93.0, 32.9%

— FETEEWA
Finance lease income
——

REEERA
Operating lease income

BE W FE
Net investment gains

HiA - WasskiEk
Other income, gains or losses
1563.1, 54.1%
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2025%F  AREEEXTHPFE X HIGE42.4% - (GLERALE 15 1ER 5 2 - 778 REHIEEE35.5% @ 15
e R IE 4.0 B 72 & MEBKELL10.0% @ G RILIER10.6(HE 5 & + A AEL12.1% @ (A
LbIERO.5ME B 7 & -

In 2025, interest expenses accounted for 42.4% of the operating expenses of the Group, representing a year-on-year decrease
of 15.1 percentage points; depreciation and amortisation accounted for 35.5%, representing a year-on-year increase of 4.0

percentage points; impairment losses accounted for 10.0%, representing a year-on-year increase of 10.6 percentage points; and
other expenses accounted for 12.1%, representing a year-on-year increase of 0.5 percentage point.

2025 FEET ML (B - ARBET  BOt)
Breakdown of Operating Expenses in 2025 (Unit: RMB’00 million, Percentage)

26.3,12.1%

21.9, 10.0%

77.5, 35.5%
— TE R

Depreciation and amortisation

2
Interest expenses

= AR EES

Impairment losses

— H KR
Other expenses

92.6, 42.4%
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2. SOt AR R E

2. SUMMARY OF CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B ZE12A31H
As at 31 December

(AR¥TFor) 20244 20234 20224F
(RBMB in thousanads) 2024 2023 2022

BEEME

Total assets

He : Be RIRITAER
Of which: Cash and bank balances

FEUER K
Accounts receivable
FEU R E HE R
Finance lease receivables
TBRTERRK
Prepayments
IEYSE L
Property and equipment
BERE
Total liabilities
He o EX
Of which: Borrowings

FEfE S
Bonds payable

fEEBE
Total equity

BRFEEANRYE T
Net assets per share (RMB)

433,471,493 405,850,330 409,694,903 354,717,247 341,837,629

61,820,278 43,670,649 69,440,305 29,760,725 36,833,077

683,066 624,734 1,335,131 3,487,733 1,245,067

206,577,323 202,099,637 195,101,137 193,494,283 190,871,553

12,969,741 13,635,354 12,708,141 11,661,036 11,968,595

133,790,869 133,693,877 118,640,179 106,524,461 92,829,721

389,496,643 365,586,671 372,413,063 320,433,802 311,730,875

326,998,557 309,814,063 295,875,445 246,882,657 236,087,673

36,064,802 27,072,912 32,187,230 36,872,054 45,045,528

43,974,850 40,263,759 37,281,840 34,283,445 30,106,754

3.48 3.18 2.95 2.71 2.38
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HZE2025F12A31H » AEBEBEEESTIRS MBITESREE14.3% @ (HELE2024F RIERISEE DB : fE
U Eh B E RO LA7.7% @ (L E2024F R NP2 118 & 70 B+ W3 KRR 1630.9% - 15 EL 82024 FR T &
OB DR EthEEMNLL71% @ (G E2024F KIE K061 H 52 -

As at 31 December 2025, cash and bank balances accounted for 14.3% of the total assets of the Group, representing an
increase of 3.5 percentage points as compared with that as at the end of 2024; finance lease receivables accounted for 47.7%,
representing a decrease of 2.1 percentage points as compared with that as at the end of 2024; property and equipment
accounted for 30.9%, representing a decrease of 2.0 percentage points as compared with that as at the end of 2024; and other
assets accounted for 7.1%, representing an increase of 0.6 percentage point as compared with that as at the end of 2024.

2025 F A EEREFEML (B : ARBET BHt)
Breakdown of Net Book Value of the Total Assets in 2025 (Unit: RMB’00 million, Percentage)

0
8128, 7.1% 618.2, 14.3%

0
1,337.9, 30.9% — 5 BRITES

Cash and bank balances

e EREREEER

Finance lease receivables

Property and equipment
Hih & E

Other assets

2,065.8, 47.7%
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HZE2025FE 128310 » AEEFEABRETI5EL84.0% @ (5ELER2024F R NF0.7HAE DB ERNEHGL
9.3% ' L ER2024F RIERAOME B DB+ B E(HE6.7% @ (G LLER2024F KR TN 1.21EH 9 2 o

As at 31 December 2025, borrowings accounted for 84.0% of the total liabilities of the Group, representing a decrease of 0.7
percentage point as compared with that as at the end of 2024; bonds payable accounted for 9.3%, representing an increase of 1.9
percentage points as compared with that as at the end of 2024; and other liabilities accounted for 6.7%, representing a decrease
of 1.2 percentage points as compared with that as at the end of 2024.

2025 F BB EREBEMGE (B - ARBEL BOL)
Breakdown of Net Book Value of the Total Liabilities in 2025 (Unit: RMB’00 million, Percentage)

264.4,6.7%

360.6, 9.3% ‘

B
Borrowings

AR
Bonds payable

Hth B &
3,270.0, 84.0% Other liabilities
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HEVHLR

SELECTED FINANCIAL RATIOS

BZ12A31BLLFE 12A31A
For the year ended 31 December/As at 31 December

20244 20234 20224F
2024 2023 2022

T8 E SRR

0, 0, 0, 0, 0,
Return on average total assets"” 1:20% 1.10% 1.09% 0-96% 1:22%
T A B HR RO 0 9 9 9 9
Return on average equity? 11.94% 11.61% 11.60% 10.41% 13.83%
DE NN 0 9 9 9 9
Cost-to-income ratio® 9.57% 9.35% 9.55% 9.14% 7.89%
TATR A F R X 0 0 0 0 0
Net profit margin before tax and impairment losses® S 2o elle O HZGD
S K1 SEH 2K (6)
FRIBEO 20.44% 17.70% 18.04% 14.72% 18.36%
Net profit margin®
N=EK R (6)
Tﬂéﬁz. @ 0.62% 0.56% 0.60% 0.63% 0.67%
Non-performing asset ratio®
BRI AR 7.601% 8.25f% 7.891% 7.7513% 8.471%
Financial leverage ratio” 7.60 times 8.25 times 7.89 times 7.75 times 8.47 times
=R
Credit ratings
R A A A A A
Standard & Poor’s
55
B , A1 Al Al Al Al
Moody’s
BEO A A A A A
Fitch® * * * *
(1) RBFAFFERARS Hmﬁﬁiéﬁmﬁ$ﬁﬁﬁ
Q) IRERF AFRERR LA E AR R A I T R TR
@) RRERYERRENITEREE alﬁ$ﬂﬁmkiiﬁmwﬁ%MWA&ﬁ@WE BRAETE -
4) Eﬁ%iﬁw%ﬁmﬂﬂ@%*i%%kﬁﬁ
6) RREFFNERAEFEBAGTE
6) Fﬁﬁi%mE%Tiééﬁﬂﬁﬁ%ﬁﬁm§§W$ME
(7) RBFAGERUERAETE @EEEEL%?ﬁﬁﬁ&ﬁﬁﬁﬁ% BEAECREER BERA  BLOE
TREERKRENES
(8) 2025%F4AF - ABBBHBEEEATREA+TAZA - BRSHETREAZA  TRERBRFEE -
(1) Calculated by dividing net profit for the year by average balance of total assets at the beginning and the end of the Reporting Period.
(2)  Calculated by dividing net profit for the year by weighted average balance of total Shareholders’ equity during the year.
(8)  Calculated by dividing the sum of the depreciation and amortisation expenses of property and equipment held for administrative purposes,
staff costs and other operating expenses by total revenue and other income.
(4)  Calculated by dividing profit before tax and impairment losses for the year by the total revenue for the year.
(6)  Calculated by dividing net profit for the year by the total revenue for the year.
(6) Calculated based on the percentage of non-performing assets over total assets before allowance for impairment losses as at the dates
indicated.
(7)  Calculated by dividing net debt by total equity. Net debt is defined as total debt less cash and cash equivalents. Total debt comprises
borrowings, due to banks and other financial institutions, financial assets sold under repurchase agreements and bonds payable.
(8)  In April 2025, as Fitch downgraded China’s sovereign credit rating from A+ to A, the rating of CDB Leasing was also downgraded to A, with

the rating outlook remaining stable.
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2025 F AEEBEFHEELBEORER1.20%  REFEROIVEELE  AEEFHESERER
11.94% - W EFHEROIMEEHE - FEZZHNFHNERL EFH -
In 2025, the return on average total assets of the Group was 1.20%, representing an increase of 0.10 percentage point as

compared with that of last year. The return on average equity of the Group was 11.94%, representing an increase of 0.33
percentage point as compared with that of last year, mainly due to an increase in net profit year-on-year.

Y& AR RAE R IR E R R
Return on Average Total Assets Return on Average Equity
13.83%
1.22% 1.20% 11.60%  11.61% ' -94%
1.09% 1 10% 10.41%
0.96% - I I
20214 20224 20234 20244 20254 20214 20224F 20234 20244 20254

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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TREJIATAHNBLEERRER - ZFHEERREXSREEEEARENX  WREEMA S E]F
g .
&

The following table sets forth, as at the dates indicated, information relating to certain regulatory indicators, calculated in
accordance with the requirements of the NFRA and applicable accounting standards.

BE S 3B
EERR HZ128318

Reg_u Gt As at 31 December
requirement

2024 2023%F
2024 2023

EX R EERY

Capital adequacy indicators"

b —RER T R K

Core tier-one capital adequacy ratio® L9 ULELRR ) Sl e S
ifﬁiﬁi ijequaoy atio® 8.5% 11.11% 10.49% 9.96% 9.86% 9.40%
éﬁtﬁiiﬁaoy ratio® >10.5% 13.16% 12.95% 12.47% 12.46% 11.93%
EEEEER

Asset quality indicators

MEHEHFATREERBEEEXO
Ratio of allowance to non-performing >100% 487.54% 551.24% 547.72% 573.07% 847.80%
finance lease related assets®

(1) REBEEERTERNEEIE)FE -

) EEZO—RERNBBEZD —RERNBRIESRARRIMNEEEFTE o

B) HER—AEBERNH —RERNRIBEHER AR INEEETE -

4) RREBRNRERNNRIBHRARBRINEEESTE -

6) ERBELENFEERERREERUREHEHATIREERTH -

(1)  Calculated based on the Administrative Measures for the Capital of Commercial Banks.

(2)  Calculated by dividing core tier-one capital, net of core tier-one capital deductions, by risk-weighted assets.

(8)  Calculated by dividing tier-one capital, net of tier-one capital deductions, by risk-weighted assets.

(4)  Calculated by dividing total capital, net of capital deductions, by risk-weighted assets.

(6)  Calculated by dividing allowance for impairment losses on finance lease related assets by non-performing finance lease related assets.
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BER 2218

RANKING AND AWARDS

20259 A
B 88 5 12024 F G A X BB HE X B BB (LACP) [ 3=
R.8&](Vision Awards) s RS S RITHZ TRk

BHERITSAT ] - 23R10058 © 28 KR 10058 K B iT
Xt 82
2025410 A

EEETBESEHEFERFS (20250 AE
[20245F E B4R E5098 |15 5

2025512
20255 & (F)\JE) Bl g B & R FH&E - &R
EIFERARENSRHERF]

2025412 A
[EFEeHIRZrl]EEE B 8k E | =6 A
B(ERBHRIC02FELREMNMEZERIAR
& HES

2025512 H

FEI2025THEXERARAT] FARIRMEHERE
ESGREHitg] [MEHERB (M) FemE i
gl [EEERPTHE|ZRES

2025412 A
HBORIERER)ETNLEIcmREREFEPLE
[FEHEETHREE]

20261 A
EFRTTERRBEBEELEEGREMT A BEE
KI2025F E[BEF S mEEITEE]

September 2025

In the Vision Awards sponsored by the League of American
Communications Professionals (LACP), the 2024 Annual Report
of CDB Leasing was presented with the Platinum Award for
the Financial Sector — Diverse Services category, alongside
recognitions as one of the Global Top 100 and Asia-Pacific Top
100, and the Technology Achievement Award

October 2025

At the inaugural Annual Innovation & Development Conference
of Chinese Green Leasing Sector (2025), CDB Leasing was
named among the list of “2024 Top 50 Chinese Green Leasing
Companies”

December 2025

At the 2025 (8th) China Financial Leasing Soaring Award,
CDB Leasing was honoured as the “Most Influential Financial
Leasing Company of the Year”

December 2025

“Agricultural Financing”(/2 = &), an inclusive financial product
of CDB Leasing in supporting rural revitalization, was selected
by Financial News in its 2025 Golden Dragon e Financial Power
Cases for the “five major areas” of finance

December 2025

At the “2025 Leasing and Finance Conference”, CDB Leasing
won triple accolades, namely “ESG Influence Excellence List
for Financial Leasing Institutions”, “Comprehensive Quality
Excellence List for Financial Leasing Institutions” and “Green
Assets Pioneer Award”

December 2025

CDB Leasing was awarded the “Annual Social Responsibility
Exemplar Award” at the 19th “Financial Billboard” sponsored
by Shenzhen Special Zone Daily

January 2026

CDB Leasing was honoured as an “Excellent Financial Bond
Issuer” for 2025 by China Central Depository & Clearing Co.,
Ltd., a subsidiary of the Central Bank
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2025F B[ THAJKNE 2 F  BEHRAEIINBIRBNEBAALHANEE K SEE
NMeEZERREEMY  ELREERRBERTE  SEIERSEBRKK - #Z2025
FR SEREEARM4,335ET - AIER6.8% : FEEARKI0ET - FLIER
9.2% ; FMIEEFIEMARKIBIET - BEEFFNBEARKS0.3(ET © ALIER11.7%  F
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B KRN BIERCIOI9RME - KIWERBHERE L RIEE FEENE—FR
# o
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2025% - RERILBEEREND KL WRTAE - BHEHEEm Kt &EKE -
BRRFBAINEZBRZIRE - MEFRARB=FERBIELRTSE » KIEITET
SRELRERTSEZAN -  2FRABTAREESF110ET  ETEREF7.6
X BERBCEREENNE - REHEELAHAER SEBTEXT_HRELE
% BAFRRBERBHBKFBERT

2025%F - REMEBRREL S - BRES|RBEIRSE - TNAREREF MESS R -
RIAERF T2 RERE - BXHERREREZRERE 2F LR ITREEGFTAR
B1EL  BEBERFERE  TREEXMEREMNL BEEESHWIER  HEL
RECARRER  BEEFRARIES - RICHE LML HEEMEERRTLE LR
HBARMEEEZW RN - MBEE+Lh]ISE2ERREAGHIIE - HRERKENE
XESRERNEEFHBASEER BNBESLERRHKS -

SERGNEBEEERTHRRE - BF  BEIRMSRROBOEIR £t - REL
REBEFEGRAARBAROREN | 2026F 2 THEAIRARZF - KEBERFIZHRE
TRRER  ZEEGEHRER  REE RKRSEERRIG USEESBRBN
[TERAIRERE P - SHBEARKEERIELFTNEANER |
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The year 2025 marked the concluding year of the “14th Five-Year Plan” period. Amid profound shifts in the external environment
and intrinsic imperatives for transformation and upgrading, the Group remained steadfastly focused on the primary task of high-
quality development, developed a solid pathway toward this goal and delivered notable accomplishments across all fronts. As at
the end of 2025, the Group’s total assets reached RMB433.5 billion, representing a year-on-year increase of 6.8%; and net assets
amounted to RMB44.0 billion, representing a year-on-year increase of 9.2%. The Group’s new business investment reached
RMB95.1 billion. Net profit amounted to RMB5.03 billion, representing a year-on-year growth of 11.7%. The return on average
total assets (ROA) and return on average equity (ROE) stood at 1.20% and 11.94%, respectively. The non-performing asset ratio
was 0.62%, the capital adequacy ratio was 13.16%, and the ratio of allowance to non-performing finance lease related assets
reached 488%. The Board has recommended a final dividend distribution of approximately RMB1.26 billion to the Shareholders,
representing RMB0.9947 per 10 Shares (inclusive of tax, the dividend distribution proposal is subject to approval at the annual
Shareholders’ meeting of the Company). The Group has maintained its industry-leading position across key operating metrics,
with business performance reaching a new record high. The quality and effectiveness of our services have been further enhanced
in supporting national strategies and the real economy.

In 2025, the Group remained focused on its core responsibilities and main business lines, steadily advancing its transformation
and achieving a significant leap forward.

- The aircraft leasing business has fully entered a sound development trajectory, with fleet value maintaining its global top
ten ranking. With ample aircraft order reserves, the Group successfully delivered a COMAC C919 aircraft and effectively
mitigated losses on aircraft detained in Russia, further enhancing its professional capabilities.

- The ship leasing business maintained strategic initiative and stable operations, and has been supporting the national
strategies of “Chinese-built vessels for Chinese shipping” and “Chinese cargo transported by Chinese vessels”. The Group
has established a large-scale operating lease fleet with excellent asset quality, expanded into high value-added new sectors
such as offshore engineering, and maintained stable return on assets.

- The energy leasing business recorded significant growth in annual investment, becoming an important growth engine for the
Group. In collaboration with premium power generation enterprises, the Group has developed a comprehensive, multi-modal
service system covering wind power generation, photovoltaic power generation, hydropower generation, and energy storage,
striving to enhance the effectiveness of its green finance services.

- The high-end equipment leasing business actively serves the development of new quality productive forces, focusing on key
areas such as technological innovation, high-end equipment manufacturing and strategic emerging industries, and has been
supporting the development of the real economy and the transformation and upgrading of the manufacturing sector.

- The inclusive finance business earnestly embodies the people-oriented nature of financial work through providing
convenient financial services to over 250,000 small and micro enterprise customers. By leveraging technological means
and strengthening digital and intelligent empowerment, the Group proactively passes on policy benefits to small and micro
enterprises, and enhances both the capacity and efficiency of financial service supply.

In 2025, the Group strengthened asset-liability coordination, thereby achieving steady progress in operational quality and
efficiency. While proactively addressing the challenges of shrinking return on assets, the Group effectively maintained stable
interest spreads for both Renminbi-and foreign currency-denominated businesses. After a three-year hiatus, the aviation subsidiary
of the Group returned to the international capital markets by successfully issuing USD senior bonds, which received widespread
recognition from international investors. Throughout the year, the Group cumulatively issued RMB-denominated bonds of RMB11
billion and US dollar-denominated senior bonds of US$760 million, effectively improving asset-liability maturity matching. The
Group solidly advanced the implementation of new capital-related regulations by issuing US$500 million Tier 2 capital bonds, with
capital adequacy ratio and return on capital improving steadlily.

In 2025, the Group balanced development and security, with the leadership of its strategies significantly enhanced. The Group
successfully completed amendments to the Articles of Association and the cancellation of the Board of Supervisors, thereby
refining the governance structure from the top-level design. Risky projects were prudently managed and disposed of, with
aggregately RMB1.1 billion of non-performing assets resolved throughout the year. Asset quality remained stable, and non-
performing asset ratio maintained at a low level. Focusing on key regulatory concerns, the Group consistently mitigated
potential compliance risks, resulting in effective improvement in regulatory ratings. The Group strengthened digital and intelligent
empowerment, advanced the massive launch of key information systems and drove the effective implementation of Al technologies
across the Group. The Group has initiated the formulation of its high-quality development plan for the “15th Five-Year Plan”
period, integrating the state’s important directives on industrial and financial development into the Group’s strategies, with a view
to establishing a new paradigm for high-quality development.

All these achievements of the Group would not have been possible without the care and support of our Shareholders, customers,
employees, and all sectors of society. On behalf of the Board, | would like to express my sincere gratitude to all of you! The year
2026 marks the beginning of the “15th Five-Year Plan” period. The Group will adhere to the general principle of “seeking progress
while maintaining stability”, closely focusing on the main themes of risk prevention, strengthened regulation, and promotion of
high-quality development. Through high-quality financial services, we will help ensure a sound start to the “15th Five-Year Plan”
and make new and greater contributions to the advancement of Chinese modernisation!
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1. REEZNAREY

1. BUSINESS SITUATION AND COMPANY’S RESPONSE
1.1 KERIER

1.1 Business Environment
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According to the Global Economic Prospects Report published by the World Bank in January 2026, despite ongoing trade
tensions and policy uncertainties, the global economy was able to deliver a stronger-than-expected growth of 2.7% in 2025, with
resilience outperforming projections. This valuable outperformance was primarily attributable to proactive corporate initiatives
in anticipation of tariff hikes, a surge in artificial intelligence investments, improved financial conditions, and the supply chains’
adaptation to trade barriers. Emerging markets and developing economies also delivered a better-than-expected performance in
2025. Furthermore, governments worldwide are proactively adapting to new geopolitical landscape by actively optimising fiscal
and structural policies, thereby providing an institutional guarantee for stable economic growth.

Domestically, according to preliminary calculations by the National Bureau of Statistics, the Gross Domestic Product (GDP) of
China reached RMB140.2 trillion in 2025, representing a year-on-year increase of 5.0% and maintaining its leading position
among the world’s major economies. By sector, the primary industry grew by 3.9% over the previous year, the secondary industry
by 4.5%, and the tertiary industry by 5.4%. The overall economic growth trajectory remained stable throughout the year, with
quarterly growth fluctuations narrowing, transition between old and new growth drivers speeding up, and structural optimisation
featured prominently. In 2025, navigating the complex changes in the domestic and international economic environment, China’s
economy operated under pressure, advancing towards innovation and higher quality. New achievements were made in high-quality
development, the principal objectives and tasks for economic and social development were successfully accomplished, marking a
triumphant conclusion to the “14th Five-Year Plan” period.

2025%F - TR ETFARBERENREAM NEEGN THEER - BXcREEERARED (LM
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IR - BRI EEEE  BEET PR - HEBITRATRE  SREARATR - REERFEZTKR
g%iﬁﬂﬁﬁié% C XEREEMERMBCENERNE - EREEFTR  XFERBKBE T AREEZARE
ZHER °



EIEE

I

i

FEREE D HT MANAGEMENT DISCUSSION AND ANALYSIS 29

In 2025, the financial leasing industry continued to evolve under the dual imperatives of standardised development and
functionality enhancement. The NFRA promoted the comprehensive implementation of the Administrative Measures on Financial
Leasing Companies. Local financial regulatory bureaus further strengthened tiered supervision and risk early warning, guiding the
industry to adhere to its “asset leasing” foundation and enhance the quality and efficiency of serving the real economy. Regulatory
policies have been continuously refined, driving financial leasing companies to optimise their equity structures, enhance corporate
governance, reinforce capital constraints, and strengthen comprehensive risk management. Under the overarching themes of
compliant operations and high-quality development, the industry has focused on its main business, steadily consolidating its
professional advantages in traditional sectors such as aviation, shipping, and large-scale equipment. Meanwhile, it has actively
expanded into emerging fields including green leasing, intelligent manufacturing, digital economy, and public services. The pace
of digital transformation has accelerated, with technology empowering risk control, operations, and customer service, driving the
industry towards intelligent and scenario-based upgrades. Financial leasing companies are progressively becoming a pivotal force
bridging finance and industry, supporting equipment renewal and technological transformation, and playing an increasingly vital
role in promoting industrial upgrading and bolstering the real economy.

1.2 AR EH REE R
1.2 Overview of the Company’s Responses and Business Results
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In 2025, the Group adhered to the guiding principle of “seeking progress while maintaining stability”, and concentrated on its
main responsibilities and main businesses. Centred on serving national strategies, advancing the “five major areas” of finance, and
fostering the development of new quality productive forces, the Group endeavoured to stabilise scale, optimise structure, control
risks, and enhance quality. In doing so, the Group achieved high-quality development while steadfastly serving the real economy.

REXERPOE

Steady progress in operating results
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e Total assets reached RMB433,471 million, representing an increase of 6.8% as compared with that as at the end of last year;

e (Operating income was RMB28,280 million, representing a year-on-year decrease of 1.0%;
e Net profit reached RMB5,030 million, representing a year-on-year increase of 11.7%;
e Afinal dividend of RMB0.9947 per 10 Shares (inclusive of tax) has been proposed for 2025,

e Average return on equity (ROE) and average return on total assets (ROA) were 11.94% and 1.20% respectively, reflecting a
continuous improvement in profitability;

¢ Non-performing asset ratio was 0.62% as at the end of the year, which has been kept below 1% since its listing, showing that
the asset quality has remained stable; and

e The ratio of allowance to non-performing finance lease related assets was 487.54%, and the risk compensation capability was
strong.

(1) 2025 ERENKARHBIERIAAG025FERFFE((RRFEDIERFTAIEE o
(1) The dividend distribution proposal for 2025 is subject to approval at the annual Shareholders’ meeting of 2025 of the Company (the “ASM”).
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XBBREMEH
Enhancing Business Development Quality and Efficiency
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The Group remained focus on high-quality development, continuously optimised its business structure, and has made an
additional investment for the year of RMB95.093 billion.

Aircraft leasing business: The Group has deepened its presence in domestic and international aviation leasing markets while

actively supporting the development of China-made large aircraft industry. The Group successfully delivered one COMAC
C919 aircraft. In addition, the Group seized market opportunities by progressively disposing of aged aircraft, and achieved
sustained improvements in lease rental yields and aircraft valuation. The Group has been proactively pursuing insurance
claims for aircraft detained in Russia, and has received insurance settlement proceeds of approximately US$140 million in
2025.

Ship leasing business: The Group has been actively supporting the construction of a “powerful shipping country”. It led
several domestic leasing companies in successfully completing the world’s first joint finance lease business for floating
production, storage and offloading (FPSO) vessels, developed joint finance lease business for floating liquefied natural gas
(FLNG) facilities, and launched operating lease business for small offshore engineering support vessels including platform
supply vessels (PSV). The Group seized the market conditions and proactively disposed of 7 vessels throughout the year,
thereby realising return on assets.

Energy leasing business: The Group remained firmly committed to the strategic “dual carbon” goals, continuously increased
its leasing support for the green energy sector. Throughout the year, an investment of RMB37.6 billion was made,
representing a year-on-year increase of 41%. The Group collaborated with premium power enterprises in establishing a
comprehensive, multi-modal service system covering wind power, photovoltaic power generation, hydropower and energy
storage and gradually expanding its business scope nationwide, thereby accelerating the implementation of China’s “dual
carbon” strategy.

High-end equipment leasing business: The Group proactively seizes opportunities arising from industrial upgrading by
continuously deepening its penetration across the upstream and downstream industrial chains of computing infrastructure,
integrated circuits, Internet Data Center (IDC), and high-end manufacturing. Through an integrated industry-finance model, it
promoted industrial structure optimisation, drove technological iteration and renewal, and continuously enhanced the quality
and efficiency of services supporting the development of new productive forces.

Inclusive finance business: The Group has effectively expanded its passenger vehicle product portfolio for retail leasing,
established a comprehensive asset lifecycle management mechanism encompassing “strategic design, process
standardisation, system support and ecosystem synergy”, and developed effective solutions for the cyclical exit of operating
lease businesses. Leveraging fintech solutions to enhance digital and intelligent empowerment, it has developed convenient
customer service channels and an efficient operational management system, thereby improving customer satisfaction.
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Enhancing Internal Management Continuously
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Corporate governance: The Group has amended its Articles of Association and each of the institutional rules of procedures
to optimise the governance framework at the highest level of corporate governance. Reform of the Board of Supervisors
has been completed in accordance with the new Company Law of the PRC and relevant supporting regulations, enabling a
smooth transition of its functions to the audit committee of the Board and further refining the supervision and governance
structure. Director survey and training initiatives have been carried out to tangibly enhance the performance capabilities of
Directors, particularly newly appointed independent Directors.

Capital management: The Group has systematically advanced the implementation of the Administrative Measures for
the Capital of Commercial Banks, further optimising capital allocation across legal entities at all levels and continuously
improving the long-term capital management mechanism, resulting in steady growth in capital adequacy ratio. The Group
has formulated its capital plans for 2025 to 2027, laying institutional guarantee for the Company’s sustainable development.
It successfully issued US$500 million 10-year sustainability Tier 2 capital bonds in the global market. Additionally, the
US$860 million capital increase proposal to its subsidiary CDB Aviation has been deliberated and approved by the Board
and the second extraordinary general meeting of 2025 held on 17 November 2025, subject to the approval of the NFRA
Shenzhen Office.

Asset and liability management (ALM): The Group has enhanced its ALM capabilities by establishing and continuously
refining a comprehensive, lifecycle-spanning dynamic monitoring and scheduling mechanism for assets and liabilities. Such
a mechanism enables meticulous management of core regulatory indicators including capital adequacy ratio, leverage levels,
and liquidity, thereby maintaining all indicators consistently above regulatory requirements and ensuring reasonably ample
liquidity. In 2025, the Group issued RMB-denominated and US dollar-denominated bonds of RMB11 billion and US$760
million respectively to further optimise its debt structure, which resulted in a steady increase in the proportion of medium-
and long-term funds and enhanced maturity matching between assets and liabilities.
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Risk management: The Group has reinforced its risk prevention and control framework, continuously enhanced
comprehensive risk governance, fulfilled requirements for consolidated management, and strengthened penetrative
management. It has upgraded its digital and intelligent risk management capabilities by establishing a foundation for digital
and intelligent risk management, so as to refine its management practices. The Group has adopted a “complete rationing
system” in addressing non-performing assets, steadily advancing the oversight and resolution of risky projects. As at the
end of 2025, the Group’s non-performing asset ratio stood at 0.62%, maintaining a low level, with asset quality remaining
stable.

Compliance and internal control: The Group has diligently implemented the Administrative Measures on Financial Leasing
Companies by focusing on key regulatory concerns, maintaining comprehensive rectification ledgers, and continuously
refining its compliance management framework. Complying strictly with the compliance inspection requirements, the
Group has rigorously controlled its business entry criteria. Aligned with the central theme of the “Digital and Intelligent
Enhancement Year”, it has comprehensively elevated the level of its refined management. The Group advanced compliance
culture development through multiple dimensions, reinforced compliance awareness among all staff, and fortified the internal
control defences for prudent operations.

Digital and intelligent enhancement: The Group has successfully commissioned major systems including the operation
management platform for energy and equipment business, the vehicle retail business, and the asset-liability management
system. Meanwhile, projects such as the customer rating model and middle platform for big data risk control have been
initiated. A digital and intelligent enhancement roadmap has been formulated to systematically advance artificial intelligence
development and scenario-based application rollouts, thereby laying a robust foundation for high-quality business growth
empowered by digital and intelligent capabilities.
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Enhancing Brand Value Continuously
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The Group insists on serving the real economy through leasing, practices the political and people-oriented nature of financial work,
proactively serves the national strategic layout, and continuously enhances its service level and core competitiveness by focusing
on the “five major areas” of finance. While achieving growth in performance, the Group has actively assumed its environmental,
social and governance (“ESG”) responsibilities, and its social influence and brand values have continued to grow.

In 2025, the Group was awarded the “2025 (8th) China Financial Leasing Soaring Award — Most Influential Financial Leasing
Company” at the Global Leasing Industry Competitiveness Forum and the “Annual Social Responsibility Exemplar Award” at the
19th “Financial Billboard” sponsored by Shenzhen Special Zone Daily. Besides, the Group was selected as an excellent case for
the “five major areas” of finance in Financial News’ 2025 Golden Dragon e Financial Power Awards. At the “2025 Leasing and
Finance Conference”, it was honoured with multiple accolades including “ESG Influence Excellence List for Financial Leasing
Institutions” and “Comprehensive Quality Excellence List for Financial Leasing Institutions”.

Moreover, the Group has maintained its commitment to consistently rewarding Shareholders with cash dividends while
strengthening market capitalisation management. We maintained active communication with investors, with our standing in the
capital markets and brand influence seeing continuous enhancement.

2. B35 B EE

2. FINANCIAL REVIEW
21 EHHEBERDN
2.1 Analysis of Consolidated Statement of Profit and Loss

INEHERREE
2.1.1 Overview of Consolidated Statement of Profit and Loss
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In 2025, the Group’s results continued to grow, with a significant year-on-year increase in net lease income. Profit for the
year amounted to RMB5,030.3 million, representing an increase of RMB527.3 million, or 11.7% as compared with that of last
year, primarily attributable to the Group’s continuous optimization of its business structure and improvement of its professional
capabilities, and strengthened capital cost management, which led to continuous improvement in interest rate spreads and
steady growth in the profitability of its leasing businesses. Meanwhile, the Group actively sought and realised large-scale aircraft
insurance claims, and sold aircraft and vessel assets when opportunities arose, leading to a return on assets. Consequently, the
Group’s net profit reached a record high in 2025.
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The following table sets forth the consolidated statement of profit and loss of the Group for the years indicated and the changes
therein:

BZ12A31HILLEE
For the year ended 31 December
AR®BEZT - BDHERIN 20244F
(RMB in millions, except percentages) 2024
WA & E Aty i &=
Revenue and other income
BAEMEWA
Einanie?eise income s UEps e (5i)
LEEE A
Operating lease income 15,313.4 14,589.0 5.0%
EHREA
'T'%tal lease revenue Rk sl 250
WA W FEE
Net investment gains 762 2050 (62.8%)
HAWN - W iBR 3,593.1 2,923.0 22.9%
Other income, gains or losses A e '
A T At W 3 8 5 28,280.0 28,563.1 (1.0%)
Total revenue and other income e B '
e R
Depreciation and amortisation Tl 025 el
BT
Staff Zﬁi (533.7) (514.7) 3.7%
FEENAS N (43.4) (55.1) (21.2%)
Fee and commission expenses : ' '
il &,
ﬂereizt Hejxpenses (9,260.1) (12,978.4) (28.6%)
H ¥ H
Other operating expenses (2,056.5) (2,051.4) 0.2%
VERIEEEES i A
Impairment losses (2,188.1) 141.5 N/A
@
Tiofil e;ﬁ;enses (21,827.1) (22,560.4) (3.3%)
PS5t A1 R 6,452.9 6,002.7 7.5%
Profit before income tax T B '
ikt
Ir@oﬁ‘nfjg tax expense ke {AR) i)
{|Bies
FEANE 5,030.3 4,508.0 11.7%

Profit for the year
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212 AEHAWA

212 Total Lease Revenue
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Revenue of the Group was primarily derived from finance lease income and operating lease income. In 2025, the total lease
revenue of the Group amounted to RMB24,610.7 million, representing a decrease of RMB824.4 million, or 3.2% as compared

with that of last year, primarily due to a decline in the yield on finance leases, resulting in a decrease in finance lease income as
compared to last year.

21 RERE WA

2121 Finance Lease Income

TRIVINFATREEAREZ XSO AR EHERAR

The following table sets forth the finance lease income of the Group’s business segments for the years indicated:

BZ12A31ALLEE
For the year ended 31 December
AE®EHET BRI 20244
(RMB in millions, except percentages) 2024
AMEHEWA
Finance lease income
w8 5 ==
RBEE 25.2 13.4 88.1%
Aircraft leasing
L AL TR =
el 1,253.6 1,365.2 (8.2%)
Ship leasing
FATN N E==
BERES 2,529.4 2,004.9 26.2%
Energy leasing
Wt g A=
Gl . 3,041.3 3,489.6 (12.8%)
High-end equipment leasing
EED R 1,370.7 1,864.0 (26.5%)
Inclusive finance
Al 1,077.1 2,109.0 (48.9%)
Others e T 7
&t

s 9,297.3 10,846.1 (14.3%)
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In 2025, finance lease income of the Group amounted to RMB9,297.3 million, accounting for 37.8% of the total lease revenue,
representing a decrease of RMB1,548.8 million, or 14.3% as compared with that of last year, primarily due to a decline in the yield
of finance lease business.

With respect to aircraft leasing, in 2025, finance lease income from this segment of the Group amounted to RMB25.2 million,
representing an increase of RMB11.8 million, or 88.1% as compared with that of last year, primarily due to the increase in the
scale and yield of finance lease assets of the aircraft leasing business as compared with that of last year.

With respect to ship leasing, in 2025, finance lease income from this segment of the Group amounted to RMB1,253.6 million,
representing a decrease of RMB111.6 million, or 8.2% as compared with that of last year, primarily due to the decrease in the
scale of ship finance lease assets as compared with that of last year, as well as the decrease in financing lease income resulted
from the decline in USD interest rates, with the contract rates for certain ship financing lease businesses linked to Secured
Overnight Financing Rate (“SOFR”).

With respect to energy leasing, in 2025, finance lease income from this segment of the Group amounted to RMB2,529.4 million,
representing an increase of RMB524.5 million, or 26.2% as compared with that of last year, primarily due to the Group’s ongoing
promotion of business transformation and innovation and its increased investment in new energy businesses, which led to a
steady increase in the scale of finance lease assets of the energy leasing business.

With respect to high-end equipment leasing, in 2025, finance lease income from this segment of the Group amounted to
RMB3,041.3 million, representing a decrease of RMB448.3 million, or 12.8% as compared with that of last year, primarily due to
the decrease in the scale and yield of finance lease assets of the high-end equipment leasing business in 2025 as compared with
that of last year.

With respect to inclusive finance, in 2025, finance lease income from this segment of the Group amounted to RMB1,370.7 million,
representing a decrease of RMB493.3 million, or 26.5% as compared with that of last year, primarily due to the decrease in the
yield of inclusive finance business as compared with that of last year.

With respect to others, in 2025, finance lease income from this segment of the Group amounted to RMB1,077.1 million,
representing a decrease of RMB1,031.9 million, or 48.9% as compared with that of last year, primarily due to the Group’s ongoing
promotion of business transformation, which led to a decrease in the scale and yield of finance lease assets including structures
as compared with that of last year.
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2122 Operating Lease Income

TREJIRAIRFEAEBEEXZB DR EHEWABR
The following table sets forth the operating lease income of the Group’s business segments for the years indicated:

BZ12A31ALLEE
For the year ended 31 December
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ok & FH =
RERMESE 67.7 2.6 2,503.8%
Energy leasing
Tt T
i . 73.5 58.0 26.7%
High-end equipment leasing
St =
haeal) 1,161.2 945.2 22.9%
Inclusive finance
HAh, 9
Others 112.9 1151 (1.9%)
i
15,313.4 14,589.0 5.0%

Total
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2025%F » AEEERKLEHEWAARKI53134FE L HHAERKAG2.2% @ 8 FLLFHE U AL
ARET24 48 8T #BES5.0% ' TERHAN2025FLEHEEERBEER EFIEN -

REBEE : 20265 - AEBERBEESBNKLEHERABARK 277 28T - B EFLEHEWRAIEL
MAR®1103.7ESET » BR13.5%  TERHNREEEHEEERERHS R EFEMN -

AR E : 2025%F » AEEMMEED MOKLLEHERABARKE4L,62098 8T W EFKEHEWAR
DPARKOTITEETT © THE12.7% T2EAMMMAKLEHEWAKRE D EBDIFE 2 - BDHEHR EFT
f& > HMMREEHESERBER EFRD

REREE : 20255 - ARERRHEHEDFNKEHERARARBT7TEE T KEFKEHERALZ A
RE651HET  TZRAREERERERTERRR - AREEEBKEHESERBILM -

SmEFHEE : 20265 ARESHEGEHESDFNKLLEHERARARKTISHET KEFKLHEW
ABMARBISEEET - BR26.7% TERBNSmEREHEHEXRSLEHEEEREEM -

LHELRE 20254 F AEBETESMOBHNELHAERAEARKE1 161288 T RIEFELEHE WAL
IMAREE216.0B8 7T ' 128K22.9% * T ERANR2025FHIHL M EEEREL I -

Hith : 20255 - AEEHEMOHBNKLEHERARARBI12988 T BEFREHERARD ARKE2.2
BE&ET [E1.9% -

In 2025, operating lease income of the Group amounted to RMB15,313.4 million, accounting for 62.2% of the total lease revenue,
representing an increase of RMB724.4 million, or 5.0% as compared with that of last year, primarily due to the increase in the
scale of operating lease assets in 2025 as compared with that of last year.

With respect to aircraft leasing, in 2025, operating lease income from this segment of the Group amounted to RMB9,277.2 million,
representing an increase of RMB1,1083.7 million, or 13.5% as compared with that of last year, primarily due to the increase in the
scale and yield of aircraft operating lease assets as compared with that of last year.

With respect to ship leasing, in 2025, operating lease income from this segment of the Group amounted to RMB4,620.9 million,
representing a decrease of RMB673.7 million, or 12.7% as compared with that of last year, primarily due to the fact that the
majority of ship operating lease income from this segment was linked to the BDI, and the BDI decreased compared to last year, as
well as a decrease in the scale of ship operating lease assets as compared with that of last year.

With respect to energy leasing, in 2025, operating lease income from this segment of the Group amounted to RMB67.7 million,
representing an increase of RMB65.1 million as compared with that of last year, primarily due to the Group’s ongoing promotion
of business transformation and innovation, which led to an increase in the scale of operating lease assets of the energy leasing
business.

With respect to high-end equipment leasing, in 2025, operating lease income from this segment of the Group amounted to
RMB73.5 million, representing an increase of RMB15.5 million, or 26.7% as compared with that of last year, primarily due to the
increase in the scale of operating lease assets of the high-end equipment leasing business.

With respect to inclusive finance, in 2025, operating lease income from this segment of the Group amounted to RMB1,161.2
million, representing an increase of RMB216.0 million, or 22.9% as compared with that of last year, primarily due to the increase in
the scale of vehicle operating lease assets in 2025.

With respect to others, in 2025, operating lease income from this segment of the Group amounted to RMB112.9 million,
representing a decrease of RMB2.2 million, or 1.9% as compared with that of last year.
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2123 E R FEE
2.1.2.3 Net Investment Gains

2025%F  AEBERBEWHFER/ARKEI62EET  BEFRIARKI1288BETT © T£62.8% @ TB2EMH
R2025F EE T BRAPEBARE - REWSFRLLED
In 2025, net investment gains of the Group amounted to RMB76.2 million, representing a decrease of RMB128.8 million, or 62.8%

as compared with that of last year, primarily because the Group no longer held treasury bonds of the PRC government in 2025,
resulting in a year-on-year decrease in investment gains.

2124 E AW~ RSB K

2.1.2.4 Other Income, Gains or Losses

2025F  AEBEHEMBKA - WK IBRAAARKEISNGIEBET  BREFEMARKT0OIBET ' R
22.9%  FERAMNIINENTETAMEZR - URREREEEEKRANE E LS WM -
In 2025, other income, gains or losses of the Group amounted to RMB3,593.1 million, representing an increase of RMB670.1

million, or 22.9% as compared with that of last year, primarily due to the unrealised fair value change of foreign currency
derivatives, and the increase in aircraft insurance claim income and proceeds from asset sales.

213 BAXH

213 Cost and Expenses

2025%F  AEENAX HBBA/ARKE21827T18&E T BEFRMPARKET333BEL © TE33% T8
RPN ESHRD -

In 2025, total cost and expenses of the Group amounted to RMB21,827.1 million, representing a decrease of RMB733.3 million,
or 3.3% as compared with that of last year, primarily due to the decrease in interest expenses.

131378 K #h 85

2.13.1 Depreciation and Amortisation

2025%F - AEBIENBHERRARKT 745308 REFEMARKE0BETT @ BRI1% T8
EHNKEHEEERBER  FREHEESENEERER -
In 2025, the depreciation and amortisation expenses of the Group amounted to RMB7,745.3 million, representing an increase of

RMB643.0 million, or 9.1% as compared with that of last year, primarily due to the increase in depreciation expenses of operating
lease assets as a result of the growth in the scale of operating lease assets.

21328 TR AR
2132 Staff Costs

20255 F AEEH e  REREURSZAARKBI03FET AEEEMEEMHEREREIEZEAAR
¥124 48T EINAR EFERITY TEHRBETSRESLCEEBERTE  SENABHE
BFTEM - AEEBAERMAE -

In 2025, the Group’s salaries, bonuses and allowances amounted to RMB409.3 million and the Group’s other statutory and social
security and training expenses amounted to RMB124.4 million. The staff costs increased by 3.7% as compared with that of last

year, which was mainly due to the increase in the number of the Group’s staff and adjustment of the staff structure in accordance
with the market environmental changes and the demands of business development.

LBFHEERMAEXH

2.1.3.3 Fee and Commission Expenses

2026F - AREFEELAEXHR/RARKBBABET  REFRDARBIITAEET » TH21.2% T8
EHNREBEEBMRITFEERD -

In 2025, fee and commission expenses of the Group amounted to RMB43.4 million, representing a decrease of RMB11.7 million,
or 21.2% as compared with that of last year, primarily due to the decrease in project supervision fees and bank charges.
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214F B X H
2.1.3.4 Interest Expenses
2025%F - AEBEFNEXHAARKEI2601BET REFRPDAREI7T183BET - NE28.6% ' FERH
R EFRRERE NN RS ER T - RS HRD o

In 2025, interest expenses of the Group amounted to RMB9,260.1 million, representing a decrease of RMB3,718.3 million, or
28.6% as compared with that of last year, primarily due to a decrease in both average borrowing scale and financing cost rate,
resulting in the decrease in interest expenses.

2135 H Mt 2T

2.1.3.5 Other Operating Expenses

2026F @ AEBEME XX HAARK206588TL WEFEMARKBSABET » EKR02% - TEZH
SR AEEE RIE N -

In 2025, other operating expenses of the Group amounted to RMB2,056.5 million, representing an increase of RMB5.1 million, or
0.2% as compared with that of last year, primarily due to the increase in aircraft maintenance expenses.

ARIYCAIEEES

2.136 Net Impairment Losses

2025%F - AREFRBERRIARKE2188 18T FTFELBERIARKINBET  TEZRHNE
Al7FEIE B ERRRIE A SRERE ZE QB2 8E R - BieOIEREAE -

In 2025, the Group recognised impairment losses of RMB2,188.1 million, compared with a reversal of impairment losses of
RMB141.5 million in the last year. This was mainly due to increased credit risks in certain existing projects and updates to the
macroeconomic parameters in the impairment model, leading to corresponding adjustments to the provision ratios.

2.1.4 PTS %A A
214 Profit before Income Tax
2025%F - AEEFAGHATANBEAARKG 452988 - REFIEMARKE45028E T - #K7.5% °

In 2025, profit before income tax of the Group amounted to RMB6,452.9 million, representing an increase of RMB450.2 million, or
7.5% as compared with that of last year.

215 RSB E M

215 Income Tax Expense
2025%F  AEEMMBEHER/ARE1 422688 BEFRIARBITABEL  TH5.1% ET2EA
FMER R EBSAREE AR E N

In 2025, income tax expense of the Group amounted to RMB1,422.6 million, representing a decrease of RMB77.1 million, or 5.1%
as compared with that of last year, primarily due to the increase in profit from business segments with low tax rate.

216 FEFIE
216 Profit for the Year
20255 - AEBERFENBEARKES 030358 B LFEMARKS273EE T BR11.7% °

In 2025, profit for the year of the Group amounted to RMB5,030.3 million, representing an increase of RMB527.3 million, or 11.7%
as compared with that of last year.
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I

22 BB R R DT
2.2 Analysis on the Consolidated Statement of Financial Position
TREIBEMREHREES KU BARRAR REEBER -

The following table sets forth the consolidated statement of financial position of the Group as at the dates indicated and the
changes therein:

HZ12831H
As at 31 December

AREKGET  BFHEIN) 20244F

(RMB in millions, except percentages) 2024

EE

Assets
B RIRTEHS ,
Cash and bank balances Eebibs HETLE U
NEAE = = H 5 > AL 5 3¢k =4
SARBEGEBABHHAERARNSBEE 266.3 . 0 59,
Financial assets at fair value through profit or loss
TESBAE 1,493.8 437.9 241.1%
Derivative financial assets
FEUR AR X 9
Accounts receivable 683.1 624.7 9.9%

A FH AE T
ﬁg”yﬂéﬁi’m . 206,577.3 202,099.6 2.2%
Finance lease receivables
BEREEE o
Assets held-for-sale 1,180.8 1758 S71.1%
EUNEEEN
BT AR 12,969.7 13,535.4 (4.2%)
Prepayments
fﬁﬁ% SE 836.5 1,058.4 (21.0%)
nvestment properties
= I

R ' 133,790.9 133,593.9 0.1%
Property and equipment
EREEE 0
Right-of-use assets 131.5 143.2 (8.2%)
B 3T A R
BILFEHAE 3,023.3 2,327.4 29.9%
Deferred tax assets
H >
A= 10,698.0 7,969.5 34.2%
Other assets

HERR 433,471.5 405,850.3 6.8%

Total assets
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HZE12831H
As at 31 December
ANREGET BB 20244
(RMB in millions, except percentages) 2024
=V
Liabilities
(H =k
fE . 326,998.6 309,814.1 5.5%
Borrowings
RIZEHFA o
Due to banks and other financial institutions 2,384.6 5,185.4 (54.0%)
EERBE o
Derivative financial liabilities B Gaidie 2:eh
At 8 TR 345.0 2745 25.7%
Accrued staff costs
-
FEf (55 36,064.8 27,072.9 33.2%
Bonds payable
BB 841.4 466.9 80.2%
Tax payable
HEAE o
Lease liabilities Y B 022
RIEFEHAE 9
Deferred tax liabilities 1,219.3 1,045.0 16.7%
Hib B & 9
Other liabilities A2 A 215
EE"%:%E.. . 389,496.6 365,586.5 6.5%
Total liabilities
Eé%ﬁ. 43,974.9 40,263.8 9.2%
Total equity

221 BEHEE
221 Total Assets

AEENEETZRRRASRRTES  BURREHEER  BNEREFTARYMEREMHE - B ZE2025%F12 A31
B ZEEEATHEELENLDIE5.8% - B E2025F12A31H * AEBEELEAAREL33,471.58
B BREFREMARBK276212EET  #K6.8% TERANEEHEEERERIER He kiR
TTHEERIE M o

The principal components of the Group’s assets were cash and bank balances, finance lease receivables, prepayments and
property and equipment. As at 31 December 2025, these assets accounted for 95.8% of the total assets. As at 31 December
2025, total assets of the Group amounted to RMB433,471.5 million, representing an increase of RMB27,621.2 million, or 6.8%

as compared with that as at the end of last year, primarily due to the increase in cash and bank balances of the Group and the
steady expansion of the scale of lease assets.

2211 R IR ITEEER

221.1 Cash and Bank Balances

B ZE2025F 128310 - AEENRS MRITEBRRARE61,8203B 8T - REFRIEMARKE18,149.78
Bt 8BR41.6% T2HREEEBERTE - RBIEBHNEZM -

As at 31 December 2025, cash and bank balances of the Group amounted to RMB61,820.3 million, representing an increase of

RMB18,149.7 million, or 41.6% as compared with that as at the end of last year, primarily due to the increase in liquidity provision
to support business development needs of the Group.
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2212 EWmERER

2212 Finance Lease Receivables

HZ12831H
As at 31 December

ANREBET  BHLEIN) 20244F
(RMB in millions, except percentages) 2024

EUmERER-EE

- . 264,641.5 255,467.0 3.6%
Finance lease receivables — gross
o RE IR R =
2 * E“"ﬂﬁt”& . (46,869.9) (44,089.5) 6.3%
Less: unearned finance income
T > (E=h 3
}Eqﬂﬂﬁ*ﬁh” ;¥§E 217,771.6 211,377.5 3.0%
Finance lease receivables — net
AR L
A ORERRER (11,194.3) 9,277.9) 20.7%
Less: allowance for impairment losses
=1 E o N
FbmERER-FE 206,577.3 202,099.6 2.2%

Finance lease receivables — net value

BUZE20255F12 318 - K%IEWﬂﬁm%AﬁAEMM6WHﬁEﬁ REFREMAREL477TTEE
T BR22%  TERHNAEEREEEEBRERBIER
As at 31 December 2025, finance lease receivables of the Group amounted to RMB206,577.3 million, representing an increase of

RMB4,477.7 million, or 2.2% as compared with that as at the end of last year, primarily due to the continuous growth in the scale
of the Group’s finance lease business.

221 3TAT BRI
2213 Prepayments

HZE2025F 12318 * AEBEMNENERBEASARK12060.78ETT  KREFRADVARKSES.7EETT
TPE4.2% - TERHARREIRBTERN - BNRKBTRLD ©
As at 31 December 2025, the balance of the prepayments of the Group amounted to RMB12,969.7 million, representing a

decrease of RMB565.7 million, or 4.2% as compared with that as at the end of last year, primarily due to the delivery of purchase
orders of aircraft, which resulted in a decrease in balance of prepayments.

2214 R
2214 Property and Equipment

MERZEBEREBECEHERRENMBE AYWELREG - H22025F12A31H ' ASEKLHERARBEAAR
#133,284.9B &8 T REFREIMARE2122BE T » #£K0.2% ' TEEHNKELHERME  FTeERE UL
EEEREBEMEER -

HZE2025F12A318  AEBERYWEMREAARESS6.088T REFRBRDARE15.28 '
[22.7%  TER BN EAWMELREFERETETIRMBD -

Property and equipment were composed of equipment held for operating lease businesses and property and equipment held for
administrative purposes. As at 31 December 2025, equipment held for operating lease businesses of the Group amounted to
RMB133,234.9 million, representing an increase of RMB212.2 million, or 0.2% as compared with that as at the end of last year,
primarily due to the increase in the scale of aircraft, new energy power plants and other assets for operating lease.

As at 31 December 2025, property and equipment held for administrative purposes of the Group amounted to RMB556.0 million,
representing a decrease of RMB15.2 million, or 2.7% as compared with that as at the end of last year, primarily due to the
decrease in net value of property and equipment held for administrative purposes with provision for depreciation.
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TREGIBEMT A ASENY R KRERA
The following table sets forth the breakdown of the property and equipment of the Group as at the dates indicated:

HZE12831H
As at 31 December

ANREBEEZET  BLLEIN) 20244F
(RMB in millions, except percentages) 2024

WERZRE

Property and equipment
KEEE AR

0
Equipment held for operating lease businesses e B0 b2
B R REE 9
Property and equipment held for administrative purposes . 672 2.7%)
WEBRE-FE 133,790.9 133,593.9 0.1%
Property and equipment — net value
2 5HMMEE

2215 Other Assets

EEFZEFBAIEMEEY  BANFX  BEREHEEEE  BYRANE - GEEEERHMEKFIE

c HE20255F12R310 - AEBEMNEAMEERARK10,69808&E T WREFREMARK2,72858 8
1B R34.2%  FERANEEMAEEEERN - Al EABERIEMN -

Other assets mainly included deductible value-added tax, prepaid expense, straightline amortised lease asset, interest receivable,
maintenance right assets and other receivables, etc. As at 31 December 2025, other assets of the Group amounted to

RMB10,698.0 million, representing an increase of RMB2,728.5 million, or 34.2% as compared with that as at the end of last year,
primarily due to the Group’s increased investment in lease assets, which resulted in an increase in deductible value-added tax.

200 HEEE

222 Lease Assets

Sl g

TREJBEMRARASEREHEEENRAA -

The following table sets forth the breakdown of the Group’s finance lease assets as at the dates indicated:

HZE128318
As at 31 December
AREBHZT - BRHERIN 20244F
(RMB in millions, except percentages) 2024
MEHEEEEE
Finance lease related assets
T R FHE L
AR AR 206,577.3 202,099.6 2.2%
Finance lease receivables
att .
206,577.3 202,099.6 2.2%

Total
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TREJBEMRARAAREZKSHEEENHM

The following table sets forth the breakdown of the operating lease assets of the Group as at the dates indicated:

HZ12H31H
As at 31 December

ANREBET » BLEIN) 20244F
(RMB in millions, except percentages) 2024
ReEHEEE
Operating lease assets

BALEWE 836.5 1,058.4 (21.0%)

Investment properties

; S AN ER 4 R A

WK Rk s B A ARG . . 133,234.9 133,022.7 0.2%

Property and equipment — equipment held for operating lease businesses
att

: 134,071.4 134,081.1 0.0%
Total

ARERAAEEERLEE%  EEAEEERKERE - 20255 - AR EREEERALRHTBEEE

Finance lease assets of the Group represented a year-on-year increase of 2.2% while operating lease assets remained stable. In
2025, lease assets of the Group maintained a steady growth trend on a year-on-year basis.

203 BfEEEE
223 Total L|ab|I|t|es

HZE20255F12A31H - AEBBBAEAARE389,496.6 8T M EFERIEMARKE23910.1AET @ &
’6.5% TEAIRHEKER @ BRNEMNEFEEERE LT -

As at 31 December 2025, total liabilities of the Group amounted to RMB389,496.6 million, representing an increase
of RMB23,910.1 million, or 6.5% as compared with that as at the end of last year, primarily due to the increase in the
scale of borrowings and bonds payable in order to support business development.

223118
2.2.3.1 Borrowings

B ZE2025F12A31H - AEBEERGBEASARES26,9986BE T ' REFRIGIMAREE17,184.58& 7T © 18
£5.5% FERBARAXEFFREZRETORELN -
As at 31 December 2025, the balance of borrowings of the Group amounted to RMB326,998.6 million, representing an increase

of RMB17,184.5 million, or 5.5% as compared with that as at the end of last year, primarily due to the increase in financing to
support the development of business scale.

2B ES
2232 Bonds Payable

HZE2025F12A318  AEEEMESF#$EAARKS6,0648FE T REFRIEMARKS1.9EETT -
#R33.2% * TERAR2025FEFIHITRERNNIHENRR - BNESFRAFER LGN -
As at 31 December 2025, the balance of bonds payable of the Group amounted to RMB36,064.8 million, representing an increase

of RMB8,991.9 million, or 33.2% as compared with that as at the end of last year, primarily due to larger scale of bonds newly
issued than the scale of those falling due in 2025, resulting in a year-on-year increase in the year-end balance of bonds payable.
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223EMMEE
2233 Other Liabilities

BE2025F12A31H » ARBHEMBERBERSARE21,246 688 T - WEFRIEMARMESS.2HETT 18
£2.6% °

As at 31 December 2025, the balance of other liabilities of the Group amounted to RMB21,245.6 million, representing an increase
of RMB535.2 million, or 2.6% as compared with that as at the end of last year.

23BERMERDM

2.3 Analysis on the Statement of Cash Flows
TREJIRAIRFEAEERCREXRNEHIBFNRN

The following table sets forth the Group’s statement of cash flows for the years indicated and the changes therein:

BZE12A31HLEE
For the year ended 31 December

(AREEET - BRI 20244F
(RMB in millions, except percentages) 2024

REEFHREREFER

Net cash flows from operating activities 23,624.0 o82.7 3,954.2%
ot cach flows ute 1 e actvie woz2 @287 r22%)
et cash fows rom{uted 1 anoing actts s wiea
:\itﬁiiﬁiﬁ({fe@rﬂe@a?guin/éﬁﬁ\;ﬁ%ash equivalents Al kL) Z:};ﬁl\l}/z!;\

2025F - AEEREEFHEENRERAFER/ARKE23624.088T TERHRAEEREFRERERX
WEIMBRSIEN : AEBREEHRESRLFER/ARE422B8ETT - TE722% TERHNAERKR
BEXMHRERY  AEEEEEHELNRERAFHEAARBT 215988 FTERANAKAEEET
BEHFEFREMAIEZM

In 2025, the net cash inflow from operating activities of the Group amounted to RMB23,624.0 million, primarily due to an increase
in cash received as a result of the Group’s expanded borrowings. The net cash outflow used in investing activities of the Group
amounted to RMB9,042.2 million, representing a decrease of 72.2%, primarily due to a reduction in payments made for the

Group’s investments. The net cash inflow from financing activities of the Group amounted to RMB7,215.9 million, primarily due to
the increase in net cash inflow from the issuance of bonds by the Group.
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3. EBFEAF

3. BUSINESS OPERATION

FEEBBRBEBN AR IRRRE  ARAENKREEEWILESBEBMRERRETM  RIERE
RE SEB0285FEREEHEMRETNER DA RBEETERHE  BEFH IS0 AREEE
MAEE BEREE  SnEAHEE  TESRAEFEESBREMEEFEBANESE B AREEE -
MAEE  REEEAE  TESR  SEeRERREEHES)  WHRRER2024FEEB D IHHRKE -

2025%F  AEBERBERICEBER  THFESEEERERN - 2025F - FEERERHEEEBRBRAR
#05,093. 4B Bt - EFREHASIMARKEQ 72076 E T - MMASKRKARKES7748EE T ' sERHAE
BMAREI7,6291EETT mmEHEHERMARK17620488 T EERKRMARK26,339.48 8
7TE, o

In alignment with the Group’s development strategies and the development plan for the “15th Five-Year Plan” period, and to
facilitate investors’ clear understanding of the Group’s business layout and developing direction while enhancing information
transparency, the Group has, commencing from the 2025 Annual Report, optimised the business segments disclosure in its
periodic reports. The business segments have been reclassified into five specialised segments, namely aircraft leasing, ship
leasing, energy leasing, high-end equipment leasing and inclusive finance, together with other operations (the business segments

prior to adjustment were aircraft leasing, ship leasing, regional development leasing, inclusive finance, and green energy and high-
end equipment leasing), and the segment information for the year 2024 has been adjusted accordingly.

In 2025, the Group continued to optimise its business structure and consolidate the foundation for high-quality development.
In 2025, the total investment in leasing business of the Group amounted to RMB95,093.4 million, among which the investment
in aircraft leasing, ship leasing, energy leasing, high-end equipment leasing and inclusive finance were RMB9,729.7 million,
RMB3,774.8 million, RMB37,629.1 million, RMB17,620.4 million and RMB26,339.4 million, respectively.
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TREJBEMRARARESEBDANEE :

The following table sets forth the assets of each business segment of the Group as at the dates indicated:

B Z128318

As at 31 December
ANREBZET » BRI 202445
(RMB in millions, except percentages) 2024
DEEEN 8 fh b
Segment assets™ Amount Proportion
] =
Zﬁ’i%eff%[éasing 121,461.9 28.2% 120,078.4 29.8%
W RATE &
gjfgff‘aé ing 63,643.3 14.8% 64,739.8 16.0%
[N ==
Eﬁfggl&z\asing 95,447.1 22.2% 58,399.1 14.5%
T O A
E&?ﬁfﬁimem easing 84,893.2 19.7% 90,242.3 22.4%
LTEER
ol Sf/s%manoe 42,183.0 9.8% 34,4113 8.5%
At 22,819.7 5.3% 35,652.0 8.8%
Others s Ol Ey ,692. 8%
ﬁil 430,448.2 100.0% 408,522.9 100.0%

2025F BREBOBNEEML (B ARBBEET BOLL)

Breakdown of Assets of Each Business Segment in 2025 (Unit: RMB million, Percentage)

22,819.7, 5.3%

42,183.0,9.8% -

m— REHE
Aircraft leasing
121,461.9, 28.2% r— Vit
Ship leasing

g E
Energy leasing

mnkEEE
High-end equipment leasing

84,893.2, 19.7%

TEEH
Inclusive finance

63,643.3, 14.8% —
Others

95,4471, 22.2%

IR ENBEETSRLEMEREE - RELEMSHEERAGEN  HHBEERBBHETES M - MoBEETBEMER
BR - DHRA - X358  EERBBEFEZRSEERBNE —SBNIER RAMHREEEESEHIER °

Assets of each business segment as listed exclude deferred tax assets. Segment assets and liabilities are allocated to each segment,
excluding deferred tax assets and liabilities, and the segment result excludes income tax expense. Segment revenue, results, assets and
liabilities mainly include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
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TRBFIRFREE S LB B WA RE AN -

The following table sets forth the revenue and other income of each business segment for the years indicated:

BZ12B31ALFE
For the year ended 31 December

ANREBEET BRI 202445
(RMB in millions, except percentages) 2024
2B R B Atz Gox:] it
Segment revenue and other income Amount Proportion
7ms K ==
ﬂiﬁé?ﬂiﬁ . 11,403.2 40.3% 9,247 1 32.4%
Aircraft leasing
L (0 4=
b EH Tﬁ% 7,020.4 24.8% 7,754.4 27.1%
Ship leasing
L6 E FH =
RS 2,722.7 9.6% 2,227.7 7.8%
Energy leasing
=T (=
i 5 A . 3,265.6 11.5% 3,902.4 13.7%
High-end equipment leasing
ol AN Ty
HED R 2,616.5 9.3% 2,971.3 10.4%
Inclusive finance
At 0 9

1,251.6 4.5% 2,460.2 8.6%
Others
At 28,280.0 100.0% 28,563.1 100.0%
Total

2025 BEK D HMHBAR ARG (B - AREBET ADL)

Breakdown of Revenue and Other Income of Each Business Segment in 2025 (Unit: RMB million, Percentage)
1,251.6, 4.5%

2,616.5, 9.3%
_— RRE
—1

Aircraft leasing
3,265.6, 11.5% '
2,722.7,9.6% l

7,020.4, 24.8%

FefateE
Ship leasing

11,408.2, 40.3%

el 2
Energy leasing

monEEEE
High-end equipment leasing

Inclusive finance

Hith
Others
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TREFINRAIRFERRB DM FISB AT :
The following table sets forth the profit before income tax of each business segment for the years indicated:

BZ12A8318ILEE
For the year ended 31 December

ANR®BEZET) 20244F
(RMB in millions) 2024
73 BB P 45 B A0 7 B Gox:]
Segment profit before income tax Amount
7ms F (==
REHEE 1,754.7 235.4
Aircraft leasing

L ==
i EEWE? 1,396.7 1,798.1
Ship leasing
AN (=
BERIESR 503.6 529.2
Energy leasing
=T A=
R A . 1,451.6 1,179.8
High-end equipment leasing
BT A
EEDE 716.5 1,131.3
Inclusive finance
Eith
Others 629.8 1,128.9
il 6,452.9 6,002.7
Total

TREINRPIRFEEFRB D BHAEHATFEE
The following table sets forth the profit margin before income tax of each business segment for the years indicated:

BZ12831ALLFE
For the year ended 31 December

2 BB AR ER 20244
Segment profit margin before income tax® 2024
Zﬁi%aﬁt %asing 18.9% 2.9%
prﬁ I*fais%ng 23.8% 27.0%
Eiﬁ;&%asing 19.4% 26.4%
ﬁ;ﬁfﬁ:&iment leasing 46.6% 33.3%
ijc%s{ii?/f%‘inance 28.3% 40.3%
/oﬁir%rs 52.9% 50.8%

(1) HEAEHANERZRBOMASHAFNERADFHEHERAGE - HERABEREEERATNSEHERA -
(1) Segment profit margin before income tax is calculated by dividing the segment profit before income tax by the segment leasing revenue. The
leasing revenue includes finance lease income and operating lease income.
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3.1 REHEE
3.1 Aircraft Leasing

BB H B e ([ATADIEL - 2025F 2 M EREBTKFERRE R EIFELT S - BEFRKOUCARKA
ERBRPKETE)E2024F A L1815 5.3% + #8358 ) (AR AEREASKFTE) R LI R5.2% @ BEER K (PLF)
B4 8732 583.6% Rtk EAONEE DB o IATARK & + 58 %) B4R T SKIE & th M BR i fix B2 (4 FE 8 /i K
LS - BEXLE HEEMMABARBETE  BERBEEEEERERDFITER - RRK20FRE
FREERILRL2%M3.6% © K S T8 R 2 BRI LK B FF i53E 51)49,64028 TR - Z2 BT8R A5 £ 543,420 R
B B TMEEEKRA A EERTRE HOIRIEZE -

2025%F - AEBHEEKTBERMCEERSE e  EXLCEE - BEEHNR TS ERERLMEZRANZIK

ZICREPHAME  TUETEERAOKE - BRI —KEIREBRESZONKE - HERATREF

2025%F » NEEREBED MM EBXRBFRREIE

e FRTIBEXZHNBIWHLERME 105K NEBHK - BEITERN BHEMNENE  SROE BE
BBATMLE

° AFEBOEETRESR

o MFBRMZEBEAY - BREANMBEANRIITFHRERGEHTR &

s EBHREPE—IIHRZTIEHCEPBHE  HEXKCEEMERRSMEMSTFHARA °

The International Air Transport Association (“IATA”) indicated that the passenger demand for global air travel remained its steady
growth and reached a record high in 2025, with total demand, measured in revenue passenger kilometers (RPK), rising 5.3%
compared to 2024. Total capacity, measured in available seat kilometers (ASK), was up 5.2% in 2025. The overall passenger
load factor (PLF) reached a record high of 83.6%, up 0.1 percentage point. IATA also pointed out that the strong and continuous
increase in demand growth also faces two key challenges — decarbonization and supply chain. Despite the economic, supply chain
and geopolitical challenges, the aircraft manufacturers, Boeing and Airbus forecast that traffic will grow annually by 4.2% and 3.6%
respectively for the next twenty years. The global in-service-fleet will have reached 49,640 aircraft by then according to Boeing
and 43,420 aircraft as projected by Airbus, underscoring the resilience of the aviation industry after unprecedented disruption.

In 2025, with an international leasing business platform, professional team, good relationships with manufacturers and a global
and well-diversified customer network, the Group continued to seize opportunities as the industry progressed its growth to build a
fleet comprising next-generation, mainstream narrow-body aircraft and increase the Group’s competitiveness in the industry.

During 2025, the highlights of the Group’s aircraft leasing segment are:

e  Executed 33 transactions for 89 new and used aircraft, 10 airframes and engines, covering order placement, remarketing
and extensions, sale and leaseback deals, portfolio acquisitions and sales;

e Signed financing transactions for a total of US$4.9 billion;
e Maintained CDB Aviation’s strong investment grade credit ratings as A2' by Moody’s, A by S&P and A by Fitch Ratings; and

o Further expanded our diversified global customer base with new customers, leasing business now covering a total of 87
lessees across 44 countries and regions.

1 BER2026F i B IR ZE M5 RRTRMEA2 EIAEAT -
1 Moody’s has upgraded CDB Aviation’s ratings from A2 to A1 in 2026.
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B E2025%12A31H - ARBRKAESHEERTEAARK121,461.98 8L REFREMARKE
1,383.5B &L ' R1.2%  TERAAEERBREFEER - REAESTHRAREMKEREBAAR
#11,408 2887 R EFIMARKE2156 1 B ETT * 18&K23.3% 2D HBEABMAFEAARKE1,754.780
B BLFENMARKISI93BE L TERAESEMETEGTHIHEER  MEETREIRABE
REBESH RS WEERE LR B2 A TR AN SEFEELEIUEERE  EEDE WS
N FEARHEB) I ARG FRAEIRBRIZRE ZX - (F3%2 0 SBB AT A B ARG 0 -

2025%F - MEBEDMELHET D FHS WA R R5.6%2 - MEHEH D NHEE W T R4.0%°

BE2025F12H31H - AXEEELBGRKS02E - EHHSE - HABIEEARMI214E - BFHESETE
FIBMEISIE  2REPFPHEBEEMEBRR MIEEAS7THKAMA - BIE2025912A318 - AKE3163EE
EREANSEBHRANKCEHNE  SEBERBANRMENE - 8220255 12H31H - URKEEBE - &
EERRKEHENOBREANMEFOREAS.7E  UREEET  AEEHREKSESHENGS B RELN
FIgp eI ER BT 45 -

As at 31 December 2025, total assets of the aircraft leasing segment of the Group amounted to RMB121,461.9 million,
representing an increase of RMB1,383.5 million, or 1.2% as compared to that as at the end of last year, mainly due to the
continuing expansion of the Group’s fleet. The total revenue and other income of the aircraft leasing segment amounted to
RMB11,4083.2 million, representing an increase of RMB2,156.1 million, or 23.3% as compared with that of last year. The profit
before income tax for this segment was RMB1,754.7 million, representing an increase of RMB1,519.3 million as compared with
that of last year, mainly due to the continued recovery of the global air transport market and the persistent tightness in aircraft
supply and demand, resulting in a sustained increase of lease rental yields in the aircraft leasing segment alongside a reduction in
the cost of funds. At the same time, the Group consistently optimized its fleet structure, achieved higher gains from asset sales,
and proactively pursued and received insurance settlement proceeds for the aircraft, all of which contributed to a significant
increase in the segment’s profit before income tax.

In 2025, the net lease yield of the operating lease aircraft was 5.6%?, the lease yield of the finance lease aircraft was 4.0%*.

As at 31 December 2025, the Group had a total portfolio of 502 aircraft and 5 engines, consisting of 321 owned aircraft, 5
engines and 181 committed aircraft. Our global customer base covers 87 lessees in 44 countries and regions. As at 31 December
2025, 316 owned aircraft and 5 engines of the Group were held for operating lease and 5 owned aircraft of the Group were
under finance lease. As at 31 December 2025, the weighted average age by aircraft value* of the Group’s owned aircraft held for
operating lease was 5.7 years, and the weighted average remaining lease term by aircraft value of the Group’s owned aircraft held
for operating lease was 7.4 years.

2 ERRAEIEDUCLHEZBFHEEWARUKEHEEEN AHIRREGTE - FHERASORM S EERK
EHERAMEEERERESWA  BREACERSEBENE I -

3 RERRESWARURKREREEENAORETE - BE2025F12A31HREHERMKIERRE  AtREHE
HEBRABRSEATE -

4 REHERKEESNEARBKERHNFELRBTLEECLN  REHERBEESNERREBENR

2 The calculation is net lease income of aircraft/engines operating lease business divided by average monthly balance of operating lease
assets. Net lease income equals aircraft/engines operating lease income plus maintenance income less interest expenses of the operating
lease business.

3 The calculation is lease income of aircraft finance lease divided by average monthly balance of aircraft finance lease assets. As at 31
December 2025, only five finance leased aircraft remained, therefore the impact of finance lease on revenue is immaterial.

4 For operating lease, aircraft value equals the sum of owned fleet net book value and intangible assets value; for finance lease, aircraft value
equals finance lease receivable.
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RNEBH B A RERKEKEZE B HEZEEA320ce0 A320ne0 £ 1]  JE F737NG K 737MAXER S « AR BB RCI19
LEEEA - AR ZERA330ce0 + A330neo + A350F1IE E777-300ER K& 787-9F T AE AL o B FE 2025512 A 31
B AREEE - AEE B AP ERBREIGE81% - EEMRMEIGIL16% @ EMAMEMEE(GLE3% ° &
ZF2025%12H310 - AEEBARENE S REFER13,223.3A&FETT °

The Group’s owned and in-service fleet mainly includes narrow-body aircraft types comprising the Airbus A320ceo and A320neo
family, Boeing 737NG and 737MAX family and COMAC C919, and wide-body types such as Airbus A330ceo, A330neo and A350,
and Boeing 777-300ER and 787-9. As at 31 December 2025, the Group’s owned fleet consists of 81% narrow-body aircraft, 16%

wide-body aircraft and 3% freighters and other assets by aircraft value. As at 31 December 2025, the total net book value of the
Group’s owned fleet was US$13,223.3 million.

TREHEZ2025F12A31H » NEBE#MK LB T EBREABKIE N

The following table sets forth the composition of the Group’s fleet and committed aircraft as at 31 December 2025:

L BA BATHE ap
Type Owned Committed Total
A320-200 40 B 40
A321-200 9 ~ .
A330-200 3 ~ 5
A330-300 17 B p
A330-900 6 ~ A
A350-900 4 - 4
A320neo 79 19 o8
A321neo 54 85 -
ga

f\?fﬁ%ﬁtal 212 104 316
737-800 49 ~ 10
777-300ER 1 - y
737 Max 8 47 77 i
787-9 ] B ;
b2

iziﬁ%otal 91 77 168
C919 ] ~ ]
B R AR ; i 1
COMAC Total

E190-100LR 11 _ »
BAME TEAH i ) .
Embraer Total

ﬁ?&;hters 6 - 6
?n?::g;s 5 - 5
Tots 326 181 507

Total
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AEBRFTERBEITARTBETNT —REBEA - HZ2025%F12A31H » KAEBAFZHERMEL] B
177TRERRE - HPBERESFIBRET35E » MERFTIERMEA1042E » 5181702026 F £2032F R F o A<
EERRFEAEBBEROHEBINEALIERE - RREANET HAEBEAARKT1341588TT °

B FulAETEREIN  REBEZARAPEERETE7ORREMNELR NBEEER - 82FE2028C097R
K 502RCO19R M o

HE2025F12A318 @ 1818 EAFHBREF (RSEEZERHE BNEROERMKE) - 51212026F 21432
28 20271928 » 20284 K A& R 13028

BE2025F12A31H " 17T7TREEMBEEF BORES - M4RERFTHESR - EH285E51E12026F R
£+ 163RET&12027 F 1+ o

HE2025F12A31H » AEE AR ERBHARKEE T AR - 51812026 F R

The Group’s orderbook is comprised solely of next-generation, liquid, narrow-body aircraft types. As at 31 December 2025, the
Group has committed to purchasing 177 narrow-body aircraft under its direct OEM orders, including 73 aircraft from Boeing and
104 aircraft from Airbus. These aircraft are scheduled to be delivered between 2026 and 2032. The Group also has contractual
commitments to acquire a further 4 aircraft under sale-lease-back transactions. The aggregate future capital expenditure
commitments were RMB71,341.5 million.

In addition to the above committed aircraft, the Group has 70 non-binding entitlements with COMAC, consisting of 20 C909
aircraft and 50 C919 aircraft.

As at 31 December 2025, among 181 committed aircraft (including aircraft under direct OEM orders and sale-lease-back), 32
were scheduled for delivery in 2026, 19 in 2027 and 130 from 2028 onwards.

As at 31 December 2025, among 177 aircraft committed to be purchased directly from OEMs, 44 were committed for lease, of
which 28 were scheduled for delivery in 2026 and 16 in 2027.

As at 31 December 2025, the Group was committed to sale-lease-back transactions covering 4 aircraft scheduled for delivery in
2026.
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TEHIIEE2025512A310 » EHFBRBMARKASIHER ENEEHE B AREARE LREEEH
BED ttmﬁﬂiﬁ(T@?§$%IE HE ITE’] HESREHEN - BRIFET - RAREAHE ABERL
MESEREBUEEBRMAEARE) o 28 R2025FHERIEHRES - 1ZRBEEBLEERS o

The following chart sets forth the breakdown of the number of aircraft and percentage of aircraft value balance as at 31 December
2025 of those off-lease aircraft and aircraft under operating lease with scheduled leases expiring in the future, excluding any
aircraft for which the Group has a sale commitment, to be converted to finance lease, under teardown, unable to remarket due
to bankruptcy proceedings of relevant lessees and the Russian-Ukraine conflict. 1 out of 2 aircraft with lease expired in 2025 has
entered into letter of intent for sale.

 (F5 NG R FRESE — 75 MEER RSN REBEER S
Number of Off Lease & Lease Expirations Percentage of Off Lease & Lease Expirations
by Aircraft Value
300 90%
1% 80%
250 86.1% o
244 70%
200 60%
50%
150
40%
100 30%
20%
o0 9 15 16 18 10%
2 02% 2.6% 3.6% 3.1% 5% O‘%j
20254 2026%F 20274 20284 20294 20304 K LAf&
2025 2026 2027 2028 2029 2030 and After

2025%F - BEBICEREENREIFZOEE  AEBTHRI4ERE (EF13RAIFZLEE) 46 EFT A
EHHMTEE  LEEEMREFEASFCS00.088% T BERLEEMBAER70.7TEEXETT - 2025F » A%
B s B 75 B8 11K 28 B R M AR B B (B SR A0 . 41B 32T

RESHRERKEE  AEEKLEHEET B AR R (FIFR2220% 8B & 1T R #) /98.2%

During 2025, in order to optimize fleet structure and dispose of non-core assets, the Group sold 14 aircraft (of which 13 were
non-core aircraft), 4 airframes and 1 engine, which in total realised a gain on disposal of US$70.7 million with a net book value on
disposal of assets of US$309.0 million. In 2025, the Group received a total of approximately US$140 million insurance settlement
proceeds in respect of those aircraft detained in Russia.

The Group’s owned aircraft under operating lease (excluding 2 aircraft still detained in Russia) was 98.2% fleet utilisation due to
the impact of aircraft in transition.
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TREGI2025F AT AR S| D AR EWA KR EEEERA :

The following table sets forth a breakdown of the Group’s revenue and lease assets by region of lessee for 2025:

H F2025%F
20255 E 12831H
W A4l Eb AR E B T L

Percentage of
Percentage of aircraft value as at

lease revenue 31 December
in 2025 2025

i
The PRC 30.2% 25.8%
DAME (TSR H) 9 9
Asia Pacific (excluding the PRC) Zesi5% 2815
=4
BRM 22.2% 22.8%
Europe
=M 20.1% 22.9%
Americas
R
Middle East 3.6% 5.5%
FEM
Africa 0.6% 12
SEAETARE, /I TR _ 0.5%
Off-lease/Under teardown '
P
Sl 100.0% 100.0%
Total

TRETIBE2025F12 A1 B A S BIZEERN B H 1 B B AR
The following table sets forth a breakdown of the Group’s owned fleet by manufacturer as at 31 December 2025:

B £2025F
12831H
DA E B ST L

Percentage of
aircraft value as at
31 December

2025
BUER
Manufacturer
e .
Airbus e
;&af 25.0%
Boeing
FR B 7 AR 9
COMAC Ut
Eh 9
Others 1.5%
A
a5t 100.0%

Total
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32 MiMEE
3.2 Ship Leasing

20255 - MEM S 2BFARELD - WEBUAFELRES Ao MEHLE - REMTE - 20255 £
FEMGAR - THFRZEEE2FURDALEMTNE  HE2ANKY AR ACHEBRERKNIEE
BERRIEY - BEREER  WEEREPHE - BABMSRROL - RABXEERIBEZHEKES - B
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In 2025, the shipping market exhibited a pattern of commencing low and trending upward throughout the year. Geopolitical
influences were pronounced at the beginning but moderated subsequently, with divergence across market segments becoming
increasingly evident. In the bulk carrier shipping segment, the market faced headwinds in the first half of 2025, followed by
a notable recovery in the second half; nevertheless, full-year earnings declined year-on-year. Benefiting from the expected
incremental demand for sea freight arising from the commissioning of the Simandou iron ore project and thus the rising freight
rates, Capesize vessels recorded a notable increase in the fourth quarter. The tanker market presented a mixed picture: crude
tankers, propelled by sanctions on “non-compliant” trade, saw Very Large Crude Carriers (VLCC) posting a near 50% surge in
full-year earnings to the highest level in recent years; product tankers faced pressure as a whole, with earnings recovering in the
fourth quarter yet remaining below prior-year levels on a full-year basis. Spot freight rates for container ships retreated from last
year’s elevated levels; however, due to the ongoing Red Sea detour, charter rates remained at high levels. The LNG ship market
remained subdued throughout the year, though a phase of freight rate recovery emerged in the fourth quarter driven by increased
LNG production.

In 2025, confronted with a complex landscape encompassing global trade policy uncertainties, the impact of the U.S. Section 301
maritime investigation, supply chain restructuring triggered by geopolitical developments, and intensifying industry competition, the
Group overcame adverse factors, maintained a steadfast strategic focus and achieved satisfactory operating results. In terms of
business development, the Group maintained a professional approach, actively expanding its presence in the offshore engineering
market while consolidating its foundation in conventional merchant ship operations. In the high-end offshore engineering segment,
the Group led a consortium of domestic financial leasing companies in successfully completing the world’s first joint finance
lease business for a floating production, storage and offloading (FPSO) vessel; in the offshore support vessel segment, the Group
successfully implemented an operating lease programme for eight platform supply vessels (PSV); in the conventional merchant
ship segment, the Group completed the delivery and lease commencement for six newly built vessels throughout the year. With
respect to asset operations, the Group deployed multiple measures to facilitate the disposal of vessel assets, proactively sold
seven vessels during the year to effectively secure the floating profit. The Group’s vessels on time charter maintained good safety
conditions, with an annual average vessel utilisation rate of 99.7%, continued to maintain a first-class international standard. In
2025, the Group’s vessel leasing segment made an additional investment totaling RMB3,774.8 million.

As at 31 December 2025, the Group had a total of 236 vessels in operation, comprising 35 vessels under finance leases and 201
vessels under operating leases. The Group had a total of 10 vessels under construction, consisting of two bulk carriers and eight
offshore support vessels, all of which were under operating leases. The average age of the Group’s vessels under lease was 7.5
years, bulk carriers with an average age of 7.2 years, container ships with an average age of 9.2 years, product tankers with an
average age of 6.2 years, LNG ships with an average age of 11.3 years, passenger cruise ships with an average age of 16.5 years,
and offshore engineering vessels with an average age of 12.2 years.
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REBEHZE2025F 12 AN BEEMMEESABOT ¢
Asset structure of the Group’s vessels in operation as at 31 December 2025 is as follows:

EEEEEMMEEA B (BE2025F1283118)

Asset structure of the Group’s vessels in operation as at 31

December 2025
REHEE () REHS () As(49)
Operating lease Finance lease TotaT (l:shi s)
(ships) (ships) 5

Uil
Bulk carrier® 162 12 174
P i _
Product tanker 32 32
REMEM _ 9 9
Container ship
LNG#
LNG ship ® 2 18
REB KO 1 1 ,
Passenger cruise ship®
BT, o _ 1 1
Offshore engineering vessels/ships®
P
.F'O::I 201 35 236

3 N i B[] ©
(1) AH2MEFTEM R
Q) KEMHERKMESMHEIRR -
3 N i B[] ©
(3) BB T IEM T
(1) Another 2 new ships were under construction.
(2) The program of operating lease is a joint leasing program.
(3) Another 8 new ships were under construction.

B E2025F12A818 » AEEMMEEN TN EELBARARKG3,6433BET REFRBIDARE
1,06.5887C ' TE1.7% TERHRSEEB(LEEESE  DEXOMMBEEEE - 2025F + AEEBE MM
HMESHBERBAREMKEARKT7,0204B8 8T REFHIDARKETZL0BETT + TFE9.5% © 27 B0FT
SHAFEAARE1306.768TT BEFRDARKIONNABET  T(223% B LBt EELBE
BURE TR EN - ARBDIEEUKE) - HEWRARBRIFIEEFT T -

As at 31 December 2025, the total assets of the ship leasing segment of the Group amounted to RMB63,643.3 million,
representing a decrease of RMB1,096.5 million, or 1.7% as compared to that as at the end of last year, primarily attributable to
the Group’s optimisation of asset operations and the sales of certain ship leasing assets. In 2025, the revenue and other income
of the ship leasing segment of the Group amounted to RMB7,020.4 million, representing a decrease of RMB734.0 million, or 9.5%
as compared with that of last year. The profit before income tax of this segment amounted to RMB1,396.7 million, representing
a decrease of RMB401.4 million, or 22.3% over that of last year. Such decline was attributable to a decrease in lease income
and profit before income tax as a result of fluctuations in the BDI, in addition to the impact of the downsizing caused by the
aforementioned optimisation of asset structure.
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REREE
3.3 Energy Leasing
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According to the data published by the National Energy Administration, as at the end of 2025, the cumulative installed capacity
of power generation in China was approximately 3.89 billion kW, representing a year-on-year increase of 16.1%. In particular, the
installed capacity of solar power generation was approximately 1.20 billion kW, representing a year-on-year increase of 35.4%; the
installed capacity of wind power was approximately 640 million kW, representing a year-on-year increase of 22.9%.

The Group’s energy leasing business focuses on centralized wind power and photovoltaic power generation, complemented by
distributed photovoltaic power generation, energy storage, hydropower and others. In 2025, against the backdrop of accelerated
transformation in the energy industry, the Group intensified its business development efforts, with customer base and new
business investments expanding significantly, forming a positive development landscape extending from key regions to the whole
country. In 2025, the Group made an additional investment of RMB37,629.1 million in the energy leasing segment.

The Group actively enhanced the effectiveness of its services for green finance and increased its investment in the green energy
business. As at the end of 2025, the total installed capacity of the Group’s green energy power plants reached 20.3 GW, including
7.2 GW of wind power, 11.0 GW of photovoltaic power, 2.0 GW of hydropower, 0.1 GW of solar thermal power, and the installed
capacity of new energy storage power plants reached approximately 9,000 MWh.

As at 31 December 2025, the total assets of the energy leasing segment of the Group amounted to RMB95,447.1 million,
representing an increase of RMB37,048.0 million, or 63.4% as compared to that as at the end of last year. In 2025, revenue
and other income of the segment amounted to RMB2,722.7 million, representing an increase of RMB495.0 million, or 22.2%
as compared to that of last year, which was primarily due to the Group’s continued efforts in transformation and innovation and
increased investment in the energy business, resulting in an expansion in the scale of lease assets such as new energy power
plants for photovoltaic power and wind power generation and a corresponding increase in revenue and other income. The Group
actively served the green finance, continuously reinforced its long-term business layout and financing support in the green energy
industry. Meanwhile, through increasing provisions, the Group continuously enhanced the risk resistance of its long-term assets.
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3.4 High-end Equipment Leasing
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According to publicly available data, in 2025, the added value of the industry above the designated size in China increased by 5.9%
year-on-year, with the high-tech manufacturing sector growing by 9.4% year-on-year. China has accelerated the advancement of

modern industrialisation. The industrial economy remained stable with positive momentum, the industrial structure continued to
optimise, innovation-driven forces strengthened, and corporate profitability steadily improved.
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The Group’s high-end equipment leasing business focuses on key areas such as technological innovation, high-end equipment
manufacturing, and strategic emerging industries. In 2025, targeting high-quality development, the Group continuously deepened
its penetration into the industrial chains of computing power equipment, integrated circuits, display materials, and high-end
manufacturing. It steadfastly increased its support for new quality productivity, thereby contributing to the development of the real
economy and the transformation and upgrading of the manufacturing industry. In 2025, the Group made an additional investment
of RMB17,620.4 million in the high-end equipment leasing segment.

As at 31 December 2025, the total assets of the high-end equipment leasing segment of the Group amounted to RMB84,893.2
million, representing a decrease of RMB5,349.1 million, or 5.9%, as compared to that as at the end of last year. In 2025, revenue
and other income of the segment amounted to RMB3,265.6 million, representing a decrease of RMB636.8 million, or 16.3%, as
compared to that of last year. In 2025, profit before income tax of this segment amounted to RMB1,451.6 million, representing an
increase of RMB271.8 million, or 23.0% as compared to that of last year, which was primarily due to proactive expansion of high-
quality clients and projects, continuous optimisation of capital cost management and control, and improvement of lease interest
rate spreads, which led to the year-on-year growth in profit before tax of this segment.
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3.5 Inclusive Finance
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The Group’s inclusive finance business focuses primarily on leasing services for vehicles, construction machinery and agricultural
machinery, which benefit the general public. In 2025, the Group made an additional investment of RMB26,339.4 million in the
inclusive finance segment.

As at 31 December 2025, the total assets of the inclusive finance segment of the Group amounted to RMB42,183.0 million,
representing an increase of RMB7,771.7 million, or 22.6% as compared to that as at the end of last year. In 2025, revenue and
other income of this segment amounted to RMB2,616.5 million, representing a decrease of RMB354.8 million, or 11.9% as
compared to that of last year. In 2025, profit before income tax of this segment amounted to RMB716.5 million, representing a
decrease of RMB414.8 million, or 36.7% as compared to that of last year, which was primarily due to the Group’s commitment
to its social responsibility in inclusive finance, passing on policy benefits and offering concessionary terms to small and micro
enterprises, consequently resulting in a decrease in the yield of the inclusive finance business as compared to that of last year.
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According to the statistics of China Association of Automobile Manufacturers, in 2025, the automobile industry sustained robust
resilience and dynamism, with multiple indicators reaching new highs, marking a successful conclusion to the 14th Five-Year Plan.
In 2025, the automobile production and sales in China completed cumulatively 34.53 million and 34.40 million units, representing
year-on-year increases of 10.4% and 9.4% respectively. In particular, the passenger vehicle market grew steadily, with annual
production and sales reaching 30.27 million and 30.10 million units, representing year-on-year increases of 10.2% and 9.2%
respectively. As a core component of automobile consumption, it effectively drove the overall growth of the automobile market; the
commercial vehicle market showed signs of recovery and improvement, with production and sales growing by over 10% to return
to a level exceeding 4 million units; new growth drivers continued to gain momentum, and new energy vehicle recorded production
and sales exceeding 16 million units.

In 2025, the Group firstly succeeded in expanding its services to niche scenarios such as new energy commercial vehicles, ride-
hailing and test-drive vehicles while consolidating our business layout in mobility, urban logistics and other cornerstone sectors.
By deepening strategic synergies with industry leaders and developing bespoke products, we effectively met the diverse and
specialised financial needs of businesses across the entire supply chain. This approach facilitated healthy growth in business scale
alongside parallel improvements in service quality and efficiency, enabling us to provide efficient and convenient financing support
to a broader range of small and micro enterprises and individual business owners, thereby tangibly enhancing the accessibility and
inclusivity of our financial services. Secondly, by closely monitoring market dynamics and customer needs, we have optimised and
upgraded our products to better align with market conditions, thereby further strengthening our collaborative ties with key partners
and ensuring stable financial support for a broad base of individual customers. Thirdly, we have intensified the application of
fintech solutions to bolster our digital and intelligent empowerment, create convenient customer service channels and an efficient
operational management system, and enhance customer satisfaction. Fourthly, we strictly adhered to our risk management
principles by advancing big data-driven risk control and propelling the optimisation and iteration of the risk control model multi-
dimensionally, thereby improving the precision of risk management and ensuring the stable operation of our assets. In 2025, the
Group placed more than 172,000 additional vehicles in service, directly or indirectly benefiting more than 120,000 end clients.

As at 31 December 2025, the Group’s assets related to vehicle leasing business amounted to RMB31,823.9 million, representing
an increase of RMB7,796.6 million, or 32.4% from the end of last year and accounting for 75.4% of the assets of the inclusive
finance segment.
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352 Construction and Agricultural Machinery Leasing
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In 2025, driven by policies supporting domestic infrastructure investment and equipment renewal, China’s construction machinery
sector maintained steady development, with trends towards electrification and internationalisation continuing to gain momentum.
The Group actively capitalised on industry trends, continuously consolidated strategic partnerships with leading manufacturers in
the construction machinery sector and deepened ecosystem-wide collaboration with premium suppliers and specialist operators.
Through innovative financial products and diversified service solutions, the Group significantly enhanced customer loyalty and
business penetration. In 2025, the Group’s construction machinery leasing business had cumulatively placed 25,000 units of
equipment in service, directly or indirectly benefiting over 2,600 end customers.

With regard to agricultural machinery leasing, the Group, on one hand, deepened its outreach to machinery manufacturers and
dealers to strengthen partnership ties and collaboration management, integrate resources through synergistic collaboration, and
establish an efficient partnership framework, thereby expanding the coverage and enhancing the quality of our financial services.
On the other hand, the Group continued to pay attention to market demand, continuously optimised products and business
processes to enhance product experience and competitiveness. Capitalising on the peak seasons of “spring planting and autumn
harvest” in agriculture, the Group increased its business investments to provide more farmers with financial support. In 2025, the
Group’s agricultural machinery leasing business placed over 4,300 units of equipment in service, providing financial services to
more than 4,200 farmers and continued to provide robust financial support for the advancement of agricultural modernisation.

As at 31 December 2025, the Group’s assets related to construction and agricultural machinery leasing business amounted to
RMB10,359.1 million, representing a decrease of RMB24.9 million, or 0.2% from the end of last year and accounting for 24.6% of
the assets of the inclusive finance segment.

TREJBEMRARAEEEZ SR BETOBNEEXSHBEEREFERLEAL

The following table sets forth the net book value and proportion of assets in relation to the leasing business of each sub-segment
in the inclusive finance segment of the Group as at the dates indicated:

H E2024F12H31H
As at 31 December 2024

ANREBEET BN G| (=154
(RMB in millions, except percentages) Amount Percentage
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EW - 31,823.9 75.4% 24,027.3 69.8%
Vehicle leasing
O it Ao ) BB M Mk T S
TR RSB S . . 10,350.1 24.6% 10,384.0 30.2%
Construction and agricultural machinery leasing
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3.6 HAth
3.6 Others

REBFAINEMOBNEERERR LARBEXRSHUINEE  TEREEFENBEYMRFERE
EO

BHZE2025F12A31H - AEEHMOHEERBA/ARKE22819.788TL - REFRBDARK12,832.38
BT - TFE36.0% ° 20255 » ZHHBERWALHMKZER/ARKE1,251.6BET W EFRADAKRKE,208.6
BET " TF49.1% c ZAMAAGEHANERARKE29.8BE T REFRIARKEIQ1BET - TE
442%  FERARKERBRBEEEEER  BEMEERER  TEHRNEZHIMBEE -  HEEERKFRE
TB& - Was R AER 2 TEE o

Assets of the others segment listed in this annual report consist of the Group’s assets that are not categorized under the
aforementioned five specialized segments, representing primarily the Group’s existing structures and property assets.

As at 31 December 2025, the total assets of the others segment of the Group amounted to RMB22,819.7 million, representing a
decrease of RMB12,832.3 million, or 36.0% as compared to that as at the end of last year. In 2025, revenue and other income
of this segment amounted to RMB1,251.6 million, representing a decrease of RMB1,208.6 million, or 49.1% as compared to
that of last year. In 2025, profit before income tax of this segment amounted to RMB629.8 million, representing a decrease of
RMB499.1 million, or 44.2% as compared to that of last year, which was mainly because the Group continued to advance its
business transformation and ceased to add new assets to this segment to actively implement regulatory requirements, resulted in
a continuous decline in the scale of lease assets and a corresponding decrease in revenue and profit.
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Benefiting from high credit ratings (“A1” by Moody’s, “A” by Standard & Poor’s, and “A” by Fitch), the Group continuously
strengthened its funding capability to diversify its financing channels. The Group continued to deepen its cooperation with
domestic and overseas banks and other financial institutions to ensure sufficient funds available for business development. As
at 31 December 2025, the Group had business relationships with 165 banks and was granted credit facilities amounting to a
total of approximately RMB781.41 billion, including unused credit facilities of approximately RMB450.87 billion. In 2025, amidst
the complex and changeable macroeconomic and financial environment both domestically and internationally, the Group closely
monitored market changes, adjusted the financing strategy in time, continued to expand financing channels, optimised the debt
duration structure and enhanced the stability of debts while balancing financing costs.

In terms of RMB financing, the Group dynamically adjusted its financing maturity strategy based on market conditions and interest
rate trends, effectively reducing financing costs. Regarding USD financing, the Company continued to innovate its financing
models and implemented multiple measures to control financing costs; while ensuring short-term liquidity, it appropriately
extended financing maturities to optimise the alignment with the term structure of its aircraft and ship leasing businesses. In terms
of bond financing, the Group publicly issued dual-tranche senior bonds in the global markets in May 2025, consisting of USD400
million 5-year fixed-rate bonds and USD300 million 5-year floating-rate bonds. In November 2025, the Company successfully
issued US$500 million sustainability Tier 2 capital bonds. The proceeds will be used to replenish the Company’s Tier 2 capital and
to support the Company’s investments in green and social initiatives. In addition, the Company cumulatively issued three 3-year
RMB-denominated common financial bonds and one 3-year RMB-denominated green financial bonds in China’s interbank bond
market throughout the year, raising a total of RMB11 billion. These initiatives effectively locked in our capital cost for the medium-
to-long term, further optimised the liability maturity structure, and enhanced operation stability. As for interest rate structure, the
Group continued to maintain its original strategy for the risk management on interest rate and actively managed the matching of
assets and liabilities in terms of interest rate structure. As for the structure of exchange rates, the Group continued to maintain its
original strategy for the risk management on exchange rates and maintained a basic match between the currencies of assets and
liabilities, which greatly reduced the impact of market exchange rate fluctuations.

In 2025, the financing sources of the Group mainly included bank borrowings and issuance of bonds. As at 31 December 2025,
the Group’s balances of bank borrowings and bonds payable were RMB326,998.6 million and RMB36,064.8 million, respectively.
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The Group is exposed to various risks in its ordinary course of business, including credit risk, market risk, liquidity risk,
operational risk, information technology (“IT”) risk, reputational risk and country risk, etc. The Group aims to build an independent,
comprehensive and professional risk management system that aligns with both the requirements of group-wide risk control
and consolidated management, while adapting to business development and risk management needs. To achieve this, we
have established and continuously improved a comprehensive risk management framework covering “all employees, entire
processes, all business operations, all institutions, all products and all risk types”. By promoting a risk culture characterised by
“prudent, cautious, compliant and professional” principles, we have cultivated risk management philosophies, value principles and
professional ethics that are fully compatible with the Company’s business development.

The Group adopts the hierarchical management based on the “three layers of defence”: Business lines, as the first layer of defence
of comprehensive risks prevention, assume direct responsibilities of risk management. Risk management lines, as the second layer
of defence of comprehensive risks prevention, assume responsibilities of formulating policies and process, daily monitoring and
management of the risks. The Internal Audit Department, as the third layer of defence of comprehensive risks prevention, assumes
responsibilities of auditing the performance of business lines and risk management lines. Each department of the above three
layers of defence should undertake their own responsibilities, strengthen communication and information transmission, enhance
coordination and collaboration and improve risk management and control.

In 2025, the Group adopted a “moderate” strategy in relation to risk appetite. With regard to the selection of industries, the Group
preferred industries and fields with mature business models, economies of scale and equipped with excellent asset quality. In
terms of customer selection, the Group preferred large enterprises, leading enterprises in the industry, or listed companies with
high quality. In terms of lease assets operation, the Group conducted scientific classification, value analysis and professional
management and accelerate the transfer of lease assets by combining operation strategies, market environment and the features
of lease assets.

In 2025, the Group leveraged the achievements of the 14th Five-Year Plan to undertake the formulation of the risk management
plan for the 15th Five-Year Plan period. This plan, designed to safeguard the Company’s long-term high-quality development,
serves as our primary objective and roadmap for the next phase. We consistently refined our comprehensive risk management
system, conducted a rechecking and reorganization, compiled a description of the risk-related regulatory framework, and
consolidated it into a code of regulations, thereby strengthening the foundation of our risk management infrastructure. The Group
clarified its annual risk appetite, established risk management strategies aligned with its key business priorities, and proactively
planned near-medium and long-term risk control objectives and practical measures, while reinforcing the implementation
of the Group’s risk appetite. The Group improved the risk indicator, limit and early warning management system, upgraded
the functionality of the risk early warning system, strengthened monitoring capabilities, and achieved early risk identification,
warning and resolution. The Group improved the stress testing mechanism, assessed the Group’s risk tolerance, promoted
the implementation of risk improvement measures, and effectively incorporated stress testing results into various operational
management decisions. The Group continued to implement capital management requirements, advanced the construction of
a risk-weighted asset measurement system, achieving full automation and informatisation of risk capital measurement, thereby
enhancing the accuracy and timeliness of capital reporting. Furthermore, the Group optimised its rating models and management
systems, aiming to bespeak a credit rating system tailored to the Group’s business characteristics and covering all major business
areas, which provides key reference criteria for customer admission.
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5.1 Credit Risk

ERRRERERZHFELIEINHNABETEARAEHMEAKBEIRRANAR - FREREANEE B 5@
MEBRK - 20255 - AREHERRARRY LFHREZINWERRL -

2025%F » AKEETRBRKAR - NARARROMMEE  REEH TR RKEABREBEEN(LELE ARFER
BEREARIE - R ERRAREENAENE - REE - A -

Credit risk refers to the risk of loss suffered by the Group due to the failure of fulfilment of contractual obligations by counterparties
when due. Credit risk is currently the major risk faced by the Group. In 2025, the Group generally maintained a “moderate” risk
appetite for credit risk.

In 2025, the Group strictly adhered to the risk bottom line, strengthened risk analysis and control, coordinated the resolution of
key non-performing and risky items, conducted specialised risk checks on the existing businesses, and enhanced the foresight,
timeliness and predictability of credit risk control.

TREHBEARARALAKERE BEERY L EMIBERENRAERRRKO

The following table sets forth the Group’s maximum credit risk exposure before collateral held and other credit enhancement as at
the dates indicated:
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The Group evaluates asset quality and adjusts asset categories quarterly based on the asset risk degree, and adopts measures
to mitigate risks for the projects with overdue rent and material risks in a timely manner. The Group conducted asset classification
in accordance with the issued the Measures for the Risk Classification of Financial Assets of Commercial Banks by the NFRA.
In addition, the Group formulated the financial assets impairment policies in accordance with the statutory requirements relating

to the asset quality classification of the banking industry in China, international accounting standards and the accompanying
guidance.

TREFIBEMTANASEZEERRAIREELGEDRITEN MR :
The following table sets forth the distribution of the Group’s total assets by the five-category asset quality classification as at the
dates indicated:

HZ12A831H
As at 31 December

ANREBEZET BN
(RMB in millions, except percentages)

B
Five-category
LEf 269,822.8 244,677.6
Normal
3 . 11,195.9 11,954.8
Special mention
NI
Substandard 4114 e
A &E
Doubtiul 850.0 1,046.9
18K 1,538.1 1,038.8
Loss
R==EAR )]
R A : 166,259.8 163,033.6
Uncategorised
BERREMRA R E RS o 450,078.0 422,020.0
Total assets before allowance for impairment losses
=K 2)
TRAES , 2,799.5 2,354.0
Non-performing assets?
R E RO
TREER 0.62% 0.56%

Non-performing asset ratio®

(1) *EERR(EZRITEREERRSEIDEERTE  EHRARKINEECGRERN S REEETRERRD
B PRETRAREUHREHER EFNHEMKE REXEE BRUREXR(BEEKLLHER BEHEEA
ENFIENEMERRTE GRRSFERETHNEREENITEMR AN EEEE  FermEEYERER
1 REUEHE)RITESE -

(2 TREENRBAIGEEEESHRERTNR=_BEE  BFEIRE&]  [ARIMMEX]E -

PREEXEHEMRABTIREEGRERKERINEELRNADL °

The Group has only classified the risk of relevant assets exposed to credit risk on and off-balance sheet in accordance with the relevant

provisions of the Measures for the Risk Classification of Financial Assets of Commercial Banks, including but not limited to finance lease

receivables, bonds and other investments, interbank assets and accounts receivable (including operating lease receivables, advances for
finance lease projects and other accounts receivable); and no such classification is required for financial assets in the trading books and
related assets derived from derivatives transactions, or for non-financial assets (e.g., property and equipment and investment properties).

(2)  Non-performing assets are defined as the last three categories of assets recognised under the five-category asset quality classification
standards, including the assets under “substandard”, “doubtful” and “loss”.

(8)  Non-performing asset ratio is the percentage of non-performing assets over total assets before allowance for impairment losses as at the
dates indicated.

=23
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TREJBEMRARAAEEREHENBEEASHRAREELEE N BIEEN D HIE]

The following table sets forth the distribution of the Group’s finance lease related assets portfolio by the five-category asset quality
classification standards as at the dates indicated:

HZE128318
As at 31 December

ANREH=ET  BHLEERIN)
(RMB in millions, except percentages)

hR
Five-category
LE 204,711.1 198,027.3
Normal
BT . 10,764.4 11,667.0
Special mention
KR
Substandard . Al
A &E
Doubtful 850.0 916.2
A% 1,006.7 551.6
Loss
RERXRFEA A AR AEAE . 217,771.6 211,377.5
Finance lease related assets before allowance for impairment losses
RMARSHETREE 1 oo o
Non-performing finance lease related assets'
=)
RAREEHETRAES 1.05% 0.80%

Non-performing asset ratio of finance lease business®?

(1) BMEEEEATREEEBRBAREELEEVHERERTHNR-ENERERMEE - BEDRAR] - [FIEEIFIHE
KIH -

2 RMEMEEBITREAEXEEEMTARREHEEATREEGAERRXERIMEHEREEENA DL

(1) Non-performing finance lease related assets are defined as the last three categories of finance lease related assets recognised under the
five-category asset quality classification standards, including the assets under “substandard”, “doubtful” and “loss”.

(2)  Non-performing asset ratio of finance lease business is the percentage of non-performing finance lease related assets over finance lease
related assets before allowance for impairment losses as at the dates indicated.

HZE2025F12A318 ' AEBTREEEAARK270058E8L ' REFREMARKE44558E T+ T
REEXRE0.62% B LEFRLEFA0.06EE D - E 20256128310 MEHERBIREEBAARK
zmmﬁéﬁ BREFREMARBCI1208ET : EHEEBRTREERXR1.05% + REFREFH0.25(F

DB ERBFIZEENFEMAES T AEBENEESTE  URETET X BRERITERENE
)EEE;&E@E@E I WRSE L EERR  FEXEKHH  EHEATE  HEDERNES2RENSRE L
EERR  SEFRARBRERE -

As at 31 December 2025, the non-performing assets of the Group amounted to RMB2,799.5 million, representing an increase of
RMB445.5 million compared with that as at the end of last year, while the non-performing asset ratio was 0.62%, representing an
increase of 0.06 percentage point compared with that as at the end of last year. As at 31 December 2025, the non-performing
finance lease related assets amounted to RMB2,296.1 million, representing an increase of RMB612.9 million compared with that
as at the end of last year, while the non-performing asset ratio of finance lease business was 1.05%, representing an increase of
0.25 percentage point compared with that as at the end of last year. In the context of ever-increasing pressure on risk prevention
and control, the Group, in terms of new business, focused on its core responsibilities and main businesses, strictly adhered to
the principles of industry selection and client screening to manage risk from the source. For the existing business, the Group
mitigated risks at various stages of the post-leasing management, collateral management and entire business process, thereby
strengthening credit risk management.
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TRESIBZ2025F12831 AR EBREHH BUSNBEREABEEALRREREELEH RIS
B

The following table sets forth the distribution of the Group’s finance lease related assets portfolio by business segments and the

five-category asset quality classification standards as at 31 December 2025:

S
HE
REHEE MMEE RFEE  Highend ETEER
ANR¥EET BRI Aircraft Ship Energy equipment Inclusive Hit
(RMB in millions, except percentages) leasing leasing leasing leasing finance Others
ok
Five-category
LE7 930.2 16,165.3 76,376.4 68,277.4 26,722.6 16,239.2  204,711.1
Normal
Bx , , - 270.3 1,855.7 2,254.2 2,332.0 4,052.2 10,764.4
Special mention
Rk _ _ _ _
Substandard 342.3 74 349.4
L _ _ _
Doubtful 327.3 1.0 521.7 850.0
A% - - 246.9 479.0 - 3708 1,096.7
Loss
REEXEFENRENERRERE
Finance lease related assets before 930.2 16,435.6 78,821.3 71,337.9 29,062.7 21,1839  217,771.6
allowance for impairment losses
SR FAE KARE N B %
BATEA E@TEQE - - 589.2 806.3 8.1 892.5 2,296.1
Non-performing finance lease related assets
MEHEEXBIREEX
Non-performing asset ratio of finance lease - - 0.75% 1.13% 0.03% 4.21% 1.05%

business
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TRESIBZ2024F12831 BAEBREEH BUPNBEREABEEALRRTREELEHHITE
B

The following table sets forth the distribution of the Group’s finance lease related assets portfolio by business segments and the

five-category asset quality classification standards as at 31 December 2024:

Bink
HE
RMHEE MMAE HFHEE  High-end TEEE
ANREZET BRI Aircraft Ship Energy equipment Inclusive Hith
(RMB in millions, except percentages) leasing leasing leasing leasing finance Others
"
Five-category
£ 635.3 18,311.9 50,932.1 79,266.5 20,918.2 27,963.3  198,027.3
Normal
3 . . - - 1,314.7 1,857.4 3,730.7 4,764.2 11,667.0
Special mention
KR _ N _ N N
Substandard 2154 215.4
A& _ _ _ _
Doubtful 92.6 823.6 916.2
AX - - 67.5 479.0 5.1 - 551.6
Loss
RERLXERIREELENREE
Finance lease related assets before 635.3 18,311.9 52,529.7 81,695.5 24,654.0 33,551.1  211,377.5
allowance for impairment losses
=i % 1= A N=R
MERSRETRAE - - 282.9 571.6 5.1 823.6 1,683.2
Non-performing finance lease related assets
MEHEXBTREEX
Non-performing asset ratio of finance lease - - 0.54% 0.70% 0.02% 2.45% 0.80%

business
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B 22025124318 - $Elﬁ§ﬂ_w§%fﬁ‘§%ﬁﬁﬂﬂ“fﬂ%ﬁa‘ﬁﬁ’]vaj‘iﬁfﬁ SHEEELGERY  EREE
DEb - BmEREEHES R  TEEBMOBMEMO BN TREEBMNIREEXRR LFRET - AEBEHMA,
REILRE ) R ERACAREEN E%ﬁﬁ%*$

REFHEMERR(EMEAEXRDREY  XEEHREHERBAEENERSFREED RIA T Z(ERE

B B BYRERE - ERARERZEZNNENBEEERB D EHEE - I AREREBERFTER
RI12{EANTRHEREX

PEER2 BYRHERRE - ERARBZEN  ERETERESENEERERERS D EUER - HIER
YR EHEN  HREEFEHRAEERERERELX

P& ER3 FHEFERESEENREBRERENR  SIDEEE - HUBEREBERER - RREEFEHHE

EBHEEMERRBX -

As at 31 December 2025, the assets of the Group’s assets of finance lease projects from the existing aircraft leasing segment
and the ship leasing segment were of good quality; the amount of non-performing assets and the ratio of non-performing assets
of the energy leasing segment, the high-end equipment leasing segment, the inclusive finance segment and the others segment
increased as compared with those of the end of last year. The Group has maintained a relatively good level of risk management
ability and risk mitigation ability.

On the basis of the expected credit loss (“ECL”) model, the Group divided the credit level changes of finance lease related assets
into the following three stages:

Stage 1: Subsequent to initial recognition, the finance lease receivables without significant increase in credit risk were
classified in this stage. For such finance lease receivables, the ECL in the next 12 months will be recognised;

Stage 2: Subsequent to initial recognition, the finance lease receivables with significant increase in credit risk but without
objective evidence of impairment were classified in this stage. For such finance lease receivables, the ECL will
be measured over the whole period;

Stage 3: The finance lease receivables with objective evidence of impairment were classified in this stage. For such
finance lease receivables, the ECL will be measured over the whole period.

EATEHERBAEAN M ERERNED - HE2025F128318 - AEEREHEHBEEFHER
BEEBHRREY AT ¢

With the ECL model and the above division of credit levels, the Group’s net finance lease related assets and its balance of
allowance for impairment losses as at 31 December 2025 are set forth below:

AE®FET) PE BR1 P& FR2

(RMB in millions) Stage 1 Stage 2

BEHERBEETR

Net finance lease related assets

BEREHEEEEREEE

Allowance for impairment losses of finance lease 3,104.0 6,153.8 1,986.5 11,194.3
related assets

EETEREEBAERN FMEAZEMNED  HE2024F12A31H A& EREHERBEEFEN
BEEBRREY AT

With the ECL model and the above division of credit levels, the Group’s net finance lease related assets and its balance of
allowance for impairment losses as at 31 December 2024 are set forth below:

AR#®BET) F& Bx2 P F3

186,702.1 28,773.4 2,296.1 217,771.6

(RMB in millions) Stage 2 Stage 3

BEHERBEEFR

Net finance lease related assets

BMEHEHEEERELER
Allowance for impairment losses of finance lease 2,762.0 4,695.3 1,920.6 9,277.9
related assets

178,745.7 28,644.2 3,987.6 211,377.5
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TREJBEMRAALAEEREBEREFRNARIZTRN DA

The following table sets forth the classification of overdue finance lease receivables of the Group as at the dates indicated:

BZ12H31H
As at 31 December

ANR®BET) 20244F
(RMB in millions) 2024
ABARAE 211,994.0 201,551.6
Neither overdue nor impaired
B ERRE
Overdue but not impaired LD S
ERE 2,296.1 3,987.6
Impaired

217,771.6 211,377.5
B ORERRERE (11,194.3) (9,277.9)
Less: allowance for impairment losses
att

206,577.3 202,099.6
Total

512 EREREPE

512 Concentration of Credit Risks

AEEIHEBEEERBER  RARRTEARERE—FFNRESYE  RAKBIAEETFAEK
HAEEREFPRESTERFEETERE  HEREETERR - BHE2025F12A310 » AEBEHZAE—
FEFREMEXBRBOEENFENI0.06%  TAE—SEEFMEHSEKATHEARFETEN16.00% °

The Group proactively implemented the requirements of the regulatory authorities and timely monitored the financing concentration
of a single client through project inspection, and at the same time, the Group has established a client’s ledger to carry out
quarterly monitoring over the financing concentration of clients of the Group in order to prevent credit concentration risk. As at 31

December 2025, the balance of finance lease businesses for the largest single client of the Group accounted for 10.06% of the net
capital while the balance of finance lease businesses for the largest single group client accounted for 16.00% of the net capital.

TREJEEMRARAREEE-—EFPAE-—SENETEIBTR
The following table sets forth the degree of concentration of single client and single group client of the Group as at the dates

indicated:

HZE12H31H
As at 31 December

EHEEE 20244

Concentration indicator 2024

E-RPRERTE

0, o)
Degree of concentration of single client financing'™ 10.06% 11.02%
8 —£ A e FEF (2)
EoSEEFRARTE 16.00% 18.15%

Degree of concentration of single group client financing®

(1) ERRAEEHE —FBEANSIREESESARBERURER FFERENFETE -

Q) EERAEEUE -—SENZIREREEBHRERUASE FFERENFETE -

(1)  Calculated by dividing the balance of all finance lease business of a single lessee of the Group by the net capital of the Group at the end of
the previous quarter.

(2)  Calculated by dividing the balance of all finance lease business of a single group of the Group by the net capital of the Group at the end of
the previous quarter.
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HZE2025%F12A318 © WRBEBXREFIMELAELEEANE  +RE—RBFNBRBEETABARK24120.05
BT (FRMEHEEEMNLER11.08% °

As at 31 December 2025, calculated in terms of finance lease related assets before allowance for impairment losses, the total
balance from the top ten single clients amounted to RMB24,120.0 million, accounting for 11.08% of finance lease related assets.

b —

TREINBE2025F12 A B AKEAI + ARFPHBERREGHIREHERBEEERN

The following table sets forth the finance lease related assets before allowance for impairment losses from the top ten clients of

the Group as at 31 December 2025:

ERES K
A
RMEESHE
BEENLE

Percentage

of finance
lease related
assets before
allowance for

ANREGE=ET BB EL S EREE impairment
(RMB in millions, except percentages) Business segment Balance losses
EFA RiARTR & ]
Client A Ship leasing 4,784.6 2.20%
=FB SmEHEE 0
Client B High-end equipment leasing 3,637.6 1.67%
EFC Hitp 0
Client C Others 3,005.6 1.38%
=D SmEHEE .
Client D High-end equipment leasing 2,073.9 0.95%
EPE SinkiEEE 0
Client E High-end equipment leasing 2,034.6 0.93%
=SF S HEE X
Client F High-end equipment leasing 1,951.8 0.90%
Sl e 1,726.6 0.79%
Client G Inclusive finance S '
EPH S EHEE

Client H High-end equipment leasing 1,723.1 0.79%
P Hit o
Client | Others 1,646.5 0.76%
9N Hi .
Client J Others 1,635.7 0.71%
P

o 24,120.0 11.08%
Total

MEERBEABERTRE—1TENF—EIFEAHEL

PR

Bt - HEARMEAENGERERS

SERUBEHRETNTEDOORADE > BEATEETERR -

If lessees are overly concentrated in a single industry or region, or have similarities in economic features, the credit risks of the
lessor would be relatively higher. As the industrial distribution of finance lease receivables of the Group is rather diversified, there
is no significant risk on industrial concentration.

HERS
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TREJBEARARAEER KB EREFFENITEDMER :

The following table sets forth the industrial distribution of net amount of finance lease receivables of the Group as at the dates

indicated:
HZE12831H
As at 31 December
20244
2024

AREFET BB S Bkt
(RMB in millions, except percentages) Amount Percentage
i a4
iﬁjﬂ easing 930.2 0.4% 635.3 0.3%

Lp K 1=
g%’?f T(aaing 16,435.6 7.5% 18,311.9 8.7%
NN 4=
Ezfggimg 78,821.3 36.2% 52,529.7 24.9%
=T, 4=
Eéﬁi‘fi%i ment leasing 71,337.9 32.8% 81,695.6 38.6%
sl =
Ij‘jﬁfﬁmam 29,062.7 13.3% 24,654.0 11.7%
Al 21,183.9 9.8% 33,551.0 15.8%
Others » 109, 8% ,051. 8%
a5t

217,771.6 100.0% 211,377.5 100.0%
Total
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5.2 iz E K
5.2 Market Risk

MisEREREENTSERNTMESMEREZRFBLINER  AEEEERNEEMSRBEREBENE
R\ B FNEE K@y o 20255 - AEEH ™5 AR RA IR INERRL -

Market risk represents the risk of loss to the Group as a result of unfavorable changes in market prices. The main types of market
risk to which the Group is exposed include interest rate risk and exchange rate risk. In 2025, the Group generally maintained a

“moderate” risk appetite for market risk.

1 7 2R [ fex
521 Interest Rate Risk

ﬂTﬂ EEENERKE  HREESFZRZLEINED  STAKEERBREMEEEBEEXERNE
B o 7N E% 8 T B ) M) = fL g IKP}ZE%“FE@%L\E’JE%&EEHKW °

AEBRFBRON @R EERE - BYRRTSE(C - TErc=EAR EEE DMRBMEET N - AEE
TRRBHODN  BRESMSTEAGEN RS UATELENTE  WRBEEAREFERRNE
BEIEMOTAE S BREE fn B8 RIZHIA R AR o

AEBNRHED AREHERHBUWBRNESETBRARBITEMNERTSRENEZE - MAEHEEIN
BEMKREE - HWERBER AEBXBHETARBEERRBAHNCE @ PAREFRRER

AEBORFOINEZEEHEXBWREEHE - MBRITERETBRIDARGL - AEETRRBETE
EMERES - MAOEXTTFBANEAGHO - WEBNXISHENE I BN RERESBEEMNEER - UEH
RERBE PR ESMNFNBDEHNR MRS AR - (EMEBRLARREEEES WA - AEMERTE
ARERTHEREPHHARELLEXENTE

Interest rate risk refers to the risk of losses in the Group’s overall income and economic value resulting from adverse movements
in interest rates, maturity structure and other factors. The Group is exposed to interest rate risk mainly from the repricing risk of
assets and liabilities.

The Group maintains a moderate interest rate risk management strategy, closely tracks market changes and continuously
improves its risk management analysis structure and management approach. The Group measures the impact of changes in
interest rate on the Group’s operations mainly through tools such as exposure analysis and sensitivity analysis, and controls
interest rate risk through active management of asset and liability repricing periods and hedging of derivative financial products.

The majority of rental income from RMB-denominated leasing business of the Group floats with the Loan Prime Rate published by
the PBOC, while liabilities mainly bear a fixed interest rate. For this particular situation, the Group proactively matches the duration
of RMB-denominated assets with that of RMB-denominated liabilities to reduce interest rate risk.

The Group mainly receives fixed rental income under operating leases in foreign currencies while the bank borrowings mainly bear
floating rate interests. The Group reduced its liability exposure of floating interest rate denominated in US dollar mainly through
issuance of fixed-rate bonds, switched the borrowings with floating rate into fixed rate through interest rate swap contracts and
hedged the cash flow volatility risk due to fluctuation of the liability interest rate by using hedging strategies, so as to effectively
match the future fixed rental income and stabilise the interest rate margins while mitigating the impact of fluctuation in interest
rates of US dollars on the operating results of the Group.
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522 FE = E b
522 Foreign Exchange Risk

[EREREEERKPERENNES  ERAKRERBRENEEEEERBRNER - NEEEXRRD
T2RFEEREMMAEERBEERNIINENEEENETHA ©

AREEEERETEORELER LT EDETEER FESE LOTR RBIERD « ERaaE
PITREMTA - MM EEER(CHAREEENPE - LHHPEBBONERRKD - BBER
EERRITETAPELER -

AEEEERENMEARELE TOABHTNE - BANETEE  AHENELRSEENREKRER
ERAUETHE - AEBELHBBERNNETRTERRELTHES - URBH ARBERERSRITA
TANEHERABRED - BREEELY  BRAELEHN  FAEEORHAELBEEUARSIHE -
T EAEZEBIKO -

HZE2025F K "EEEBRETERKBRNETEAREINER KA - N&EE®EBR OO -
EAZERBIERE - @RITAETARREITEFREVNERINER R - HEX KB EHEEN BN EESE—
EHENR -

Foreign exchange risk refers to the risk of losses in the Group’s overall income and economic value resulting from an adverse

movement in foreign exchange rates. The foreign exchange risk of the Group is mainly the US dollar exposures arising from foreign
currencies-denominated profits realised by its aircraft and ship leasing businesses.

The strategy for foreign exchange risk management of the Group is to proactively match the currencies of assets and liabilities in
daily operations, to identify and measure the impact of exchange rate changes on operations through foreign currency exposure
analysis, exchange rate sensitivity analysis and other instruments, and to hedge foreign exchange risk from exposure which affects
profit or loss through financial derivatives.

Most of the aircraft and ships under the operating lease and finance lease business of the Group are purchased and denominated
in US dollars and the corresponding operating lease assets and finance lease receivables are denominated in US dollars, the major
funding sources of which are onshore and offshore US dollar-denominated bank borrowings and US dollar-denominated bonds,
as well as some RMB-denominated borrowings utilising derivative financial instruments to hedge foreign exchange risk exposure.
Apart from aircraft leasing and ship leasing businesses, other leasing businesses of the Group are substantially denominated in
Renminbi. Hence, there is no significant foreign exchange risk exposure.

As at the end of 2025, the Group has no foreign exchange risk exposure in US dollar against Renminbi that could significantly
affect future profit or loss. The Group effectively managed the foreign exchange risk through exposure monitoring and analysing,
spot exchange settlement, purchase and financial derivative hedging and other means, and controlled the impact of exchange rate
fluctuations on the Group’s profits within a certain range.
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5.3 B M B
5.3 Liquidity Risk

mBERREEEETENGENKARBEEREEREFICEEMRERKEMEERNER - AEERS
HRRNEEEZESABAERENRILREEENRENESRRANDBEEEINPEEMRBEREMN
FNESFR  ARPDUEARAZNAIE NESRSNMEKRT - REHESIREEEIEKA - 202565 » &
SEHRFIERRRR ERTRE INERRLT o

AEEBAATHEEERIMRRYEMNZERE R cFNEEE  EREEERERIZEZEX
WATR | - FBEREERBHRES H EHESRELERD - LREEABIEREERR  RBFEEBEREN
RERE  BYZTEHNER KR - ?iithﬂf”ﬂ%m R 5KY  RERASEREMBERBILERE
NEGSRENESMEEBNERNERERFE - AEEURTERESRDUEEEEATE R IERHE -
BRABEFHEE A RO EERIERR

%z 2025F12A318 » AEEHEEARK12,642.08ETHRIEFRBEREE - I AEEZENRABFE

MER SN LEHERAEGESBALN  2025F 251 IFAE (S IEOE) ARK43,82628E 7T ° A
SEREBETS BB Ai@ﬁf?ﬂ#’éﬁﬁ%%ﬂ CE—TSTEERDUEETERS  SERCRBMREEE
X mEMEARL  REERBREL A -

Liquidity risk refers to the risk that the Group is unable to obtain funds at a reasonable cost to repay the liabilities or seize other
investment opportunities. The target of the Group’s liquidity risk management is to maintain moderate liquidity reserves and
sufficient funding resources to adequately meet the repayment needs of matured liabilities and the funding needs of business
development, and to achieve a higher interest rate margins level and control the liquidity management costs on conditions that
liquidity risks have been well managed. In 2025, the Group generally maintained a “moderate” risk appetite for liquidity risk.

The Group managed liquidity risk and struck a balance between interest rate spread and liquidity risk through the following
measures: on the premise of meeting the regulatory liquidity indicator requirements, the Group actively managed asset-liability
term portfolio and controlled cash flow mismatch gap to reduce structural liquidity risk. The Group established a diversified source
of funds through the reserves of sufficient credit, continued to enhance the level of money market transactions, and enhanced
the Group’s financing and day-to-day liquidity management capabilities to obtain sufficient funds to meet debt repayment and
business development needs. The Group used highly liquid assets including bank deposits as its main liquidity reserves to ensure
that liquidity reserves can fully mitigate liquidity risks.

As at 31 December 2025, the Group had an interbank borrowing and lending limit of RMB12,642.0 million. In addition, the
Group strived to improve its trading capacity in the money market, especially improvement in the online financing capacity, and
accumulated interbank borrowing (including bond collateral repo) amounted to RMB43,826.2 million in 2025. According to the
market liquidity situation, the Group arranged financing plans in a reasonable and orderly manner, further optimised the liquidity
management mechanism, and gradually optimised the liquidity reserve system to achieve sound liquidity situation and further
enhance the liquidity risk management capability.
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5.4 Other Risks

541 BRAER B
541 Operational Risk

BRIEERREREHINTEABRENARRERF - ABRRRIINBEMHERIBROER © 2025%F - N&H
HRERR R ERIFERINARRL -

20255 - AEESEERRERRER  KEZEHNERFME ——REEERFAREEHEEER
BEAMERFIERZR  BUGSEREERS - CHESEMER  FIRERATEL - FIEXARE  FRRIEME
B HERERTELHEZMEE - BE202F K KERTEUGNEBE T AFDAE - MR- A
EF15EER - AReE THNBEERNEEEAICAENRERS - £—FFETRERERREERN
HIEERE - — BB ERREETEZETER - EHFARIRERRBZEFG - XREGERERRBERE
B BREEFRRRERRBRERER - MSEREERERERRR - —fRVBRERBREBERBERENE
SERYYTE TRIFRRERESHRNEE  ARCHEMNFREEBBRBNRIERREMHEE - BB
REBRAETHR - WK - AHBRBEBERARERREARNZRGE - DEBBHFHERERR  SESE
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RYXBOXFHANE - BEMETFEREARERERIERR - 2025F - KERBLESARIERRENS

Operational risk refers to the risk of losses resulting from imperfect or problematic internal process, personnel and system or
external events. In 2025, the Group generally maintained a “prudent” risk appetite for operational risk.

In 2025, the Group attached great importance to operational risk management and continued to exert the effectiveness of
institutional regulations. First, the Group continuously refined its operational risk management system, improved its internal
control management system, established a system pre-review mechanism, and had the systems implemented in detail from
prior reporting, hierarchical positioning, textual norms, review process confirmation, system authorisation setting and other
aspects. As at the end of 2025, the Group’s current effective mechanism covered 15 categories, including corporate governance,
administration, human resources and business operations, which has effectively promoted the deep integration of external
regulatory requirements with the Group’s internal governance, further strengthening the institutional foundation for the Group’s
operational risk management. Second, the Group optimised operational risk management methods and tools. The Group carried
out operational risk identification and assessment at regular intervals, had 15 key operational risk indicators set in place, and
conducted quarterly monitoring of key operational risk indicators to reveal the Group’s operational risk in a timely manner. Third,
the Group created an operational risk loss database. On this basis, the Group has established and refined its management
of operational risk management ledgers, so as to record and archive the loss-related data and information on operational risk
incidents effectively, identify and collect such historical loss data, and incorporate the loss data into the calculation of operational
risk capital requirements. Fourth, operational risk was reduced through digital empowerment. The Group continued to accelerate
the construction of its information system and improve the underlying data warehouse, and upgraded and reconstructed functional
modules of the existing system. The Group optimised its business approval process, and comprehensively increased its system
support for business, thereby minimising operational risks to a large extent through technological means. In 2025, the Group did
not experience any significant operational risk events.
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542 Information Technology Risks
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Information technology risks refer to the risks of operation, law and reputation arising from natural and human factors, technical
loopholes and management flaws in the working of information technology. The Group’s IT risks mainly arise from information
system development and construction, IT operations, information security management, IT outsourcing, etc. In 2025, the Group
generally maintained a “moderate” risk appetite for IT risks.

In 2025, the Group’s information systems operated stably overall, with all IT risk monitoring indicators within normal ranges.
Guided by the Group’s 14th Five-Year Plan for IT, we continued to strengthen our IT risk management capabilities. Firstly, we
enhanced our information security and data security management capabilities by implementing comprehensive data governance,
refining the classification and grading of data security, continuously optimising the information security management system, and
further strengthening the technical framework for security defences. Secondly, we strengthened business continuity management
by conducting assessments of critical business operations and emergency drills for key application systems, whilst continuously
improving the IT infrastructure and application operations and maintenance frameworks. Thirdly, we reinforced the management of
IT outsourcing risks by continuously strengthening the management of outsourcing suppliers, refining the admission and evaluation
processes for IT outsourcing suppliers, and conducting emergency drills for service interruptions in outsourced projects. In 2025,
the Group did not experience any significant IT risk events.
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543 Reputational Risk
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Reputational risk refers to the risk of negative evaluation of the Group by stakeholders, the public and the media as a result of
the actions of the organisation, the behaviour of its employees or external events, which may damage the Group’s brand value,
adversely affect the normal operation of the Group, or even affect market stability and social stability. Reputational risk is an
important component of corporate governance and comprehensive risk management system. In 2025, the Group generally
maintained a “prudent” risk appetite for reputation risk.

In 2025, the Group continued to strengthen reputational risk management, closely monitored, proactively analysed and
provided positive guidance, and actively carried out reputational risk prevention and control and brand image building. First, in
accordance with relevant regulatory and reputational risk management requirements of the Group, we normalised the construction
of reputation risk prevention and control capabilities, strengthened reputational risk self-examinations, troubleshooting and
reputational risk hazard assessments, and arranged training sessions on reputational risk control. Second, the Group conducted
around-the-clock public opinion monitoring of major media through professional institutions, dynamically adjusted the scope
of public opinion monitoring as needed, strengthened early warning, prevented in advance, and corrected errors in a timely
manner. Third, the Group carried out special public opinion monitoring and response arrangements for important time points
and important matters, formulated response plans in advance, and strengthened emergency drills. Fourth, faced with the market
coverages that may affect the normal operation of the Company, the Group responded to market concerns in time and prevented
false reports and negative public opinions by reinforcing the communication with the Hong Kong Stock Exchange, issuing
clarification announcements and communicating corrections in a timely manner, so as to prevent market misinformation and
ensure the stability of our share price. Fifth, the Group intensified its efforts to protect consumer rights and interests, increased
its promotional efforts in consumer rights protection, set up a WeChat public account for passenger vehicle business serving
consumer sector, closely followed and timely resolved user demands and queries, and reduced the risk of consumer complaints
and public opinions. Sixth, the Group actively engaged in market communication, showcasing our operational performance and
responding promptly to market concerns. Seventh, the Group continuously promoted the construction of its market brand image,
strengthened communication with domestic and foreign mainstream media, actively demonstrating that the Group focused on
its main responsibilities and main businesses, taking beneficial measures such as providing financial assistance to enterprises,
conducting green leasing, implementing ESG practices, and enhancing operation quality and efficiency with data governance, to
establish a good brand image of providing high-quality financial leasing services for economic and social development. In 2025,
the Group had no significant reputational risk events.
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Country risk refers to the risk that the lessees or debtors in a country or region are unable or refuse to pay their debts to the
Group, or the Group suffers business losses in the country and region, or the Group is subject to other losses, due to political and
social changes and events in the country or region. In 2025, the Group generally maintained a “moderate” risk appetite for country
risk.

In 2025, the Group continued to strengthen country risk management. Firstly, we continued to monitor and assess the
international situation, and organised multiple thematic analysis sessions on the global economy, international finance and
geopolitics, thereby proactively strengthening our assessment of overseas risks. Secondly, we have optimised our country risk
management framework by revising and issuing the Country Risk Management Measures and their implementing rules. Thirdly,
we have refined our country risk measurement approaches, taking into full account the impact of country risk on asset quality,
and regularly conducted reserve provision work for country risk. Fourthly, we strengthened the management of country risk limits,
formulated the latest country limits and regularly monitored their utilisation. Fifthly, we enhanced country risk assessments by
conducting country risk stress tests and evaluations of key country risks, and carried out specialised country risk investigations
based on the Group’s international business operations. In 2025, the Group had no significant country risk events.

Due to developments in the Middle East’s geopolitical tensions since February 2026, certain aircraft and ship leasing business
operations of the Group in relevant regions are subject to uncertainties. The Group promptly initiated a risk screening exercise for
its overseas operations, monitored the operational status of its assets in a timely manner, and formulated contingency plans to
address potential developments. As at the Latest Practicable Date, the operational status of relevant assets remained generally
normal. The Group will continue to maintain close monitoring of developments in the Middle East, promptly adjust its contingency
plans and take necessary mitigating measures.
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6. CAPITAL MANAGEMENT
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The Group’s major objectives of capital management activities are to maintain a reasonable level of capital adequacy ratio to
meet the requirements of capital regulations and policies, safeguarding the ability of sustainable operation to continuously provide
returns for Shareholders, and maintaining a strong capital base to support its business development. In accordance with relevant
regulatory requirements promulgated by the NFRA, capital adequacy ratio, gearing ratio and the utilisation of regulatory capital are
closely monitored by the management of the Group.

In 2025, in accordance with the relevant requirements of the Administrative Measures for the Capital of Commercial Banks,
the Group continued to consolidate the foundation of capital management and improve the quality and efficiency of capital
management. First, we further improved the capital management mechanism by conducting internal capital adequacy
assessments, submitting regulatory reports and disclosing relevant information in accordance with regulatory requirements,
thereby continuously enhancing the precision of our capital management. Second, we expedited the building of the risk-weighted
assets measurement system to enhance the timeliness and accuracy of capital measurement. Third, we formulated the Capital
Management Plan of CDB Leasing for 2025-2027, ensuring the coordinated balance of capital across all entities to improve capital
utilisation efficiency and return levels. Fourth, we coordinated the redemption and reissue of Tier 2 capital bonds to safeguard the
stability of the Company’s capital and further consolidate its capital base. Fifth, we expedited the US$860 million capital increase
to our subsidiary CDB Aviation, the resolution of which has been deliberated and approved by the Board and at the second
extraordinary general meeting of 2025 of the Company held on 17 November 2025, subject to the approval of the NFRA Shenzhen
Office. In 2025, capital adequacy ratio of the Group maintained at a sound and reasonable level, and various management
measures were further implemented.

As at 31 December 2025, the Group’s core tier-one capital adequacy ratio, tier-one capital adequacy ratio and capital adequacy
ratio were 11.11%, 11.11% and 13.16%, respectively, all exceeding regulatory requirements.
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The following table sets forth the net capital and capital adequacy ratio of the Group as at the dates indicated:

HZ12A31H
EEER As at 31 December

AR®EET BN Regulatory 20244
(RMB in millions, except percentages) requirement 2024
BARFEE -

Net capital:

Pl — A3 43,830.1 40,328.8
Net core tier-one capital EEE o
— B FHE

Net tier-one capital 43,830.1 40,3288
2 g E

iﬁ ’:ﬁél 51,917.3 49,804.5
EXRRE:

Capital adequacy ratio:

B —REATRE >7.5% 1.11% 10.49%
Core tier-one capital adequacy ratio o ’ '
AR RE >8.5% 11.11% 10.49%
Tier-one capital adequacy ratio o ’ '

% =

ARTE e % >10.5% 13.16% 12.95%

Capital adequacy ratio

7. EARMEX

7. CAPITAL EXPENDITURES

AEBNEAMIHTIZORBEEMM REESEENBEEMERREBEZEE - 20255F - XEENER
M HAARE183783BEIT - TEMMNMM - RUEE - XEERBLLZHAERS  RITERRE
FBEEEFRENIXHREES -

The capital expenditures of the Group principally comprise capital expenditures for the purchase of ship and aircraft leasing
assets, and property and equipment, etc. In 2025, the capital expenditures of the Group amounted to RMB18,378.3 million, which

were mainly used for the purchase of ships and aircraft. The Group financed the capital expenditures through cash from operating
activities, bank borrowings and global offering of bonds.
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The following table sets forth the capital expenditures of the Group for the years indicated:

BZ12A310ILEE
For the year ended 31 December

AR#®FZET) 20244
(RMB in millions) 2024

BEARME T
Capital Expenditures

8. EEEKH

8. PLEDGE OF ASSETS

B E2025F12A31H - X&EBEFARK36,187.30E TR EHERARBOFE)EMH - ARK3 733788 TT
WEKEERERCHE) ERARARK29,85438 BTN ERER TIRITUBEFRITERMRABNK -
REHEERBEREELDI/16.1% o

As at 31 December 2025, equipment held for operating lease businesses (net), finance lease receivables (net) and deposits

amounting to RMB36,187.3 million, RMB3,733.7 million and RMB29,854.3 million respectively, were pledged to banks for bank
borrowings and long-term payable. The total collateral assets as aforesaid accounted for 16.1% of total assets.

9. ADEIR

9. HUMAN RESOURCES
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HE2025F12A31H ' BAEBEREEERENEHRAS (BESHEEAS)HKG12A - HFBH346A @ K
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The Group has always been committed to providing a wide range of development opportunities for employees and creating “a
platform for entrepreneurship and a stage for self-realisation”. The Group adheres to a people-oriented approach, establishing the
principle that talent is the foremost resource for the Group’s development, and that human resource management is the Group’s
core competitiveness. We adhere to the market orientation, and establishing a perfect and efficient organisational structure
and effective incentive and restraint mechanism. Adhering to the principles of integrity and innovation, we explore modern,
scientific and professional paths for human resources management in state-owned financial enterprises, and promote the further
implementation of the Group’s human resource management reform measures.

18,378.3 21,817.2

As at 31 December 2025, there was a total of 612 full-time employees (including senior management) providing related services to
the Group, of which 346 were male and 266 were female, with a gender ratio of 56.5% and 43.5% respectively. The Group has a
team of high-quality talents, with approximately 93% of the employees holding bachelor’s degrees or above.
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The Group has implemented the concepts of prudent operation and sustainable development, established a complete and prudent
remuneration management system. The remuneration of staff is composed of fixed salary and variable salary, and the fixed salary
and variable salary are set in a certain proportion. The fixed salary level depends on the value of the position and the employee’s
ability to perform his or her duties, and the variable salary is determined according to the staff’s strategic execution, performance,
appraisal level and integrity assessment for the year, and is fully linked to the risk cost control and compliance management
capabilities. The Group’s remuneration systems were formulated and implemented through internal decision-making processes,
and the Group implemented its remuneration management in accordance with the systems in 2025, and reported to the Board of
Directors on remuneration management (including the implementation of the total salaries). The Group has established a deferred
payment and recovery mechanism for performance-based remuneration to ensure that the payment of remuneration is in line
with the risk management and control requirements. During the Reporting Period, the Group has, in accordance with the relevant
measures, deducted, stopped or recovered the corresponding performance-based remuneration from employees who have been
subject to disciplinary sanctions or other actions due to non-compliance with regulations and disciplinary actions or extraordinary
exposure to risks and losses in their duties. The Group has established a comprehensive welfare and security system, with
statutory benefits being implemented in line with national regulations and standards, and the benefits include supplemental
medical insurance, enterprise annuity, paid leave, health check-ups and other benefits.

The Group has formulated its employee training program year by year, covering areas such as digital and intelligent transformation
empowerment, macroeconomic conditions, specialised business, asset valuation, review management, audit practice, legal
compliances, financial management, young staff cultivation and integrated management, with an aim of continuously improving the
employees’ professional skills and overall competencies. The Group launched the learning and education activities to thoroughly
implement the spirit of the Central Committee of the Communist Party of China’s eight-point frugality code, and invited experts
and professors from the Party school to provide on-site guidance. In 2025, the Group constantly enhanced the professionalism
building of its team consisting of cadres, supported and advanced the capacity enhancement objectives and learning and
practice paths actually proposed by units of front, middle and back offices combined with their respective business sector, and
organised 186 training sessions. In particular, we have organised over eight specialised training sessions on topics such as
artificial intelligence, intelligent risk control and green logistics, with a focus on “digital empowerment”, and have selected staff to
participate in the “Shenzhen-Hong Kong-Macao FinTech Practitioner” certification programme. Focusing on the training of young
staff, the Group organised young staff who joined the Group in the past two years to participate in the China Development Bank’s
research-based learning program. Participants completed research projects and reports on cultural and technological themes (and
was therefore honoured as an “Outstanding Project Research Team”), so as to keep enhancing their investigation and research
skills.



Hﬂh
fn?l]]
Et

FMEA D HT MANAGEMENT DISCUSSION AND ANALYSIS 87

0.1TREE
10. INDUSTRIAL REGULATIONS
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In 2025, the NFRA, centring on the key priorities of risk prevention, regulation strengthening and the promotion of high-quality
development, continued to guide financial leasing companies to focus on their core responsibilities and main business, harness
their distinctive financial functions, conduct financial leasing business in a compliant manner, and enhance their capacity and
standards for serving the high-quality development of the real economy. Meanwhile, the NFRA accelerated the refinement of
financial regulatory legislation, continued to strengthen the “Five Major Lines of Supervision”, improved the quality and efficiency of
tiered and categorised supervision, and further deepened its rigorous and strict supervision.

n

Regarding the issuance of key regulatory policies for this sector, in January 2025, the NFRA revised and issued the Measures for
the Supervision and Rating of Financial Leasing Companies, thereby further refining the regulatory framework for financial leasing
companies, enhancing the quality and efficiency of tiered and categorised supervision, and guiding financial leasing companies to
strengthen risk management and internal controls to prevent financial risks. In September 2025, the NFRA issued the Measures
for the Supervision and Evaluation on Consumer Rights Protection by Financial Institutions, which served to improve the
conduct supervision framework and guide and urge financial institutions to embed all requirements for the protection of financial
consumers’ rights and interests into every stage and the entire process of their business operations. In December 2025, the NFRA
issued the Administrative Measures Governing Financing Lease Business of Financial Leasing Companies, which focus on the
distinctive features of financial leasing companies’ financing lease business, adapt to the actual development of the industry and
regulate the operational conduct of financial leasing companies to prevent and control business risks. Overall, with the ongoing
reform of the financial regulatory system and the continuous improvement of financial regulatory legislation, supervision over the
financial leasing industry has progressively exhibited characteristics of clarity in overarching framework, thorough implementation
of detailed rules, and well-defined direction. This has promoted standardisation and differentiation within the industry, driving
it to return to the fundamental purpose of “asset leasing” and to provide specialised, distinctive services for the high-quality
development of the real economy.

During the Reporting Period, the Group gained a thorough understanding of the latest regulatory landscape, focused closely on
the “five major areas” of finance, and continued to deepen its compliance transformation and upgrading, endeavouring to play a
greater role in serving national strategies and supporting the high-quality development of the real economy.
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The following table sets forth the main regulatory indicators of the Group under the supervision of the NFRA as at the date

indicated:

EEER

Regulatory

requirement
EARRE TER10.5% 13.16%
Capital adequacy ratio Not less than 10.5% s
—REATRE TMEF8.5% 11.11%
Tier-one capital adequacy ratio Not less than 8.5% e
ZL—RERTRE TMERT.5% 1.11%
Core tier-one capital adequacy ratio Not less than 7.5% e
B RAERE A BIBI0% 10,06
Degree of concentration of single client financing Not more than 30% N
—EERFRERTE B B50% 16.00%
Degree of concentration of single group client financing Not more than 50% e
B —E SR R BIBI0% 0,01
Ratio of a single related client™ Not more than 30% e
i el T EE850% 0.01%
Ratio of all related parties® Not more than 50% e
B IRREEEC BB 100% 0.04%
Ratio of a single related Shareholder® Not more than 100% R
A ZE A LL I THBiA100% 4.59%
Ratio of interbank lending® Not more than 100% B
MEASEBTREERREES IER100% 487 549,
Ratio of allowance to non-performing finance lease related assets Not less than 100% R
& TE W s R IR & L 10 THEiEH20% 0.32%
Ratio of fixed-income investments® Not more than 20% e
THEFRO TMER6% 0
Gearing ratio® Not less than 6% [gte
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Provision ratio to finance lease related assets"” Not less than 2.5% s
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Liquidity ratio® Not less than 25% eern
mENEBE RO TMEH100% 126.13%
Liquidity coverage ratio® Not less than 100% e
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made by the Shareholder to the Group.
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Calculated by dividing the balance of interbank funds from borrowing by the net capital of the Group.

Calculated by dividing the balance of all finance lease transactions of the Group to a single related party by the net capital of the Group.
Calculated by dividing the balance of all finance lease transactions of the Group to all related parties by the net capital of the Group.
Calculated by dividing the balance of financing of the Group to a single Shareholder and all its related parties by the amount of contribution

Calculated by dividing the balance of fixed-income investments made by the Group by the net capital of the Group.

Calculated by dividing the Group’s net tier-1 capital by the Group’s adjusted on and off-balance sheet asset balances.

Calculated by dividing allowance for impairment losses on finance lease related assets by finance lease related assets before allowance for
impairment losses.

Calculated as the balance of the Group’s liquid assets divided by the balance of its liabilities.

Calculated as the Group’s high quality liquid assets divided by the total net liquidity outflows over 30 days.

Calculated as the Group’s total assets divided by its net assets.
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11. PROSPECTS
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Internationally, in January 2026, the International Monetary Fund (IMF) published an update to its World Economic Outlook Report,
noting that the global economy remained stable amidst diverging forces. It projected that the global economy would grow by
3.3% in 2026, an upward revision of 0.2 percentage point from its forecast made in October last year, primarily due to improved
performance in economies such as the United States and China. The World Bank raised its 2026 global economic growth forecast
to 2.6% in its latest Global Economic Outlook Report, an increase of 0.2 percentage point from its forecast made in June 2025.
The report indicates that factors such as tariff shocks, escalating protectionism, geopolitical tensions and heightened fiscal
vulnerabilities still exert downward pressure on the global economy. However, the accelerating penetration of the real economy
by technological revolutions, exemplified by artificial intelligence, coupled with corporate investment priorities focused on
technological innovation and green transition, are fostering new economic growth drivers and building momentum for a new cycle
of global economic growth.

Domestically, the State Council Information Office of the PRC indicated that 2026 marks the inaugural year of China’s 15th
Five-Year Plan. Despite deepening impacts from changes in the external environment and challenges affecting stable domestic
development, China’s economic foundations remain solid, possesses numerous advantages, strong resilience and great
potential; the underlying conditions and fundamental trends supporting its long-term positive growth remain unchanged. Overall,
opportunities outweigh challenges, and favourable conditions prevail over unfavourable factors. Consequently, there are sound
conditions and solid foundations for China’s economy to maintain a stable and positive trajectory in 2026.

In 2026, the Group will continue to focus on its core responsibilities and main business lines, proactively align its services with
national development strategies, adhere to a prudent business philosophy, and concentrate on the needs of the real economy and
areas prioritised under the “five major areas” of finance, whilst deepening its engagement in sectors where it holds a competitive
advantage. Meanwhile, we will strictly adhere to risk management principles, actively prevent and mitigate all types of potential
risks, and strengthen the foundations of internal control and compliance management. We will earnestly create long-term
sustainable value for shareholders, customers and society, and take robust steps to lay a solid foundation for the Group’s high-
quality development during the 15th Five-Year Plan period.
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1.1 Directors
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1.1.1 Executive Director
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Ms. Ma Hong (55 4L), aged 58, is a senior engineer and joined the Company in May 2021 and is currently the Chairman and an
executive Director of the Company. Ms. Ma Hong joined China Development Bank in March 1994 and successively served as
a clerk, deputy division head and division head. She successively served as the deputy head of the Planning Bureau and vice
president of the Beijing Branch of China Development Bank from 2010 to 2017, and successively served as the president of the
Shanxi Branch and president of the Beijing Branch of China Development Bank from May 2017 to May 2021. She has served as
the Chairman and an executive Director of the Company since November 2021,

Ms. Ma Hong graduated from the Department of Polymers of Beijing Institute of Chemical Technology (currently known as Beijing
University of Chemical Technology) in July 1990, majoring in polymer chemicals, and obtained a bachelor’s degree in engineering.
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1.12 Non-Executive Directors
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Mr. Zhang Kesheng (3R 52 ), aged 53. He has been a non-executive Director of the Company since April 2024. Mr. Zhang
Kesheng joined China Development Bank in July 1998 and successively served as a cadre and a clerk of the account management
division of the Finance and Accounting Bureau, and a clerk of the business department of Taiyuan Branch of China Development
Bank; successively served as a clerk and the deputy head of the fixed assets management division, the deputy head of the
financial management division, the head of capital management division, and the head of financial planning division of the Finance
and Accounting Bureau of China Development Bank from June 2001 to December 2017; and successively served as a member
of the Party Committee, the secretary to the Disciplinary Committee and vice president of Liaoning Branch of China Development
Bank from December 2017 to November 2022. He served as the deputy general manager of the market and investment
department of China Development Bank from November 2022 to January 2025. He has been serving as a member of the Party
Committee and the vice president of China Development Bank Capital Corporation Ltd. since January 2025.

Mr. Zhang Kesheng graduated from China Coal Economic College (now known as Shandong Technology and Business University)
in September 1995, majoring in statistics, and obtained a bachelor’s degree in economics; and graduated from Central University
of Finance and Economics in July 1998, majoring in accounting, and obtained a master’s degree in economics.
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Mr. Zhang Chuanhong (5R{&4L), aged 55. He has been a non-executive Director of the Company since February 2025. Mr.
Zhang Chuanhong served as the director of budget management of the finance department of China Yangtze Power Co., Ltd.
(FEREIENKRMHAERAF) from January 2003 to December 2006; worked at China Three Gorges Project Corporation (#f
Bl = gt 42 /2 7)) from December 2006 to September 2009, with his last position being the head of the budget management
division of the assets and finance department; successively served as the head of the budget management division, the head
of the budget division, the head of the budget and cost management division and the deputy director of the assets and finance
department of China Three Gorges Corporation ({1 Bl &)T = X & [E /A 7)) from September 2009 to October 2019; served as
the chief accountant of China Three Gorges Projects Development Co., Ltd. (B = IF 2R EE B R A 7)) from October 2019
to December 2020; served as the chief accountant of China Three Gorges Construction Engineering Corporation (FF B = I3
T (& E)A R a]) from December 2020 to April 2022; and served as the chief professional and deputy director of the finance
and asset management department of Three Gorges Corporation from April 2022 to December 2024. He has served as the chief
financial officer of China Yangtze Power Co., Ltd. since December 2024 and as a director of Bank of Beijing since May 2025.

Mr. Zhang Chuanhong graduated from Xiamen University in July 1992, majoring in accounting, and obtained a bachelor’s degree
in economics. Mr. Zhang Chuanhong was qualified as a senior accountant in December 2001.
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113 Independent Non-Executive Directors
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Mr. Liu Ming (2 R), aged 55. He has been an independent non-executive Director of the Company since August 2023. Mr. Liu
Ming served as an assistant professor at the Department of Systems Engineering and Engineering Management of the Chinese
University of Hong Kong from August 1996 to August 1999, and has served as a tenured professor at the Department of Finance
of the Chinese University of Hong Kong since August 1999. He served as an associate professor at the University of Missouri
Columbia from August 2001 to August 2003, and served as an associate director of Shenzhen Finance Institute, CUHK (SZ) (&7
SELRTTER(EETXAE(FY)SE L /AT from January 2017 to June 2020. He served as an independent director
of Sichuan Jinding (Group) Co., Ltd. (P9)!| & TA((EE)i& 1D B R A 7)), a company listed on the Shanghai Stock Exchange (stock
code: 600678) from June 2017 to May 2023, served as an independent director of Shenzhen Ecobeauty Co., Ltd. (FIIIZEE 4 BE
%15 B BR 72 &), a company listed on the Shenzhen Stock Exchange (stock code: 000010) from January 2019 to December 2021,
and has concurrently served as an independent director of CR Yuanta Fund Management Co., Ltd. (ZEE T AE £ EEFR A7)
since March 2019. Since February 2024, he has served as an independent non-executive director of RoboSense Technology Co.,
Ltd (a company listed on the Hong Kong Stock Exchange, stock code: 02498).

Mr. Liu Ming obtained a bachelor’s degree in engineering management from the University of Science and Technology of China (4
Bl BHE K E) in July 1989, a master’s degree in statistics from Duke University, the U.S., in June 1995 and a doctoral degree in
economics from Duke University, the U.S.. In June 1996. Mr. Liu Ming obtained the qualification certificate as independent director
from the Shanghai Stock Exchange in April 2017.
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Mr. Wang Guiguo (E &), aged 73. He has been an independent non-executive Director of the Company since December
2023. Mr. Wang Guiguo was a consultant in the Los Angeles office of Paul, Hastings, Janofsky & Walker in the United States from
May 1984 to March 1986, a consultant in the Hong Kong office of Mayer Brown from March 1986 to August 1987, a consultant
in the Vancouver office of Blake, Cassels & Graydon and Stikeman Elliott in Canada from December 1989 to August 1990, and
concurrently served as a consultant of Beijing No. 7 Law Firm from August 1987 to December 1990. From August 1987 to
January 1991, he was an associate professor at the Department of Law, Peking University; from January 1991 to July 2013, he
successively served as the principal lecturer at the Department of Law, the professor and the dean of the Faculty of Law of the
City University of Hong Kong (formerly known as City Polytechnic); from August 2013 to August 2015, he was the director of the
Centre for Judicial Education and Research of the City University of Hong Kong; from August 2015 to December 2020, he was
the chair professor of Eason-Weinmann on International and Comparative Law at the Tulane University Law School in the United
States; from December 2023 to June 2025, he served as an independent non-executive director of DTXS Silk Road Investment
Holdings Company Limited (a company listed on the Hong Kong Stock Exchange, stock code: 00620); since September 2015, he
has been the professor, the doctoral supervisor and the senior professor of Liberal Arts at the Zhejiang University Guanghua Law
School; since May 2016, he has been the director of the International Academy of the Belt and Road (Hong Kong); since October
2017, he has been the president of Zhejiang University Academy of International Strategy and Law; and since April 2025, he has
been an academician of the European Academy of Sciences.

Mr. Wang Guiguo graduated from Beijing Foreign Language Institute (currently known as Beijing Foreign Studies University)
majoring in English in July 1979, and obtained a bachelor’s degree in literature; graduated from Columbia University in the United
States majoring in law in August 1982, and obtained a master’s degree in law; and graduated from Yale University in the United
States majoring in law in June 1984, and obtained a PhD degree in law (J.S.D.).
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Ms. Liu Sigin (2] /), aged 56. She has been an independent non-executive Director of the Company since October 2025. Ms.
Liu Sigin served as the deputy director of the finance and accounting division of Guangdong Dongjiang-Shenzhen Water Supply
Project Management Bureau (& 5 & BT &Ik TI2E 2 /B) from September 1999 to September 2000. Ms. Liu Sigin served
as a director and chief financial officer of Shenzhen Dongshen Investment Holding Co., Ltd. (I TH B FIEE LA AR A 7))
from September 2000 to August 2004. From August 2004 to January 2008, Ms. Liu Sigin served as the chief financial officer of
the construction engineering command center of GDH Zhongyue (Zhongshan) Tinplate Industry Co., Ltd. (/87 &(h 1L)F 0O
# T AR /AR]); and concurrently served as the chief financial officer of the construction engineering command center of the
substrate factory of GDH Zhongyue (Zhongshan) Tinplate Industry Co., Ltd. from February 2005 to January 2008. She served as
a director and the chief financial officer of Zhongshan GDH Energy Co., Ltd. (LU Z/88E)5 A IR 2 7)) from January 2008 to April
2012; a director and chief financial officer of Shenzhen Dongshen Investment Holding Co., Ltd. (&I B FIE E LA AR A 7))
from April 2012 to August 2015; the party committee member, a director and chief financial officer of Guangdong Yuehai Water
Co., Ltd. (BHREHKED AR Q] from August 2015 to October 2024; and concurrently served as a director and chief
financial officer of Guangdong Water Holdings Limited (£/8/K #3152 8& 8 R 2 Al) from August 2017 to October 2024; the chief
financial officer of Guangdong Yue Gang Water Supply Company Ltd. (& & &/& #7k 5 R 2 &) from October 2020 to October
2024; and a director and chief financial officer of Guangdong Yue Gang Water Investment Limited (&5 B /KK E AR A 7))
from May 2023 to October 2024.

Ms. Liu Sigin graduated from Zhongnan University of Economics and Law with a bachelor’s degree in auditing in July 1992 and
obtained a master’s degree in management (part-time) from Zhongnan University of Economics and Law in December 2001. Ms.
Liu Sigin was awarded the qualification of the Certified Public Accountant by the Chinese Institute of Certified Public Accountants
in May 1997, and obtained the authorisation of the Institute of Internal Auditors and the International Certified Internal Auditor
qualification issued by the China Institute of Internal Audit in November 2000.
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Mr. Liao Yazhong (BEZE &), aged 49, joined the Company in January 2021. He is currently the vice president of the Company.
From July 2001 to January 2021, Mr. Liao Yazhong worked successively in the Legal Affairs Bureau, Hong Kong Representative
Office, International Finance Bureau, Investment Business Bureau, as well as Market and Investment Bureau of China Development
Bank, and served as a staff member, deputy head and head; and has served as the vice president of the Company since May
2021.

Mr. Liao Yazhong graduated from China University of Political Science and Law in July 2001, majoring in law, and obtained a
master’'s degree in law, and from the City University of Hong Kong in February 2013, majoring in law, and obtained a doctor’s
degree in law. Mr. Liao Yazhong is a senior economist.
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Mr. Wu Bo (=), aged 44, joined the Company in February 2015. He is currently the vice president of the Company. From July
2008 to February 2015, Mr. Wu Bo worked successively in the business department and the Personnel Bureau (the appraisal and
evaluation group) of China Development Bank, and served as a clerk and deputy head. After joining the Company, Mr. Wu Bo
successively served as the general manager of the human resources department, the operation and management department and
the information management department; and has served as the vice president of the Company since September 2023.

Mr. Wu Bo graduated from Capital University of Economics and Business in July 2003, majoring in labor and social security, and
obtained a bachelor’s degree in management, and from Capital University of Economics and Business in June 2011, majoring in
labor economics, and obtained a master’s degree in economics. Mr. Wu Bo is an economist.
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Mr. Shi Yongkun (BF7k 3#), aged 54, joined the Company in December 1999. He currently serves as the chief risk officer of
the Company. Mr. Shi Yongkun successively served as an accountant and the chief accountant of the financial department and
head of the state-owned assets supervision and administration office of Shenzhen Nanfang Pharmaceutical Plant (73l &8 75 &2
%) from July 1995 to December 1999; during the period, he participated in equity interest and debt restructuring of Shenzhen
Leasing Co., Ltd. (ZIIFAE AR A 7)) from July 1998 to December 1999; he successively served as the head of the financial
office and head and assistant to general manager of the lease and credit department, and head of the finance department
and head of the credit management department, chief financial officer and director of risk control office and head of the asset
management department and deputy general manager of the Company from December 1999 to January 2008; the general
manager of a subsidiary of the Company, Shenzhen Yigong Industrial Development Co. Ltd. (RIITHTH A B £ R AR A R))
from January 2008 to May 2010; has been the general manager of the lease business third department, general manager of the
asset management department, general manager of the asset management first department, general manager of the compliance
management department of the Company since May 2010; and has been the chief risk officer of the Company since November
2018.

Mr. Shi Yongkun graduated from Jiangxi Institute of Finance and Economics (/T 7AEA 422 F5) in July 1995, majoring in accounting,
and obtained a bachelor’s degree in economics, and from Xiamen University in July 2006, majoring in world economics, and
obtained a master’s degree in economics. Mr. Shi Yongkun is an accountant.
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Mr. Liu Yi (21£), aged 50, joined the Company in July 2019. He currently serves as the secretary to the Board and the joint
company secretary of the Company. Mr. Liu Yi successively worked at AVIC Technology & Economics Research Establishment,
AviChina Industry & Technology Company Limited and the general office of Aviation Industry Corporation of China, Ltd. and
successively held positions such as the engineer, senior manager and special-ranked manager from June 2000 to July 2010, the
head of investment management division of the strategy and capital department of Aviation Industry Corporation of China, Ltd.
from August 2010 to July 2014, as well as the deputy general manager of AVIC International Capital Co., Ltd from July 2014 to
June 2019. Mr. Liu Yi has been the secretary to the Board of the Company since October 2019; and has been the joint company
secretary of the Company since August 2020.

Mr. Liu Yi graduated from the school of economics of Minzu University of China in June 2000 with a master’s degree. Mr. Liu Yi is
a senior engineer.
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2. CHANGES OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT AND THEIR
INFORMATION
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2.1 Directors
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For the year ended 31 December 2025 and as at the Latest Practicable Date, the Directors were:

Executive Directors
Ms. Ma Hong (Chairman)
Mr. Jin Tao (Resigned in March 2026)

Non-executive Directors

Mr. Zhang Kesheng

Mr. Zhang Chuanhong (Appointed in February 2025)
Mr. Liu Xipu (Resigned in February 2025)

Independent Non-executive Directors
Mr. Liu Ming

Mr. Wang Guiguo

Ms. Liu Sigin (Appointed in October 2025)
Mr. Li Haijian (Resigned in May 2025)
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On 28 February 2025, Mr. Liu Xipu ceased to perform his duties as a non-executive Director and a member of the Related Party
Transaction Control Committee, Risk Management and Internal Control Committee and Social Responsibility and Consumer Rights
Protection Committee of the Board; on the same day, Mr. Zhang Chuanhong was approved by the NFRA Shenzhen Office to serve
as a non-executive Director and a member of the Related Party Transaction Control Committee, Risk Management and Internal
Control Committee and Social Responsibility and Consumer Rights Protection Committee of the Board, had confirmed that he has
obtained the legal advice referred to in Rule 3.09D of the Listing Rules from the Company’s legal advisor on 26 February 2025 and
understood his obligations as a Director.

On 7 May 2025, Mr. Li Haijian resigned as an independent non-executive Director, the chairman of the Remuneration Committee
and Nomination Committee, a member of the Audit Committee, Strategic Decision Committee, Related Party Transaction
Control Committee and Social Responsibility and Consumer Rights Protection Committee of the Board due to change of work
arrangements.

On 30 October 2025, Ms. Liu Sigin was approved by the NFRA Shenzhen Office to serve as an independent non-executive
Director, the chairman of the Remuneration Committee and Nomination Committee, a member of the Audit Committee, Related
Party Transaction Control Committee, Strategic Decision Committee and Social Responsibility and Consumer Rights Protection
Committee of the Board, had confirmed that she has obtained the legal advice referred to in Rule 3.09D of the Listing Rules from
the Company’s legal advisor on 22 October 2025 and understood her obligations as a Director.

On 18 March 2026, Mr. Jin Tao resigned as the vice chairman, an executive Director, the president of the Company, the chairman
of the Social Responsibility and Consumer Rights Protection Committee, and a member of the Remuneration Committee, Related
Party Transaction Control Committee, Risk Management and Internal Control Committee and Strategic Decision Committee of the
Board due to change of work arrangements.

During the Reporting Period and as at the Latest Practicable Date, save as disclosed above, there was no other change of
Directors and their information.
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2.2 Supervisors
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In pursuance of the directives from the Ministry of Finance and the NFRA on deepening the reform of the board of supervisors, the
Company has cancelled the Board of Supervisors and the Supervisors. As the special resolution on the cancellation of the Board
of Supervisors and the Supervisors was duly passed by the Shareholders at the first extraordinary general meeting in 2025 of the
Company held on 31 July 2025 and pursuant to the amended Articles of Association approved by the NFRA Shenzhen Office on
5 December 2025, the Company has cancelled the Board of Supervisors and the Supervisors with effect from 5 December 2025,
and the Audit Committee of the Board has assumed the duties and powers of the Board of Supervisors in accordance with the
Company Law of the PRC and other laws and regulatory requirements. The rules of procedures of the Board of Supervisors of the
Company and other corporate governance systems related to the Board of Supervisors have been abolished simultaneously, and
Mr. Wang Yiyun, Mr. Wang Bin and Mr. Ma Yongyi no longer serve as the Supervisors.

During the Reporting Period and up to the Latest Practicable Date, save as disclosed above, there was no other change of
Supervisors and their information.
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2.3 Senior Management of the Company
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On 18 March 2026, Mr. Jin Tao resigned as the president of the Company due to change of work arrangements. Prior to the
approval for the qualification of the new president at the Shareholders’ meeting and by the NFRA Shenzhen Office, Ms. Ma Hong
will temporarily assume the duties of the president of the Company.

Upon deliberation at a meeting of the Board of Directors held on 18 March 2026, Mr. Fan Zhanjun was approved to serve as the
vice president of the Company, and his term of office shall take effect from the date of approval from the NFRA Shenzhen Office.

During the Reporting Period and up to the Latest Practicable Date, save as disclosed above, there was no other change to senior
management of the Company and their information.
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3. EF - EEKRSAEEAEFEFMER

3. INFORMATION REGARDING ANNUAL REMUNERATION OF DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT
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Remuneration of Directors and senior management is proposed by the Remuneration Committee of the Board according to their
duties of positions, performance of duties and appraisals. The remuneration of Directors is subject to approval and confirmation of
the Shareholders’ meeting, while the remuneration of the senior management is subject to approval and confirmation of the Board.
The remuneration of Supervisors is subject to approval and confirmation of the Shareholders’ meeting.

Details regarding the remuneration of the Directors and Supervisors are set out in Note 10 to the consolidated financial
statements. The remuneration of senior management of the Group is set out as follows:

(AR¥Fr) BZ2025F12A31HILFE
(RMB’000) For the year ended 31 December 2025
BIRKE
. =T &It
& KROER
HH Bii% %fa})}’i'\ﬁ Employer’s 8
Name Position y contribution Bonuses
allowances .
to pension
schemes
b1 A4,
Jin Tao' Former president 860 114 270 1,244
Ed Bl
Liao Yazhong Vice president & e g U9
R EIECES4
Wu Bo Vice president 769 120 222 11
fiy K 388 BREERE
Shi Yongkun Chief risk officer o 12t o 1,988
2134 ERGUE
LiuYi Secretary to the Board 920 139 524 1,583

i B20265F3H18HE - WAL TBEERD AL -
Note: With effective from 18 March 2026, Mr. Jin Tao ceased to be the president of the Company.
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In accordance with the relevant requirements, the total amount of annual remuneration for the executive directors, employee
representative supervisors and senior management of the Group for 2025 and 2024 has not yet been finalised, however, the
Group’s management expects that the difference between the above amount and the finalised remuneration will not have a

material impact on the Group’s consolidated financial statements. The actual total amount of remuneration will be disclosed
separately when determined.

BE2025F12 A3 ALESE - EFENEAFMABRHR S HHBERERMF10 - SREEABMSFHIBTIERS
REHNAT

Details regarding the respective remuneration of the Directors for the year ended 31 December 2025 are set out in Note 10 to the
consolidated financial statements and details regarding the remuneration of the senior management by level are set out below:

W

HiNEnE AB

Range of remuneration Number of individuals

(AE#T)
(RMB)

0-1,000,000 -
1,000,001-2,000,000 5
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CORPORATE GOVERNANCE REPORT

1. A RIEE
1. CORPORATE GOVERNANCE OVERVIEW
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During the Reporting Period, the Company continued to optimise the governance structure; improve the corporate governance
system; and implement a decision-making, execution and supervision mechanism featuring equal rights and responsibilities,
coordinated operation as well as independent checks and balances in strict compliance with the Company Law of the PRC,
Corporate Governance Guidelines for Banking and Insurance Institutions, Administrative Measures on Financial Leasing

Companies and other laws and regulations as well as the Listing Rules together with the governance practices of the Company, so
as to continuously raise the quality and efficiency of its corporate governance.

TEERESR

Corporate Governance Practice

REBBNERFSKENDEER MRERFNEZIVRACEEEREEN - XRARSHEMADEE LT
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The Group is committed to maintaining high standards of corporate governance in order to safeguard the interests of Shareholders
and enhance corporate value and accountability. The Company has adopted the Corporate Governance Code as its own code of
corporate governance.

During the Reporting Period, the Company has continuously complied with all the applicable code provisions of the Corporate
Governance Code and adopted most of the recommended best practices set out therein.

According to code provision C.2.1 of the Corporate Governance Code, the roles of chairman and chief executive should be
separate and should not be performed by the same individual. Following the resignation of Mr. Jin Tao as the vice chairman, an
executive Director, the president of the Company, the chairman of the Social Responsibility and Consumer Rights Protection
Committee of the Board, and a member of the Remuneration Committee, Related Party Transaction Control Committee, Risk
Management and Internal Control Committee and Strategic Decision Committee of the Board on 18 March 2026, Ms. Ma Hong,
an executive Director and the Chairman, has temporarily performed the duties of the president of the Company to ensure the
normal operation and management of the Company. The Company will endeavour to find suitable candidate(s) to fill the vacancies
of vice chairman, executive Director, president and other positions as soon as practicable.

The Company will continue to review and monitor its corporate governance practices to ensure compliance with the Corporate
Governance Code.
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2. STRUCTURE AND LIST OF ORGANISATION

21 HBIRBE

2.1 Organisation Structure

BEORREZR R -

Strategic Decision Committee

EBEEENREFHIEZE S

BERS
Shareholders’ Meeting

Bxg 'R
Board of Directors/Chairman

BEEGMHAE
Office of the Board of Directors

BHESS

Audit Committee

HHNZES

Risk Management and Internal Control
Committee

M PG EE |

Related Party Transaction Control Committee

HEEFIEEERESREZE S

Social Responsibility and Consumer Rights ~ |——

Protection Committee

Remuneration Committee

RELZEE

Nomination Committee

President

ERE EW
ERUBE EFERBRE

Vice President/Secretary to the Board/CFO/CRO

ERHEBRIA

Business Promotion Segment

IR SEISREEARIR

Business Support Segment Business Assurance Segment

Bl mESHR AR
Activity Company
THEeMEE

Inclusive Finance Business Department

Rt

Ship Business Department

RHR A& X H5E0

ool

Treasury Department

e R B R s 25 75 — &b
Energy and Equipment Business
First Department

BER B AR s 7% —
Energy and Equipment Business
Second Department

EE TS5 H
Product Marketing Department

CDB Aviation Lease Finance Designated

Technology Leasing Business Department

g AL (BUREIEHR L) WRE
Operation and Management Department Office
(Data Management Center)
(g e it 3
BRI (B L) it Daartment
Risk Management Department (Digital Center) P
PIPEA 3 3 ANEREE
Internal Control and Compliance Department (ANEBEREZREH )

. — N Human Resources Department
PAE Al (75 Z RRASH ) (Service Center for Human Resources Sharing)
Finance and Accounting Department
(Service Center for Financial Sharing) MEWRWANE
SRR EFRER Discipline Committee Office
Legal Affairs Department . g
D = R
EBHERE Information Technology Department
Business Approval Department s
. ki B 1
AEEIE G Procurement Management Department

Asset Management Department

Bl E B 5B

Innovation Management Department

i EREEB02FI2ARTERIESFE EFSW A EIAREREE -

Note: As the Group has cancelled the Board of Supervisors with effect from December 2025, the Office of the Board of Supervisors has been

disbanded accordingly.
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2.2 List of Organisation
- PN Hhhk
Name of subsidiary Address
BliRfMESRESER QA 1GQ, George’s Quay, Dublin 2, D02 Y098, Ireland
CDB Aviation Lease Finance Designated Activity Company 1GQ, George’s Quay, Dublin 2, D02 Y098, Ireland

3. RERE

3. SHAREHOLDERS’ MEETINGS
31 RRENBE

3.1 Duties of Shareholders’ Meetings
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The Shareholders’ meeting is the organ of authority of the Company and shall exercise its functions and powers in accordance
with the law.

The Shareholders’ meeting shall exercise the following functions and powers:

electing and replacing Directors who are non-employee representatives and deciding on matters concerning their
remuneration;

examining and approving work report of the Board of Directors;

examining and approving the Company’s annual financial budget and final account proposals;

examining and approving the Company’s plans for profit distribution and loss recovery plan;

adopting resolutions concerning the increase or reduction of the Company’s registered capital;

adopting resolutions on merger, division, dissolution, liquidation or change of corporate form of the Company;
adopting resolutions on the annual plans for issuance of corporate bonds;

adopting resolutions on the engagement, dismissal or non-reappointment of accounting firms who conduct regular statutory
audit on the financial reports of the Company and their remuneration;

amending the Articles of Association, examining and approving the Rules of Procedures for the Shareholders’ Meetings and
the Rules of Procedures for the Board of Directors;

examining the material equity investment, bond investment, asset acquisition, asset disposal, asset write-off, external
guarantee and other trading matters that shall be approved by the Shareholders’ meeting as stipulated by laws, regulations
and the listing rules of the place where the Shares of the Company are listed;

examining and approving the equity incentive scheme;
adopting resolutions on acquisition of the Shares of the Company in accordance with laws and regulations;
adopting resolutions on the listing of the Company;

examining the proposals raised by the Shareholders who individually or jointly hold 1% or more of the Shares of the
Company;

considering other issues that shall be approved by the Shareholders’ meeting as stipulated by laws, administrative
regulations, departmental rules, the listing rules of the place where the Shares of the Company are listed, regulatory
requirements or the Articles of Association.
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3.2 Details of Shareholders’ Meetings
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During the Reporting Period, the Company convened six Shareholders’ meetings, details of which are as follows:

On 30 June 2025, the 2024 annual general meeting was convened in Shenzhen in the form of an on-site meeting, at which seven
ordinary resolutions were considered and approved, namely the report of the Board of Directors for the year 2024, the report of
the Board of Supervisors for the year 2024, the final financial report for the year 2024, the profit distribution plan for the year 2024,
the annual report for the year 2024, the report of financial budget for the year 2025, and the re-appointment of accounting firm for
the year 2025, alongside the special resolution on granting the general mandate to issue debt financing instruments, and at which
the report on management of related party transactions for the year 2024, the results of the evaluation of the performance of
duties by the Directors, Supervisors and senior management in 2024, the report on the implementation of the authorisation to the
Board of Directors at the Shareholders’ general meetings in 2024, the report on the qualification evaluation of major Shareholders
and substantial Shareholders in 2024, the work report of the independent Directors for the year 2024 and the report on the
purchase of liability insurance for Directors, Supervisors and senior management were heard.

On 31 July 2025, the first extraordinary general meeting of 2025 was convened in Shenzhen in the form of an on-site meeting,
at which an ordinary resolution was considered and approved for the election of Ms. Liu Sigin as an independent non-executive
Director, and two special resolutions were considered and approved in relation to the proposed amendments to the Articles of
Association and the cancellation of the Board of Supervisors and the Supervisors. Subsequently, the first H Share class meeting
of 2025 and the first Domestic Share class meeting of 2025 were held in sequence, at which a special resolution was considered
and approved in relation to the proposed amendments to the Articles of Association.

On 17 November 2025, the second extraordinary general meeting of 2025 was convened in Shenzhen in the form of an on-
site meeting, at which an ordinary resolution was considered and approved in relation to the capital injection in a wholly-owned
subsidiary, CDB Aviation.

On 31 December 2025, the third extraordinary Shareholders’ meeting of 2025 was convened in Shenzhen in the form of an on-site
meeting, at which three ordinary resolutions were considered and approved in relation to the proposed amendments to the Rules
of Procedures for the Shareholders’ Meeting of China Development Bank Financial Leasing Co., Ltd., the Rules of Procedures for
the Board of Directors of China Development Bank Financial Leasing Co., Ltd. and the Equity Management Measures of China
Development Bank Financial Leasing Co., Ltd.

The Company has issued announcements regarding the poll results at the aforesaid Shareholders’ meetings in a timely manner in
accordance with regulatory requirements. The poll results announcements were published on the website of the Hong Kong Stock
Exchange and the Company’s website on the day of convening the Shareholders’ meeting.
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4.1 Duties of the Board
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Board is accountable to the Shareholders’ meeting and exercises the following functions and powers:

AIERT R R E
WREE

to convene Shareholders’ meetings and to report its work to the Shareholders’ meeting;
to implement the resolutions of the Shareholders’ meeting;

to formulate the Company’s medium-to-long term strategic development plans and supervise the implementation of such
strategies; to determine the operation plans, investment proposals of the Company;

to formulate the Company’s annual financial budget plan and final account plan;
to formulate the Company’s profit distribution plan and loss recovery plan;

to formulate proposals for the increase or reduction of the Company’s registered capital and to formulate and approve the
detailed plans for the issue of the bonds under the annual plan for the issue of the bonds approved at the Shareholders’
meeting, among others, the asset-backed securitisation launched by the Company;

to formulate plans for the material acquisition, repurchase of the Company’s shares or merger, division, dissolution or change
of corporate form of the Company;

to determine the structure of internal management departments of the Company and the plan regarding the establishment,
merger, transfer, division, restructuring, dissolution, bankruptcy, or change of corporate form of the Company’s branches
and major subsidiaries, except for those that shall be submitted to the Shareholders’ meeting for approval in accordance
with the provisions of the Articles of Association;

to elect the Chairman and vice chairman of the Board of Directors of the Company;

to appoint or dismiss the president of the Company and the secretary to the Board of Directors, and to determine their
remuneration, rewards and penalties; to appoint or dismiss chairmen of all special committees under the Board of Directors;

pursuant to the president’s nominations to appoint or dismiss a vice president, chief financial officers and other senior
management, to decide on their remuneration, incentive and punishment and to supervise the performance of duties by the
senior management;

to formulate the Company’s basic management system and terms of reference of all special committees under the Board of
Directors;

to propose plans for amendments to the Articles of Association, the Rules of Procedures for the Shareholders’ Meetings and
the Rules of Procedures for the Board of Directors;

to formulate the Company’s equity incentive scheme;

to be responsible for the information disclosure of the Company and to assume the ultimate responsibility for the authenticity,
accuracy, completeness and timeliness of accounting and financial reporting;

to determine the establishment of special committees and to elect their members;

to determine the Company’s risk management system which includes risk appetite, risk assessments, financial control,
internal audit and legal risk control and monitor its implementation; to formulate the Company’s policies on the risk tolerance,
risk management and internal control and to assume the ultimate responsibility for overall risk management;

to propose the appointment, re-appointment or dismissal of the accounting firm for periodic statutory audits of the
Company’s financial reports to the Shareholders’ meeting;
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to listen to the regular or non-regular work reports from the Company’s president or the other management which is
entrusted by the president;

to consider and approve the external donation that is more than RMB3 million;
to consider and approve the major financial accounting policies and accounting estimates changes;
to determine the staff establishment, compensation plan and performance appraisal of the senior management;

to consider the material equity investments, bond investments, acquisition of assets, disposition of assets, write off of
assets, mortgage of assets and external guarantee except for those which shall be approved by the Shareholders’ meetings
in accordance with the Articles of Association;

to formulate the capital plans of the Company and to assume the ultimate responsibility for capital or solvency management;

to consider the material related party transactions which shall be approved by the Board of Directors pursuant to the
laws, regulations and listing rules of the place on which the Shares of the Company are listed, and to assume the ultimate
responsibility for the management of related party transactions;

to regularly evaluate and improve corporate governance, to safeguard the legitimate rights and interests of financial
consumers and other stakeholders, and to establish a mechanism for identifying, reviewing and managing conflicts of interest
between the Company and Shareholders, especially substantial Shareholders; to assume the ultimate responsibility for
consumer rights protection work;

to assume responsibility for the management of Shareholder’s affairs;

to formulate data strategies, to approve or authorise the approval of major matters related to data governance, to urge senior
management to improve the effectiveness of data governance, and to assume the ultimate responsibility for data governance;

other functions and powers conferred by laws, regulations, listing rules of the stock exchange on which the Shares of the
Company are listed, the Shareholders’ meetings or the Articles of Association.

ESeRA CXEARBESNARSM  EOXERBEERRE

—_

(1)
(2)
(3)
(4)
(5)
(6)

HE MR ARAREEFEREREERTTEZBRNRER

B REREERAREREE B RHEEEER

HE A RERERNES  EEREFZETTHRARFMANA)

HE R ARBZBEEERBREER  TREFSHBEASRRERIEBER
wal AN AR EERTR 285 ERMEIHE Rk

Al M B RN AR RBR A E

The Board confirms that corporate governance shall be the joint responsibility among Directors and the corporate governance
functions include:

to formulate and review the Company’s policies and practice in the aspect of compliance with laws and regulatory
requirements;

to review and monitor the training and continuous professional development of Directors and senior management;

to formulate, review and monitor the code of conduct and compliance manual (if any) applicable to employees, Supervisors
and Directors;

to formulate and review the Company’s policies and practice in corporate governance, and make recommendations and
report relevant matters to the Board;

to review the Company’s compliance with the Corporate Governance Code and the disclosure in the corporate governance
report; and

to review and monitor the Company’s compliance with the whistle-blowing policy.
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4.2 Composition of the Board
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As at the Latest Practicable Date, the Board consists of six members, including one executive Director, two non-executive
Directors and three independent non-executive Directors, details of which are as follows:

Executive Director:

Ms. Ma Hong (Chairman)

Non-executive Directors:

Mr. Zhang Kesheng

Mr. Zhang Chuanhong

Independent Non-executive Directors:

Mr. Liu Ming

Mr. Wang Guiguo

Ms. Liu Siqgin

Biographies of Directors are set out in the section headed “Directors, Supervisors and Senior Management” in this annual report.

Save as disclosed in the biographies of Directors set out in the section headed “Directors, Supervisors and Senior Management”
in this annual report, none of the Directors had any personal relationship (including financial, business, family members or other
material/relevant relationships) with any other Directors, Supervisors or chief executive.
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4.3 Board Meetings
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The Company holds Board meetings regularly, and convenes at least one Board meeting every quarter. Notice of at least 14 days
will be given to all Directors for the convening of regular Board meetings to let all Directors have opportunities to attend regular
Board meetings and discuss items on the agenda. An agenda and accompanying meeting documents are delivered, in full, to
all Directors in a timely manner and at least three days before the intended date of a Board or Board committee meeting. The
management provides sufficient and timely complete and reliable information to the Board and its committees to enable Directors
to make informed decisions. The Board has established mechanism in place to ensure that the independent views and opinions of
any Director can be conveyed to the Board to improve the objectivity and effectiveness of decision-making. During the Reporting
Period, the Board has reviewed the implementation and effectiveness of such mechanism. The Directors properly performed their
duties.

During the Reporting Period, the Board convened nine Board meetings, and considered and approved 63 resolutions, mainly
including: periodic reports, nomination of Director candidates, profit distribution and system revision. At the same time, the Board
heard 22 reports, mainly including: regulatory notifications, data governance for 2024, comprehensive risk stress test report for
2025, business continuity management assessment report for 2024, etc.
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4.4 Duty Performance of Directors
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Directors’ Attendance of Shareholders’ Meetings, Meetings of the Board and Special Committees of the Board
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During the Reporting Period, the attendance rate of each Director at the Shareholders’ meetings, meetings of the Board and
special committees of the Board is set out below.

RELERE  FHRNERAERRE
Number of meetings attended in person/Number of meetings convened during term of office

EzeEnzRees
Meetings of Special Committees of the Board of Directors

o=
apEER %
B R 5 EEEEE
BRAR Z5e BERZ . REZES
£2 kxe Ezged ZE8 RisEk BHZE® EiZEE §HMZEE REZEE Social
Directors Shareholders’ Meetings Strategic Management Related Party Audit  Remuneration Nomination  Responsibility
Meetings  of the Board Decision an dlgnternal Transaction Committee Committee Committee and Consumer
Committee Control Committee Rights
Commi Protection
AT Committee
YiTES
Executive Director
S
Ma Hong 6/6 7/9 33 6/6 - - - 33 -
*HTES
Non-executive Directors
KA
Zhang Kesheng 0/6 0 33 5/6 - 8/8 213 - -
KELO
Zhang Chuanhong® 0/6 5/8 - 465 13 - - - 12
BUHTES
Independent Non-
executive Directors
AR
Liu Ming 6/6 8/9 33 5/6 33 7/8 213 213 -
TEM
Wang Guiguo 6/6 8/9 - 6/6 33 718 213 33 2/2
ol
Liu Sigin® 2/2 1 00 - 1 1 17 00 00
BiEs
Resigned Directors
S
Jin Tag® 6/6 99 33 6/6 33 - 33 - 2/2
35
Liu Xipu® 00 1 - 1 0/0 - - - 0/0
ez

Li Haijian™ 01 213 01 - 01 23 17 12 12
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1) The “Number of meetings attended in person” included on-site attendance and attendance by way of telephone and video conference.
2)  Directors who did not attend the meetings of the Board and special committees of the Board in person have authorised other Directors to
attend and vote at those meetings as their proxies.

3)  Officially performed his duties on 28 February 2025.

4)  Officially performed her duties on 30 October 2025.

5)  Ceased to perform his duties on 18 March 2026.
6)
7)
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Ceased to perform his duties on 28 February 2025.
Ceased to perform his duties on 7 May 2025.
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4.5 Chairman and President
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Pursuant to code provision C.2.1 of the Corporate Governance Code, the positions of the chairman and the chief executive shall
be separate and shall be held by different individuals.

During the Reporting Period, Ms. Ma Hong, the Chairman, is responsible for leadership of the Board and ensuring that the Board
functions effectively and performs its responsibilities and acts in the best interests of the Company. The Chairman has:

(1) to preside over Shareholder’s meetings, and to convene and preside over meetings of the Board of Directors;

(2) to urge and check on the implementation of the resolutions passed by the Board of Directors at Directors’ meetings and to
be briefed relevant reports;

(8) to urge and organise to formulate the rules for the operation of the Board of Directors and to coordinate the operation of the
Board of Directors;

(4) to sign the securities certificates issued by the Company;
(5) to sign the significant documents of the Board;
(6) to sign the legally binding and significant documents with legal effectiveness on behalf of the Company;

(7) where there is emergency of force majeure such as serious natural disasters, to exercise the special right of disposal of
the Company in accordance with the laws and for the interest of the Company, and report to the Board of Directors and
Shareholders’ meeting afterwards; and

(8) to exercise other powers specified in laws, regulations or the Articles of Association and conferred by the Board of Directors.

During the Reporting Period, Mr. Jin Tao is the president of the Company, and is responsible for implementing strategies
established by the Board, leading the day-to-day operation and management of the Company to achieve its financial and
operational objectives. Following the resignation of Mr. Jin Tao as the president of the Company on 18 March 2026, Ms. Ma
Hong, an executive Director and the Chairman, has temporarily performed the duties of the president of the Company to ensure
the normal operation and management of the Company. The Company will endeavour to find suitable candidates to fill the relevant
vacancies as soon as practicable. For further details, please refer to the announcement of the Company dated 18 March 2026.

4 ESTHEEENRE

4.6 Duties of the Board and the Management
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The Board retains its decision-making power over all major matters of the Company, including the approval and supervision of all
policy matters, overall strategies and budgets, internal control and risk management systems, material transactions (in particular
those that may involve conflict of interests), financial information, appointment of Directors and other significant financial and

operational matters. Directors may seek for independent professional advice when performing their duties at the Company’s
expenses. Directors are also encouraged to consult senior management of the Company independently.

II]

The responsibility of day-to-day management, administration and operation of the Group is delegated to the senior management.
The Board regularly reviews the delegated duties and responsibilities. The senior management shall obtain approval from the
Board before entering into any material transactions.
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4.7 Independent Non-executive Directors
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Following the resignation of Mr. Li Haijian on 7 May 2025 as an independent non-executive Director, the Company failed to comply
with Rule 3.10(1) of the Listing Rules requiring the board of directors of a listed issuer to include at least three independent non-
executive directors, Rule 3.25 of the Listing Rules requiring the remuneration committee to be chaired by an independent non-
executive director with a majority of members being independent non-executive directors, and Rule 3.27A of the Listing Rules
requiring the nomination committee to be chaired by the chairman of the board of directors or an independent non-executive
director. On 30 October 2025, Ms. Liu Sigin was approved by the NFRA Shenzhen Office to serve as an independent non-
executive Director. Consequently, the Company has re-complied with the requirements under Rules 3.10(1), 3.25 and 3.27A of the
Listing Rules.

Save as disclosed above, during the Reporting Period, the Board has been in compliance with the Listing Rules regarding the
stipulated requirements of appointing at least three independent non-executive directors while the appointed independent non-
executive directors shall account for at least one-third of the total members of the board, among which at least one of the
appointees has appropriate professional qualifications or talent in accounting or relevant financial management. The qualifications
of the three independent non-executive Directors are in full compliance with the requirements set out in Rules 3.10(1) and (2) of
the Listing Rules. For the professional background and other information of the independent non-executive Directors, please refer
to the section headed “Directors, Supervisors and Senior Management” in this annual report. The four special committees under
the Board, namely the Related Party Transaction Control Committee, Audit Committee, Remuneration Committee and Nomination
Committee, were chaired by the independent non-executive Directors.

The Company has received the confirmation of independence pursuant to Rule 3.13 of the Listing Rules from each of the
independent non-executive Directors. As at the Latest Practicable Date, the Company considered that all the independent non-
executive Directors are independent individuals pursuant to Rule 3.13 of the Listing Rules.

In 2025, the independent non-executive Directors attended Board meetings in a serious manner, considered various resolutions,
proactively participated in discussions, put forward professional suggestions and expressed opinions independently in accordance
with the Articles of Association, the Rules of Procedures for the Board of Directors of China Development Bank Financial Leasing
Co., Ltd. and other regulations. They were rigorous and objective, diligent and responsible, and effectively safeguarded the
legitimate rights and interests of the Company as well as all Shareholders and stakeholders. At the same time, they expanded the
advantages in terms of their professional background and extensive business experience.They provided independent opinions on
the following material matters of the Company:
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They did not raise any objections to the resolutions made by the Board or special committees of the Board of the Company during
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material related party transactions;
nomination, appointment and removal of Directors and appointment and removal of senior management;
remuneration of Directors and senior management;

profit distribution plans;

appointment or dismissal of the accounting firm for periodic statutory audits of the Company’s financial reports;

matters which, in the opinion of independent non-executive Directors, may have significant impact on the legitimate interests

of the Company, minority Shareholders and financial consumers;

matters which, in the opinion of independent non-executive Directors, may cause material loss to the Company; and

other matters stipulated by laws, administrative regulations, the Listing Rules or the Articles of Association.

the year.
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4.8 Non-executive Directors
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As at the Latest Practicable Date, non-executive Directors were Mr. Zhang Kesheng and Mr. Zhang Chuanhong. In particular,
Mr. Zhang Kesheng was nominated by China Development Bank, and Mr. Zhang Chuanhong was nominated by Three Gorges
Corporation, and the resolutions in relation to their appointments as non-executive Directors were duly passed by the Shareholders
at the Company’s 2023 second extraordinary general meeting held on 20 December 2023 and the extraordinary general meeting
held on 30 December 2024, respectively. Mr. Zhang Kesheng and Mr. Zhang Chuanhong’s appointments took effective upon the
approvals of the NFRA Shenzhen Office on 10 April 2024 and 28 February 2025, respectively, and until the date of expiry of the
term of the third session of the Board of Directors.

g AREREARENES
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On 28 February 2025, Mr. Liu Xipu ceased to perform his duties as a non-executive Director and a member of the Related Party
Transaction Control Committee, Risk Management and Internal Control Committee and Social Responsibility and Consumer Rights
Protection Committee of the Board.

49 EEHMBHRRAENEL

4.9 Directors’ Responsibility for the Financial Statements
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The Board has acknowledged its responsibility for preparing the financial statements of the Company for the year ended 31
December 2025.

The Board is responsible for presenting a clear and understandable assessment of the annual and interim reports, inside
information and other disclosures as required by the Listing Rules and other regulatory requirements. The management has
provided such explanation and material to the Board as necessary to enable the Board to make an assessment of the financial
information and status of the Company and for its approval.

The Company does not encounter any material uncertain events or situations that may incur significant doubt on the Company’s
ability to continue business operation.
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4.10Training for Directors
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The Company arranges seminars for Directors on a regular basis to provide them with updated information regarding the latest
development and changes of the Listing Rules and other relevant laws and regulatory requirements from time to time. All Directors
also regularly receive updated information regarding the performance, status and outlook of the Company, for the entire Board and
each Director to perform their duties. During the Reporting Period and up to the Latest Practicable Date, all Directors, namely Ms.
Ma Hong, Mr. Jin Tao (resigned), Mr. Zhang Kesheng, Mr. Zhang Chuanhong, Mr. Liu Xipu (resigned), Mr. Li Haijian (resigned), Mr.
Liu Ming, Mr. Wang Guiguo and Ms. Liu Sigin attended relevant training regarding the normalised governance of listed companies
or lectures on strengthening continuous and professional development for corporate governance professionals. The trainings
covered topics including domestic and international economic prospects and the outlook for the financial leasing industry, the
Hong Kong Stock Exchange’s size tests and directors’ disclosure obligations, market capitalisation management, as well as ESG
governance, practice of directors’ responsibilities and new corporate governance regulations, and the compliance framework and
regulatory logic for Hong Kong-listed companies. As required by relevant regulatory authorities, newly elected Directors Mr. Zhang
Chuanhong and Ms. Liu Sigin underwent induction trainings on directors’ responsibilities, anti-money laundering and counter-
terrorist financing. Non-executive Director Mr. Zhang Kesheng received a briefing on Directors’ execution of relevant requirements
from the Ministry of Finance regarding state-owned equity. Independent non-executive Directors Mr. Liu Ming and Ms. Liu Sigin
conducted a specialised research on the Company’s high-end equipment business, whilst Mr. Zhang Kesheng and Mr. Wang
Guiguo conducted a specialised research on the development of the Company’s aviation business, thereby deepening their
understanding of the Company’s various businesses.

Mr. Zhang Chuanhong was appointed as a non-executive Director on 28 February 2025. He confirmed he had obtained the legal
advice referred to in Rule 3.09D of the Listing Rules from the Company’s legal advisor on 26 February 2025 and understood
his obligations as a Director. Ms. Liu Sigin was appointed as an independent non-executive Director on 30 October 2025. She
confirmed she had obtained the legal advice referred to in Rule 3.09D of the Listing Rules from the Company’s legal advisor on 22
October 2025 and understood her obligations as a Director.
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4.11Model Code for Securities Transactions by Directors, Supervisors and Relevant Employees
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During the Reporting Period, the Company further amended the Code of Dealing in Securities of the Company by Directors and
Senior Management Members ((E =M R EEA B EE R alEHTA)) as the code of conduct of the securities transactions
carried out by the Directors, senior management and its relevant employees (as defined in the Listing Rules), the terms of which
are not less favourable than those of the Model Code and the Articles of Association. After being specifically inquired of, all
Directors and Supervisors confirmed that they have been complying with the aforesaid code and the standard requirements set

out in the Model Code during the Reporting Period (for all Directors) and for the period from 1 January 2025 to 4 December 2025,
being the last day prior to the date on which the Board of Supervisors ceased to exist (for all Supervisors).

5 EtEe
5. BOARD OF SUPERVISORS
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In pursuance of the directives from the Ministry of Finance and the NFRA on deepening the reform of the board of supervisors, the
Company has cancelled the Board of Supervisors and the Supervisors as at the Latest Practicable Date.

As the special resolution on the cancellation of the Board of Supervisors and the Supervisors was duly passed by the Shareholders
at the first extraordinary general meeting of 2025 of the Company held on 31 July 2025 and pursuant to the amended Articles of
Association approved by the NFRA Shenzhen Office on 5 December 2025, the Company has cancelled the Board of Supervisors
and the Supervisors with effect from 5 December 2025, and the Audit Committee of the Board has assumed the duties and
powers of the Board of Supervisors in accordance with the Company Law of the PRC and other laws and regulatory requirements.
The rules of procedures of the Board of Supervisors of the Company and other corporate governance systems related to the
Board of Supervisors have been abolished simultaneously, and Mr. Wang Yiyun, Mr. Wang Bin and Mr. Ma Yongyi no longer serve
as the Supervisors.

6. RIEEEEZR

6. AUTHORISATION MANAGEMENT SYSTEM
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A sound system of delegations is an important way of regulating the activities of corporate governance bodies and ensuring the
compliance, efficiency and reasonable decisions of the corporate governance mechanism of the Company. In order to safeguard
the effective operation of the corporate governance mechanism of the Company, clarify the division of functions between the
Shareholders’ meeting, the Board, the Chairman and senior management, achieve a reasonable balance between centralised
decision-making and proper decentralisation, the Company has formulated the Proposal on the Authorisation to the Board of
Directors at the Shareholders’ General Meeting of China Development Bank Financial Leasing Co., Ltd., the Proposal on the
Authorisation to the Chairman by the Board of Directors of China Development Bank Financial Leasing Co., Ltd. and the Proposal
on the Authorisation to the President (Senior Management) by the Board of Directors of China Development Bank Financial
Leasing Co., Ltd., and strictly implemented respective decision-making matters of the Company in accordance with the above
authorisation scheme.
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6.1 REFRA

6.1 Principles of Authorisation
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Compliance. Delegation of authority from the Shareholders’ meeting to the Board and from the Board to the Chairman and
president (senior management) shall conform to laws, regulations, requirements of supervisory authorities and listing rules of the
place where the Shares are listed with respect to the approval authority of the Shareholders’ meeting, the Board and the Chairman
and president (senior management), and shall conform to listing rules of the place where the Shares are listed with respect to the
approval authority of the Shareholders’ meeting and the Board and requirements of regulatory authorities.

Efficiency. Increasing the efficiency of decision making is the basic function of delegations. Delegations shall fully reflect actual
conditions of the Company, match with the duties and functions of the Shareholders’ meeting, the Board and the Chairman and
president (senior management), meet work needs and improve work efficiency.

Supervision. The Company shall strengthen supervision and inspection of the implementation of delegations and ensure the
compliance and effective use of delegated authority by means of self-examination, assessment and reporting.

Dynamicity. The Company shall dynamically review and update such authorisation scheme where necessary to pursue its
continuous optimisation.

Soundness. Any revision of the authorisation scheme shall follow the principles of soundness and prudence, build on adequate
consideration and assessment and ensure delegations are reasonably steady.
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6.2 Execution of Authorisation Management
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During the year 2025, through effective authorisation, the Company has comprehensively enhanced decision-making execution
and achieved efficient operation and management, which are embodied in the following three aspects:

REHERETE

Sound and improved authorisation system
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The Company formulates the authorisation scheme from the Shareholders’ meeting to the Board, from the Board to the Chairman
and from the Board to the president (senior management). The scheme specifies the scope of authority, approval procedures
and relevant responsibilities of relevant business and events, and provides a sound system guarantee for the Company. The
authorisation system is comprehensive in design and complete in content, and no major defects are found in its implementation

and operation. With the continued development of our business, the system will be further supplemented and improved regularly
or as needed.
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Scientific and reasonable principles of authorisation
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The establishment of the authorisation system of the Company is based on five operation principles, being compliance, efficiency,
supervision, dynamicity and soundness, which not only meets the relevant requirements of laws, regulations and regulatory
documents on the authorisation management of the Company, but also strengthens the depth and breadth of management and
achieves the matching of power and responsibility, and therefore the licensee has certain autonomy under the supervision of the
authorised person, can flexibly exerts his/her initiative and creativity, and also assumes his/her due obligations and responsibilities.
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Effective operation of authorisation mechanism
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The Directors have a clear understanding of the authorisation mechanism arrangement in place. The Board, the Chairman
and president (senior management) exercise their functions and powers within the scope of delegation, and strictly comply
with relevant requirements of the Proposal on the Authorisation to the Board of Directors at the General Meeting of China
Development Bank Financial Leasing Co., Ltd., the Proposal on the Authorisation to the Chairman by the Board of Directors of
China Development Bank Financial Leasing Co., Ltd. and the Proposal on the Authorisation to the President (senior management)
by the Board of Directors of China Development Bank Financial Leasing Co., Ltd. in respect of events such as investment and
disposal of equity interests, investment and disposal of debentures, pledge and guarantee of assets, purchase and disposal of
fixed assets, writing-off of assets and external donations, and further determines the terms of reference of the Chairman and the
senior management under the existing authorisation frameworks, which established the Terms of Reference List of the Chairman
and the Terms of Reference List of the President. The Company ensures the business activities undergone according to proper
authorisation through various kinds of measures, and regularly optimises the existing authorisation mechanism pursuant to the
latest regulatory requirements, which assures the alignment with the needs for operation and management, and minimises the
overriding approval or exceeding the scope of authorisation.
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7. EEEEMEES

7. SPECIAL COMMITTEES UNDER THE BOARD
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7.1 Strategic Decision Committee
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As at the Latest Practicable Date, the Strategic Decision Committee consisted of four members including one executive Director,
Ms. Ma Hong (chairman), one non-executive Director, Mr. Zhang Kesheng and two independent non-executive Directors, Mr. Liu
Ming and Ms. Liu Siqin.

NASN
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The primary duties of the Strategic Decision Committee are as follows:

(1) to research on the Company’s medium-to-long term development plan, business objectives and investment proposals, and
make suggestions;

(2) to listen to reports assessing risk factors that may affect the implementation of the Company’s strategic development plan
regularly, and make suggestions;

(8) to make suggestions on the adjustment and change of the Company’s business scope and main businesses;

(4) to research on major investment and financing plans that must be approved by the Board as stipulated in the Articles of
Association, and make suggestions;

(5) to research on major capital operations and asset operation that must be approved by the Board as stipulated in the Articles
of Association, and make suggestions;

(6) to research on other major issues affecting the Company’s development, and make suggestions;
(7) to supervise and inspect the implementation of sub-paragraphs (1) to (6); and

(8) other functions and powers as prescribed by laws, regulations, regulatory requirements, listing rules of the place where the
Company’s Shares are listed, the Articles of Association or granted by the Board.
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During the year ended 31 December 2025, the Strategic Decision Committee convened three meetings, and its main work
included:

1) heard the report on the 2024 strategic risk management of the Company;
3
4

considered the Company’s capital management plan for 2025-2027; and

= B =

)
) considered the Company’s business situation in 2024 and business plan in 2025;
)
)

considered the Company’s capital injection of US$860 million into CDB Aviation.
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7.2 Risk Management and Internal Control Committee
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As at the Latest Practicable Date, the Risk Management and Internal Control Committee consisted of five members including one
executive Director, Ms. Ma Hong (chairman), two non-executive Directors, Mr. Zhang Kesheng and Mr. Zhang Chuanhong, and
two independent non-executive Directors, Mr. Liu Ming and Mr. Wang Guiguo.

The primary duties of the Risk Management and Internal Control Committee are as follows:

(1) to supervise the establishment, improvement and effective implementation of the comprehensive risk management system of
the senior management, and to consider the overall objectives, basic policies and important systems of the Company’s risk
management and internal control;

(2) to supervise the Company’s senior management’s risk control in credit risk, liquidity risk, market risk, operational risk,
compliance risk, information technology risk, reputational risk, leasehold value risk, concentration risk, country risk, money
laundering and sanction compliance risk and strategic risk;

(8) to review the operation of the Company’s risk management and internal control system and propose improvement opinions,
check the effectiveness and adequacy of the risk management and internal control system and the internal audit function at
least once a year; and conduct regular assessment of the Company’s risk policy, management status and risk tolerance;

(4) to report to the Board on major matters of risk management and internal control, conduct risk assessment on major
decisions and consider solutions to major risks, and provide professional advice and recommendations;

(5) to consider the Company’s risk appetite based on the external environment and the Company’s risk profile, combining with
the Company’s operation strategy and risk tolerance capacity, propose material adjustments to the risk appetite and report
to the Board in a timely manner; and

(6) other matters required by laws, regulations, regulatory requirements, listing rules of the place where the Company’s Shares
are listed and the requirements of the Articles of Association, or as authorised by the Board.

The Company should ensure to check the effectiveness of risk management and internal control systems at least once a year,
while such checking should specifically include the following matters: the changes in the nature and severity of material risks since
last year and the Company’s ability to respond to changes in its business and the external environment; the scope and quality
of work for risk management and internal control systems continuously monitored by our management, internal audit function
and performance of other guarantee providers; report to the Board on the level of details and frequency of the monitoring result
in order to assist the Board to appraise the effectiveness of monitoring and risk management of the Company, and the material
monitoring faults occurred and material monitoring weakness discovered during the year, as well as the critical level of the
unforeseeable consequences or emergency situations arising therefrom, while such consequences or situations have, may have or
would have material impacts on the financial performance or status of the Company; and the effectiveness of procedures relating
to financial reporting and compliance with the requirements of the Listing Rules.



BRI E CORPORATE GOVERNANCE REPORT 125

FEREEHEANITIEFEZEENEE2025F 12A3BILEFERIT T NAEE HEZETERIE
(1) FR(EREHE2024FE S REREAIESHERIBTRRE)

(2 BR(BRSM2024F FREBFRZMAE TIERSE)

@) BFE(BHRSM025FRAFEERTIEAR) ;

4) BFE(RRSHE2024FEZHRAREBESTHRE)

(6) FR(ERESH2024F ERGRABRBIIZETHIRE)

6) FE(BEREE2025FERRRIRMLE (SEBRKEK))

(7) FER(ERESH2025F 2 EEARE AR TRE)

(8) THELBI2026FIREFENIER : &

(9) THE2026FEHAEHBRELEBLTR -

During the year ended 31 December 2025, the Risk Management and Internal Control Committee convened six meetings, and its
main work included:

(1)  considered the Report on Compliance Risk and Internal Control Management of CDB Leasing for 2024;
(2) considered the Report on Anti-Money Laundering and Counter-Terrorist Financing of CDB Leasing for 2024;

(

wW

considered the Work Plan on Anti-Money Laundering Management of CDB Leasing for 2025;
considered the Report on Comprehensive Risk Management Analysis of CDB Leasing for 2024;

(6) considered the Annual Case Risk Prevention and Control Assessment Report of CDB Leasing for 2024;
(6) considered the Risk Appetite Statement (including Risk Strategy) of CDB Leasing for 2025;

(7)  considered the Comprehensive Risk Stress Test Report of CDB Leasing for 2025;

(8) considered the Update of Recovery Plans of the Company for 2025; and

(9) considered the Optimisation Plan on Expected Credit Loss Model for 2025.
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7.3 Related Party Transaction Control Committee
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As at the Latest Practicable Date, the Related Party Transaction Control Committee consisted of four members, including three
independent non-executive Directors, Mr. Wang Guiguo (chairman), Mr. Liu Ming and Ms. Liu Sigin, and one non-executive
Director, Mr. Zhang Chuanhong.

The primary duties of the Related Party Transaction Control Committee are as follows:

(1)

(2)

to review the list of related parties, and to listen or to review reports on the accountability of failure to report related parties in
accordance with the requirements and irregularities in carrying out related party transactions;

to be responsible for the management of related party transactions, to review and improve the Company’s related party
transaction management system, and to supervise the establishment, improvement and effective implementation of the
related party transaction management system;

to review matters requiring consideration by the Board, such as major related party transactions, continuing connected
transactions and unified transaction agreements, so as to form resolutions and recommendations, and to submit them to the
Board for approval in a timely manner, or the Board submitting them to the Shareholders’ meeting for approval;

to focus on the compliance, fairness and necessity of major or special related party transactions, and to prevent, manage
and control the predictable risks of related party transactions;

to file and monitor of general related party transactions that have been approved in accordance with the Company’s related
party transaction management system and authorisation procedures;

to consider reports on related party transactions and make recommendations to the Board in relation thereto; and

other matters required by laws, regulations, regulatory requirements, listing rules of the place where the Company’s Shares
are listed and the requirements of the Articles of Association, or as authorised by the Board.
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During the year ended 31 December 2025, the Related Party Transaction Control Committee convened three meetings, and its
main work included:

(
(

(8) considered the amendments to the Regulations on the Administration of Related-Party Transactions of CDB Leasing; and

—

) considered the Report on Related Party Transactions Management of CDB Leasing in 2024;

N

) considered the Report on Related Party List of CDB Leasing for 2024;

(4) heard the quarterly report on filings of general related party transactions of the Company for 2025.
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As at the Latest Practicable Date, the Audit Committee consisted of four members, including three independent non-executive
Directors, Mr. Liu Ming (chairman), Mr. Wang Guiguo and Ms. Liu Sigin and one non-executive Director, Mr. Zhang Kesheng.

In 2025, the Company amended the Terms of Reference of the Audit Committee of the Board of Directors of China Development
Bank Financial Leasing Co., Ltd. to better comply with domestic and foreign regulatory requirements.

The primary duties of the Audit Committee are as follows:
(1)  to check the Company’s finance;

(2) to consider and approve the internal control evaluation plan of the Company, and supervise and evaluate the internal control
of the Company;

(38) to ensure that internal audit work is supported with sufficient resources and holds an appropriate status; to, as authorised
by the Board of Directors, review important internal audit policies and reports, approve medium-to-long term audit plans and
annual audit plans, supervise and evaluate the internal audit work of the Company, and report to the Board of Directors;

(4) to propose the appointment or dismissal of an accounting firm responsible for conducting periodic statutory audits of the
Company’s financial reports, to supervise the work of the accounting firm and to inspect the report of the accounting firm to
ensure that the accounting firm undertakes its audit responsibilities;

(6) to coordinate communication between the internal audit department of the Company and the accounting firm, and to
supervise the relationship between them;

(6) to supervise the conduct of Directors and senior management in the performance of their duties, and require Directors
and senior management to submit reports on the performance of their duties; to propose the dismissal of any Director or
senior management who violates laws, regulations, regulatory requirements, the Articles of Association, or resolutions of the
Shareholders’ meeting;

(7)  to require Directors and senior management to rectify their conduct when such conduct harms the interests of the Company;

(8) to initiate proceedings against Directors and senior management not being the members of the Audit Committee in
accordance with Article 46 of the Articles of Association;

(9) to be responsible for organising evaluation of the performance of Directors and senior management, to report the evaluation
results to the banking regulatory authority and inform the Shareholders’ meeting;

(10) to propose convening an extraordinary Shareholders’ meeting, and to convene and preside over the Shareholders’ meeting
when the Board of Directors fails to perform its duties of convening and presiding over the Shareholders’ meeting;

(11) to submit proposals to the Shareholders’ meeting;
(12) to propose convening an extraordinary meeting of the Board of Directors;
(13) to access and review the deliberations of other committees under the Board of Directors;

(14) other matters prescribed by laws, regulations, regulatory requirements, the listing rules of the place where the Shares of
the Company are listed, the Articles of Association, the Rules of Procedures for the Shareholders’ Meeting and the Rules of
Procedures for the Board of Directors, or as authorised by the Board of Directors.

Audit Committee reviews the annual reports and interim reports of the Company within the time limit required by the laws,
administrative regulations, regulatory documents, expresses opinions regarding the authenticity, accuracy and completeness of
the financial reports, and reports the opinions considered to the Board; timely urges the auditing of annual financial reports; timely
examines and reports to the Board on the audit statement issued by external auditor to the senior management of the Company
and any significant inquiry, any significant or unusual matters raised by the external auditor to the senior management or raised
by the senior management on accounting records, financial accounts or internal control system, and procures the Board to make
timely responses to the external auditor.
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The Board considers and decides the content of the internal audit plan, including audit strategies, audit scope and procedures,
establishment of internal audit team, and also monitors the implementation of the aforesaid content. Audit Committee supervises
and evaluates the internal auditing of the Company; ensures the adequate resources for the operation of internal auditing with
appropriate position; and facilitates communications between the internal audit department and the external accounting firm.
Internal audit department of the Company is accountable and should report duties to the Board, and receives the supervision and
evaluation from the Audit Committee.

The written terms of reference of the Audit Committee can be viewed on the websites of the Hong Kong Stock Exchange and the
Company.

During the year ended 31 December 2025, the Audit Committee convened eight meetings, and its main work included:
(1) heard the report on annual audit and interim review by auditors;

(2)  considered the profit distribution plan of CDB Leasing for the year;

(8) considered the final financial report and budget report of CDB Leasing for the year;

(4) re-appointed the accounting firm for the year 2025;

(6) considered the 2024 Self-assessment Report on the Quality of Internal Audit of CDB Leasing;

(6) considered the 2024 Internal Audit Reports and 2025 Internal Audit Plan;

(7)  considered the 2024 Assessment Report on Internal Control of CDB Leasing; and

(8) heard or reviewed the quarterly internal audit reports, annual audit and rectification report.
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7.5 Remuneration Committee
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As at the Latest Practicable Date, the Remuneration Committee consisted of four members, including three independent non-
executive Directors, Ms. Liu Sigin (chairman), Mr. Liu Ming and Mr. Wang Guiguo, and one non-executive Director, Mr. Zhang
Kesheng.

Remuneration Committee analyses and formulates the remuneration policies (including non-pecuniary interests, pension rights
and compensation payments (including any compensation payable for the loss or termination of office or appointment)), and
remuneration plan for Directors and senior management members, conducts review by integrating the Company’s directions
and goals confirmed by the Board and makes recommendations to the Board through formal and transparent procedures. An
executive Director is remunerated according to his/her position in the Company and does not receive additional remuneration as
a Director, and his/her remuneration comprises fixed salary and performance bonus; a non-executive Director does not receive
remuneration from the Company; and the remuneration of an independent non-executive Director includes only the allowance as
an independent non-executive Director. An employee representative Supervisor is remunerated according to his/her position in the
Company, and does not receive additional remuneration as a Supervisor, which comprises fixed salary and performance bonus;
the remuneration for an external Supervisor includes only allowance as an external Supervisor. The target annual salary of senior
management is determined based on factors such as duty, risk assumed and contribution, with reference to the salary trend in the
market condition, etc. The target annual salary includes fixed salary and performance bonus. The remuneration of staff includes
fixed salary and variable salary. Details of the remuneration of Directors and Supervisors are set out in Note 10 to the consolidated
financial statements.

The primary duties of the Remuneration Committee are as follows:

(1) to organise the formulation of remuneration policy and plan of Directors and senior management and submit to the Board for
consideration, and propose remuneration distribution plan according to the performance evaluation of Directors and senior
management and submit to the Board for consideration; and

(2) other duties as provided by laws, regulations, regulatory requirements, the listing rules of the place where the Shares of the
Company are listed as well as the requirements of the Articles of Association, or as authorised by the Board of Directors.

The written terms of reference of the Remuneration Committee can be viewed on the websites of the Hong Kong Stock Exchange
and the Company.

During the year ended 31 December 2025, the Remuneration Committee convened three meetings, and its main work included:
(1)  considered the Remuneration Management Report of CDB Leasing for 2024;
(2) considered the results of the appraisal of the senior management of the Company for 2024; and

(8) considered the appraisal plan of the senior management of the Company for 2025.
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As at the Latest Practicable Date, the Nomination Committee consisted of four members, including three independent non-
executive Directors, Ms. Liu Sigin (chairman), Mr. Liu Ming and Mr. Wang Guiguo, and one executive Director, Ms. Ma Hong.

The primary duties of the Nomination Committee are as follows:

(1) to formulate procedures and standards for the election of Directors and senior management and make recommendations to
the Board;

(2) to make recommendations to the Board on the nomination of candidates for Directors, presidents and secretary of the
Board;

(8) to preliminarily examine the eligibility of the candidates for Directors and senior management;

(4) to make recommendations to the Board on the nomination of candidates for chairmen and members of the special
committees of the Board;

(5) to examine the structure and composition of the Board, and make suggestions to the Board;

(6) to review the work performance of the Board;

(7)  to review the succession planning of the members of the Board and make suggestions to the Board;

(8) to supervise the implementation of the procedures and standards for the selection of Directors and senior management to

ensure that they meet the needs of the Company and satisfy regulatory requirements, and reflect good corporate governance
requirements; and

(9) other matters required by laws, regulations, regulatory requirements, the listing rules of the place where the Shares of the
Company are listed and the requirements of the Articles of Association, or as authorised by the Board.

Nomination Committee evaluates the candidates and people in position in accordance with their integrity, experience, skills and
time spent and effort paid in executing duties. The recommendation of the Nomination Committee will be submitted to the Board
for decision-making. The Nomination Committee may, if necessary, engage intermediaries to issue professional opinions for it, and
the reasonable expenses so incurred shall be borne by the Company.

The written terms of reference of the Nomination Committee can be viewed on the websites of the Hong Kong Stock Exchange
and the Company.
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The Company agreed the importance of the diversity of members of the Board to the effectiveness of corporate governance
and the Board. In order to enhance effective operation of the Board and maintain high standard of corporate governance, the
Nomination Committee has formulated the board diversity policy of the Company (the “Board Diversity Policy”) to ensure the
appropriate balance in the aspects of diversity including skills, experience and perspectives of the members of the Board. Details
are set out below:

The nomination and appointment of members of the Board will continue to follow the principle of meritocracy based on the
demand of daily business and consideration of benefits due to diversity of Board members. The principal responsibilities of the
Nomination Committee are to seek the people qualified for being Directors and give sufficient consideration on the Board Diversity
Policy throughout the selection process.

The Nomination Committee will formulate quantifiable targets for the selection of Directors. The selection of Director candidates
will be based on a series of diversified aspects and references made to the business model and specific demand of the Company
(including, but not limited to, gender, age, race, language, cultural background, educational background, industrial experience and
professional experience).

The Nomination Committee is responsible for reviewing annually the Board Diversity Policy to ensure the implementation and
effectiveness of such policy, and responsible for the expansion and review of the quantifiable targets and supervising the
implementation progress of the quantifiable targets. To ensure sustainable effectiveness of the Board, the Nomination Committee
reviews such policy and quantifiable targets at least once a year. As at the Latest Practicable Date, the Board of Directors has
six members, of which two are females (Ms. Ma Hong, an executive Director, and Ms. Liu Sigin, an independent non-executive
Director), and 33.3% of the Board of Directors are females. The Company believes that gender diversity on the Board has been
achieved.

Please refer to the section headed “Management Discussion and Analysis” in this annual report for the gender ratio of all
employees (including senior management) of the Group.
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According to the Articles of Association, the methods and procedures for nomination of Directors are as follows:

(1)

the Nomination Committee of the Board of Directors or the Shareholders who individually or jointly hold more than three
percent of the Company’s total Shares with voting rights may recommend the candidates for non-independent Directors to
the Board of Directors. In principle, Directors nominated by the same Shareholder and his/her/its related parties shall not be
more than one-third of the total number of Board members, if the number of substantial Shareholders (the same Shareholder
and his/her/its related parties are considered as one Shareholder) does not exceed five, the number of directors nominated
by the same Shareholder and his/her/its related parties may be more than one-third of the total number of Board members.
At the same time, the proportion of Directors nominated by each party shall be reasonably determined in accordance with
the principle of appropriate dispersion;

the Nomination Committee of the Board of Directors shall avoid being influenced by Shareholders, and independently and
prudently exercise the right to nominate Directors. The Nomination Committee of the Board of Directors shall conduct
preliminary review of the qualifications and conditions of the candidates for the Directors and propose competent candidates
to the Board for consideration; upon consideration and approval of the Board, the Nomination Committee shall submit the
documents of candidates for the Director in written proposal to the Shareholders’ meeting;

the candidates for the Directors shall make written commitments before convening the Shareholders’ meeting, agree to
accept nomination, undertake that the information publicly disclosed are true and complete, and assure to effectively fulfill
his/her duties once elected;

the Board of Directors shall, before convening the Shareholders’ meeting, disclose detailed information of the candidates to
Shareholders according to laws, regulations and the Articles of Association in order to ensure that Shareholders could have
sufficient knowledge of the candidates during voting;

each Director candidate shall be voted one by one in the Shareholders’ meeting; and

if required to fill a casual vacancy, the Nomination Committee of the Board of Directors or the Shareholders satisfying
conditions for nomination shall submit the proposal to the Board of Directors for consideration. The election or replacement
shall be conducted in the Shareholders’ meeting.

The Nomination Committee convened three meetings during the year ended 31 December 2025, and its main work included:

—

(1)
(2)
()
(4)

N

considered the Report on the Performance of the Board of Directors of CDB Leasing for 2024;
considered the performance of duties by Directors of CDB Leasing for 2024;
considered the Work Report of the Independent Directors of CDB Leasing for 2024; and

nominated Ms. Liu Sigin as the candidate for the independent non-executive Director of the third session of the Board.



138 EEJAIM|E CORPORATE GOVERNANCE REPORT

TTHEERREEEREREZRS

7.7 Social Respon3|b|I|ty and Consumer Rights Protection Committee

RERERATEN HeETRHEERaREZ SR 2K BHANK - I—BIFRTESREALE -
DMSZE@%éﬁaﬁﬁéEiﬂﬁ%%EﬁE%E&%'J@ﬁﬁir °

HEeETRHEEERaREZBEENTIEREWT ¢

(1) FBEZRAAEESGHEMEAMBNEERR  BREYKCLEERBIEFPHESCGHBSEEZHMTME @ &
BUMEECERESCHEBEEEES @ EREE o EFEESGRE

2 BRESAEEBEQASZIHETEN KX RR  UHEEXENSEERIES  HITEHABIRER
FARBMEE  ByEdeXAFANAFEEREEN

Q) M HEEEARESAMNBENEERR  HENBEHEBEREAREI I ERREYMTE  BR
HESERTEARNAE « DEXLEBRME SR AEE

4) BRARGAEEEEANEEERZRENFEILERES  RHEMRER  THRERIESGEN
EEUELERAREEE LEERRENERNEE

(6) HECEFSFZANFEHIIMEREEREEATREESEER K

6) AR TBCAR  EERT  ARRELmi ERR - ARERAENRESERENEMLER -
HEeETE A EaREZEEREZ2025F 12AAEFERIT TMAEH  EXBETERRE

(1) FR(EREHE2024FERE - w8 REBHRE) - &

2 TRER(HREHE2024FEHEERRRELIEBARSE) -

As at the Latest Practicable Date, the Social Responsibility and Consumer Rights Protection Committee consisted of three
members, including one non-executive Director, Mr. Zhang Chuanhong and two independent non-executive Directors, Mr. Wang
Guiguo and Ms. Liu Sigin.

The primary duties of the Social Responsibility and Consumer Rights Protection Committee are as follows:

(1) to consider major issues and important policies of the Company in terms of ESG, including the assessment of the importance
of ESG related matters in the process of operation and management, consider or report to the Board ESG-related important
matters, and submit to the Board for approval of the annual ESG report;

(2) to urge senior management to establish and promote the concepts of green development of conservation, low carbon,
environmental protection, and sustainable development within the Company, analyse and assess the risks and opportunities
related to the environment, and establish a win-win sustainable development model with the society;

(8) to study major issues and important policies on consumer rights protection, guide and supervise the establishment and
improvement of the consumer rights protection system, and ensure that the relevant institutional requirements are compatible
with corporate governance, corporate culture development and business development strategies;

(4) to consider the annual work report on consumer rights protection submitted by the Company’s senior management, provide
relevant recommendations, and submit the report to the Board of Directors for review; and supervise the implementation of
requirements and rectification opinions related to consumer rights protection;

(5) to provide opinions on annual external donation matters that are subject to the consideration and approval of the Board and
submitting them to the Board for consideration and approval; and

(6) to consider other matters stipulated by laws, administrative regulations, regulatory requirements, the listing rules of the place
where the Shares of the Company are listed and the requirements of the Articles of Association, or authorised by the Board.

The Social Responsibility and Consumer Rights Protection Committee convened two meetings during the year ended 31
December 2025, and its main work included:

(1)  considered the Environmental, Social and Governance Report of CDB Leasing for 2024; and

(2) considered the Consumer Rights Protection Work Report of CDB Leasing for 2024.
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The Board understands that the Board shall be responsible for maintaining adequate risk management (including ESG risk) and
internal control systems to safeguard the Shareholders’ investment and the Group’s assets, be responsible for risk management
(including ESG risk) and internal control systems, and reviewing the effectiveness of such systems annually. The Board is also
aware of the fact that such systems are designed to manage rather than eliminate the risk of failure to achieve business objectives,
and can only provide reasonable and not absolute assurance against material misstatement or loss.

The internal control team of the Group plays an important role in monitoring the internal governance of the Group. The primary
duties of the internal control team are to regulate and review the Company’s financial position and internal control matters, and to
conduct regular and comprehensive review on all branches and subsidiaries of the Company. The Group has also established an
internal audit function to analyse and independently assess the adequacy and effectiveness of its risk management and internal
control systems.

The Board has reviewed the risk management (including ESG risk) and internal control systems of the Group once during the year,
and considers that the risk management (including ESG risk) and internal control systems are effective and adequate. The Board
has conducted such reviews during the year and ensures that the Group is adequate in its accounting, internal audit, financial
reporting function aspects and resources in relation to the Company’s ESG performance and reporting, staff qualifications and
experience, as well as the training courses received by staff and the related budget.

The Group conducts compliance and internal control assessments on a regular basis every year and makes recommendations to
address the problems identified in the assessments, so as to continuously improve the management of the entire compliance and
internal control process and ensure the effective operation of the Group’s compliance and internal control mechanism.

For the procedures used to identify, evaluate and manage significant risks, the Group primarily adopts the following measures:

(1) Formulating warnings and limit indicator system of various risks according to risk appetite, continuously performing control
on risk warnings and limit indicators and reporting the use of risk limits to the Board and senior management. Formulating
corresponding remedial measures and submitting the measures to the Risk Management and Internal Control Committee
under the senior management for consideration when the risk limit nearly reaches the supervision index limit, and adopting
necessary measures for risk control and mitigation.

(2) Commencing stress tests of comprehensive risks under integrated situation on a regular basis, commencing special stress
tests on an irregular basis, assessing the impact of major risk events, formulating corresponding risk emergency plan, if
necessary, and applying stress test results to the risk management and decision-making of operations and management.

(8) Identifying and assessing various kinds of risks regularly, and incorporating the assessment situation and management
recommendations into the report on comprehensive risk management, and submitting it to the management and the Board
for consideration.
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The primary characteristics of the risk management and internal control systems of the Group are as follows:

(1) Full coverage of risk management and compliance requirements. Risk management and internal control systems cover
various business lines in Renminbi or foreign currencies, inside and outside consolidated statement of financial position,
domestic and overseas business, cover all branches, departments, positions and staff, cover all types of risks and
mutual impacts among different risks, penetrate the whole management process of decision-making, implementation and
supervision, while the Guidelines for Internal Control of Commercial Banks (Yin Jian Fa [2014] No. 40) ({72 $R17 R ab#%E
#4551 ) (3R B5 8£[2014]40%%)) and the Listing Rules and other domestic and overseas regulatory requirements in relation to
internal control and risk management are all covered by the risk management and internal control systems of the Company;

(2) Relative independence of risk management and internal control. The Group has established independent comprehensive
risk management organisational structure and internal control system, conferred adequate authorities, human resources
and other allocation of resources to risk management line, established scientific and reasonable reporting channel, and
formulated mechanism of check-and-balance among business lines; and

(8) Insisting on the management of internal control with the risk-oriented principle. On the basis of fulfilling the internal control
requirements of the Listing Rules, the Company adopted risk assessment approach, focused on the high-risk areas
and management hotspots, screened significant business processes and key control sections, optimised relevant risk
management requirements, and implemented them in relevant business management. With comprehensive risk management
and all-stage internal control systems, the Company reasonably ensured the consistency between business risk appetite and
the strategies of the Group and that the coordination of risk management was conducted in an orderly manner, effectively
identified risks to avoid unnecessary losses suffered by the Company, reasonably ensured the accuracy of risk assessment
approach and on-time delivery of risk reports, reasonably ensured effective operation of internal control system and timely
identified significant risks.

During the Reporting Period, the Group continued to attach great importance to anti-money laundering and sanctions compliance
risk management. Staying abreast of updates to anti-money laundering regulatory policies, the Group strictly adhered to domestic
laws and regulations, such as the Anti-Money Laundering Law of the People’s Republic of China, as well as international
sanctions-related regulatory requirements. It further refined its anti-money laundering compliance risk management system to
ensure alignment with the latest anti-money laundering regulatory standards, the Group’s business development strategy and its
overseas business footprint, thereby effectively fulfilling the statutory anti-money laundering obligations of a financial institution.
Throughout the year, there occurred no material money laundering risk incidents. In terms of organisational structure, the
Group has clearly defined anti-money laundering responsibilities at all levels, strengthened the cross-departmental coordination
mechanism, and established a dedicated anti-money laundering team to fortify organisational safeguards. Regarding money
laundering risk control, the Group, focusing on the characteristics of clients in the financial leasing industry, has implemented
robust client onboarding and lifecycle risk management, and formulated contingency plans to address anti-sanction compliance
risks for overseas operations. In terms of technology empowerment, the Group has continuously optimised the functionality of
its anti-money laundering systems and their integration with business systems, thereby enhancing risk identification, response
efficiency and risk mitigation capabilities. To cultivate an anti-money laundering culture, the Group has conducted ongoing
specialised anti-money laundering training for all staff across all business roles to strengthen compliance awareness. It has
also organised anti-money laundering publicity campaigns via its official website and Weibo account to disseminate anti-money
laundering knowledge and fulfil the social responsibilities of a financial institution.
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During the Reporting Period, the Group organised employees to study and implement major national financial policies and
the industry regulatory policies requirements, and made every effort to “strengthen compliance, prevent risks and promote
development”. We have prioritised the implementation of the Administrative Measures for Financial Leasing Companies,
strengthened compliance assessments and risk management in key areas and business lines, and promptly refined internal
control processes in critical areas such as corporate governance, related-party transaction controls, business operating rules,
risk management systems and the monitoring of regulatory indicators. Additionally, the Company has continued to advance its
compliance culture development. Through compliance self-inspection and compliance training, the Group timely transmitted
regulatory policies and compliance management requirements to relevant departments, to improve the compliance awareness
of its employees and their ability to accurately grasp and deal with compliance risks, thereby effectively contributing to the
comprehensive compliance development of the business.

During the Reporting Period, the Group carried out the internal control evaluation for 2025 in accordance with the Guidelines
for Internal Control of Commercial Banks (Yin Jian Fa [2014] No. 40) ({72817 R 2P42 545 31 ) (38 B5 3£[2014]40%%)), which
stipulates that internal control evaluation should be conducted once a year, and the relevant provisions of the Listing Rules.
Emphasis was placed on checking the rectification status of internal control issues identified in previous internal and external
inspections (including audits by the National Audit Office, regulatory alerts/circulars, audit inspections by CDB, financial statement
audits and internal control audits by external auditors, internal audits and self-assessment of the implementation of internal
control, etc.), so as to identify internal control deficiencies. The Group reviewed its risk management and internal control systems,
including corporate governance monitoring, financial monitoring, operational monitoring and compliance monitoring. The Board
and the management have confirmed that these risk management and monitoring systems are sufficient and effective. The Group
will continue to pay attention to the rectification of weaknesses in the internal control, as well as the overall effects to the Company
in respect of changes in internal and external environment, focus on the constant identification, assessment and prevention of
existing and new risks faced with the Company, perform regular assessment on soundness, rationality and effectiveness of the
internal control system, and optimise the internal control system so that its internal control level and risk prevention abilities can
adapt to the development of the Group to ensure the fulfillment of its strategic objectives.

For the purposes of processing and publishing inside information, the Group is aware of its obligations under the SFO and the
Listing Rules and the overriding principle is that the inside information shall be announced immediately after such information
comes to the knowledge of the Company and/or it is the subject of a decision unless such inside information falls within the “Safe
Harbours” set out in the SFO. Meanwhile, the Group has formulated the Administrative Measures on Information Disclosure of CDB
Leasing to clarify the content and formation of information disclosure, allocation of information disclosure, preparation, audit and
publication of the information, suspension and exemption of the information disclosure, appraisal system, confidential discipline
and accountability. The Group carries out real-time monitoring on inside information potentially involved, organises professional
organisation to judge whether the information is inside information and practicable. If the disclosure standard is fulfilled, the
Group will make disclosure as soon as practicable. Prior to the disclosure, the Company strictly controls the scope of information,
conducts insider registration, restricts the scope of usage, supervises insiders to strictly fulfill their confidentiality obligations, and
monitors the share price fluctuation until the completion of inside information disclosure. If the disclosure standard is not fulfilled,
the Group will also keep the information strictly confidential with relevant measures.

No corruption lawsuits were filed against the Group or its employees and were concluded during the Reporting Period.

The Group firmly upholds the principle of investigating into each case and fighting any form of corruption, and has established
well-established whistle-blowing channels and accountability mechanism, and encourages employees and other stakeholders
to report corruption through telephone, e-mail and other channels to the Audit Committee or other responsible authority (in an
anonymous manner or not). Upon receipt of the clues of corruption and fraud, the Group will preliminarily verify the case, file the
case for investigation and make the final punishment decision according to a well-established internal handling procedures for
anti-fraud cases. For tip-offs relating to the senior management, the Group will set up a special investigation team to conduct
investigations with the approval of the Board of Directors.
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9. JOINT COMPANY SECRETARIES
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Mr. Liu Yi is our joint company secretary and is responsible for making recommendations to the Board for the corporate
governance affairs and ensuring that the Company follows the policies and procedures of the Board, applicable laws, rules and
regulations.

Mr. Liu Yi has met the qualifications to act as the company secretary of the Company as required under Rule 3.28 of the Listing
Rules on 31 August 2023 without further waiver from the Hong Kong Stock Exchange. For the purpose of maintaining good
corporate governance and ensuring that the Company is in compliance with the Listing Rules and applicable Hong Kong laws,
the Company also appointed Ms. Ng Sau Mei of TMF Hong Kong Limited (a company secretarial services provider) as the other
joint company secretary of the Company to provide assistance to Mr. Liu Yi to perform the duties as the company secretary of the
Company. Her main contact person at the Company is Mr. Liu Yi.

During the Reporting Period, Mr. Liu Yi and Ms. Ng Sau Mei had undertaken relevant professional trainings of not less than 15
hours which is in compliance with Rule 3.29 of the Listing Rules.
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10. AUDITOR AND ITS REMUNERATION
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As a measure of sound corporate governance, the former auditor of the Company resigned as auditor of the Company at the
conclusion of the 2022 annual general meeting. The Company appointed BDO Limited as the new auditor and approved the re-
appointment of BDO China Shu Lun Pan Certified Public Accountants LLP (issuance of audit report in accordance with the PRC
standards) and BDO Limited (issuance of audit report in accordance with the international standards) (collectively referred to as
“BDO”) as the Company’s auditors with the approval of Shareholders at the 2023 and 2024 annual general meetings. The audit
engagement partner for 2025 was Ms. Choi Kit Ying, who was the signing certified public accountant of the Independent Auditor’s
Report for the consolidated financial statements of the Group in accordance with International Financial Reporting Standards.

The declaration of BDO Limited, the auditor of the Company, regarding the responsibility for reporting on the consolidated financial
statements of the Group is set out in the Independent Auditor’s Report on pages 256 to 258 of this annual report.

ZHENEE2025F12 A31 B L FERASBIRHOZB LI BRE ZMOMSHIN DT

For the year ended 31 December 2025, the approximate remuneration of the auditor for the provision of auditing and non-auditing
services to the Group are set out below:

PR % 38 5l SHEARET)
Service Category Amount (RMB)
PR BRI 13,258,222

Auditing service

BB 7% 78 s R0 SR BUR TS -

Non-auditing service regarding taxation consultation

et
Total

13,258,222
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11. RIGHTS OF SHAREHOLDERS
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11.1Procedure of Convening Extraordinary Shareholders’ Meeting
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According to the Articles of Association, the procedures of convening an extraordinary Shareholders’ meeting or a class meeting
requested by Shareholders should be handled as follows:

(1)

Shareholders who individually or jointly holding more than 10% of the voting Shares shall have the right to request the Board
in writing to convene the extraordinary Shareholders’ meeting. Two or more Shareholders that jointly hold 10% or more of
the voting Shares in such a meeting shall have the right to sign a copy or more of the request in writing in the same form
and content with the proposals to be discussed and request the Board to convene an extraordinary Shareholders’ meeting
or a class meeting. The Board of Directors shall, within ten days after it receives the aforesaid request, decide whether to
convene an extraordinary Shareholders’ meeting or a class meeting and provide a response in writing to the Shareholders.
If the Board of Directors decides to convene an extraordinary Shareholders’ meeting or a class meeting, it shall convene
the extraordinary Shareholders’ meeting or class meeting as soon as possible after it receives the request. The numbers of
Shares held by the Shareholder(s) shall be counted on the date of the request in writing.

If the Board of Directors disagrees to convene a meeting or fails to respond within ten days after it receives the aforesaid
written request, it shall be deemed that the Board of Directors is unable or fails to fulfil its duty to convene a Shareholders’
meeting. Shareholders who individually or jointly hold no less than 10% of the Shares may propose in writing to the Audit
Committee to convene an extraordinary Shareholders’ meeting. If the Audit Committee agrees to convene an extraordinary
Shareholders’ meeting, it shall issue a notice to convene the meeting within five days after it receives the request. If the
Audit Committee fails to convene and preside over the meeting, or fails to respond within ten days after it receives the
Shareholders’ request, Shareholders who individually or jointly hold 10% or more of the Shares for a continuous period of no
less than ninety days may convene and preside over the meeting at their discretion, and the meeting may be conducted in a
manner which is as similar as possible to that of Shareholders’ meetings convened by the Board of Directors.

If the Audit Committee or Shareholders decide to convene a Shareholders’ meeting at their discretion, they shall notify the Board
of Directors in writing, and the Company shall bear the necessary expenses for the meeting.

In the Shareholders’ meeting, the Board of Directors shall answer or give explanation to the inquiries and proposals raised by
Shareholders, unless otherwise related to confidential business information which is not allowed to be disclosed.
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11.2Procedures of Making Inquiries to the Board by Shareholders
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Shareholders may make inquiries to the headquarters of the Company through e-mail or phone call if they wish to make inquiries
to the Board in relation to information of the Company. The contact number is 0755-2398-0999 and the e-mail address is
ir@cdb-leasing.com.

MIRBRRELRERENERF

11.3Procedures of Proposing Proposals at Shareholders’ Meetings
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In accordance with the Articles of Association, when the Company convenes a Shareholders’ meeting, Shareholders individually
or jointly holding more than 1% or more of the total voting Shares shall be entitled to propose ad hoc resolutions in writing to
the Board of Directors. The Board of Directors shall notify other Shareholders within two days after receiving the resolutions, and
submit such ad hoc resolutions to the Shareholders’ meeting for consideration. Ad hoc resolutions proposed by Shareholders
shall meet the following requirements:

(1) the content shall fall within the business scope of the Company and the functions and powers of the Shareholders’ meeting
without violating any laws, regulations or the Articles of Association;

(2) contain definite subjects for discussion and specific matters to be resolved; and
(8) shall be delivered to the Board in writing 10 days prior to the date of the Shareholders’ meeting.

For the matters in relation to the nomination of candidates for Director by Shareholders, please refer to relevant procedures on the
website of the Company.
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12. DIVIDEND POLICY
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The Company may distribute dividends in the form of cash or by other means that it considers appropriate. Any proposed
distribution of dividends shall be formulated by the Board and will be subject to the Shareholders’ approval. A decision to
declare or to pay any dividends in the future, and the amount of any dividends, will depend on a number of factors, including the
Company’s results of operations, cash flows, financial condition, capital adequacy ratio, cash dividends paid by the subsidiaries to
the Company, business prospects, statutory, regulatory and contractual restrictions on the Company’s declaration and payment
of dividends, and other factors that the Board may consider important.

When the Company distributes its after-tax profits for the current financial year, it shall draw 10% of its profits as the Company’s
statutory common reserve, and the general reserve in accordance with the laws, regulations, regulatory documents and the
requirements of the relevant regulatory authorities. The Company shall no longer be required to make allocations to its statutory
common reserve once the aggregate amount of such reserve exceeds fifty percent of its registered capital. Where the aggregate
balance of the Company’s statutory common reserve is insufficient to cover any loss the Company made in the previous financial
year, the current financial year’s profits shall first be used to cover the loss before any statutory common reserve is drawn
therefrom in accordance with the provisions of the preceding paragraph. Where the Company has drawn a statutory common
reserve and general reserve from its after-tax profits, it may, subject to a resolution of the Shareholders’ meeting, draw a
discretionary common reserve from its after-tax profits. Where losses have been covered and the common reserves have been
drawn, any remaining after-tax profits shall be distributed to shareholders on a pro rata basis except for otherwise provided by the
Articles of Association.

Dividends may be paid by the Company only out of distributable profits as determined under the PRC Generally Accepted
Accounting Policies (PRC GAAP) or the International Financial Reporting Standards, whichever is lower. Any distributable profits
that are not distributed in any given year will be retained and become available for distribution in subsequent years.
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13. INVESTOR RELATIONS
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The Company considers that effective communication with Shareholders is essential for enhancing investor relations and letting
investors understand the business, performance and strategies of the Group. The Company prudently safeguards the right of
all Shareholders, particularly small and medium investors, by adopting measures including strengthening information disclosure
management, investor relations management and optimising the operating system of Shareholders’ meeting to enhance
communication and interaction with Shareholders. In 2025, the Company received more analysts and investors for research, and
maintaining long-term and close communication with Shareholders and investors. The Company’s management attended various
investor relations activities proactively, answered questions about the Company’s development strategy, corporate governance,
operation and management, financial status, social responsibility and other issues of concern in the capital market, and received
positive feedback from the market.

To promote effective communication, the Company has adopted the Shareholder communication policy (the “Shareholder
Communication Policy”), aiming at establishing mutual relationship and communication between the Company and Shareholders.
The Company has also set up a website (http://www.cdb-leasing.com) and launched a column for investor relations to publish
the latest information in relation to its business operation and development, financial data, corporate governance practice and
other information for public access. Shareholders may contact the Company for related information at any time. In 2025, the
Board reviewed the implementation and effectiveness of the Shareholder Communication Policy and considered the Shareholder
Communication Policy to be effective.

14. AEIEREN
14. AMENDMENTS TO THE ARTICLES OF ASSOCIATION
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In accordance with the latest requirements of domestic and overseas laws and regulations, taking into account the regulatory
opinions and the actual situation of the Company, the Company considered and passed the special resolution on the proposed
amendments to the Articles of Association at the first extraordinary general meeting of 2025, the first H Share class meeting of

2025 and the first Domestic Share class meeting of 2025 convened on 31 July 2025. The amended Articles of Association were
approved by the NFRA Shenzhen Office on 5 December 2025 and became effective.
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15. CORPORATE CULTURE
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The corporate culture of the Company consists of seven main parts: mission, vision, core values, strategic positioning, business
philosophy, risk philosophy and talent philosophy. The mission of the Company is to lead China’s leasing industry and serve
the real economy; the vision is to build an international first-class financial leasing company; the core values are soundness,
professionalism, honesty and win-win; the strategic positioning is specialisation, marketisation, internationalisation and digitisation;
the business philosophy is to balance the scale, quality and efficiency; and the unity of the Shareholders’ value, the Company’s
value and the employees’ value. Risk philosophy of the Company is that everyone is equal in the face of risk, and everyone is
responsible for risk control; talent philosophy is a platform for entrepreneurship and a stage for self-fulfillment.

The construction of corporate culture is not only an inherent need to promote the steady development of the Company in the
new era, but also an important way to enhance the core competitiveness of the Company. The management of the Company has
been practicing the concept of corporate culture in depth by taking practical actions and integrating knowledge and action, and
encouraging all employees to devote themselves to learning and experiencing, effectively implementing the concept of corporate
culture in action. The Company emphasises that corporate culture is internalised in the heart and externalised in action, and
constantly improves the leading and promoting role of corporate culture on organisational development. The Company integrates
corporate culture into new employee training, publicity materials, company systems and other aspects, helping employees
better understand and accept the Company’s values, and transforming cultural support into strong corporate cohesion, market
competitiveness and self-restraint.
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16. PROTECTION OF CONSUMER RIGHTS AND INTERESTS
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The Group attaches great importance to the protection of consumer rights and interests. Consumer rights protection has been
integrated into the Group’s corporate governance, corporate culture development and business strategy, and a dedicated
mechanism for consumer rights protection have been established. The Group has established a Social Responsibility and
Consumer Rights Protection Committee under the Board to facilitate the Group’s active fulfilment of its social responsibilities in
the areas of ESG and beyond, so as to strengthen the protection of consumer rights and interests, and to achieve the Group’s
sustainable and coordinated development.

During the Reporting Period, the Group, in accordance with the Administrative Measures for the Consumer Rights and Interests
Protection by Banking and Insurance Institutions and the Measures for the Supervision and Evaluation of Consumer Rights and
Interests Protection by Financial Institutions, continued to refine its institutional mechanisms for consumer rights and interests
protection. It has actively embedded the requirements for the protection of financial consumers’ rights and interests into every
aspect and stage of its business operations, whilst simultaneously improving its performance appraisal mechanisms. On 27 June
2025, the Group formally joined the Consumer Rights Protection Promotion Association of the Banking and Insurance Sector in
Shenzhen, thereby further refining its diversified dispute resolution mechanisms. The Group encourages consumers to resolve
disputes through mediation by third-party institutions, safeguarding their legitimate rights and interests whilst enhancing the
Group’s capacity to resolve financial disputes. Besides, the Group took various measures to enhance the quality and efficiency
of its consumer rights and interests protection work, launched the One-month Promotion Campaign for Protecting Customers’
Rights and Interests, for which the Group carried out publicity and education by its official website and WeChat public account
to popularise financial knowledge and remind customers of financial risks. The Group also organised relevant learning seminars
at its office to enhance the awareness of consumer rights and interests protection among its employees and thus improve the
level of consumer rights protection within the Group. In the process of effectively protecting the rights and interests of financial
consumers, the Group focused on diversified customer needs and different service scenarios, and continued to strengthen the
level of intelligence and digitalisation of the operation and service platform, empowering the whole process of the leasing business
with science and technology to help transformation of and improve the quality of the leasing business, and thereby bringing a
better experience to customers.

The Group continued to optimise the business service process and improved the handling mechanism in light of customer
feedback and demands, responded to customer complaints in a timely manner, and cultivated customer service capabilities
to continuously improve service levels. Internally, the Company strengthened internal training to improve the quality and
efficiency of consumer protection; externally, it standardised external cooperation to reduce conflicts and disputes. The Group
has set up a diversified consumer public consultation and complaint channel, which is available on the Group’s website at
http://www.cdb-leasing.com/Ixwm/for service and complaint hotline (0755-2398-0999) and passenger vehicles leasing business
complaint hotline (400-670-1606), and set up a user feedback board. The Group also set up user feedback functions in the
WeChat public account (account name: China Development Bank Financial Leasing), official Weibo (account name: China
Development Bank Financial Leasing) and other network channels to receive feedback from customers.
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The Board is pleased to present its report and audited consolidated financial statements of the Group for the year ended 31
December 2025. The report of the Board of Directors will be submitted to the annual Shareholders’ meeting for consideration and

approval.
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As at the date of report of the Board of Directors, the Directors were:

Executive Director
Ms. Ma Hong (Chairman)

Non-executive Directors
Mr. Zhang Kesheng
Mr. Zhang Chuanhong

Independent Non-executive Directors
Mr. Liu Ming

Mr. Wang Guiguo

Ms. Liu Sigin

Details of the biographies of Directors are set out in pages 90 to 94 of this annual report.
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2. BUSINESS REVIEW
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2.1 Principal Business

AEENTIZXBEEARE Ml R  ShE# ETESRFEAINEBETPREMHEAMENEER
7% o

The principal business of the Group includes providing comprehensive leasing services to high-quality customers in the industries
including aviation, shipping, energy, high-end equipment and inclusive finance.

22X BERARUBREBBREREDN

2.2 Business Review and Analysis of Key Indicators of Financial Performance

REBEREE2025F 12 A1 B L F RN EBER KV BRBERESONFEL2HRFR (M BREIRIE
BREREDITIZE o

For business review and analysis of key indicators of financial performance of the Group for the year ended 31 December 2025,
please refer to the sections headed “Financial Highlights” and “Management Discussion and Analysis” in this annual report.

23RE - HEBERERRE
2.3 Environmental, Social and Governance Performance
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The Group has always been committed to utilising its strengths and promoting sustainable development. The Group continued
to uphold the mission of “leading China’s leasing industry, serving the real economy”, The Group was committed to serving the
national strategy and actively grasping the opportunities for green transformation in the financial leasing industry. With its leading
market position, mature business model and excellent brand influence, the Group has effectively integrated the ESG concepts into
its corporate development strategy, and continued to lead the innovation and development of China’s leasing industry, and built a
world brand in China’s leasing industry.

At present, the Group has established an ESG management system with efficient coordination and clear responsibilities, forming
a hierarchical management system comprising the Board of Directors, Social Responsibility and Consumer Rights Protection
Committee and the ESG liaison persons of various departments, and has been deeply engaged in the fields of sustainability and
ESG. In order to ensure the effective implementation of ESG work, the Group has formulated and issued relevant management
measures to provide guidance and support for the routine ESG management system and standardisation.

From environmental perspective, the Group promoted green and low-carbon transformation from the operational and business
perspectives, and helped achieve the goals of “carbon peak” and “carbon neutral” with practical actions, contributing to the
construction of an ecological civilisation and environmentally friendly society. Based on the origin of leasing, the Group actively
explored the development of green financial products and service systems, increased resource allocation and product innovation
in clean energy, new energy vehicles, environmentally friendly ships and other fields. The Group attached great importance to the
management of climate change issues, and has organised a review of the climate risks and opportunities that affect the Group
and adopted proactive countermeasures, to continuously improve its climate risk management capability. Meanwhile, the Group
actively implemented low-carbon and environmentally friendly office measures in our daily operation, continuously promoted the
implementation of environmental objectives, and contributed to a green and low-carbon office. The Group demonstrated our
overall contribution to environmental protection through the publication of Environmental Information Disclosure Report every
year, further enhancing the transparency of environmental information disclosure. From social perspective, the Group has always
adhered to its mission of responsibility and is committed to building a comprehensive protection system for people’s livelihood. The
Group is committed to achieving remarkable results in the fields of science and technology finance, inclusive finance and digital
finance, and injecting financial momentum into the development of new quality productive forces. In terms of daily operations, the
Group is committed to providing a healthy and honest working environment for its employees. In 2025, the Group continued to
improve its employee protection and welfare system, as well as the talent attraction and cultivation mechanism. In terms of social
services, the Group actively supported social public welfare undertakings and assisted in the development of national strategies
such as rural revitalisation, thereby contributing to the prosperity and advancement of the society. At the governance level, the
Group deepened its efforts in integrity building and compliance management by organising a series of integrity education events to
strengthen employees’ awareness of compliance and anti-corruption. Furthermore, the Group enhanced its risk management by
integrating ESG risks into its comprehensive risk management framework, actively identifying and preventing emerging risks in the
environmental and social spheres. In 2025, the Group was awarded the “Most Influential Financial Leasing Company of the Year”
and “Annual Social Responsibility Exemplar Award”, and was selected in the 2025 Golden Dragon e Financial Power Cases for the
“five major areas” of finance, “ESG Influence Excellence List for Financial Leasing Institutions” and “2024 Top 50 Chinese Green
Leasing Companies” by relevant organisations for its active fulfillment of responsibilities.

On the basis of active performance of responsibility, the Group actively disclosed ESG information. For ESG information of the
Group for the year 2025, please refer to the Environmental, Social and Governance Report issued by the Group, which can be
accessed or downloaded on the official websites of the Hong Kong Stock Exchange and the Company.
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24 BEFHBERERZER

2.4 Compliance with Relevant Laws and Regulations
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The Group is able to comply with relevant requirements of laws, regulations, rules and provisions, such as the Companies
Ordinance, the Listing Rules, the SFO, the Company Law of the PRC and the Basic Standards of Enterprise Internal Control ({1t
FE R IR FIE AR E)), including information disclosure, corporate governance and standard industry operation, etc. The Group

is also committed to maintaining a high standard of corporate governance practices. Information on the corporate governance
practices adopted by the Company is set out in the Corporate Governance Report on pages 102 to 152 of this annual report.

As at 31 December 2025, the target total amount of pending litigations with the Company as the defendant was approximately
RMB310 million. For details, please refer to Note 44 to the consolidated financial statements: Contingent liabilities. The Company
believes that such pending litigations will not have a material adverse effect on the business, financial position or results of
operations of the Company.

25 FERB R ARERE

2.5 Major Risks and Uncertainties
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For major risks and uncertainties of the Group during the year ended 31 December 2025, please refer to the section headed
“Management Discussion and Analysis” in this annual report.

26 XEEEBZHRER

2.6 Future Development of the Group
BEEAEBNEZE2025F12A3BIEFEEBKZ BEERE - F2HAFHRZ(EEENwESIT]—& -

For future development of the Group during the year ended 31 December 2025, please refer to the section headed “Management
Discussion and Analysis” in this annual report.

2.7 & E1H
2.7 Subsequent Event

RAFRFEEEI - B20265F1 A1AMEERRERATEN  AKEHMEXETAEAMRER -

Save as disclosed in this annual report, the Group had not any significant subsequent events since 1 January 2026 and up to the
Latest Practicable Date.

3. kA

3. SHARE CAPITAL
ARRZAFHITER G G H5 R TES6 ©

Details of the share capital of the Company are set out in Note 36 to the consolidated financial statements.
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31 RAREFERE
3.1 Public Float

BERRARAARESNENRRESZRN  RBRSHARBEREERATER KRR —EBHAFEE
B X PTHLE N EHRAIRE 2 R AR BRFRE -
Based on the information publicly available to the Company and to the best of Directors’ knowledge, during the Reporting Period

and as at the Latest Practicable Date, the Company maintained sufficient public float as approved by the Hong Kong Stock
Exchange and required under the Listing Rules.

4. BITHNERER
4. DEBENTURES ISSUED
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On 30 June 2025, the Shareholders authorised the Company to issue domestic and overseas debt financing instruments with a
principal amount of not more than RMBG65 billion before the next annual Shareholders’ meeting.

In respect of the issuance of domestic financial bonds, on 27 February 2025, the Company publicly issued the 2025 first tranche of
“Bond Connect” financial bonds with an issuance scale of RMB2 billion in the National Inter-Bank Bond Market. Nominal value of
the bonds was RMB100, and the issue price was RMB100/hundred nominal value. The bond type was fixed-rate interest-bearing
bond with a term of three years, carrying a fixed coupon rate of 1.95% with no security. On 24 April 2025, the Company publicly
issued the 2025 first tranche of “Bond Connect” green financial bonds with an issuance scale of RMB3 billion in the National Inter-
Bank Bond Market. Nominal value of the bonds was RMB100, and the issue price was RMB100/hundred nominal value. The bond
type was fixed-rate interest-bearing bond with a term of three years, carrying a fixed coupon rate of 1.84% with no security. On
17 July 2025, the Company publicly issued the 2025 second tranche of “Bond Connect” financial bonds in the National Inter-Bank
Bond Market. The issuance scale was RMB4 billion, with nominal value of RMB100 and issue price of RMB100/hundred nominal
value, and the bond type was fixed-rate interest-bearing bond with a term of 3 years, carrying a fixed coupon rate of 1.7% with
no security. On 16 September 2025, the Company publicly issued the 2025 third tranche of “Bond Connect” financial bonds in
the National Inter-Bank Bond Market. The issuance scale was RMB2 billion, with nominal value of RMB100 and issue price of
RMB100/hundred nominal value, and the bond type was fixed-rate interest-bearing bond with a term of 3 years, carrying a fixed
coupon rate of 1.9% with no security. China Chengxin International Credit Rating Company Limited (FF 1= BFR 12 R A R
& 1E/A 7)), an independent credit rating agency, issued an AAA corporate credit rating to the issuer of the bonds, while the credit
rating of each tranche of the bond was AAA. Proceeds from the issuance of bonds will be mainly used for supplementing working
capital, optimising the liability structure of the Company and strengthening the leasing products to serve the real economy. In
particular, the proceeds from the green financial bonds will be utilised entirely for green industry projects. The bonds will be traded
in the National Inter-Bank Bond Market in accordance with relevant regulatory requirements.

In respect of the issuance of capital bonds, in order to optimise the Company’s capital structure and enhance its risk resilience,
the Company issued US$500 million 10-year dated sustainability Tier 2 capital bonds in November 2025 (with a conditional
issuer call option at the end of the fifth year), carrying a coupon rate of 4.6%. The proceeds from this issuance will be utilised to
supplement the Company’s Tier 2 capital and to support the Company’s investment in green and social projects.

In respect of the public offering of offshore senior bonds, under the offshore medium-term note programme established by the
Group, the Group publicly issued dual-tranche senior bonds in the global markets in May 2025, consisting of USD400 million 5-year
fixed-rate bonds and USD300 million 5-year floating-rate bonds, carrying coupon rates of 4.75% and SOFR + 80bp respectively.
The proceeds from the issuance of bonds were mainly used as offshore general working capital, contributions to the overseas
lease business and repayments of due amount of borrowings.

In addition, in 2025, the Group issued offshore private placement senior bonds with an accumulated amount of US$60 million
under the offshore medium-term note programme, proceeds from the issuance of bonds were mainly used as offshore general
working capital, contributions to the overseas lease business and repayments of due amount of borrowings.
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5. AE 2k

5. PROFIT DISTRIBUTIONS

51 RERE
5.1 Final Dividend
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The Board recommended to distribute a final dividend of RMB0.9947 per 10 Shares (inclusive of tax) for the year ended 31
December 2025. The net profit of the Group for the year ended 31 December 2025 amounted to approximately RMB5,030.3
million, and the total amount of profit distribution amounted to approximately RMB1,257.5 million (inclusive of tax), which
accounted for 25% of the net profit of the Group for the year 2025. In principle, payments will be made to holders of Domestic
Shares in Renminbi and to holders of H Shares in Hong Kong dollars. The exchange rate of HKS$ will be the average closing price
of HK$ against RMB announced by the PBOC for the five working days prior to the date of profit distribution declaration. Such
final dividend is subject to the approval of the Shareholders at the ASM, and is expected to be paid to the Shareholders within
three months from the date of the ASM. Notice of the ASM will announce the date of the ASM and the related arrangement for

closure of register of members as well as the payment date and the arrangement for closure of register of members for the final
dividend.

5.2 Bi1E

5.2 Taxation
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Pursuant to the PRC Individual Income Tax Law ({FF2E A R 2EFNEI & A FT1Si)%)), the Implementation Regulations of the PRC
Individual Income Tax Law ({FR 2 A R FBIE A TS EEE JE511)), Notice on the Issues Concerning the Collection and
Administration of Individual Income Tax Following the Repeal of Guo Shui Fa [1993] No. 045 (Guo Shui Han [2011] No. 348) ({]
RIS 48 B BT B 54 35 [1993]04555% X FE LE 1% 75 B8 A A PRS BEAVE ) 8 9 38 X0 (B3 756 £4[2011]34855%)) and Announcement
of the State Administration of Taxation on Promulgation of the Administrative Measures on Entitlement of Non-residents to
Treatment under Tax Treaties (Announcement No. 35 [2019] of the State Administration of Taxation) ({ B 5 &1 75 48 /5 B 70 2 (GF
EREMAMAZIHESBEEILD NAE)(ERMIEEB LA E2019F5355%)) and relevant laws, regulations and regulatory
documents, the Company shall, as a withholding agent, withhold and pay individual income tax for the individual H Shares holders
in respect of the 2025 final dividend to be distributed to them. Overseas resident individual Shareholders of stocks issued by
domestic non-foreign investment enterprises in Hong Kong are entitled to the relevant preferential tax treatment pursuant to the
provisions in the tax agreements signed between the countries in which they are residents and China, or to the tax arrangements
between mainland China and Hong Kong and Macau. Accordingly, 10% of the dividends to be distributed to the individual H
Shares holders are generally withheld as individual income tax unless otherwise specified by the relevant tax laws, regulations and
agreements. If individual H Shares holders consider that the tax rate adopted by the Company for the withholding and payment
of individual income tax on their behalf is not the same as the tax rate stipulated in any tax treaties between countries (regions)
in which they are domiciled and the PRC, they should lodge an authorisation letter together with the relevant reporting material
showing that they are residents of a country (region) which has entered into a tax treaty with the PRC, to Computershare Hong
Kong Investor Services Limited, the H Share registrar of the Company. Upon examination of the reporting material by the relevant
tax authority, the Company will follow the guidance given by the tax authority to implement relevant tax withholding and payment
provisions and arrangements. Individual H Shares holders may either personally or appoint a representative to attend to the
relevant procedures in accordance with the relevant requirements under the tax treaties if they cannot provide the corresponding
reporting material to the Company within the time limit stated above.

For H Shares holders who are non-resident enterprises, in accordance with the provisions of the Notice on Issues concerning
Withholding the Enterprise Income Tax on Dividends Paid by Chinese Resident Enterprises to H Shares holders who are Overseas
Non-resident Enterprises (Guoshuihan [2008] No. 897) ((B@R BB R E MBI IEE R R R IR SR IR
RIS A fE R RE A8 AN (B 7 fK[2008]8975%)) published by the State Administration of Taxation of PRC (BRI 154 E),
the enterprise income tax shall be withheld at a uniform rate of 10% by the Company. Non-resident enterprise Shareholders may
apply for tax refund for the difference in accordance with relevant requirements including tax agreements (arrangements) upon the
receipt of dividends.

For investors of the Shenzhen Stock Exchange (including enterprises and individuals) investing in the H Shares of the Company
listed on the Hong Kong Stock Exchange (the “Southbound Trading”), the Shenzhen Branch of China Securities Depository
and Clearing Corporation Limited, as the nominee of the H Shares holders for Southbound Trading, will receive cash dividends
distributed by the Company and distribute the cash dividends to the relevant investors of H Shares of Southbound Trading
through its depositary and clearing system. Cash dividends for investors in H Shares traded via the Stock Connect Scheme
will be distributed in Renminbi. Pursuant to the relevant requirements under the Notice on the Tax Policies Related to the Pilot
Program of the Shenzhen-Hong Kong Stock Connect (Cai Shui [2016] No.127) KEERFBREM X S BB G BEH A ZE
8 T U B SR /O 8 N (B 75 [2016]1275%)) promulgated by the Ministry of Finance, State Administration of Taxation and the China
Securities Regulatory Commission, for dividends received by mainland individual investors from investing in H Shares listed on the
Hong Kong Stock Exchange through Shenzhen-Hong Kong Stock Connect, the company of such H Shares shall withhold and
pay individual income tax at the rate of 20% on behalf of mainland individual investors; and for dividends received by mainland
corporate investors from investing in H Shares listed on the Hong Kong Stock Exchange through Shenzhen-Hong Kong Stock
Connect, the company of such H Shares will not withhold and pay the income tax of dividends for mainland corporate investors,
and those mainland corporate investors shall report and pay the relevant tax themselves.
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6. REXRZ

6. CONNECTED TRANSACTIONS
6.1 BARBE R 7 AR 1R

6.1 General Information of Related Party Transactions
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In 2025, the Company further strengthened the management of related party transactions in accordance with the relevant
requirements of the NFRA, the Listing Rules and the system of the Company. By clarifying the approval process and disclosure
requirements, the Company has strengthened the daily monitoring of the amount of related party transactions and limit statistics
to ensure that the management of related party transactions throughout the year met the requirements of both the domestic
regulatory authorities and the Hong Kong Stock Exchange, and protected the legitimate rights and interests of the Company and
investors.

According to the Administrative Measures on Financial Leasing Companies issued by the NFRA in 2024, material related party
transactions of a financial leasing company shall be approved by the Board. A material related party transaction is defined as
a transaction between a financial leasing company and a single related party in which the amount reaches 5% or more of the
Company’s net capital as at the end of the previous quarter, or 10% or more of the Company’s net capital as at the end of the
previous quarter on an aggregated basis. After the cumulative transaction amount between the Company and a single related
party reaching the standard in the preceding paragraph, subsequent related party transactions shall be re-recognised as material
related party transactions for each cumulative amount that reaches 5% or more of the Company’s net capital as at the end of the
preceding quarter. There are no significant related party transactions of the Company in 2025.
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The general related party transactions of the Company were reviewed in accordance with the internal management system and
authorisation procedures, and were regularly reported to the Related Party Transaction Control Committee of the Board for
filing. In addition, in accordance with regulatory requirements, the general related party transactions have been disclosed on the
Company’s website on a consolidated basis by type of transactions within 30 days after the end of each quarter.

In accordance with Chapter 14A of the Listing Rules, the types of connected transactions include (1) fully exempted transactions,
(2) transactions that require publication of announcements, and (3) transactions that require publication of announcement,
circular (including independent financial advice) and Shareholders’ approval. The connected transactions are subject to the
reporting, announcement, annual review, circular and independent Shareholders’ approval requirements under Chapter 14A of
the Listing Rules. Connected transactions that frequently occur in daily operation activities are regarded as continuing connected
transactions. The term of the relevant framework agreement may not exceed three years in general. The Company must set up
annual caps for the next three years and clarify the basis for calculating the transaction consideration. Continuing connected
transactions within the annual caps are not required to re-comply with relevant disclosure requirements. The Group strictly
complies with the announcements and approval requirements of the Hong Kong Stock Exchange on connected transactions in its
daily work.

The Company entered into the Business Collaboration and Service Framework Agreement, Bond Underwriting Service Framework
Agreement, Operating Lease Framework Agreement, Financing Service Framework Agreement, Deposit Service Framework
Agreement and Debt Financing Instruments Investment Framework Agreement (collectively referred to as the “Original Framework
Agreements”) with CDB on 12 November 2021, and set up annual caps for relevant non-exempt continuing connected
transactions from 2022 to 2024. The Original Framework Agreements expired on 31 December 2024, and their respective annual
caps also expired on 31 December 2024. In order to safeguard the continuity of the various types of business between the
Company and CDB from 2025 to 2027, the Company completed the renewal of the Original Framework Agreements with CDB on
9 December 2024, of which the new Business Collaboration and Service Framework Agreement, new Bond Underwriting Service
Framework Agreement and new Operating Lease Framework Agreement are subject to the reporting, announcement and annual
review requirements, but exempt from the circular and independent Shareholders’ approval requirements under Chapter 14A of
the Listing Rules; and the new Financing Service Framework Agreement, new Deposit Service Framework Agreement and new
Debt Financing Instruments Investment Framework Agreement are subject to the reporting, announcement, annual review, circular
and independent Shareholders’ approval requirements under Chapter 14A of the Listing Rules. For details, please refer to the
announcement and the circular published by the Company on the websites of the Hong Kong Stock Exchange and the Company
on 9 December 2024.
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6.2 Non-Exempt Continuing Connected Transactions
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The Group completed several non-exempt continuing connected transactions during the Reporting Period. The following table
sets forth details of such continuing connected transactions:

BFERERS

Continuing connected transactions

EBBRAFERREERGS

Business Collaboration and Service Framework Agreement

20254

FELR

BEAL (AR T )
Connected Person(s) Annual cap for
the year 2025

(RMB in thousands)

20254
FEEBRRZSHE
(AR%F )
Actual transaction
amount for the
year 2025 (RMB in
thousands)

AEEMERARRTR IEBEALNOREE

Service fees paid by the Group to CDB and/or its associates

BRAZRITR/IEHEA

CDB and/or its associates e

44,916

BRRERTR/ TEBEARNREELNREE

Service fees paid by CDB and/or its associates to the Group

10,000

178

EFRHEBRBER S

Bond Underwriting Service Framework Agreement

FEERBERAERIR/IEBEAZAOEE
Rental paid by the Group to CDB and/or its associates

BRABRITR/IEBEA

CDB and/or its associates 12,000

866

REeREERGR

Operating Lease Framework Agreement

ARABHTR,/ KEBREARARELFHEERA
Lease income paid by CDB and/or its associates to the Group

BRAERTR/IEBEA

CDB and/or its associates 130,000

78,427

FEERBERAERTR/IEBEAZAOES
Rental paid by the Group to CDB and/or its associates

1,400

1,161

MERBER R

Financing Service Framework Agreement

BRAERTAAEERE FERRENE AR HE
Maximum daily balance of financing provided by CDB to the Group with
collaterals

BRI RTT

DB 21,000,000

611,074

AEEMERAERTIONE
Interests paid by the Group to CDB

1,032,500

28,825

FRIRIAER 1R

Deposit Service Framework Agreement

ASERERREFTENEROEARRNE
Maximum daily balance of deposits placed by the Group with CDB

BZMERT

OB 10,000,000

8,003,615

ERAZERTAREEZ AL
Interests paid by CDB to the Group

115,000

45,897

EXRMETAREERGS

Debt Financing Instruments Investment Framework Agreement

FAEREBERRRERTR/FABEABRTHEBRELANSE

Amount of debt financing instruments issued by CDB and/or its associates

and purchased by the Group

BRABRITR/IEHEA

CDB and/or its associates g

ARABHTR,/ KEBREAAARELFOESFIE
Bond interests paid by CDB and/or its associates to the Group

110,590
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(1) %BHEEERRBER R

(1) Business Collaboration and Service Framework Agreement

A

Parties to the agreement

ZAYNCIEE P Nl ¥

The Company and CDB

FEIRRK

Principal terms

REER2024F12 A9H EBIR M IRITRI ML XK R ERIRSIER B @ it - AEBEERKFERT
R/REBMEAEEIRMHEBHE  HERE TFPEE HEEEE RIE HEEN BEREER
% W ZERBER S — X MREE -

KBRS ERRISIEZR H A A MHE A2025F1 A1 H#EE2027F12831H °

The Group entered into the Business Collaboration and Service Framework Agreement with CDB on 9 December 2024,
pursuant to which the Group and CDB and/or its associates mutually provided business referral, project development, customer
management, lease funds entrustment, agency, project consulting, assets disposal and other services to each other, and service
fees would be paid to the other party in respect of such services.

The period of the Business Collaboration and Service Framework Agreement was a term effective from 1 January 2025 to 31
December 2027.

LR BIRRE

Listing Rules implications
ENBERMAERITR/ARFERER - 8UKEEMRNE T AT - IRFAZRITEEBEAR/KRFN
BEAL  FEit  AAFEERABERTIINEZHRSELREERBABETORZBRLETRRNET
RRABNFHEEER S o

MEBHRSIERREERBREBETNRS - ARKRELTRAE TOAZFTEMNE E2025F ~ 2026F &
2027F 12 A HE=AFENESERAB P L RIZFEEEBIBO1%BENRSY  HZERHHEBT ETH
BIZE14A 4G R FB1AA TR FE R WMRTE - AE EMHRBIB14AIEN R ERE - BEARET LA
F14A36IER B IR AL ERRTE ©

Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company
pursuant to Chapter 14A of the Listing Rules. Therefore, the transactions under the Business Collaboration and Service Framework
Agreement entered into by the Company and CDB constituted continuing connected transactions of the Company under the
Listing Rules.

As the highest applicable percentage ratio of the transactions under the Business Collaboration and Service Framework
Agreement for the three years ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the
Listing Rules was more than 0.1%, but less than 5% on an annual basis, such transactions were subject to the annual reporting
requirement under Rules 14A.49 and 14A.71 of the Listing Rules and the announcement requirement under Rule 14A.35 of the
Listing Rules, but were exempt from the independent Shareholders’ approval requirement under Rule 14A.36 of the Listing Rules.
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RPREA W HT

Brief description of the transactions and their purposes

BMEERAZRRITR KEBBEARBROESHRE ERBEREREEADREMEEBERAZERT
R/HEBEABERBZNELPHIEEER  E—PHERMOBEEEY  BERAQRFRBREENE
MEAE - o BRAEHRITR XEBBA - ERNASEREESHEE BEFRE TFPEE HEA
T RERBEEZARYS  EHRMNEEEXAREBERKBERAEFATE - B - BERFAERT
R/ SHEBMEAMAEEREN LMRBTRERMEEREREFPEENEBTR - 1IN - BRAIMERRA
BIRITRSEBEARBEBERE  BEHE FFPEHE BEBAREERESRBEEHNE I
INFFIEI A o

B LN SHFEBER2R AR BHA2024F 12 A9HMIAE

The business collaboration and mutual provision of services between us and CDB and/or its associates enabled us to take
advantage of the high quality and broad customer base and information resources of CDB and/or its associates, and further
develop our leasing business and maximise the interests of the Company and our Shareholders as a whole. In addition, CDB and/
or its associates have been providing business referral, project development, customer management, lease funds entrustment,
agency and project consulting services to the Group, and have developed a deep understanding of our business model and
business needs. Meanwhile, the provision of the above services by CDB and/or its associates to the Group was able to satisfy
our business needs for project development and customer management. In addition, our provision of business referral, project
development, customer management, project consulting, asset disposal and other services to CDB and/or its associates will be
conducive to further increase in our income.

For details of the above transactions, please refer to the announcement of the Company dated 9 December 2024.

2) BEFEHRBIER G =

(2) Bond Underwriting Service Framework Agreement

hRER

Parties to the agreement

NN A BB R P AR TT

The Company and CDB

FEHRR

Principal terms

HPIR20245F 12 A9 B BB RABRITRI L EHF A HIRBER DGR - Bt - BRAEBRITR SEBEA A
HMBERRERAIZIFROBRAR(BERESRD) BERMESBITHAERz — MEAMUBRBRETEE
WM RmMAXNEE -

&5 SH IR TSAE SR h s /0 B R /3 20256F1 A1 H#E £ 20274124318

We entered into the Bond Underwriting Service Framework Agreement with CDB on 9 December 2024, pursuant to which CDB
and/or its associates (such as CDB Securities Company Limited (“CDB Securities”), a subsidiary of CDB), acted as one of the
underwriters of our bonds issuance, and in turn we paid commissions based on the commission rate agreed upon by both parties.

The period of the Bond Underwriting Service Framework Agreement was a term effective from 1 January 2025 to 31 December
2027.
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LR BIRRE

Listing Rules implications
ENBERFABRITR/ARFHIERRR - KIE ETRRETHAE - BRFERRITEREBEARRNRAN
BEAL > Bt - ARAIEERFERITAICNEFRERFIERGZE TOHRXSEK EHARRETARE
MFERERS °

HEFFERBERGZE TS  AREKE ETMRBETOASTHENEE2025F ~ 2026%F K2027F
12ANMBLE=FAFENESEAB AL XRFEELEBBOAREBENS%  MZEXHAEET LTRSS
14A 491 R B1AA TR FE R HRIRE - AR ETMARRE14AISGRN RN ERTE - BERRET EMRRE
14A.36{5K8 B IR R BLERTE ©

Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company
pursuant to Chapter 14A of the Listing Rules. Therefore, the transactions under the Bond Underwriting Service Framework

Agreement entered into by the Company and CDB constituted continuing connected transactions of the Company under the
Listing Rules.

As the highest applicable percentage ratio of the transactions under the Bond Underwriting Service Framework Agreement for the
three years ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the Listing Rules was
more than 0.1%, but less than 5% on an annual basis, such transactions were subject to the annual reporting requirement under
Rules 14A.49 and 14A.71 of the Listing Rules and the announcement requirement under Rule 14A.35 of the Listing Rules, but
were exempt from the independent Shareholders’ approval requirement under Rule 14A.36 of the Listing Rules.

RS RHEHBWZ i

Brief description of the transactions and their purposes

BMZEYRMTSE L VERTERERERBICESHAREE  WLHLRABGEREN - BRAZFRT
R/SHEBMEAWEWNBARBEREFEATEESTISNEEANERN - A2 E0RELRURERRH
EREERES - BHBRBERAFRITR IEBBABRTRMOREEEERMOESRET  HEREEKXR
B8 ©

B LR ZHFHEFL2RAAR BEA2024F12 A9HAI RS o

The Group closely tracked changes in the market and seeked to enhance debt stability by expanding its financing channels and
optimising its debt maturity structure in a timely manner. As major underwriters in the PRC bond market, China Development Bank
and/or its associates (such as CDB Securities, a subsidiary of CDB) have extensive underwriting experience and strong sales and
investment capacities. It is expected that CDB and/or its associates, acting as our underwriters, will greatly benefit the issuance,
sale and pricing of our bonds.

For details of the above transactions, please refer to the announcement of the Company dated 9 December 2024.
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(3) KeEHEERG=

(8) Operating Lease Framework Agreement

RER

Parties to the agreement

AYNCIEE P N i

The Company and CDB

FEIRRK

Principal terms

HAPI2024F12 A9R MBI RABRTTAI LA EHEER T - Hut - RWAEBARAFRITR SHEBEA
HEREBFEETNRAMERESLLUHERS - Wt S—HFKEESKA -

LT ENEZR Ay B N H A2025%E1 A1 B AR E20274E12 H31H o

We entered into the Operating Lease Framework Agreement with CDB on 9 December 2024, pursuant to which we and CDB and/
or its associates mutually provided operating lease services, including but not limited to property leases and also received rentals
from the other party for the provision of such services.

The period of the Operating Lease Framework Agreement was a term effective from 1 January 2025 to 31 December 2027.

LW RAIREE

Listing Rules implications
ERBRMABRITAARARIERRR - KB EHRUNETTHAE - BRFEZFRITREBMEASERRFN
BEAL - Bt - AAREBERMAERITE LK EHEER G RE TR SEBA MR BIIE T AR R R E
BRRAERS -

MECEHEEEBZETHRS  ARKE EMARNE TOAZFTERE E2025F ~ 20264 K& 2027412 A31
BE=AFEENSoERRN L RIRFEREEBRIBOABERNSYS » MZEXHEEST FHHBIFE14A.4905
RBUATHENFEEBRRETE - AR ETRBIFE14ABGEH A ERT - BEZRREST ETRAISE14A.361KH
B R AL ERE ©

Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company
pursuant to Chapter 14A of the Listing Rules. Therefore, the transactions under the Operating Lease Framework Agreement
entered into by the Company and CDB constituted continuing connected transactions of the Company under the Listing Rules.

As the highest applicable percentage ratio of the transactions under the Operating Lease Framework Agreement for the three
years ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the Listing Rules was more
than 0.1%, but less than 5% on an annual basis, such transactions were subject to the annual reporting requirement under Rules
14A.49 and 14A.71 of the Listing Rules and the announcement requirement under Rule 14A.35 of the Listing Rules, but were
exempt from the independent Shareholders’ approval requirement under Rule 14A.36 of the Listing Rules.
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REREBN 2Bt

Brief description of the transactions and their purposes
KEMBSRERMEEEBNEEDR D 2 — - BAMBERAZRITR HEBHEARRLCEHERBEENRE
EFNEBRR : —FE  ERABRMNEERF  BEXRABRITR AEBBAEGRANESCESREE
WIEE ) BEARKEHEEZKEPRBEMESGETE - ERRMOESEEFKA : 5—FHH  ZRREHEK
HHERT - HMEAREERARRITRABEAGMEREMEEEENRET K =R MERNE -
BEERFIEERAE  FEASYE  GARRABBIR REBBAZIIHEAR  MEBEREARERT
WAL DT - EEDTT RIS TEHYMENEET K o

B LR GNFERRREARARIBAR2024F12 A9 RE ©

Operating lease is a major part of our leasing business. Our provision of operating lease service to CDB and/or its associates was
able to satisfy the business needs of both parties. On the one hand, as our quality customers, CDB and/or its associates have
a strong capital background and solid financial strength. Engaging in operating lease business with CDB and/or its associates
helped us obtain stable and low-risk income from our leasing business; and on the other hand, by providing operating lease
services, we were able to meet the financing demand for property and other fixed assets of CDB and its associates. Thirdly, we
have self-owned properties, such as office buildings and parking lots in Wuhan, Chongging and Shenzhen and entering into of
the lease contracts with CDB and/or its associates met the property leasing needs of China Development Bank Hubei Branch,
Chongging Branch and Shenzhen Branch.

For details of the above transactions, please refer to the announcement of the Company dated 9 December 2024.

4) BERBERGZE

(4) Financing Service Framework Agreement

RES

Parties to the agreement

2NN =) B B oK A B R A T

The Company and CDB

FEIRRK

Principal terms

HMI2024F 12 AOR BB R A RITAI LA ERBIER M= © Bt - BRFEHRITRARMREHEERRE
R% - MBMMEARMOBEEEER FRERAZRITHRIOESNRBARMFENESFIERERNK
B WAERFAZFRITINNE  ERAZRITARHKAOBECEESAREEHMANEEER(BEET
RARKEES - MAMAERRERE)  WARHEMASESCENEST K -

BE RISEZR B A A B2025F1 A1 B #EE2027F 128318

We entered into the Financing Service Framework Agreement with CDB on 9 December 2024, pursuant to which CDB provided
secured financing service to the Group, and we also used our leased assets and/or balances in the account opened with CDB
or bonds held by us as collateral, and paid interest to CDB. Financing facilities provided by CDB were used to carry out our
leasing business, including but not limited to aircraft leasing, ship leasing and equipment leasing, in order to meet the funding
requirements for the daily business operations of the Group.

The period of the Financing Service Framework Agreement was a term effective from 1 January 2025 to 31 December 2027.
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LR BIRRE

Listing Rules implications
ERERMAERITR/ARFERER - 8UKELETRBNETHATE - BRFAZFRITEEBEARKNRFN
BEAL - Bt - NAREBERMERITA ZHRE RIGER G ZE TR B _EHAR IR T ARG B #
BHEERS -

TRERBERBZETNRS @ ARKELEMABRBETHAZFTERNEE2025F ~ 20269 K 2027F 12 A
SIHE=AFENFEERSBRAE L RIRFERERBIRBSY  MEZERHBEET FMRAFE14A49EKRE
AATHERN EEBRRBTE « ETRBIE14A 3G R ERT K ETEBIZE14A.36IKK B R BLERTE ©

RRARENR2024F12 430 ZIRKIRR A G L BB HZFRHERMER H K H2025%F - 2026 R2027FFE
R 5 &8 ERABE -
Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company

pursuant to Chapter 14A of the Listing Rules. Therefore, the transactions under the Financing Service Framework Agreement
entered into by the Company and CDB constituted continuing connected transactions of the Company under the Listing Rules.

As the highest applicable percentage ratio for the transactions under the Financing Service Framework Agreement for the three
years ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the Listing Rules was more
than 5% on an annual basis, such transactions were subject to the annual reporting requirement under Rules 14A.49 and 14A.71
of the Listing Rules, the announcement requirement under Rule 14A.35 of the Listing Rules, and the independent Shareholders’
approval requirement under Rule 14A.36 of the Listing Rules.

The Company obtained approval on such continuing connected transactions and their annual transaction amount caps for the
years of 2025, 2026 and 2027 at the extraordinary general meeting held on 30 December 2024.

REREBN 2Bt

Brief description of the transactions and their purposes
BRFAZERTBEAASERHBERFE @ Bt - AHASTEARKMNEAT KEEBER B FKEBR
AT HREERAIRERMEEEBNZTIERER K BHRAEEZERE - M - SZEER - B
o REBRESTENHERR  HE8HRERE  FERF TP RERRENER RS ERRE - Bt
FHEEEEEAXMRITRFEERERN EXAZXRITEFEESRMTSTIRETRAARE RINEEE
HEFNREZRIT - AEBRMMZOEBED - BIRE ke REEEEELEEMITELR © &
PR EHMEEERERERNORERE -

At BXRABRFETEPRBERFTENELBERMNEEXL TR AE LR - HATIRENEE RIFESRM T
HPEENPRBAERE K - ERKIERDZMERRMIESESWIEREEARER - ARMEHRES
o REmMEEEREUER -

BN SHFBREL2AANRNA HEA20245F12 A9 AE M BEIA2024F12 HOHHYEBER -

CDB has been providing financing facilities to the Group, thus it has developed a deep understanding of the leasing industry
as well as our capital needs and business model. Its financing products were able to meet the diversified financing needs of
our leasing business. As the Group focuses on the leasing business of aircraft, shipping, green energy, vehicles, equipment
manufacturing and other industries, the lease term is longer and it is necessary to maintain a certain proportion of medium- and
long-term financing to mitigate liquidity risks, and such leased assets are suitable for applying pledged loans from banks. CDB is
the major bank in the Chinese financial market to provide medium- and long-term mortgage and pledged loans denominated in
RMB and foreign currencies. It has extensive industry experience in areas such as aircraft, shipping and green energy, which is
consistent with the scope of the core business of the Group. As such, CDB is able to provide financing products that meet the
development characteristics of the leasing business of the Group.

Therefore, the strength of CDB in medium-to-long term loans will greatly benefit our leasing business, and its provision of financing
service was able to meet the needs for medium-to-long term loan of our business. The Financing Service Framework Agreement
could also help us obtain funds and expand our capital base, providing us with cash flow to expand our business scale.

For details of the above transactions, please refer to the Company’s announcement dated 9 December 2024 and circular dated 9
December 2024.
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(5) FFHERIBIERG =

(5) Deposit Service Framework Agreement

A

Parties to the agreement

ZAYNCIEE P Nl ¥

The Company and CDB

FEIRRK

Principal terms

FFIp020245F12 OB BB R A IRITR] L IF ARIGIER W% - Bk - BRFAERTARMREFIRS -
BREMNRNERATR ERFRNBETFN - B8N 5 - HARBRMARBEREERTZEDTHORITES
BFEARCER B QBEMBEEBLEMEANE S  BEIRMAEEEBMUBNEERARRIEESS
I OBEMABTEFNEEES  MOBRFAZERTAASEEEREFEENES - BRFEHRTH L
BRETERABFISINE

FHRBER M B BEA2025%1 A1 B E20274F12H318 -

We entered into the Deposit Service Framework Agreement with CDB on 9 December 2024, pursuant to which CDB provided
deposit service to the Group, including but not limited to demand deposits, term deposits and agreement deposits. In particular,
we deposited cash balances into the bank accounts at CDB’s various branches, including but not limited to: (a) cash generated
from our daily business operations, including, among others, lease income and security deposits received from our leasing
business; (b) funds raised from our bond issuance; and (c) cash from financing facilities provided by CDB to the Group. CDB paid
interests to the Group for the aforesaid deposits.

The period of the Deposit Service Framework Agreement was a term effective from 1 January 2025 to 31 December 2027.

LR BIRRE

Listing Rules implications

ENBERFAERITR/ARFERER - #8UKE EMRNE T AT - IRFAZRITEEBEAR/KRFN
BEAL  FEit  AAFEERABRITIZNFFIRBERBZEIE TR SBK EHRRIETARRAE

MERREIERBRETNRS  ARKE ETMREE T NAZFTEREE2025F + 20264F K2027412 A 31
BF=AFENReERE X RFEEEBIBS%  WZERXSHBABT EMEBFE14A49E K FE14A.71
BN FEERBRRT - EMARBIFE14A KM R ERT K ETHEBIE14A 36K B IR ALERTE ©

KARER2024F 12 A30B 2 eI R A2 FESHZERFBREER H NH2025F « 2026F K2027F F &
R F FRAHEAE -

Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company
pursuant to Chapter 14A of the Listing Rules. Therefore, the Deposit Service Framework Agreement entered into by the Company
and CDB constituted continuing connected transactions of the Company under the Listing Rules.

As the highest applicable percentage ratio of the transactions under the Deposit Service Framework Agreement for the three years
ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the Listing Rules was more than
5% on an annual basis, such transactions were subject to the annual reporting requirement under Rules 14A.49 and 14A.71 of the
Listing Rules, the announcement requirement under Rule 14A.35 of the Listing Rules and the independent Shareholders’ approval
requirement under Rule 14A.36 of the Listing Rules.

The Company obtained approval on such continuing connected transactions and their annual transaction amount caps for the
years of 2025, 2026 and 2027 at the extraordinary general meeting held on 30 December 2024.
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X5 RE B2 i

Brief description of the transactions and their purposes

BIRMERIT - ERARMRHEFERRE - B2 XA THERMNERTRKEEBEN - BRAZRITHFR
RBEIREHMNRBDECERFTE - — T H  BRAZFRT—ERARMRHBERS - FBR -X#
BIRGERWZ]  MBEXKAZERTARMEENBREE S TERERRNEMERRFAERITFRLAOERS
S—FHE EBRMBTEANCREXEARER  ARERFAZFRITR AEBEAWEMBARBERAZS)
ERBMNERTIAHY  BAEEECRFPERRAZRITHY BAEERHTREEESREIKES
REBSXABRRTFRERRMAERITRS - UHEMBERHE -

B iR ZFIEHF2RARLRE B BR2024F12 A9R R E KB o

CDB had been providing deposit service to the Group, thus it has developed a deep understanding of our capital needs and
business model. CDB’s deposit service was able to satisfy our liquidity fund management needs. On the one hand, CDB had
been providing financing service to the Group as detailed under “Financing Service Framework Agreement” above, and such
financing funds provided by CDB to the Group were also temporarily deposited in our accounts maintained at CDB. On the other
hand, when the Group issues domestic financial bonds or capital bonds, as CDB and/or its associates (such as CDB Securities,
a subsidiary of CDB) is the lead underwriter of the Group, the raised fund account of the Group is opened at CDB. After each
single issuance, the raised funds will be temporarily deposited in the bank accounts maintained at CDB within one/two days upon
completion for subsequent arrangement of the Group.

For details of the above transactions, please refer to the Company’s announcement and circular dated 9 December 2024.
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6) EXMETAREERTZE

(6) Debt Financing Instruments Investment Framework Agreement

A

Parties to the agreement

ZAYNCIEE P Nl ¥

The Company and CDB

FEHRK

Principal terms

B I2024F12 AOR BBIR A IRITEI L EB R E TAREERHZ - Bt - BAIRBERBAZRRITR
HME ABEERTNEBHETA  WRAKRHESHRFARRITR HEBEARIMZANEEHE
TERENS -

BEmME T EREERDZENE NI A2025F1 A1B#E2027F12A318 -

We entered into the Debt Financing Instruments Investment Framework Agreement with CDB on 9 December 2024, pursuant to
which, we shall purchase debt financing instruments issued by CDB and/or its associates. In turn, CDB and/or its associates shall
pay investment income on the debt financing instruments to the Group.

The period of the Debt Financing Instruments Investment Framework Agreement was a term effective from 1 January 2025 to 31
December 2027.

LR BIRRE

Listing Rules implications

ENBERMAERITR/ARFERER - 8UKEEMRNE T AT - IRFAZRITEEBEAR/KRFN
BEAL  FEit  AAFEERABRITIINEERE TAREERGHER TR ZBEK EMARNE TR
NANFERERS -

HEEBRETAEKREERGHRE TNRS @ BRKELEMREEFTHAZTERE R 2025F « 20264 K&2027
FIRANHIE=ZAFENESEREO L REFEREEBIBS%  WZERSHEEBT FTHEBIE14A4916 %
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RHEF FRAHEAE -

Given that CDB is the Controlling Shareholder of the Company, CDB and its associates are Connected Persons of the Company
pursuant to Chapter 14A of the Listing Rules. Therefore, the transactions under the Debt Financing Instruments Investment
Framework Agreement entered into by the Company and CDB constituted continuing connected transactions of the Company
under the Listing Rules.

As the highest applicable percentage ratio of the transactions under the Debt Financing Instruments Investment Framework
Agreement for the three years ended/ending 31 December 2025, 2026 and 2027 calculated for the purpose of Chapter 14A of the
Listing Rules was more than 5% on an annual basis, such transactions were subject to the annual reporting requirement under
Rules 14A.49 and 14A.71 of the Listing Rules, the announcement requirement under Rule 14A.35 of the Listing Rules and the
independent Shareholders’ approval requirement under Rule 14A.36 of the Listing Rules.

The Company obtained approval on such continuing connected transactions and their annual transaction amount caps for the
years of 2025, 2026 and 2027 at the extraordinary general meeting held on 30 December 2024.
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RPREA W HT

Brief description of the transactions and their purposes

B FIR20156F6 H23 R BSEHEARRITHBNRITABESMHEAERR - Bt - RABEBEREZBES
MSETHEBRETLER - It REBE(EREEAREREIVE) @ eREERAFRERCUREC/RE
M BEEERETLR - ERAZRITR SEBBARTHESRE TABRRMEEET KEEERE
mFEEER - BRAZRITEBEANBESFTESRANBESETA - EFTHESRRAREERT BBt R
of - BMENTRNANEERRE  RMSLEERTR  ETBEIRANSREBETABMEENEETE -
BRI =AnsMtHEEEBRUEERSMUER  WARBRRAZRITETNES (BIFRGE) SMEEE
AR =RFE  BREFABRRGEERA=ARBMHE KA ERBEEETERNBATEFERITEAT
BELERGE FREERAGEEHLEE  CHREFMARSESIFA - At - BERBRFAZRIT RS
EABTHEBREILARRMARBUHEERHFEIAZ— -
ERLIRSNFBEBL2AARARARA2024F12 0B A% R BHEIA2024F 12 AORHEK -

We were approved by the PBOC to participate in the interbank bond market on 23 June 2015, based on which we were allowed
to purchase debt financing instruments issued in the nationwide bond market. In addition, according to the Administrative
Measures on Financial Leasing Companies, a financial leasing company is allowed to invest in fixed-income financial products,
including debt financing instruments. The debt financing instruments issued by CDB and/or its associates would be our principal
investments in fixed-income financial products. CDB is the largest bond issuers in the domestic bond market, and its issued
bonds are interest rate type bonds with zero risk weight, possessing the best liquidity and strongest realisability with high ratings
in the interbank market. They are important tools for liquidity management in financial institutions in China. The Group established
a three-tier liquidity reserve system to mitigate liquidity risk, and held interest rate bonds such as the bonds issued by CDB (“CDB
Bonds”) as liquidity tier-three reserves. With CDB Bonds as liquidity tier-three reserves, the Group may obtain capital in a very
short period of time by disposing CDB Bonds in the inter-bank market in China and conducting pledge repurchase of CDB Bonds
when liquidity management is needed. Therefore, the investment in the debt financing instruments issued by CDB and/or its
associates functioned as one of our liquidity management reserve tools.

For details of the above transactions, please refer to the Company’s announcement dated 9 December 2024 and circular dated 9
December 2024.
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6.3 FRRE—XNEBEERS

6.3 Non-Exempt One-off Connected Transaction

RRABRRERARETEMFRE —REBERS o

The Company did not enter into any non-exempt one-off connected transactions during the Reporting Period.
6.4 BYFHATESHER

6.4 Confirmation from Independent Non-Executive Directors
BUFPTEFDER AR BEFERERS @ THIAZFRS

1. EAREENRBEBTRIL

2. BER-MERERIEERITET R

3. REBMXSZNMRGIET  KXBERRFAE  UNFARRNEBEFE -

The independent non-executive Directors have reviewed the above continuing connected transactions and confirmed that the
transactions:

1. were entered into in the ordinary course of business of the Group;
2. were conducted on normal commercial terms or better terms; and

3. were conducted in accordance with relevant terms of the transaction agreements, and the transaction terms are fair and
reasonable and in the interests of the Shareholders as a whole.

6.5 X E MR

6.5 Confirmation from the Auditors

BIE EMRANE14A561F EECEAARRTIRIMZBME B EERMESERARIEREEE:TED

NEBMNEBSEBERERFEI00RELHBEERBZRNBR NI EFZER]  RBEERKHRBPET40

S EARAEERFERER FHZEEN MG |8 FHFERER S ETARREER - EFCHER - AR

AZHBMENEESERBESNTEFEAGENER - EPREL -

a. ZEMYEIZIEMEESKBMBEZSERENFERER S REES S/

b. MASEBREEWIREMFELNARS @ ZHEWETEINTMEESHZBMBEZERIEMEEKR
FHEAREERBANBNTEEBBRET

c. HEMUYEIEINEMEBESHEMEBEZERIEMEEATEAEERBREZSERZNEBHRE
7 &

d MEBEFEEEIFZIMNLLTE NS @ ZEMTEFIZINEMEESZBMBEZSRHERERFINERE
HHARNEE RE2025F EIFEMEXHNFE LIRBE -

AR RMFATAEE RS B LETRAUFETOAZMATHARGEERZFINIFEBRER S -

WHFE EMRAUETHAZENEEIRTE o

BRAFERAAFEEN RBEHA  XRAFBERE LTRAUNE+NAZEE TEEBEEIZEEMNKM

FRENBEIFHIFEFERS -
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Pursuant to Rule 14A.56 of the Listing Rules, BDO Limited was engaged by the Board as the international auditor of the Company
to conduct a limited assurance engagement on the above continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000, Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information and with reference to Practice Note 740, Auditor’s Letter on Continuing Connected Transactions under the Listing
Rules issued by the Hong Kong Institute of Certified Public Accountants. The Board confirmed that the auditor of the Company
has reported the results of their procedures to the Board stating that:

a. nothing has come to the auditor’s attention that causes the auditor to believe that the disclosed continuing connected
transactions have not been approved by the Board;

b.  for transactions involving the provision of goods or services by the Group, nothing has come to the auditor’s attention that
causes the auditor to believe that the transactions were not, in all material respects, in accordance with the pricing policies
of the Company;

c. nothing has come to the auditor’s attention that causes the auditor to believe that the transactions were not entered into, in
all material respects, in accordance with the relevant agreements governing such transactions; and

d.  with respect to the aggregate amount of each of the continuing connected transactions set out above, nothing has come
to the auditor’s attention that causes the auditor to believe that such continuing connected transactions have exceeded the
applied maximum aggregate annual caps for the year 2025.

Related party transactions as described in Note 47 to the consolidated financial statements constituted connected transactions
or continuing connected transactions of the Company as defined in Chapter 14A of the Listing Rules, and complied with the
disclosure requirements of Chapter 14A of the Listing Rules.

Save as disclosed in this annual report, during the Reporting Period, none of the connected transactions or continuing connected
transactions of the Company shall be disclosed pursuant to the provisions in respect of connected transaction disclosure under
Chapter 14A of the Listing Rules.

7. TERFRIHED

7. MAJOR CUSTOMERS AND SUPPLIERS
T1ETERF

7.1 Major Customers

HE2025F12A31AILFE  AEENAEEFAR BN EEBKAT11.37%(20245F - 10.95%) © M
AEBEZE—HFAZEFPHXZBEREFBEIARZ.62%(20245F : 2.82%) °

RBERA - SIBRES  AAESHNETHBANEARREBEESFAANEE AR TS EHTROEE #I5%
NP R AEBRARFHHEAER °

For the year ended 31 December 2025, the transaction volume of the five largest customers of the Group accounted for 11.37%

(2024: 10.95%) of the Group’s total revenue and the transaction volume of the Group’s single largest customer accounted for
3.62% (2024: 2.82%) of the total revenue of the Group.

During the Reporting Period, none of the Directors, any of their respective close associates or any Shareholders (holding more
than 5% of the number of issued Shares to the knowledge of the Directors) had an interest in the top five customers of the Group.

T2 XEHER
7.2 Major Suppliers

HAAEEESEE - MY ET2HER - NBEHRR - RATBREET  KIFREELERBERE -

The Group has no major suppliers due to the nature of our business. During the Reporting Period, we purchased aircraft primarily
from the aircraft manufacturers Airbus and Boeing.
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7.3 HEFHIBAE

7.3 Relations with Customers

REEBRKRBAOEFPBERIGEAAETFERRIARNEZN  AEERFUZERER/REAINEFIE
HELERY  TEIERETPHERETE  BUZEASEMSMALKAEEZHELRRE - HERERER
AfTRE - WEREKHASEEATHZERERFD

The Group is always concerned about the needs of customers and understands clearly the importance of maintaining good
customer relationship. The Group insists on providing quality services to domestic and overseas customers with professional
attitude to continuously enhance customers’ trust to the Group, helping the Group consolidate its market position and create more

sustainable development opportunities. As at the Latest Practicable Date, there were no legal proceedings constituting material
adverse impact on the Group.

7.4 E THER

7.4 Relations with Employees

ARRIFMEBTIREHARIERNERN - YRBEFNE THIERARNZOBF AMEIFEES - #S
RAEBHERR - At - ARAABEEY ZE2AME THIIER  fRESTRERR EHEITERE
ﬁi%ﬂﬁ"’ﬁﬂﬁiJJD,E\I;TIT/EE’U‘%%J*%DM%J*oﬁ AEHRREEMAFERRIES  EUMBAERN
FMOEEANCTENRANRERR  ZERNBREZBEFTRENABMZERNT - BEKKERAITH
- KR Tjtﬁﬁﬂsva NEENEBEENSEBUS -

AN RREETSOEE  HHETINERR  ZRHRMFRENEN IIE  ArRESFEHEBLARET

E‘ﬂ)?&%j‘f R T{F - ETIRRBMREAI *ETFE%’\%?R%MI}\ ﬁﬁkﬁﬁ% - RARZE TFEK - 45 - BEER

%‘J RTRRREER - BRERK  BFERBEBERIRAETERREHRE  SATUE TEFRIRE

- FRIERBE - R B BRIERE - BERKERR TTEI,HH C ARRUEZEENERNETIEAB TS
E&E’U#&% :

ARFMBERBEE  ERBEEZRRYRB Y RGHEE WX RE BI(FF BBEAE 2
B BROARARRBEERTRERTFRIGNE BRREABMCEREKT  RERXETEEE  KEY
RENE - ENARRET BETHHRA - ARERENFER > THBR T RAREMEEEENSE— -

The Company is well aware of the importance of employee growth to the development of the Company, and believes that excellent
employees can enhance the Company’s core competitiveness and innovation ability, and promote the sustainable development
of the Company’s business. Therefore, the Company actively establishes a complete and comprehensive employee training
system to promote the career development of employees, help them realise their self-worth, and thus increase their satisfaction
and engagement to work. The Company has implemented the concepts of prudent operation and sustainable development,
established a scientific and rational remuneration payment system and a comprehensive welfare and security system, with
statutory benefits being implemented strictly in line with national regulations and standards. As at the Latest Practicable Date,
there were no any labour disputes of the Company affecting ordinary business operation.

% H
(2l f

“ﬁ

In addition, in order to protect the physical and mental health of employees, and to do a good job of checking and preventing
common and frequent diseases, the Company regularly organises its employees to carry out physical examinations every
year. Employees make choices based on their own circumstances and personal wishes in accordance with the principle of
voluntariness. At the same time, different physical examination packages are set up according to the age, gender and examination
focus of employees. After the physical examination, experts from the physical examination institution are invited to the Company
to interpret the physical examination report, explain the physical examination indicators for each employee, hold health lectures,
and propose daily health measures. As at the Latest Practicable Date, the Company did not receive any reports on major injuries
or deaths of its employees.

The Company strengthened service supervision and effectively expanded the service functions of various logistics service
platforms. It continuously improved routine administrative and management methods for property, canteen, staff housing, medical
clinics, use of vehicles for official purposes and procurement of office supplies. It had actively enhance the digital management
level, a complete set of facilities as well as fast and timely logistics response, which were more effectively assured to meet
the needs of its employees for office and living conditions, and indicated that its corporate culture was fully consistent with its
corporate value.
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8. RABERKRRER

8. CHANGES IN SHARE CAPITAL AND INFORMATION OF SHAREHOLDERS

8.1 RASBENR

8.1 Changes in Share Capital

RIREBIR - AQ R BARAR (D 4 B0R12,642,380,0008% : E A NEAR9,872,786,000/% « {f I iMARAR 1) 48 2K
B)78.09% : HA%2,769,594,000/% - 14 & BARAR 1D 4888 HI21.91% - AR RIHBREAHSE3F - HPRNERKRER
10/ » HARARER43/

As at the end of the Reporting Period, the Company had 12,642,380,000 ordinary Shares in total; comprising 9,872,786,000
Domestic Shares, representing 78.09% of the total number of ordinary Shares; and 2,769,594,000 H Shares, representing 21.91%

of the total number of ordinary Shares. The total number of Shareholders of the Company was 53, comprising 10 Shareholders of
Domestic Shares and 43 Shareholders of H Shares.

2024512 A31H

31 December 2024

& 15 "
Changes in G #RRR A L 5
Shares During the e Percentage of
Reporting Period Number of Shares Total Share
Capital
" ﬁﬂx 9,872,786,000 78.09% - 9,872,786,000 78.09%
Domestic Shares
Hik 2,769,594,000 21.91% - 2,769,594,000 21.91%
H Shares
RGRR 12,642,380,000 100.00% - 12,642,380,000 100.00%
Aggregate Shares

i HRRFEFRERABBHRR D BP ELREFHEFHNAR R AMF ARG S B KRR ECETRE - HES
REERBABERARFREBEBZARARBASND - KREZE20255F12A31H » %R AP ER A #
BMEAREERBOARFTHRROEFE - G5t AR1F -

Note: The number of Shares held by H Shares holders is based on the number of Shares and Shareholders recorded in the register of members of
the Company kept by the H Share registrar. The total number of Shares held by HKSCC Nominees Limited (“HKSCC”) represents the total
number of H Shares of the Company held by HKSCC as the nominee for all institutional and individual investors that maintain accounts with
it as at 31 December 2025, which is regarded as one account.
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82 NEHMEMAR+ ARRFRER
8.2 Shareholding of the Top Ten Shareholders at the End of the Reporting Period

RBEEE - AT AREBREROT -

As at the end of the Reporting Period, shareholdings of top ten Shareholders are as follows:

5317 i drikball FrisRO & R B EE 51
No. Class of Shares Number of Shares  Percentage of shareholding
B B 4R 1T NE % 0
! China Development Bank Domestic Shares 8,141,332,869 64.40%
RE R TS R EEARA A R .
2 China Three Gorges Corporation Domestic Shares B2 LY B4
gram R RGO AR AR NE % 0
3 Hainan Airlines Holding Co., Ltd. Domestic Shares 631,274,060 4.99%
ZHEAERR(FE)BER AR HAR 0
. Three Gorges Capital Holdings (HK) Co., Ltd. H Shares B ite 0Ly —
BREFREZER(EE)BERAF HiG
5 Hengjian International Investment Holding " 492,310,000 3.89%
- H Shares
(Hong Kong) Limited
HEEEBERERFRAT HAR 0
g CTI Capital Management Limited H Shares e 5
R ATEIFR R A R A A HA% 0
! CSSC International Holding Company Limited H Shares 184,596,000 1.46%
EEERERARAR HAR 0
8 Dragonland International Development Limited H Shares 000 A5
EOLFREREERAA NE R
9 Yingkou North Construction and Decoration Co., Ltd. Domestic Shares 164,350,940 1.30%
2 ) 470 g = hal
10 H R B (B ) =R B R A 7 H% 154,000,000 1929

CCCC International Holding Ltd. H Shares
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8IRB(BHZRUEMRI)RRATRENRRODRMEERD 2EHEIXR

8.3 Disclosure of Interests and Short Positions of Shareholders in Shares and Underlying Shares under the
SFO

R2025F 128318 * MEEMAME, SR ERBRERR - THATAFESTRARD ﬁﬁftﬁz/\,%)mi
AR D P HEERE(E S R EEH) EXVERE2 R 3D EBARA RN WEZEEEE%EQEEAZK AR % (E
NHAE&H]) E3361F A THFE 2 B MR EmIAR -

As at 31 December 2025, to the knowledge of the Directors and/or according to the confirmation from relevant Shareholders, the
following persons (not being Directors and the chief executive of the Company) had interests or short positions in the Shares or
underlying Shares which shall be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO and
recorded in the register required to be kept by the Company under Section 336 of the SFO:

Approxmate y
shareholding Approximate
percentage in Percentage in
the relevant the Company's
RIAE = olass of Shares fotal
Number of g postt of the shareholdings
city/Nature of interest Shares  Short posttion Gompany (%) ‘
Y ) R EE R
PRESRAAREELT nih St 8
Central Hujin Investment Ltd. Domestic Shares IEESS 9f Elieled AL B Long position A Gl
corporation'”
BRRERIT MER BHERAN e
China Development Bank Domestic Shares ~ Beneficial owner” B,141,332.869 Long position 846 640
PERI=REEERAA WA EHERA 8
China Three Gorges Corporation Domestic Shares  Beneficial owner U 00 Long posttion & 943
REHAEER? N
Hit Interest of controlled 619,476,000 e " 2237 490
H Shares ‘ Long position
corporation®
REGAE R
RI=HEATRARAT Hi 2t 8
Yangtze River Three Gorges Investment Management Co., Ltd.  H Shares gf;f;ﬁ;nig IS G HLY Long position 2 )
REHEERR" N
ZHEREREREAR Hi& - 2
Three Gorges Capital Ho\dmgs Co., Ltd. H Shares mterestg CZ? nioled 619,476,000 Long position 28 490
corporation’
ZRERER(ER) ER AR Hi& EHERAY 78
Three Gorges Capital Holdings (HK) Co., Ltd. H Shares Beneficial owner? B Long position e bl
ERREERENERRR mEK ERERA 8
Hainan Airlines Holding Co., Ltd. Domestic Shares  Beneficial owner 631,274,060 Long position 5% 49
ERERREZR(ER)ERAA H& EHERAY 35
Hengjian International Investment Holding (Hong Kong) Limited ~ H Shares Beneficial owner® DI Long position s 868
XA R
REBREASRARLA Hi EH 8
Guangdong Hengjian Investment Holding Co., Ltd. H Shares rest Qf coriroleg 492310000 Long position 178 38
corporation®
e N n R EE R A
i @EMM@WEM—] Hit Interest of controlled 387,206,000 ie " 13.98 3.06
CITIC Group Corporation H Shares ‘ Long position
corporation®
N - R EEERND N
AT ERAERAT Hik . 2
OITIC Linited H Shares Interest Qf oo[w frolled 387,206,000 Lorg posion 13.98 3.06

corporation
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: pPIOXi o

shareholding Apprbxwméte
percentage in Percentage in
the relevant the Company’s
RiAZE class of Shares fotal
G Rt gEs! 7 it Number of g position/ of the shareholdings
Name/Company name Class of Shares Shares  Short position CGompany (%)
HEEEERARERAT HiR BHERAY 353
CTI Capital Management Limited H Shares Beneficial owner® Ay Long position I3 L
pu - Rt AR ERS
PR REARAT r o e
China CITIC Bank Corporation Limited H Shares nterest Qf C,gm“’”ed 162,872,000 Long position 560 145
corporation’
e = . S EEER .
ER(ERERARAT - Hit Interest of controlled 182,872,000 ie " 6.60 1.45
(NGB (Hong Kong) Investment Limited H Shares e Long position
corporation®
HEERERERAT Hi BHERAD e
Dragonland International Development Limited H Shares Beneficial owner® 182,872,000 Long position 580 14
BRhEsAELEERZEE HER Rt EEERD 8
State-owned Assets Supervision and Administration H Shares Interest of controlled 184,596,000 Lonm ssion 6.67 1.46
Commission of the State Council corporation® S
e iEas . ERHEERE .
PARBIRREAROT Hit Inferest of conrled o0 TR 667 146
China State Shipbuilding Corporation H Shares g Long position
corporation
PHERERERLE Hi BHERAC 78
(GSSC International Holding Company Limited H Shares Beneficial owner® 1 meaftey Long position il I8
RER (EE) ERERAT Hi BHERA e
(GCCC International Holding Ltd. H Shares Beneficial owner 164,000,000 Long position 5% 122
e S EmiE .
TARBRRBGERLA . H Interest of controled o TR 5.56 122
China Gommunications Construction Company Limited H Shares coporaton Long position

=

A.

) FRESKEERETAABFERRMAEIEITI4.68% 2 BNHER - Filt - RIBGEFRHAEEN) - hRIESIZE
BREFERAAERANBIRFAZERITIF A HI8,141,332,8690R WE IR #EH #Eax

2 FEERIZEEEERARRRIZEEREETEGRAFNBFAE = WKERNZERERE 2 R]30.00% &%40.00% .2
BHOED  PERI-ZBREEGRARFERIZBIREEE AR AF100.00% 2 BHiEz @ M= BE&EAZERE
RETARBBEZENB AR ZBEAIZR(FHE)ERAFIEE619,476,00008HM - ALt @ RIE(GEHFRHEE
By  FERTIZKEEERAR  RIZBEEREEBRERAARZKENERERETARHER AR ZHE L
YR (FEB) B IR A A3 A #1619,476,000R% HAX F A HE 2% -

Q) EREBREEERGEE)ERAFHERERKEERERARZERS - AL - RIB(GEFREEEN) - ERE
IR AR AR A GESE AR ERERIEE TR (EH) AR A R H #9492,310,00008 HA 7 A #Ess o

@) FEAPEEAERAFEETEPERNDERARS3.12%0 K MDHEZR - FEEEREEERAER A HTREFBEK
MERAFIBELZEREHR - At - RIB(GESRBEKEG)  FEFEEEERAFRTETERDER A FHHE
RAERFEEEERERGR A FRA £9204,334,0000k HAR P #E B o

G) FEAEEAERARFEREPERNDERARS3.12%0 N - FERGBERNDERARNFEFEFTEZAR

AR]100.00%M D HEZ - FRFEERAREAEE2ENBRARTREFEESHMITRERAFZERERITIRMNE

PR ARG 7T5% MM ER - FERITRMHERAFFEEREBKREBRATI00.00%H % #ER @ ERES)

KEBRARIFESEREREEREBRARI100.00%M G #EE - At - RE(ESFRBEEN)  PEFEEEER

AA - FERPERHDERAR - PERITBRODEBRARIREREB)REBRAAGERANEEREEEBRA

A1 A R9182,872,00008 HAX AP #E B AE 25 -
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6) FMEBRIERAERATETEMMIEEEERAFIZEZENBAR - MABEMMIXEEER AR EREREREG
EELEBEEZES2EHRE - At BE(EFRBEKRD)  PEMMIEERBR AR LEBEEE EEEE
BEBEEZBHHAE AR MBIBRIERER A A5 #)184,596, ooonHHxEP%&m = o

(7) $EF<< S5 RHIE G 533615 - WETIRMENR  AIRBEESZIEBERD RS - WRERAARMNFREES
B %#%HﬂiamﬁzvEEIJ&%E/,\%HAZSQT&E*“%)’T HIRERANB Z &HERENEHERNE
M%ﬁﬁmﬁﬁ MGG

(1) Central Huijin Investment Ltd. holds 34.68% of the equity interests in China Development Bank. Hence, pursuant to the SFO, Central Huijin
Investment Ltd. is deemed to be interested in the 8,141,332,869 Domestic Shares held by China Development Bank.

(2)  China Three Gorges Corporation and Yangtze River Three Gorges Investment Management Co., Ltd. hold 30.00% and 40.00% of the equity
interests in Three Gorges Capital Holdings Co., Ltd. respectively, China Three Gorges Corporation holds 100.00% of the equity interests in
Yangtze River Three Gorges Investment Management Co., Ltd., and Three Gorges Capital Holdings Co., Ltd. holds 619,476,000 H Shares
through its wholly-owned subsidiary, Three Gorges Capital Holdings (HK) Co., Ltd.. Hence, pursuant to the SFO, each of China Three
Gorges Corporation, Yangtze River Three Gorges Investment Management Co., Ltd. and Three Gorges Capital Holdings Co., Ltd. is deemed
to be interested in the 619,476,000 H Shares held by Three Gorges Capital Holdings (HK) Co., Ltd..

(8)  Hengjian International Investment Holding (Hong Kong) Limited is wholly-owned by Guangdong Hengjian Investment Holding Co., Ltd..
Hence, pursuant to the SFO, Guangdong Hengjian Investment Holding Co., Ltd. is deemed to be interested in the 492,310,000 H Shares
held by Hengjian International Investment Holding (Hong Kong) Limited.

(4)  CITIC Group Corporation holds 53.12% of the equity interests in CITIC Limited, and CTI Capital Management Limited is indirectly wholly-
owned by CITIC Limited. Hence, pursuant to the SFO, each of CITIC Group Corporation and CITIC Limited is deemed to be interested in the
204,334,000 H Shares held by CTI Capital Management Limited.

(6)  CITIC Group Corporation holds 53.12% of the equity interests in CITIC Limited. CITIC Limited holds 100.00% of the equity interests in
CITIC Corporation Limited. CITIC Corporation Limited holds 64.75% of the equity interests in China CITIC Bank Corporation Limited
through its wholly-owned subsidiary, CITIC Financial Holdings Co., Ltd.. China CITIC Bank Corporation Limited holds 100.00% of the
equity interests in CNCB (Hong Kong) Investment Limited. CNCB (Hong Kong) Investment Limited holds 100.00% of the equity interests in
Dragonland International Development Limited. Hence, pursuant to the SFO, each of CITIC Group Corporation, CITIC Limited, China CITIC
Bank Corporation Limited and CNCB (Hong Kong) Investment Limited is deemed to be interested in the 182,872,000 H Shares held by
Dragonland International Development Limited.

(6) CSSC International Holding Company Limited is wholly-owned by China State Shipbuilding Corporation. China State Shipbuilding
Corporation is wholly-owned by State-owned Assets Supervision and Administration Commission of the State Council. Hence, pursuant to
the SFO, each of China State Shipbuilding Corporation and State-owned Assets Supervision and Administration Commission of the State
Council is deemed to be interested in the 184,596,000 H Shares held by CSSC International Holding Company Limited.

(7)  According to Section 336 of the SFO, Shareholders are required to file disclosure of interest forms when certain criteria are fulfilled. When
the shareholdings of the Shareholders in the Company change, it is not necessary for the Shareholders to notify the Company and the Hong
Kong Stock Exchange unless certain criteria are fulfilled. Therefore, the latest shareholdings of the Shareholders in the Company may be
different from the shareholdings filed with the Hong Kong Stock Exchange.

B EXFIIEEESN - R20255F12A31H » ERMA - B EAEMA L (LHFEERARFR Eﬁﬂz/\é\)
b‘éﬂxfﬁwﬂ%ﬁﬁxfﬁq:%mﬁﬁ@%#&ﬁﬁiéﬂﬂﬁu> EXVERSE2 377 BBA TR EE - SARB N A R RAIRIECGE
NEFERDI) 336 IRFTBTFNE R MAZ ERIORE -

Save as disclosed above, as at 31 December 2025, to the knowledge of the Directors, no other persons (not being Directors and
the chief executive of the Company) had interests or short positions in the Shares or underlying Shares which would fall to be

disclosed under the provisions of Divisions 2 and 3 of Part XV of the SFO and recorded in the register required to be kept by the
Company under Section 336 of the SFO.



182 ZEZEE3IRE REPORT OF THE BOARD OF DIRECTORS

BABMEHARETERRER
8.4 Substantial Shareholders during the Reporting Period

KERFXEREEEEERN2021 FRHMHNCRITRBEEBRARDAEER]) » KRR EERRIHEFEHE
HARBD ZREA ERNITRE  SRFEEAERIBNEEIEAS ZAEHRRKEEEEEATE
MRR - I EAFEZ |BRETRRAARREHRILES EFASREEAL - BBBEIEMTRA
TENRNPHMELEERRANEERBRTENEMITE

R IRITIEHARNRFI6440%D » BRRAGIEREE  FAARGREES - BRAZBITREER
BRBENBERESRHEE  HRERMBE  PRESKREARETAA BREKEFLEERRAA &
BHESREESEES - #HRHLH15 R17536.54%  34.68% * 27.19% * 1.59% °

FERIZKEBERAFEEFAEARASB%NRN  AARARAFREES - PERI=ZKEBEEFR LA
EREGEERIOBEEBERT - EERRR - EREHARSEIRARBRBREEEELEERE
Bg —EKEAEZEREB)BRAFAZRE-HITHA -

BEREERATES AR LAFERRGBEERROOERN

Pursuant to the Corporate Governance Standards for Banking and Insurance Institutions issued by the NFRA in 2021, the
substantial Shareholders of the Company refer to those who hold or control more than 5% of the Company’s Shares or voting
rights, or who hold less than 5% of the total capital or total Shares but have a significant influence on the operation and
management of the Company. The aforesaid “significant influence” includes, but not limited to, nominating or assigning Directors,

Supervisors or senior management to the Company, influencing the Company’s financial and operational management decisions
by means of agreements or otherwise, and other situations as determined by regulatory body.

Holding 64.40% equity interest of the Company, China Development Bank is the Controlling Shareholder of, and assigns Directors
to, the Company. China Development Bank is a policy-based financial institution directly under the State Council. Its shareholders
include the Ministry of Finance, Central Huijin Investment Ltd., Wutongshu Investment Platform Co., Ltd. and National Council for
Social Security Fund, with a shareholding of 36.54%, 34.68%, 27.19% and 1.59% respectively.

China Three Gorges Corporation directly holds 5.43% equity interest of, and nominates Directors to, the Company. China
Three Gorges Corporation is a wholly state-owned company established with the approval of the State Council. Its Controlling
Shareholder, de facto controller and ultimate beneficial owner is the State-owned Assets Supervision and Administration
Commission of the State Council, Three Gorges Capital Holdings (HK) Co., Ltd. is acting in concert with it.

As at the Latest Practicable Date, none of the above substantial Shareholders of the Company had pledged the Shares.
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0. EERFEETHAERKD HEROEEEZENERK

S A
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9. INTERESTS AND SHORT POSITIONS OF THE DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND DEBENTURES

B ZE20256F12A31H - BIBEFH AR AIGKRHITRABRARFSHMBEEE(EER(BFLBEERN) S
XVER) AR - B SERES - AT RBEC(EF LB RAD EXVBET R HEMNERREIRE
BEE TR - MERGD RERENERIOXE (BEBRBREZ BRI NZE R RERE FHR
REBNERIOAE)  HABLNARARIE(EF MBAE D) EI525E T HFHELMA - SREZ
EFRBESITTAEARRR KRB TN ERERIOAR o

As at 31 December 2025, none of the Directors or the chief executive of the Company had any interests or short positions in the
shares, underlying shares or debentures of the Company or any of its associated corporations (within the meaning of Part XV of
the SFO) which were required to be notified to the Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short positions which they were taken or deemed to have under such provisions of
the SFO), or which were required to be entered in the register required to be kept by the Company pursuant to Section 352 of the

SFO, or which were otherwise required to be further notified to the Company and the Hong Kong Stock Exchange pursuant to the
Model Code.

10 ESRBEROVEEE 2 EF

10. DIRECTORS’ RIGHT TO ACQUIRE SHARES OR DEBENTURES

BRARNFEWMABBEEIN - AARIHEM B A RINRERANERRFEG R AL BEERHESA
EEBEARRNEMEMEARBRNSGEEEMER  BEXYRES  EFHEFIEBIISHEATHFL
B TN ARB AR R SEMEMEA BB RARNKEEE - B ITEREMZEFRER -

Save as disclosed in this annual report, at no time during the Reporting Period was the Company or its subsidiaries a party to any
arrangements to enable the Directors or the Supervisors to acquire benefits by means of acquisition of Shares in, or debentures
of, the Company or any other body corporate and none of the Directors, the Supervisors, their spouses or children under the age

of 18, had any rights to subscribe for Shares in, or debentures of the Company or any other body corporate, or had exercised any
such rights during the period.

NEERHEFEFPNESR

11. DIRECTORS’ INTERESTS IN COMPETING BUSINESS

BRAFMAEEEI - R2025F12A31H - IEEEFARENBBEARNTMEASEEEKEZ SBEBK
RS Al BB A R R RS R R (i o

Save as disclosed in this annual report, as at 31 December 2025, none of the Directors or their respective associates had interests
in a business which competes or is likely to compete, either directly or indirectly, with the business of the Group.

a 3 37 >4

12, 128 IR R 3R 3t ARG

12. CONTROLLING SHAREHOLDERS’ NON-COMPETING UNDERTAKING

REEA - RARERBRRERAZRITEETARBREEFAELNAESE  BRABEEZFE
F2RERERHEBERFAZRITHEERIZFES o

During the Reporting Period, CDB, the Controlling Shareholder of the Company, has complied with the undertakings made in the
Prospectus. For details of the undertakings concerned, please refer to the “Relationship with CDB” section and other sections of
the Prospectus.
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BEBRESRBESH

13. SERVICE CONTRACTS OF DIRECTORS AND SUPERVISORS

BEF EFCHEARFRIMRBEEL -

BEHA > RESFAEFEAKET IR —FANMBEECEAERERIN MR ENRBEL -
All Directors and Supervisors have entered into service contracts with the Company.

During the Reporting Period, none of the Directors or Supervisors has entered into a service contract with the Group which cannot
be terminated within one year without payment of compensation (other than statutory compensation).

BWEERESHNREERE

14. INDEMNITIES OF DIRECTORS AND SUPERVISORS

RIS « R RS R R S T R R B B R B (TR B A A A E 3T
FEABEAANEMEEREEMERATIY) - AANEAEE BERSHAARZIEEHEE -
EBRSHARTERR -

At no time during the Reporting Period was or is there any permitted indemnity provision being in force for the benefit of any of the
Directors or Supervisors (whether made by the Company or otherwise) or an associated company (if made by the Company). The
Company has arranged appropriate liability insurance coverage for the Directors, Supervisors and senior officers.

BLEERESEREERS  ZHIEHzER

15. DIRECTORS’ AND SUPERVISORS’ INTERESTS IN MATERIAL TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

WA PR E SRR ENART - RN A A XA RN B A AT 477 5 AR T S

BAKS - RHRA OB EE SRR B AR -

During the Reporting Period, none of the Directors or Supervisors had material interests, either directly or indirectly in material
transactions, arrangements or contracts to which the Company, any of its subsidiaries or fellow subsidiaries was a party, and of
significance to the business of the Group.

16 BE - HERERE LHES

16. PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

RMER - ARAKETAMNBEARBMERE LEHEBELOIMARA LETES(BELEEFRAD (0
A)) o 202512 A318 » AR R WEFHETMEERD -

During the Reporting Period, neither the Company nor any of its subsidiaries had purchased, sold or redeemed any listed
securities of the Company (including any sale of treasury Shares, if any). As at 31 December 2025, the Company did not hold any
treasury Shares.

1. BEBEE®E

17. PRE-EMPTIVE RIGHTS
NAEREMPEDARA TEEETEERIE - REANRRARLPIELERRERREENBND -

There is no provision under the Articles of Association and the PRC laws regarding pre-emptive rights that requires the Company
to offer new Shares to its existing Shareholders on a pro rata basis.
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18. SHARE SCHEME

BHEESFSREAH - XARWEE(ARNFE -

As at the date of report of the Board of Directors, the Company did not have any share scheme.
19.TREEEN

19. MANAGEMENT AND ADMINISTRATION CONTRACT

RE|EBA  ARARTEREEBRE AR EMNEERN S EBNERE RITRIERI X EMNEL -

During the Reporting Period, the Company did not enter into any contracts in respect of management and administration work in
relation to its entire or any significant parts of business.

2. A] Dk &

20. DISTRIBUTABLE RESERVES

HZE2025F 128318 » AEEAHORFEEHEEARKE19,64258 BT (EZE2024F12A318 : ARK%16,246.6
BETT s ARA RO RFEEAEARE? 78848 8T (A 22024F 128318 : ARM7,4284BETT) °

As at 31 December 2025, the distributable reserves of the Group amounted to RMB19,642.5 million (as at 31 December 2024:
RMB16,246.6 million), and the distributable reserves of the Company were RMB7,788.4 million (as at 31 December 2024:
RMB7,428.4 million).

NYERZR  REMEHE
21. PROPERTY AND EQUIPMENT, INVESTMENT PROPERTIES

ARABINAEEREE2025F12831B I FENYERRE  REEEHEZEBSFIBD RN A HEBR
RMFE28 -~ BfsE27 o

Details of changes in property and equipment, investment properties of the Company and the Group during the year ended 31
December 2025 are set forth in Note 28 and Note 27 to the consolidated financial statements, respectively.

22, RIKER
22. RETIREMENT AND BENEFITS
ARARRKNEEEAETEIFBEN A M S HRERM O -

Details of the retirement and employees benefit scheme of the Company are set forth in Note 9 to the consolidated financial
statements.

2. ZBERM
23. CHARITY DONATIONS
AEEEZE2025F12H31B I FEMNEESBRAEMBRAARK135B5ETT

For the year ended 31 December 2025, the total charity donations and other donations made by the Group were RMB1.35 million.
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24. LOAN AGREEMENTS

BERA - ARARERFERTRBERGZ - EPERARKS 41 9B ETNERE S BRARRIERAR
RERFABRITHARRFNEERREFRESORIA - ZZERBHNA X RIMEAB5F : REHARK
TT3EETNERB SRR ERARAERRRERABRITHARFERFRADNE1% - BEFEER
RRBBHEBEB RGN - ZFERGBNERR6MEA - REHA - XARABREERZFERW
& I AT 5K

During the Reporting Period, the Company entered into loan agreements with specific banks, of which loans in a total amount of
RMB5,841.9 million include a condition requiring that China Development Bank, the Controlling Shareholder of the Company, shall
hold directly or indirectly, more than 50% of the Shares of the Company. The terms of such loan agreements range from 3 months
to 5 years. Loans in a total amount of approximately RMB77.3 million include the conditions requiring that China Development
Bank, the Controlling Shareholder of the Company, shall hold directly no less than 51% of the Shares of the Company and remain
the absolute Controlling Shareholder of the Company. The terms of such loan agreements is 6 months. During the Reporting
Period, the Company did not violate any terms of such loan agreements.

2% BARKRE

25. SIGNIFICANT INVESTMENT
BE2025F12A31BIEEFE » AEEWETREAKE -

During the year ended 31 December 2025, the Group had no significant investment.

6. RREARENEXREETE

26. FUTURE PLANS FOR MATERIAL INVESTMENT OR CAPITAL ASSETS
20255 12A31H - AEEWEBERERREXERNEEES -

As at 31 December 2025, the Group did not have any plans for material investments or capital assets.
A.BTHRERNER

27. LOAN TO AN ENTITY

B ZE2025F 128310 » ARRANFEEET ETARAZEER TN G TEEBNEN

As at 31 December 2025, the Company did not have any loan to an entity which was subject to the disclosure requirements under
the Listing Rules.

BEAWBERHENB AR HMEATREELHE

28. MATERIAL ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

HE2025F12A31HIEEE AR EERANESLENBE AR BMERTINEZEDE -

During the year ended 31 December 2025, the Company had no material acquisitions or disposals of subsidiaries, associates and
joint ventures.
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0. UEFHARMITBMLH

29. ARRANGEMENT FOR ELECTRONIC DISSEMINATION OF CORPORATE COMMUNICATIONS

ARREERAREFAREMARBMTRARRMD 2% - ZARRMEBEARART R EMIIE T EM
EEXHE  BEETRRQEZTSHRSE  FEREURBHREIARNUAR(WER) EMBRHERE ()
FEARER(ERA)EFPHRERE : OSHBS - (LT @BH  RORKREERE - FTELQF]
FRLAY TSR AN A AR E FE AN A A48 0k (www.cdb-leasing.com) & & B 52 BT 4 & 5 48 Ik (www.hkexnews. hk)
FR#EE - URBERIA - RalBAEFARCEBBEFEM) AE S HIR IR B R # 2 X A REITE A
ARBA(ERR EMRA) - ABREREKKKIAIERRITENAGE  AAFEZRABAFTHEERR
BAEREBZEGEES N EE —#IGRESE FHAMI - ABEBRELIBARRHRKR DB E
RER(BEERPRIFELERAA]) c MRAAGDEERIBRRARNEFE sk - AN 2Q 745 LA IR A
FRERAEERITHO AR EEAAFTHEROBPFERIIRR TERNEFEH bl - BR
REZWHRAGRAMERAR - BRERFBMAGEHRBDGMHEAEETREZ T RXEEHENBEXEHE
cbdleasing.ecom@computershare.com.hk + S FEAAEE ~ Hodik DA K A BB EN R AR A 25K o

The Company has adopted an arrangement for the electronic dissemination of corporate communications (“Corporate
Communications”), which refer to any documents issued or to be issued by the Company, including but not limited to (a) copies of
reports of the Board of Directors, its annual accounts and auditors’ reports and, where applicable, its summary financial reports;
(b) interim reports and, where applicable, its interim report summaries; (c) notices of meeting; (d) listing documents; (e) circulars;
and (f) proxy forms. In lieu of printed copies, all Corporate Communications in English and Chinese are only available on the
Company’s website (www.cdb-leasing.com) and HKEXnews website of the Hong Kong Stock Exchange (www.hkexnews.hk), and
the Company will send Actionable Corporate Communications (as defined in the Listing Rules) to the registered H Shareholders
individually by electronic means (by e-mail). To ensure timely receipt of Actionable Corporate Communications, the Company
recommends Shareholders to provide their email addresses by scanning the dedicated QR code printed on the reply slip on the
back page of the Shareholder notification letter, or by signing the reply slip and returning it to the Company’s H Share registrar
(Computershare Hong Kong Investor Services Limited). If the Company has not received a valid email address from a Shareholder,
the Company will send Actionable Corporate Communications in printed form until the Company’s H Share registrar receives a
valid email address from such Shareholder. If Shareholders wish to receive the printed version of Corporate Communications,
please complete and return the reply slip in accordance with the instructions contained in the Shareholder notification letter and
reply slip or send an e-mail to cbdleasing.ecom@computershare.com.hk, stating his/her name, address and request for a printed
copy of Corporate Communications.


http://www.cdb-leasing.com
http://www.hkexnews.hk
http://cbdleasing.ecom@computershare.com.hk
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N BFEFEEXEE

30. AUDIT OF ANNUAL RESULTS

BN ZECeRHERERARARIINEEFMAREZENASEMREMAN ST R RES  UEXAEEEHZ
2025F 12 A1 B It FERKLEZE HPFRE -

BAV EEZEHMEEMERAREZETAKRAREE2025F12 831 H I FENZER - AV EER
SEMEEMER AR E EBEZENMTBRE  ZFRRLZEBRYBREELRFER -

The accounting principles and practices adopted by the Group and the audited consolidated financial statements of the Group
for the year ended 31 December 2025 have been jointly reviewed by the Audit Committee together with the management and the
external auditor of the Company.

BDO Limited was appointed as the auditor of the Company for the year ended 31 December 2025. BDO Limited has audited the
annexed financial statements prepared in accordance with the International Financial Reporting Standards.

AEEE®
EFER

R ELRYI - 20265331 H

By order of the Board of Directors
Ma Hong
Chairman

Shenzhen, the PRC, 31 March 2026
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REPORT OF THE BOARD OF SUPERVISORS

EEeMAREAEEH2025F1 A1BERE2025F 12 A48 L HEZ FEETSHE - EETREBREIRK
RFESERNBE -
The Board of Supervisors is pleased to present the annual Report of the Board of Supervisors of the Group for the period from 1

January 2025 to 4 December 2025. The Report of the Board of Supervisors will be submitted to the ASM for consideration and
approval.

EEEnNRE
1. DUTIES OF THE BOARD OF SUPERVISORS
ERERBEARRE « WHOATE T IIME

(1) EEEFeRYRENEEES BEENHENEARABANEREE  HAREREMOPE
1~ BIEEMBEMEETHE - EAFHERE ¢

(2 WMERARNME  HRARKLEREK AREEMARBEGFETEEREY EREN

Q) HEZF SREEABRTARBBHNTALETEE  HENERE  TBUER - ARERIERRAS
RENES  SREBABRLERHNER

(4) BBRREF SREBAENTRBIQFNMNER - ZRATMA S FLAMIE
6) RECHEBRERRASEE FEFSITRETAENIERRASEZBRERAEMNEIFRRRAES

v
22

6) MREAGEHRHER

(1 KRRDFAREF BREBABRYS  LEBHES SRETRABRESHEBFERNEEER

8) REBHREFSHEESH

(0 EBEFER

(10) BTCKEFEHFRAD WRIRRAG TS -
) FEE %%MH PRRBRAGEH - HARNFHERHEREBERRBRERA LTI ROHS
. SEMETEE

(12 WEEHRBEEFETEE  JES EIERTETARESKELT BUNCEEEERBERAR
%$%$Eﬁﬁﬁﬁ¥:

(19 BRARGEEARE  ALUETHE  LESTNBERHMERR N EHREEERBHH
TE BRMBRAEAE: &

(14) SRR R - RBMEX - ARRE LTHBSEE EREENA R ERATH B -

The Board of Supervisors shall be responsible to the Shareholders’ general meeting and shall perform the following duties and
powers in accordance with laws:

B
mn

(1) to supervise the Board of Directors to establish a sound business philosophy and value standards and formulate
development strategies in line with the Company’s situation; to evaluate the scientificity, rationality and robustness of the
Company’s development strategies, and form an evaluation report;

(2) to examine the Company’s financial affairs; to supervise and inspect the Company’s business decision-making, risk
management and internal control, and urge rectification;
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(8) to supervise the performance of the Directors and senior management and to propose the removal of Directors and senior
management who are in breach of the laws, administrative regulations, the Articles of Association or resolutions of the
Shareholders’ general meeting;

(4)  to urge Directors and senior management to correct their acts which impair the interests of the Company when discovered;

(5) to propose to convene an extraordinary Shareholders’ general meeting, and to convene and preside over Shareholders’
general meetings when the Board of Directors fails to perform the duty of convening and presiding over Shareholders’
general meeting;

(6) to propose resolutions at a Shareholders’ general meeting;

(7) to negotiate with Directors or senior management on behalf of the Company, and when necessary, to initiate legal
proceedings including litigation against Directors or senior management;

(8) to propose to convene an extraordinary meeting of the Board of Directors;
(9) to elect the chairman of the Board of Supervisors;

(10) to formulate the Rule of Procedures of the Board of Supervisors and submit it to the Shareholders’ general meeting for
consideration;

(11) to propose the remuneration package of Supervisors and submit it to the Shareholders’ general meeting for consideration; to
supervise the implementation of the Company’s remuneration management system and the scientificity and rationality of the
remuneration package of senior management;

(12) to supervise the selection and appointment procedures of Directors; to assume corresponding responsibilities for the
performance evaluation of Directors and Supervisors, and to establish and improve the performance files of Supervisors and
the performance evaluation of Directors and Supervisors;

(13) where abnormality is found in the Company’s business condition, to conduct an investigation; if necessary, to engage with
professional institutions such as accounting firms and law firms to assist in its work, and the expenses shall be borne by the
Company; and

(14) other functions and powers provided by laws, regulations, regulatory documents, the rules of the securities regulatory
authority of the place where the Shares are listed and the Articles of Association.

2. EEES T{EER

2. PERFORMANCE OF THE BOARD OF SUPERVISORS

BEMA - EFEREBRERB(PBERRDEA(RITRBEB A FDAEEND (RITREBBESEEER
AEREGETT)  RRER (RAREHEEFeZFRVD LEMBBEREIRGIEZRE - RSBE I
B BERR > BEARFRHOLTE BE =2 ERARESEEEIF HEZe SAEEEER
TEBN MHET - AFMES  BREEMAFKEEDFIEETTAREE YR DAFHEERTH
VER BETHER RRMETEZD  ®ETARFERFEER -

During the Reporting Period, the Board of Supervisors and all members adhered to the principle of being faithful, diligent and
prudent, focused on the major tasks of the Company, practically, efficiently and responsibly carried out the supervision of the
Board of Supervisors, effectively monitored the performance of duties of the Board and senior management, financial activities,
internal control, risk management and operating activities of the Company, and expressed independent opinions to the aforesaid
matters, safeguarded the interests of Shareholders, the Company and employees, and facilitated sustainable and healthy
development of the Company pursuant to the Company Law of the PRC, the Corporate Governance Guidelines for Banking and
Insurance Institutions (CRTTIRRAEE R HE#EHI)), the Evaluation of Performance of Duties by Directors and Supervisors
of Banking and Insurance Institutions (on trlal) (CERITRBEBESESEEBBITEIINEGEITT)), the Articles of Association, the
Rules of Procedures for the Board of Supervisors of CDB Leasing ((BR £ fAEE =& 47 81)) and other relevant laws and
regulations.
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(1) BRESEEE
(1) THE CONVENING OF MEETINGS OF THE BOARD OF SUPERVISORS
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In 2025, the Board of Supervisors convened 6 meetings in total, at which 13 resolutions were considered and approved, 37
matters were reviewed, ensuring that the significant events of the Company were considered and supervised by the Board of
Supervisors.

On 25 March 2025, the Company convened the 2025 first meeting of the third session of the Board of Supervisors, at which the
Board of Supervisors considered the Annual Report and Annual Results Announcement for 2024, Profit Distribution Proposal for
2024, Final Account Report for 2024, Work Summary of the Board of Supervisors for 2024 and Work Plan for 2025, and Work
Report of the Board of Supervisors for 2024. It heard the Report on Operation and Management for 2024, Financial Management
Report for 2024, Report on Risk Management for 2024, Report on Compliance Risk and Internal Control Management for 2024,
Report on Disposal of Major Assets and Write-Off of Non-Performing Assets for 2024, Work Report on Anti-Money Laundering and
Counter-Terrorist Financing for 2024, Assessment Report on Case Risk Prevention and Control for 2024, Bond Issuance Report
for 2024 and Fund-raising Plan for 2025, Remuneration Management Report for 2024, Employee Benefit Report for 2024, Self-
Assessment Report on Information Disclosure for 2024, Report on the Selection and Appointment of Directors for 2024, Internal
Audit Report for 2024, Internal Control Evaluation Report for 2024, and Audit and Rectification Report for 2024.

On 18 April 2025, the Company convened the 2025 second meeting of the third session of the Board of Supervisors, at which the
Board of Supervisors considered the performance of duties by Directors in 2024, the performance of duties by the Board in 2024,
the performance of duties by senior management members in 2024, the performance of duties by senior management in 2024,
and the performance of duties by Supervisors in 2024. It heard the Stress Test Report for 2025 and the regulatory notification
from the NFRA Shenzhen Office for 2024.

On 22 May 2025, the Company convened the 2025 third meeting of the third session of the Board of Supervisors, at which the
Board of Supervisors considered the Financial Budget Proposals for 2025. It heard the Operational Management Report for the
first quarter of 2025, Financial Management Report for the first quarter of 2025, Report on Risk Management for the first quarter
of 2025, Report on Compliance Risk and Internal Control Management for the first quarter of 2025, Report on Related Party
Transactions Management for 2024, Report on Strategic Risk Management for 2024, Internal Audit Report for the first quarter of
2025, and Environmental, Social and Governance Report for 2024.

On 10 July 2025, the Company convened the 2025 fourth meeting of the third session of the Board of Supervisors, at which the
Board of Supervisors considered the resolution on the cancellation of the Board of Supervisors and the Supervisors.

On 27 August 2025, the Company convened the 2025 fifth meeting of the third session of the Board of Supervisors, at which the
Board of Supervisors considered the Interim Report and Interim Results Announcement for 2025.

On 24 September 2025, the Company convened the 2025 sixth meeting of the third session of the Board of Supervisors, at
which the Board of Supervisors heard the Report on Operation and Management for the second quarter of 2025, Financial
Management Report for the second quarter of 2025, Report on Risk Management for the second quarter of 2025, Report on
Compliance Risk and Internal Control Management for the second quarter of 2025, Internal Audit Report for the second quarter of
2025, Capital Adequacy Ratio Management Report for 2024 and Capital Adequacy Ratio Management Plan for 2025, Report on
Assessment Procedures for Internal Capital Adequacy for 2025, Risk Appetite Statement for 2025, Report on the Implementation
of the Expected Credit Loss Approach for 2024-2025, Regulatory Rating Notification from the NFRA Shenzhen Office for 2024,
Environmental Information Disclosure Report for 2024, and the Internal Control Audit Report and Management Recommendation
Letter for 2024 by BDO.

From October to December 2025, in accordance with the Company’s Work Plan for the Reform of the Board of Supervisors, the
Board of Supervisors has been cooperating with the Company in an orderly manner to carry out the cancellation of the Board
of Supervisors, and has continued to perform its supervisory duties during the transitional period. During the period, the Board
of Supervisors instructed the Office of the Board of Supervisors to maintain close communication with the Office of the Board
of Directors to ensure the smooth handover of supervisory duties and responsibilities. Meanwhile, the Supervisors reviewed the
proposal materials for the seventh and ninth meetings in 2025 of the third session of the Board of Directors, covering the Report
on Risk Management for the third quarter of 2025 and the Report on Compliance Risk and Internal Control Management for
the third quarter of 2025. The Supervisors attended the 2025 eighth meeting of the third session of the Board of Directors and
exercised full supervision over the matters considered at the meeting.
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(2) HEBEEETEER
(2) WORK OF EXTERNAL SUPERVISORS

HMERA - INPEEFKBEEZNTESELMORERE 2EEFZTI13ERE - S T7HEFE - W
2024 EME - 2025 F P HAME - 2024 F B BHREHE - 2026F EHBKEES R - 2024FEFNEO RS
RIELTHEYER - BABEEAHRIFEZTGSZIR BT THRREAFEERNEENRBE -

During the Reporting Period, Mr. Ma Yongyi, an external Supervisor, participated in a total of 6 meetings of the Board of
Supervisors, participated in the deliberation of 13 resolutions, reviewed 37 matters and provided independent opinions on the
Annual Report for 2024, Interim Report for 2025, Final Account Report for 2024, Financial Budget Proposals for 2025 and Profit

Distribution Proposals for 2024. Mr. Ma Yongyi attended a total of 4 meetings of the Board of Directors, and performed his duties
in the consideration and supervision of major issues of the Company.

(3) FREMESHENTETE
(3) CONDUCTING SUPERVISION AND EVALUATION ON PERFORMANGE

202547  EEGHRRIZESNEREERABA0UFENERBEAFAERE T EEMTEIE - RRFH3HE
EENEREAAERTHELE BRIEEREEINEN EHGNE ESSIESZEATERE 7
BRANTEEBERIRT BREH IDEE  TEBEENRZUEZZEZEX - EESFEMRTAEED
TEAER - WIRBREMRRGMETHBFIRE TRBTENBR

In April 2025, supervision and evaluation on the performance of Directors and senior management members of the Company
in the year 2024 were conducted by the Board of Supervisors, and it also conducted an evaluation on the performance of 3
Supervisors. Evaluation on the performance included multiple evaluation dimensions such as self-evaluation, peer-evaluation,
evaluation by the Board and evaluation by the Board of Supervisors, and the contents of the evaluation included factors such as
professional conduct, ability to perform duties, diligence, work performance and honesty in practice. The evaluation results have

been prudently studied and formed correspondingly by the Board of Supervisors, and the evaluation results on the performance
have been reported to the Shareholders’ general meeting and regulatory departments in accordance with the requirements.

(4) EBFERMBES T
(4) ORGANISING AND CONDUCTING FINANCIAL SUPERVISION

EEerHENE@EMBIERSE  ERHAFI2024FEHE - 2025FFHWME  2024F EH B RE R
E2026FEMBHEESR  2024FERHEAEARETERRER BEBUER - AF - EEGEN
HNERERETED A A RIA2024 F N EPIEHIFBET ME 2024 FEEEERE - BEEMBMEAIIEHHRIE -

The Board of Supervisors heard the financial work reports on a regular basis, and focused on reviewing and considering the
Company’s Annual Report for 2024, Interim Report for 2025, Final Account Report for 2024, Financial Budget Proposals for
2025 and Profit Distribution Proposals for 2024, and expressed independent opinions thereon. At the same time, it heard the

external auditor’s report on the internal control audit of the Company and its management proposal for 2024 and monitored the
effectiveness of internal control over financial reporting.

(5) FEAEENTEARKEEEER
(5) CONTINUOUSLY SUPERVISING MAJOR OPERATION AND MANAGEMENT OF THE COMPANY

EEeREEHNEERE  RFEYARKLERE UKL  SRAZENAREESENLIDETES -
THHAREEER SEEHE FHERE HEERE BBEISERE FTREEESFNREZENBELE

=B AR
1TEE »

The Board of Supervisors focused on the key areas of supervision and supervised the Company’s major activities such as
operating decisions, financial activities, compliance and internal control as well as risk management on a quarterly basis, and
regularly supervised the implementation of Company’s strategy, information disclosure, remuneration management, bond issuance
management, related party transaction management, and the transfer and write-off of non-performing assets and other major
situations.
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[—] =~ N/
6) BiE TR EES SR TE
(6) COORDINATING THE CANCELLATION OF THE BOARD OF SUPERVISORS
BEHRN EEGAFESARFRESFERHEIE  REBEAIBERERLHEMEESTSREBEE - B
BEFEESZ XM B2 TBRUEFTENEFNEZR  AREFSHHEEEE e AFHREZEN
HAMBERETLE  BORREBESEERR  IBRAQFIAEMEE -
During the Reporting Period, the Board of Supervisors has been cooperating with the Company in an orderly manner to carry out
the cancellation of the Board of Supervisors. In accordance with internal and external laws and regulations, it has sorted the list of
duties originally assigned to the Board of Supervisors, collated the minutes of meetings of the Board of Supervisors, deliberated
on the resolution to cancel the Board of Supervisors and the Supervisors, disclosed information regarding the cancellation of the
Board of Supervisors, coordinated with the Company to complete the cancellation of the Board of Supervisors and the handover

of duties and responsibilities, and assisted the Company in optimising and integrating its supervisory resources to enhance the
effectiveness of corporate governance.

HRTHMESROERARESE

202512 H4H

The Board of Supervisors of

China Development Bank Financial Leasing Co., Ltd.

4 December 2025
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W8 A BRI PR B0 BT AS B B 3K 516.5% (20244F < 16.5%) » 1 R B Y /88 /2 WP AR AV BRAS B B0 3K /312.5% (2024 4F © 12.5%) » 1A HLAt ]
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AR EAEE - 1KM2025%F12A318 - FRAMMARSIF =% - B2 T AEBLSEMENERBME B HITELED - EREE
H2024F1 B1BRBAEM  BEE2025F1 A1BAEM - RIEBEZ A AEBEARSERZEERNHESIRFIEFZAR(GIOBE)E B i & &
15%RIKFLR 2 R ZRBEMEEH -

RBREPR  ARECHFHERBNEERELMERANBZBNEREMREEER - At AEEFNBERTERR T HILEX
E-MEHERNEMAEHER -

AEECHAIE _MERFENEERASHTEAERRNMERE  TEEEARFEERZHARBEAR -

18T R W=

EAGREEENT

HZ12A31BLEE

o amE 2024

ez

AARHEE ABREFBARE T 5,030,278 4,502,988
inek g -

BEITIRD B INE T (TR 12,642,380 12,642,380
EXRGR S (ARETT) 0.40 0.36

EAGR WS SRR BIRRARAGEA ARGTER B E20255 %2024F 12 A31 B L FE BT L BROMETHEAE -
20254 20245 » ARRHEBRIDEE T AR  SHESRRaRREEASRRa S AR -
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19IRE RIIRITEER
| 2025%12831H  2024%12831H
B R Z PR IR TIER 29,854,285 32,987,581
PRIBITEAEF R ER SO 50,819 320,383
PRRITEBEESERHSY = 234,884
e RRITHER 31,955,378 10,170,119
B R E R K AER (40,204) (42,318)

61,820,278 43,670,649

(1) P2025F12A31H  AEEK ARE29,854,285 F LM RITFRIE AR K ERIT RN EIRY(20245F12 A31H : AR¥E32,987,677F 7T) (Fifat32) «
H2024F 128318 - AEERBNHARBATTHORITFTRB G AR ELbERNAR

(2 PEARIBITN026 F5AKCRMEERTNNFRERESEARE% THE0% « K2025F 128310 » AEEWEEFRERS RIMNEFRERS (20245127310  ARKFERLE
BEEAARK269,460F 7T - IMETFREBER7,084FET) - AEBERBEL R MEEAXSTETTHERS -

(3) 2025%12A31H @ BEFREFRERAT - K2024 F12 A31 B - BETREBES T EEFHRPEARBITRREZEFREBSUINEERS -
WULAAEBEFTEEHESE T AENESNEREE

AREERE
EEERE Bk 18,154 10,778
IR E - REWm 98,031 92,734
BHTH 150,145 110,398
266,330 213,910
2= =
9 0TE€mIA

TESMTANARLE MEARDABEIIRET -

20255F12H31H

EHEHITETIA
REMEER - FlR4m 8 26,520,024 95,387 (161,967)
ReRnEEH - TXEBIREH 13,209,201 405,623 =
e MEEH - JMNERH] 12,356,068 186,640 =
RenEEH - HNERH 3,351,964 59,991 =
RETERGITETIA
) 2= 42 B 4,820,984 4,963 (4,762)
RN &t E H 29,824,781 741,203 (25,060)
SN 4 HR 1,968,064 = (45,087)

92,051,086 1,493,807 (236,876)

2024F12H31H

AREE
AESE HE BE =L
EHEHITETIA

RenEEH - Flxi=H) 20,481,269 382,652 (2,417)
REREER - XX EKEH 4,243,504 40,976 (1,811)
BenEEH - JNERY 30,188,620 - (426,958)
ReREE - JMNEH A 2,615,787 - (11,836)

RETERGFITETA
) = 12 B 575,072 2,850 -
RN B H 26,375,597 11,460 (413,431)
84,479,849 437,938 (856,453)

WEFREFIRIEH  XINERIEY  SMNERRRINERPNARBEREZE  WELRRXZYHTFHMSEERTE -
EMSFCRANAREY  XNEERY - SNERMRINERY - AREBEFERSEERES -
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A0TESRMT AR

FEFBBHNERY IXEERY  SNERARIMNERRASONOBERGTEEBARRMER  ERRENESSONEKENE
Zof BEERRBEAR)ACEAETERTAEFENRR ZRANEERE ERLETOTETANERSRRBERNEE
AREMHEER  BERRENESHEEZRNER)EER - FAEEHRNERE  AKERARRITLE  BEMTANAAEE
BHEKERBA A BEERENRLMEENESETILE -

EHEBAR :

o EEARXAMGER BT BENEFNERTARSREFERHER

o HREHHEBEMEMTAETHREER T IRMEREE - &

o WEHEENEHNTIAMEARERSELEY -

20255124311

HeEneEH

F =B HRO

E 26,520,024 (66,580) 1.13%ZE4.04% - 20265 F20324F
RX WP 1T ARBT A0S

ARMITT-ET 13,209,201 405,623 1.74%Z%5.51% 1T AREET 320000 2026 £20284F
IMEiZH 1ETHARK6.7730TE

AR¥IT— %7 12,356,068 186,640 = 1T AREET 154070 2026 £20284F
SMES= R 15703 AR %6.83857L 5

AR — ET 3,351,964 59,991 = 13785 AR #66.86307T 20284F

2024124311

BeReEEH

F =B HRO

ESIW 20,481,269 380,235 1.13%Z4.04% - 20255 F20314F
KRB 12505 A RM7.25007 5

ARKETL - %7 4,243,504 39,165 4.58%%5.51% 1ETHARKET.28307T 20264 20274
IMNEiZH 15T 5 AR¥6.88007 2

AR¥IT— & 30,188,620 (426,958) - 15T AREET 258570 20254 = 20274F
SME I EY 127058 AR KT 25637 5

AR — ET 2,615,787 (11,836) - 13T AR KET7.26287T 20254F

(1) AN % 5 0 R 45 R B R BB R B B M R ([SOFR)) MM RS R R & R B B BE K - EE LR RIS - NEEIKIEE TSOFRE BRI BRI ST X HETE
FE - ZEEBWHFEABRSREEN  2025FFREMNAABEZDNOEH G R KRR - ARKE(B393,115)F 7T (20245 : ARKES21,585F )5t AE AR - 2025
FR2024FEREUD DB - 5 AEE o

2 AEEFERAZSIXEEEHIEPABAAMER  EXREGEFRSRELHEAR - FELURINEEEHFT  AEBEDETHENFEETAS T X FETAS REE
FE - EREHESBEARSREES  EEXNEBHEHNAABEZ DT AEHHE - BE2025F R2024F |LFE - EHESBRLTERK -

(8) AEMERINERAETERMAATNMERRERNESRELEDAR - RBINERE - AEARAKBHUETERRDMARBAS RINETAS - ZZEHRHFABR
SHREBEH  MZSIIESPNARBEEDHEENRETRR - HE2025F L FENEFERERTRERX

(@) AEBFERINERBETEENARMERRERNESRELHER - RIEINERS  AEERERPEEANETERRDARBAS REINETAS - ZSEPRSFEA
BEREEH  MaSIEREHOANEESHEERRZETER - BE2025F FFENERBRIER T TEK

(6) ERXEEERE - INERARINERPARE R EREMANARBMSER  ERREMERONERRE ARE-RIABTENPEREANEHEANAABEZDHAEYHIA -
HERPANNBERZHNARD D ARNBENEBERSCREENRETRR - REHBERABRNENERNZDRIBAEMAAN - Wit AEHRHE -
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22 FE IR BR =X
| amsEuAsE meweans
JEU AL R E RO 1,145,700 1,249,695
EAth FE UL AR X 68,349 88,510
1,214,049 1,338,205

B OREB R EE
- Rl T E SR (528,798) (710,574)
- H R BR R (2,185) (2,897)
(530,983) (713,471)
683,066 624,734

(1) REBGAC SR E RN S AR TIRE S A Bt 8 (RNBR R EB NIRRT

ESak 334,921 526,703
BH—EA R 105,960 1,645
WE—E=mEA 78,324 10,702
BHmE=[EA 82,943 -
i ERRE B = (R A 14,754 71

616,902 539,121

20259 [ 20244F S & B 2 Tl M RN BR B Bh 1B an T -

RMEEERE
202518 1H 88,510 = = 1,249,695 1,338,205
BEEIEER - - - - -
[ Plid=4 (6,120) 6,120 = = =
BEHIRE - - - - -
SEERIE N (20,161) = = 123,501 103,340
Kz 84 - - - (207,109) (207,109)
INER BT E - - = (20,387) (20,387)
2025412 A 31H 62,229 6,120 = 1,145,700 1,214,049
F1RER SH2REER EIR R |G (P23 st
FRHEEEREE
2024F1 A1 H 638,332 - - 1,670,365 2,308,697
SERR (552,083) - - (435,075) (987,138)
%88 - - - (43,916) (43,916)
SNEE B E 2,241 - - 58,321 60,562
2024412 31 H 88,510 - - 1,249,695 1,338,205

20255 22024 F HY R EIB R EFHEE BB RO

REEREE

20251 A1H 2,897 - - 710,574 713,471
BEEIEE - = = = =
BEEEE (1,371) 1,371 = = =
BEEIME = = = = =
NEFHE (712) = = 38,441 37,729
% 8H - - - (207,109) (207,109)
INEZBHFE - = = (18,108) (13,108)

202512 A31H 814 1,371 - 528,798 530,983
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22 FE I BR AR (4E)

F1RER oM ER HIRER IR 7 st
DERERI=E
202451818 12,343 - - 961,223 973,566
REFEED (9,484) - - (218,237) (227,721)
%38 - - - (43,916) (43,916)
INEZBIHRE 38 - - 11,504 11,542
2024%E12 A31H 2,897 - - 710,574 713,471
=ih > = £h
WBENEEHEER
20255128318 20245128318
el R EFAE R
1FE AR 55,097,975 56,842,453
1FE26F 44,981,495 47,211,571
2F EIF 33,520,477 36,960,477
3EFE4F 27,996,386 26,187,881
AFEBF 18,379,987 20,787,232
5% 84,665,168 67,477,343
R EH EFRERE 264,641,488 255,466,957
W RBHEBE R (46,869,880) (44,089,411)
REENREHEFTIRE 217,771,608 211,377,546
W OREBREE (11,194,285) (9,277,909)
ElmE HERRAEEE 206,577,323 202,099,637
HEEKNERERRE
1FE AR 45,208,713 46,782,738
1FZ2F 37,275,480 39,441,915
2FEIF 27,622,572 31,179,157
3FFAF 23,462,087 21,866,717
AFEHF 14,826,928 17,471,503
5F A+ 69,375,828 54,635,516
217,771,608 211,377,546

AEBBRESTRE - M0 ERRE Sl BHLIRERSIVREHELY - REREHR B1E25F -
20255128318 » BREIEEL A ARKES, 733,665 T LA FEWELE T E O IE A A E@MIB/TEZREEY (2024F 128318 : AR
#4,052,390F 7T) (F5£32) »

ANEETIRNMERENRELH THEREFRA2ERALSCEERKBEMN SR - ZFHEN2025F12831BHAARE
3,092,054 F 7t (2024F12 A31H : AR®3,953,646F 1) (Fi7t42) -
ENEMEHEREZEANEFRMISREF X ([LPR]) 8lSOFRH EEF R MAET M ZEFIR o ERAMERSRAOF| R BEER R E H#E
THE -

JEUR B S FHE FR2025F [F 22024 F E Z B 2 M E BhE ST ¢

1P E-pli-g2 SHIRER st
HEEKHEHERRE
202551 418 178,745,681 28,644,239 3,987,626 211,377,546
e BT A
BEEIKE 308,002 (398,002) = =
BEERE (6,860,780) 9,257,953 (2,397,173) =
BEFIEE = (773,942) 773,942 =
BEFENE(ER) 14,752,557 (7,909,333) (63,641) 6,779,583
1% 3H - - (5,061) (5,061)
JE U5 b & T S SR s #E [l = = 390 390
INEZ B E (333,374) (47,476) = (380,850)

2025512 A31H 186,702,086 28,773,439 2,296,083 217,771,608




3 E KR ERE R (R

RIEEKBERERIE
20241 A1H
PR ER R0
BEFEIRR
BEF2EER
B2 EIMEER
EEFERYE(ER)
% 3H
eI B AT B kg
SNEE B R E
2024%F12A31H

20265 [Z [ 20244F [Z MY fE Y B A AR & X

VZRER =B

20251 A1H

P R Rl o
BEEIPEER
BEEPRER
B E EIPER

REFFHR

FEU b & T & R s Al

HNEZ ) T2

2025512 A31H

ERKERE

2024F1A18

BEs ER [ ) S
BEFIKER
BEFMEER
Y K4

ARE(EE),5HR

%84

JE U b & T & R A% S 8 (O]

SNEE B E

2024412 A31H

UEFEEEFEEE

ispiia
TR

25FE T RIE

REMEEEBERMNRED

(1) #ZE2025F12A31H  ERBRERRKEARMEMFASHES S AARKES 481 B BT (2024128311 :

¥5,602E B T)
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(REEZHN  SHEMIBARETT)

E1PRER o ER E3PEER ot

167,388,757 35,087,543 1,649,371 204,125,671

1,437,886 (1,437,886) - -

(5,534,445) 5,534,445 - -

(1,031,222) (1,116,940) 2,148,162 -

16,266,677 (9,457,331) 217,808 7,027,154

- - (28,214) (28,214)

- - 414 414

218,028 34,408 85 252,521

178,745,681 28,644,239 3,987,626 211,377,546
AEBLEERBNT

ESL T EPI T I ER it

2,762,052 4,595,284 1,920,573 9,277,909

21,995 (21,995) - -

(171,374) 805,658 (634,284) -

- (218,817) 218,817 -

496,032 1,002,414 436,090 1,934,536

- - (5,061) (5,061)

- - 390 390

(4,692) (8,797) - (13,489)

3,104,013 6,153,747 1,936,525 11,194,285

E1RER SEoPEER IR ER st

2,341,362 5,280,490 1,402,682 9,024,534

135,903 (135,903) - -

(58,470) 58,470 - -

(15,351) (249,102) 264,453 -

355,852 (364,911) 281,153 272,094

- - (28,214) (28,214)

- - 414 414

2,756 6,240 85 9,081

2,762,052 4,595,284 1,920,573 9,277,909

2025128318 20245128318

- 131,956

1,180,818 43,849

1,180,818 175,805

2025128318 2024128318

12,969,741 13,535,354

AR5 7798 B L) R ARKES 7808 BT (2024F 12 A31H + AR
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265 B ARINIRE
AT R2025F 12 A1 A EEMB AR (2HMHRERET RN ZBE -

WEARER

CDBL Funding 1 FERE /ERM014F10523A - 100 1%L BHEA
ODBL Funding 2 RS/ ERB017E5A2A - 100 S0ET E5ET
BIBREER)ERAA REEE/RE009FIAIA 100 100 10,0007 HEE
(DB Aviation Lease Finance Designated Activity Company EHM/EBEH00057A28 100 100 173287671k REAE/EE

(EfmTeRREaRAa)

BEMERERE(R2)ERAA B/ REN135F8F13R 100 100 ARH1,000000% RiEHE
BEAEREEE (K2 ERAR HE/HEN4EN AA 100 100 ARH5000007T REHE
BB AREEE(RE)ERAR thiE/hE014E11 AR 100 100 ARES500000% R
BIBNERBAE (K2 ERAT e/ HE14E11 A128 100 100 AR¥5000007T REHE
BSMERERE(R2)ERAT W8/ RE014F11A11R 100 100 AE%1,0000007 RigEE
EIBAERBAE (K2 ERAR M /B E01557 513 100 100 AR¥5000007T e
BEMERERE(RE)ERAT W /R E01557R13A 100 100 ARH1,0000007T g
BBMERIEE(RE)ERAA hE/FE01557A13A 100 100 ARES500000% REnE
BEASREEE(R2)ERAT W /R E01557A13A 100 100 ARH5000007T REHE
EIENARMAE (K2 ERAR B/ RE01557 B 13R 100 100 ARES5000007 RikiEE
BBAERERE(R2)ERAR HE/HE14E11 A128 100 100 ARH5000007T REHE
BBMERBEE(RE)ERAA hE/FE01557A13A 100 100 ARES500000% AR
BISAERBAE(R2)ERAR M /R H201857A6A 100 100 AR%1000007T RiEHE
BERR(EFREEEERAT S/ RE01558F10R 100 100 ARE1000001 RsEE
BIBER(EF)REEEERAR M /B E01558A108 100 100 AR%1000007T RigiE
BEMURBEE(RE) ERAT e /200456 AR 100 100 AXH1000007 RigEE
EISNARBAE(R2)ERAR M /B E01557H13R 100 100 ARM5000007T REHE
ESHAAREE(R2ERAR HE /R E201857A6A 100 100 ARH1000007T REHE
FABH-RRERRDA HE/FEAN2E AR 100 100 ARES500000% Hamg
REBH—REERRAA E/E02E6A1 A 100 100 AR5000007 g
REBH=RHERRAT B/ REN2E6A1R 100 100 ARES500000% g
AR-RRBEEERAT M/ RH02159A9AR 100 100 AR%1000007T ffEE
PR (X2 REERAA /R EN21EIAIR 100 100 ARE1000007 hiEE
Bms (X REBRAR E /0219 A9R 100 100 ARE1000007 e
AR (RRBEERAR e /202159 AA 100 100 AXH1000007 hEE
BN (R EEERAR E/E021E9A9R 100 100 ARE1000007 e
REEWT=REEERAA M8/ RE02F4R2A 100 100 AR#1000007T g
REEY-SHEERAT /R EN2ETA5H 100 100 ARE1000007 e
AIERE-SEEERAA M /R E2023F3A15R 100 100 AR%3000007T g
REEH_FEEERAA M /R E02F4B7R 100 100 AXH1000007 fiHE
REBY-_RAERRAA E/E02ET A5A 100 100 ARE1000007 g
RABYZHRAEARLA 8 /0257 A5A 100 100 ARE1000007 g
SRR RREARAA B/ hE203E3 A 16H 100 100 AR3000007 g
R RRERRAR /R E202353 B 16R 100 100 ARE300000% HiEE
AIAEEHIREEERAA M /R H2023F9A8H 100 100 ARH5000007T HfEE
AIREEH A REEERAA e/ HE2023E8 A 18 100 100 ARE5000007 b AL
REBHtREEARAR M /B E2023585 18R 100 100 ARM5000007T ffEE
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26 4 [ff B 2 R AV IR E (1])

LA A2025F12 A3 AEEMBAR(ZEHABREM AR 2EE « (B)

HEAREHE

AEEER \REEERRA wE /HE2023E8 A 188 100 100 ARH5000007 ffHE
REEVMGAEERAR HE /R E024F4R108 100 100 AX1000007 2t
FRTE-RAEARAA i/ hE03E 11 f24 R 100 100 ARES500000% g
HRRAFTHRRERAR e/ HE2023511 208 100 100 AXH1000007 EHHE
ABREREEE (X2 BRAR HE/FE15%E7A13A 100 100 ARE500000% TinE
BSm RS (K2 BRAR $E /R E201557A13R 100 100 ARH5000007 RigHE
ABHEREEE (X2 ERAR /BI85 AR 100 100 ARE1000007 RisE
BEMERKEE (K2 BRAR /R E04E6 AR 100 100 ARE1000007 RsEE
REzR-HEERRAT BB/ RE02E2R1TR 100 100 AR%1000007 02t
FRER-FAEARAA B/ hE02E2F1TR 100 100 ARE1000007 g
REER=FHEBRAA FE/RE02F2R17R 100 100 AXH1000007 it
FERE-RAEARAA E/FE3E5 AR 100 100 ARES5000007 HimE
RERE-FHERRAH /R H202355 F30R 100 100 AR5000007 hnE
RERE-HHERRAT E /B35 A30A 100 100 ARES5000007 HmE
RERENFRERRAT /R E202356A5H 100 100 AR5000007 HimE
RERERSHERRAT /R E023E6 A5 100 100 AR500000% hng
REREARAEARAA /R 20235658 100 100 ARM5000007 g
RERELHAERRAA /R E023E6A5H 100 100 ARE500000T g
RRAB-RHEARAA E /02356 A5R 100 100 ARM5000007 e
X2EB-FHERRAA e /202356 A5H 100 100 ARM5000007 o 2t
RERE-YHERRAT sE /R E2023E6 A5 100 100 ARES500000T g
RESE-FHERRAH S/ FE02358F21R 100 100 AR5000007 e
RRES-RAEARAA E /B4 AR 100 100 ARE1000007 g
RRER-_REEARLA /R 202441 AR 100 100 ARE1000007 g

ERIHAEENMBAR  MAKEERERR  ZEWBRARNIEVERAFEXRERBERNAEEEEFENTIEND - RftHf
MERARNFBEEERFAERER
ERIHRPBEAMEMRZONEARGREREERF -
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264 B N RIVIRE ()
AKEHEATROHBART - mRHBATOERIAL - BB 2025412831 FOERERTIRIT
REEERNHE

I 9 100 AR¥500,0007T M E
HE,HE 9 100 AR#100,0007C R E
AR ERE 1 100 50,000BX 7T bz Zih=
ES 8= 1 100 5,000% 7T RS
SE M, F R 1 100 1,200BX 7T RigmE
REES S REES 1 100 1,000/ 7T M &
P | 10 100 2BUT RIS
TRE/ B 2 100 28T MR E &
EHRE/ERH 1 100 2% TT RS
P | 168 100 E AR E
REESREES 8 100 e R E

fiAREE

FRE 99 100 A R¥500,0007T Mg
e 5 100 AR¥300,0007T AR E
R A 63 100 AR#100,0007T AR E
REEHS T 5 100 10,0005 7T MM E
PEEEHE 1 100 17T framRE
PEES,HE 207 100 1787 AR E
Hith

R E 38 100 AR#100,0007T BRAE

REEE,HE 1 100 187 mESERE



R EMEE

AR

FUERER
BmERRBEE
EREMENRE
FRERE
RFHTE
FUEHRE
REFHR
Bk R EmEE
BREMENRE
FRHBER
ZitRE
FOHRE
REFHR
FREGER
AREDHE
FOHRE

FREE
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2025124318 2024128318
1,842,084 1,829,498
2,772 24,390

- (11,804)
1,844,856 1,842,084
(359,965) (316,214)
(41,587) (42,567)
(2,108) (3,136)

- 1,952
(403,655) (359,965)
(423,750) (423,750)
(180,939) -
(604,689) (423,750)
1,058,369 1,089,534
836,512 1,058,369

REEN2025FEHRBREEFBENTEEERANRARKE112,901F L (2024FE : ARH115,096F7T) °

28V EKN KR

REMERERE
BRMELERE

REHE AR

A

20251 H81H

En
BEEREHFEEAE
HEREERFERER
BB 1%

SN E

2025512 A31H
E-Sigiig

20251 A1H
REFHE
BREEHREGFEEE
HRERKHERER
BB/

SNEITHE

2025912 A31H
ZFRE

202551 A1H
REEHR
EREERHETFELAE
EREZEURERER
BB %

HNEBITE

202512 A31H
REFEE

202551 A1H

2025912 A31H

2025128318 2024%128318

133,234,897 133,022,685

555,972 571,192

133,790,869 133,593,877

TR AR ERRE st
121,144,684 45,633,927 6,333,982 173,112,593
10,977,613 1,491,753 5,884,740 18,354,106
(2,330,771) - - (2,330,771)
(468,849) - - (468,849)
(5,008,962) (3,755,646) (1,756,599) (10,521,207)
(2,811,657) (963,940) - (3,775,597)
121,502,058 42,406,094 10,462,123 174,370,275
(26,821,075) (6,986,533) (856,453) (34,664,061)
(4,500,589) (2,077,778) (991,097) (7,569,464)
1,027,539 - - 1,027,539
204,187 - - 204,187
1,830,739 625,748 524,356 2,080,843
690,127 175,763 - 865,890
(27,569,072) (8,262,800) (1,323,194) (37,155,066)
(4,547,236) (860,432) (18,179) (5,425,847)
- (66,987) (46,738) (1183,725)

103,480 - - 103,480
185,986 - - 185,986
1,078,287 59,269 33,637 1,171,193
79,376 19,225 - 98,601
(3,100,107) (848,925) (31,280) (3,980,312)
89,776,373 37,786,962 5,459,350 133,022,685
90,832,879 33,294,369 9,107,649 133,234,897
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28 W) E K 5% 4 (&)
KEREARMEE)

TR AR EARE st
2%
202441 A1H 111,604,294 39,795,171 1,748,735 153,148,200
Bl 10,981,288 6,178,695 4,633,472 21,793,455
HREREGEELE (170,342) (182,535) - (352,877)
BRE % (3,020,069) (798,228) (48,225) (3,866,522)
HNEITE 1,749,513 640,824 - 2,390,337
20244E12 5318 121,144,684 45,633,927 6,333,982 173,112,593
A E
202441 A1 8 (23,743,554) (5,078,886) (104,063) (28,926,503)
NEFHR (4,163,417) (2,001,938) (761,685) (6,927,040)
HREREGEELE 11,338 50,579 - 61,917
BE % 1,457,936 137,930 9,295 1,605,161
HNEITE (383,378) (94,218) - (477,596)
20244612 4318 (26,821,075) (6,986,533) (856,453) (34,664,061)
ARE
202441 A1H (5,333,877) (843,629) - (6,177,506)
NEFHR (143,891) (4,168) (18,179) (166,238)
HREFEGELE 115,155 - - 115,155
BE % 885,742 - - 885,742
SN (70,365) (12,635) - (83,000
2024412 431 H (4,547,236) (860,432) (18,179) (5,425,847)
REFE
202441 A1H 82,526,863 33,872,656 1,644,672 118,044,191
20244612 5318 89,776,373 37,786,962 5,459,350 133,022,685

R2025% 12 A31H - REBBREFEL A ARES5,288,497 T 7L (2024512 A31H « ARBES9,172,287F71) & A R #898,810F 7T (2024
F12A31H + AR¥0988,030F /o) WA EHE ARBE D RIEARNEEE R (H:132) K REEMNFKAEAY -

BRAYERSZE

AR

202541 A1H 592,527 85,136 5,472 83,525 65,053 831,713
0 = 23,258 = 869 42 24,169
RSB (2,772) = = = = (2,772)
BRE = (8,692) = (1,003) = (9,695)
HNEEITE - (339) = (180) (1,259) (1,778)
20254612 431 H 589,755 99,363 5,472 83,211 63,836 841,637
e

202541 A1H (107,947) (58,529) (5,198) (60,589) (28,258) (260,521)
REEHR (14,557) (12,644) = (7,103) (3,208) (37,512)
RS EYE 2,103 = = = = 2,103
BRE = 8,248 = 951 = 9,199
SN E = 294 = 172 600 1,066
2025412 431 H (120,401) (62,631) (5,198) (66,569) (30,866) (285,665)
REFE

202551 A1H 484,580 26,607 274 22,936 36,795 571,192

202512 A31H 469,354 36,732 274 16,642 32,970 555,972
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28¥) X K =54 ()
BRI RRE (&)

BEY Zi:; HE = WARE HEHRER et
B AR
202441 A1H 605,113 64,841 5,472 81,984 63,080 820,490
BIRE M EE 11,804 - - - - 11,804
bl - 21,220 - 1,415 1,139 23,774
HEESREYE (24,390) - - - - (24,390)
BE - (1,120) - - - (1,120
SNEITE - 195 - 126 834 1,155
2024412 A31 R 592,527 85,136 5,472 83,525 65,053 831,713
REHTE
202441 A18 (95,413) (47,233) (5,013) (52,396) (24,447) (224,502)
BIREYEE R (1,952) - - - - (1,952)
REFHR (13,718) (11,032) (185) (8,094) (3,506) (36,535)
BRERENE 3,136 - - - - 3,136
RE - - - - - -
SN E - (264) - (99) (305) (668
2024412 A31H (107,947) (58,529) (5,198) (60,589) (28,258) (260,521)
BRE FE
2024%F1A1H 509,700 17,608 459 29,588 38,633 595,988
2024412 A31 R 484,580 26,607 274 22,936 36,795 571,192

202512 A31H » AEBERREBEELHMELZENRMEABRNAARES818F L (2024F12A31H « AR¥S6,361F ) - A » &k
PIRETW T ERNEES P& EHEEOER -

HZE2025F12 A1 HIEFE @ RIZFEBR S EAECHFEAERE  AEEEERE AR RBEETREDSAIG - BETHE - &
EEEBE L ERERERGEERR - 2T A S TR - #m&mEM$XﬁEMﬁF“&HJ BERANGTEREERLX  WiET
SEETRENR  BASEENEEREFREERANBEREEEANSSZETLR  HEERKXSEMNEH/TE
HITEBAR - BRIER AR - TR —BRAEHZ2024F12 531 BT AR ARERN R T% -

FRAEE - BIEHIERE M AEEEFPEANARIRSRENRE - KABAIINMEREEANRRBSAEETIR 2R
RRETEESHEENEERTRBROENMSETE - St EFEABEMS - R2025F128318 - Rl - Min RRBERNMNEFEHIT
IR ([HIREF IR E ) D B A5.41% ~ 5.32% 82.92% o MR2024512 A31 8 » A hikE F 9477 & 55.96% » JTE M INAE P9 Hr IR &
£2.83% MMM AE  ARZHBTEFSERBEAETFEABAENGOMMEE  BCRTEENEFOIEE -

AEBSERBYFHEHRBENNSHABUERMSENBEEAANBEREEEAMGE - MRE - M iENEREERB T F
BEEEANEBEREEERENSHEMRE CHNESE @ AIFERREEREERX -

KORERTEE - KRR ERREIB KR (2024F « oM EERREBIARE144EET) - EFEMMERBEBAARBTEE
TL(20244F « BR1EMMERRERBAARBIEE D) - B AERRAERBIAREIATEEL(2024F - ARBISEET) ©
M20254E12 5318 » {345 242 Rt (A B B8 ?‘-iﬁm%uz%%fﬁﬁ?&ﬁﬁﬁﬁﬁ/\iﬁﬁfﬁ%ﬁﬁ%ﬂz%ﬂ%&fﬁ%@ﬁﬁ c ARZERL  AEECDREBEERAN
HRRBIR L RE IEE&VH%%ﬁﬁmmm%mmFELﬁ%

KRBESHEE  WERSBEORDFETS —/H@Kﬁﬁm%ﬁmﬂmamio

7202512 A31H « BEMEFHITE E EFAS0E S ([EEZ)) - A RRERREB S BIEINMARETEET - TRARK1
BEIT  BEINEFAOITIR R T R0EES - AREBS IR E f&AEMWE%ﬁ

202512 A31H » BEARE « MM AENERMELAS% R - SMALTEAREEBRAESRALZE TRARBIAEET
(2024F12A31H « ) - B ZRITHET®KS% + AREEBXEDHIEMNE - AE%@%%&AE%ﬁﬁﬁﬂmmimﬁma:%mﬁ
ARBSIEET TRE) °
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BB R
(BREEZHN  SEEVHHARETT)

20970 E
AEBEREBEA

(a) EREEE

L4

20251 A1 H 143,192
N 28,436
TeEEH (37,668)
INEEHTE (2,445)
202512 A31H 131,515
o er
2024F1 B1H 174,329
N 4,557
e (37,708)
INETE 2,014
202412 A31H 143,192

b) HEEE
HERBENRESERFAEEHNT

M ATERNERE SR 160,754 192,262
igiEeE 28,436 4,557
REERHE 6,742 7,906
(B3 (31,580) (46,140
HNEEITE (3,939) 2,169
W12 A1 HMERE S5 160,413 160,754
DA
— LA 33,556 34,557
FF 18,827 21,981
E=FEERF 30,806 27,200
FEU L 77,224 77,016

() EEEXRTHEIANEHEHEHESTEAOT ¢

BE12A1BLEE

HEBERL 6,742 7,906
FRELAEREER 37,668 37,708
EEEEEHERCHEEEENMY 16,109 16,530

EEERTHERNERE 60,519 62,144




201 & (&)
REBEREHEA
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(REEZHN  SHEMIBARETT)

RAEEHBERE TR BE (M) M E LR & (MH8) - SERE - il - SRRENRBEEEELHZENREY - BERER
—REKFBALNRES - WRBEEROTSERREEHAEES - FEEAFARZNESRARARKE 15,3138 87T (20245F

ARE14,580A 8 70) « FHBEERNE OB REM LS -
720254 220245124310 » AEBEREEEBPII AT A BSELEHEN R RBAMAORTRASIIRAT -

—FUA
—ZF
—E=4F
=EMmEF
MERF
AFAE

S0EFERL IR

13,173,442 12,959,169
11,450,842 11,885,632
10,267,551 9,961,083

8,796,609 8,679,443

7,821,629 7,646,350
24,777,643 25,538,179
76,287,716 76,669,856

ENERTREZENRRAAEEZS  AASEESERA  TREZFEIETSEN AR - SAREETRFEINTELF
MRS B AR E M A TR L Z EERIRE SR A EARK23BET(2024F12H431H : ARBOAETT) °

HE2025F12A31HIEFE - RERABERLEMBHEEN A KNEENTE A ARKL63,928F T (20245F12A31H « ARE613,424

T e

BlREERAERAEFNBRAEHEEBRNZE R RN ARREATSE - HAR LAEERBEEHBEEE  BAKRKA
BEEREIS R AT AT S BRAR B LR R -

(08444 1282425
169,399 623,258
- {097
(3.459) 8,001

22551418 1,881,198
RE&FTA/ (H08) 502,526
REtosa KR -
HNERE (2,589)
225 12A31 8 2471139

294,794 (675,187) 26,056 24,413
66%9) (101826 (739) 3,496
(5,987) 16,598 - -

280,108 (760,415) 25,30 27,909

(242,500) 1,804,046

(412,827) 1,023,043
6,333 104,309

- 162,382
(1,950) (7,309)

NUEIATR 1,792,166
REREA/ () 88,330
REMFAREA -
HNEHE 702
A24512831R 1,881,198

204,794

23045 (646,306) 26,79 21,495
57,65 (19402 (739 2918
4,09 (9479 - -
(675,187) 26,058 24413

(408 444) 1,282,425
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(BREEZHN  SEEMIHBARBTT)

JTHMEE

1)

@

2024%12H31H

HIEEEE 476,826 589,412
AIEHEET 3,777,722 2,259,671
TEMRX 3,017,823 2,178,034
ERHUHEEEE" 1,172,364 1,403,718
H i E YR IE 227,799 323,438
+ 3 fsE @ 343,273 353,385
HEREELE 132,130 167,173
HihmpaE 88,918 64,732
PR S 1,555,293 808,845
TEPTIEN 37,368 42,627
HERES 16,661 21,439
REZHHEE 5,942 8,551
10,852,119 8,221,025

o ORBEE K ERE
-ESEHEEEEED (122,863) (211,880)
- H b R GRIE (24,392) (32,972)
- RIS (1,173) (790)
- R HEE (5,796) (5,927)
(154,224) (251,569)
10,697,895 7,969,456

EGBRREEEEREERRNELEE R EA LI MR - EREEDIRNT
BZE12B31ALEE

2024F
FEY R 211,880 614,169
AEFEBK (85,665) (407,067)
NEZBHNTE (3.352) 4,778
FRGEE 122,863 211,880

AREEEM L AR T EREE - BT R E (EAFRE0F) -

3218 K

EEERMRITHEK

RIZRRED

EEE R IRITES

FEEERM(EE :
—F A

—FUEMFAR
MFAERF AR

AFENAE

)

2024%12H31H

58,206,120 62,150,411
3,038,992 3,879,942
265,753,445 243,783,710
326,998,557 309,814,063

2024%12H31H

268,832,915 215,508,720
20,715,914 52,381,483
25,691,720 32,438,861
11,758,008 9,484,999

326,998,557 309,814,063
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325 X (&)

(1) AEERMRITER
AEENAEEARYRITERTHLCEHERRE  BURERERRRITEREAELRY - FEEREELT

KwEHERRE 35,288,497 39,172,287
R E AR E R 3,733,665 4,052,390
RITIER 29,854,285 32,087,577

68,876,447 76,212,254

S

ALEGTL T EBEARERRDR - WHEEIEER SRR ARERE - BBARIEREES EIFRITETEHRN2025F 1231 A48 AR KS3,038,992T 7T (2024512 8
31H : AR¥3,879,942F 1) (f:t42)

AEENEEMEERRAREHARKENT -

(B F R 2

—FLAR 256,021,785 205,073,151
—FUERFUR 12,017,243 50,867,406
268,039,028 255,940,557

AN - AN B Y% B F R AE FRLALPR + SOFRSk Term SOFRAZ AT & -
REERFOEEAREEEREREMNEBE)OT -

TR

EE R EEFRARE) 1.53%-3.15% 1.90%-3.20%
&7 R E 3R (ETT) 3.81%-4.30% 2.05%-5.90%
EBFIEERARE) 1Y LPR/5Y LPR 1Y LPR/5Y LPR
-1.30%~-0.65% -1.30%~-0.65%

FEFIRMER(ET) SOFR/1M TSOFR/ SOFR/1M TSOFR/
3M TSOFR 3M TSOFR

+0.05%-1.45% +0.05%-1.45%

33EFTE TR A

e R ROFM 275,822 215,490
R REA 69,225 59,076
345,047 274,566

MENES

BEREERESRY 15,597,363 16,094,151
mEREERES 20,467,439 10,978,761

36,064,802 27,072,912
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M ENES R

TREMAEBESHERELR

2025128311
BITA g ETEE R
BREGRBERNARAR eI 4.60% 20354 3,514,400 = 3,514,400
ARE 1.70%ZE2.20% 2027F B20284F 17,000,000 = 17,000,000
CDBL Funding 2 @ AREE 3.50% 20264F 700,000 700,000 =
T 2.00%%3.125% 2026 E20274 5,271,600 5,271,600 =
CDBL Funding 1@ T 3.50%%4.75% 2027F £20304F 6,044,768 6,044,768 =
BITA g FEEEE
SOFR+ZE B XA
CDBL Funding 2 @ T 0.90%Z0.95% "% 20274 1,511,192 1,611,192 =
SOFR+ZE XA
CDBL Funding 1@ =T 0.80% 20306 2,108,640 2,108,640 =
36,150,600 15,636,200 20,514,400
2024128318
BITA i ETEE R
ERSHEERNHERAR = 2.875% 20304F 5,031,880 - 5,031,880
ARE 2.05%%2.20% 20274 6,000,000 - 6,000,000
CDBL Funding 2 @ ARE 3.50% 2026 700,000 700,000 -
ESTH 2.00%Z3.125% 2025F E20274 10,423,180 10,423,180 -
CDBL Funding 1 @ e 3.50% 20274 2,875,360 2,875,360 -
BITA B FEEEE
SOFR+Z 8% A
CDBL Funding 2 @ S 0.90%E1.00% 1%  2025F F2027F 2,120,578 2,120,578 -
27,150,998 16,119,118 11,031,880

(1) 720255 2024412 A31 R » ZEEFARREE (AR ARAFNXERMESABEER A RBEE RN BEBER - IRER AR RRENETRAEBERE - BER
HAEERERAFEERNESHEEERAFAGAREEMEBELRF

(2)  CDBL Funding 1% CDBL Funding 2#9 A"k BB A &) ©
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BJpHMEE

L osFRBNA auFRANA
BABAKBBHEERES 6,144,961 6,426,346
BABAKIBBEERE S 3,799,323 3,537,864
A BR RO 267,024 387,636
JERTFE 1,760,375 2,533,500
R EEe 765,027 783,809
TS 1,897,009 2,004,059
HEFEARE 425,202 416,394
H A AT FRIE 644,140 643,839
RIEW 2 101,280 104,230
i AE A RED 388,669 630,020
HSHREEEaE 220,928 242,287
REFER 4,550,129 2,856,325
FERT A E IR B 29,763 63,320
FERRE 844 701
H A BIE 81,115 63,554
RN ERAAE 169,810 16,583
A&t 21,245,599 20,710,467

(1) EBAERREESHRBERENRBEIHANRRIFTOT

—F AR 143,946 151,615
FEF 123,078 110,148
E=FEERF - 125,873

267,024 387,636

@ ENEEAFER—FREN-

3
|a=
B

- BITANER - FREEBEARE1.00T 12,642,380 12,642,380
JITERNE

(RN 2,418,689 2,418,689
BARNEEREBEAR A ERRAAEITARAFEE AT FESTEMBARMDATEENRGEE -
BBEWRAAEBEHEE

AEENERRAABEFFEEZESIIRNOT -

FHERE (129,748) 389,237
MTETANAREBEEBEED 295,354 (680,226)
NARnBESELHZEH T AL BRARENEBIARENQAABEKR = 163,068
HENRAAEET S EHZSH A AR MRS WRNEEIAKRE = (164,209)
FEHEE (109,728) 162,382

FREATE 55,878 (129,748)




236 EOFEIBMRMEE
(BREEZHN  SEEMIHBARBTT)

39— i

—REFHEREAEREN —RERRE - AEED—REEESHIIROT

B E2025F 12831 HLLFE

JRTEREEY 2,095,908 185,150 2,281,058
— AR R R @ 6,079,098 323,390 6,402,488
8,175,006 508,540 8,683,546

HE20245F12831BLLEE

FERE 3 FRERE
JEIERBY 1,790,173 305,735 2,095,908
—REJE B 7 5@ 6,079,098 - 6,079,098
7,869,271 305,735 8,175,006

(1) REPEARKMBEARR) RARFARATEMBAFARER AR RAPENERRAZFNRN0%RAAETHERETELZEANEBERAURM X
BIPEARGTLLDETE) - EZFEFHEDIAHEEARA50%E - A TEIZE - BIRIVEH AR EBERARERL -

@ 201297 R1R# - REMBEBBEGNCEREEMBRA - Bieigd) (1 £20071235%) - MEBREBRRERFN - AARRATBRNBLRREBRETBERRETLEREE
M FIBE A Y NS R AR R - —REFNBRBETEREREREERRBEN1% - BEVBEEHEROZEESFRERINE (B £(2012]205%) - B2012F7 /18 -
AR E R E A B E QRN —REBARS THERRE BAREREEN.5% - BZE2026F12A310 - AEEN —REREFBBBRZMSHRERMEEEN1.5% °

RIEGRIT R S RS E R R EEINE) (£4[2024)125) - AEEEHA(EREXERBSHREEINE) (M £2012]2050) RENKE—MRFERBEF - Bt - |BERINHER
PR -

40 B8 77 # )8

REENBFMNEESHIIRMT

R 2024

FHIERTE 16,246,602 13,294,371

FRFH 5,030,278 4,502,988

RE— R (508,540) (305,735)

% 2 (1,125,804) (1,245,022)

FARERTE 19,642,536 16,246,602
418 B

2025 B R FI2024F Z L B4 AT 10M L B A R¥0.80057T © B BEEH A ARYE1,125804T (2024 F 5 RHI2023FERE : &
10AR Z 3B A R #50.98487T » #FE AREE1,245,022F 7T) » H 2202512 A31 B It FE F 10 L @A IR B A RH0.99477T » lRE4
BB ARE,257,538F 7T © 1512025 F R EIBAF ARG FIRE - ZEMBHRE TR AXEL RS

NEMEEER
REBZ

AEBVERRERSHRELZE(ZEE])  WiETRKREMSREZLBRT - RiIFTH - HAMAABSHERES - RITHE
REMAEBEETAETEEASEHE AR ASEENAGEZSCHEIRUBREHETNEARKRER A ASEEEEZSE
HRENMERERNEBEESEER  VEEREEMRINBESERARERE - NEEM2025F12A31HEERRHEER
EEBELHAARES 002,054 T T (2024512 A318 © ARYS3,953,646T 7T) (HF5E23) + MH2025%12 A31 BMABE EERBENAA
R #£3,038,992F 7L (2024412 A31 8 : AR#3,879,942F 7r) (F5E32) ©

BRERFEEEY

REINEGHRERER  RERBSFEWIIROT

mmEwAsE wwenAns

BB KRR & RRITAER 61,860,482 43,712,967
Ve

- BEARFZRAIRITER 29,854,285 32,987,581

-PRBITEEFREES 50,819 320,383

- H o 500,000 500,000

31,455,378 9,905,003

W Hfth B AR AR SRR B K o
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MBEERE

202512 A31H + B RAEBEEARENRAFALZREAARE10.108 87 (2024F12A31H : ARM296.53EHETT) - A&EH
RAERAREIHRE FlEABRENRRFABTNRETAE - AEEFEFELRRFA TS HAEBNER - ISR sga s
IBRIEPKERTFFE -

458 2N R 5

20254 %2024 F 12 8318 - AEBEFNEHNARAHT KRR ERERNERNELHIOT ¢

| sERANA 20451251

BECEHERRX 72,590,273 86,452,386
46 FhE FH E &

| 2025F12831A 2004F12831R
BhE T E A 36,656,833 35,850,698
RVE A E A EAREEIEAETEAR025F NM2024F12 AN BEENH AL MR EHEAR AR -
ATEB AR S

AL E A EERE RS — A REZFERM B REEREFTEITEEARVE(R2INA) - SRR E Bz T) % 5 A%
#l - BIFZT AR AEREE AR o B ] AEASKEMERE -
EZEESEIEME T BER - DTENRRREERNEYE - BT REERER -
ARS/NS|
2025512 A31H - BIRMABRITEEFBE AR RIRAE64.4% °
AR ) R R B R T S AR ) - ANk B 7E R P B BT BT I B IR A S A A VAR B IR R AR o
REERHEAFEKBIETFEBRARBITORBERITIIAZZNOT
REEHEERARBITORBLOT ¢

12831H

R 20245
RIT4ERR 4,782,311 600,060
JEM A EHE K 6,029 1,529
EREEE 1,123 990
HtEE 140 -
AT 527,160 611,014
HEAE 1,026 967
JERTF 2 1,165 1,472
H A RUE 6,142 6,254

AEMRARAE BT LM TR

BZE12R31BLFEE

- amE 2024

F B WA 45,897 79,736
FELH 28,865 159,413
EEREERA 83,011 94,154
BEBRA 178 7,130
FEERAEIH 44,217 50,198

HEmEEL S 1,032 1,030




238 ABtMBmAME
(BREEZHN  SEEVHHARETT)

ATEEER 5 R B (18)
2 REEE S

0 BIFRESEREELT
AEBEREREZHFERETRAFYABERMAERITRIES
AEBEHEREFERETRATME AT E4 -

12A31H
ERES 209,887 -
FERTFILE 2,334 -

M EMESEREELT
AEFREFEAZFERETARGINUTRS ¢

BE12AMBLEE

LERERA = 836
B 2,577 27

I ERERERETAARENEB QA
AEBELERERERETA I HBERMERITRQIES -
ALEBEEEREMERETRARIMENBRARHEE AT EEE

128318
FEUER TR 3,649 3,649
N EHERESERATARENBAR
AEEREFAERESAR AR HERMERITRKIEE -
AEBEFEREEESAERAGIMENBRAGHEE AT EEE -
128318
FEUEEFER _ 101,169
EteE = 10,498
AEEHERAEREESARAFMEMNBAR AR W T ¢
BZE12A31BLEE

REERERA 2,224 23,124
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BARE S XX 5 (&)

TEEEAESHMH

TEEEABRBERATENARANRERE  HEREEPRAAEMAR - DEEERIRAR -
FHR SIS 202568 2024 F SRR £ BEIE A BHB -

HZE12A31BLLEE

o R 2020

EAH € KR/ 8,238 11,217
e 3,187 3,397
BRI EIHR 1,003 1,484

12,428 16,098

REFEEBBFINRT - TEEIEASEZT20255F K2024F12A31 B I FEHNKEMERARTE - AEBRR  &EMEHEE
MAEENE 2 MNEZETGHARENAHUBRREREATE - REFMHEFERRITAERE -

HEEMTEBEEERETHNRS
BA BT ARTRBEBTRE - RIZRE - HERBRECRBERIMNEAEORE  ARERABAERBLETORS

BREETRR  BEEREENERAGEE  RITFARER  BEAEGEARRETNES + RIBEIE R A RARSE R EAWR
& o

HERXZRREALERAEERHBRETEFEAERETHRZ M LOGETAEUNGEIET - AREBEEER  EREMASRA
FXEEMERRGOETERBLELRFEEFECRNAERERN - KEREBLAMER  AEBR/USTRIUIFEREH S
Ry HBEEBRE -

DEHRE

MARNREZGFELEREE U THBIEBLERRE DITRENARERSERTIHS T RBENEEEEULAEBATIREREN
MEASE  EHEASEAHER 3 IRBIRAMESNTRAESESEEASRBEKELHFEABRER - 2 EERESSH M
AAREEGREFEMNNSHERE L ERENE  ARESHIBRRSFEANSTER R 2EE -5 -

HE2025F 12 A BHIEFE - AEERELE D BHELNEEB DI T (HE2024F12 431 B IEFE K2024F12 A31 B D BREE
VEFFEAR) -

REEE - T2REMARBOWE  HE  BTERHEEY:
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HZE2025F12A31BILFE

ABRARES

BEREWA 25,199 1,253,612 2,529,375 3,041,281 1,370,693 1,077,120 9,297,280
EEREERA 9,277,150 4,620,863 67,659 73,471 1,161,162 113,062 15,313,367
DEHA 9,302,349 5,874,475 2,597,034 3,114,752 2,531,855 1,190,182 24,610,647
AEEMYA - Wz IR 2,100,827 1,145944 125,636 150,801 84,607 61579 3,669,304
AEBARE KA 11403176 7020419 2722670 3265553 2616462 1251761 28,280,041
P8 (4230254) (2,616,000 (753,514) (907,775) (335,315) (417,270)  (9,260,128)
A (5418243)  (3,007,751) (1,465,573 (006,191)  (1,564,690) (204,508)  (12,566,954)
PEL (0648497)  (5,623,751)  (2219,087)  (1,813,966)  (1,900,005) (621,776)  (21,827,082)
RABRE R R RAEHATRE 1,724,216 1,614,502 1,784,600 2,004,246 777,062 696,437 8,641,083
iSRRI 1754679 1,396,668 503583 1,451,587 716,457 629,985 6,452,959
20255124318

AHEERAE

HEEE 121,461,925 63643293  95447,132 84803236 42,182,072 22,819,506 430,448,154
EEFBREE 3,023,339
AEBEELRE 433,471,493
AEHELE 114996437 55,226,516 84816230 75487509 37,471,488 20,279,161 388,277,350
ERMGHERE 1,219,203
AEEaGEER 389,496,643
A HES

REMFHETE - - - - - (41,587) (41,587)
MERRETE (4,504,523)  (2,089,349) (42,937) (58,356) (908,611) (3,200) (7,606,976
FREEENE (18,664) (6,548) (3,996) (4,862) (1,787) (1,811) (37,668)
£ 3e] (16,431) (13,256) (8,089) (9.842) (3,617) (7,805) (59,040)
BARMEZ 10,977,613 1491753 2305439 2,764,600 814,701 24,169 18,378,275

WERE/(BX) 30,463 (217,834 (1,231,017) (642,659) (60,605) (66,452)  (2,188,104)
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BihEkf

REHE M E RS HE ELEA Hety @it
HZE2024F 12 A1 B IEFE (T E5)
FHMAREE
BERBRA 13,427 1365236 2,004,905 3,489,583 1,864,024 2,08900 10,846,075
KEREWA 8,173,534 594,575 2,598 58,009 945,164 115,100 14,588,980
DEHA 8,186,961 6,659,811 2007503 3,547,502 2,809,188 2224000 25,435,055
DEEMBA - W REX 1,060,124 1,094,608 220,209 354,805 162,119 236,187 3,128,052
DEBEAREMIA 9,247,085 7754419 2,207,712 3,902,397 2,971,307 2,460,187 28,563,107
A (4,408197) (3271305  (1,182,645)  (1,996,865) (710,334)  (1,409,067)  (12,978,413)
E (4,603,527)  (2,685,022) (515,820) (725,720)  (1,129,664) 77,824 (9,581,929)
I (0,011,724 (5,956,327) (1,698,465  (2722,585)  (1,839,998)  (1,331,243)  (22,560,342)
FBRRER R RATEHA(EE) /7 (196,219) 1,655,779 929,707 1,660,616 934,615 876,740 5,861,238
PAET AT 235,361 1,798,092 529,247 1,179,812 1,131,309 1,128,944 6,002,765
HE204F 12 A3 B IEFE (L ET)
PPHEERERE
PHEE 120,078,363 64,739,803 58,399,054  90242,410 34,411,315 35651976 403,522,921
BREFGHEE 2,327,409
rEBEEALE 405,850,330
okt 114718908 57,567,457 51,313,100 79,362,735 30,228,084 31351213 364,541,587
BREFGHER 1,044,984
AEESEATE 365,586,571
Hitp BER
RELRHERE - - - - - (42,567) (42,567)
MERREITE (4,167,081)  (2,013,332) (5,635) (60,882) (711,567) (5078)  (5,968,575)
TREAENE (18,589) (6,627) (2,710) (4,721) (2,108) (2,959) (37,708)
i (26,939) (9,500) (3,885) (6,768) (3,022) (8,331) (58,445)
BAREZH 10,981,288 6,178,695 284,899 104,410 4,244,163 23,774 21,817,229
RERE,/(BX) 431,580 142,313 (400,460) (480,804) 196,694 252,204 141,527

HZE2025F12A31ALLFE  AEESATFHBABTEME AN EB A RISZ.62%(20244F : 2.82%) °
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| omsEAmA 204%12831A

eWMEE
Be RRITEER 61,820,278 43,670,649
NARBEFEEEZHAZHERNEREAE 266,330 213,910
PTHESREE 1,493,807 437,938
FEUER R 683,066 624,734
FEMW R E R ER 206,577,323 202,099,637
Ht&mEE 2,823,689 2,311,798
273,664,493 249,358,666
| asEAME 202F12831A

cREE
&R 326,998,557 309,814,063
FERTERTT R E & B S FRIE 2,384,608 5,185,420
fTHESRARE 236,876 856,453
ERES 36,064,802 27,072,912
HEaE 160,413 160,754
Htema®E 13,969,936 15,023,618
379,815,192 358,113,220

50 & ml [ B ' B

50.1 & 7l 3| e 5 FEE ARE it
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AR ETSRR - SRR FEIIMNERRMFIRRR - At AEEMEEZR2ERBRERZZEEENTE  ANEERIY
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FEBRAHEENESBRTAARIRIEH X X EHKEHE - JNERBRINEDE o RS B #0255 50R BE E 5 F X8
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FEFNRESRERESRAR -

ARBEZSHEAEBENEAREIEEE SHAEEEREESSIENRREIEENE  fICHBRREERRMER  2EEH
Rk - SMERBR  FIRER - REERR FRTESRIANIETESRMIAE -

50215 A [ Bex
AEBEBEOERARREERIHFELIEIHEARTARESNER - ZRARBREREEAEEEER L EHAKRAREALN
MRKZ— - At EEEHEAARREOEINEENRIETER - CARREIERENEEERNEMESREE F BIERER
RITES  BUREARER FEKEALEMEREE - b)) REEEANEATNE BIREMBEER - K2025% R2024412
B31B - WRHE D TR EET B A T R E 5SS T4 R b AR (334) o
AEBEHTTERBREESELRE S - REBERDGETTITENS  BEiREATE - B HEEEGE « BEAME A EER R LTH
Rt L S EEENTESE - UINRE = BREMAIEH EEE -
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EEE A - 1TSS - FANEPRERANRKRBALEEERMAESHESRE
EREHE - SAEEREABAMEANGERNTNEZRRTEE RN -

W



244 SOFEIRIARMIE
(BREEZHN  SEEMIHBARBTT)

50 & w3 b B 1 (48)
50215 A [ Beg (48)
022 FEHAE Ak ()
Y= A LR AR I A0 ([ ARk K ig o0 )
RIBEBRV B RELERFI  EEEHEENRERRS  AEEFHEVRERNEARR  UHETSREHEHARRES
B A KIEE 0 -
AEBEEETEMEECAREEBIARRE P EA,EERMECHARABREG HREZZ NS ESAEEFAKRKENEN - B21F

FIEIEER - T2EENARREE MEERE - N RINIMERE - BN REEEN - AEEIERERUEAR
B R ER S TARM B TAEAS  BBLEBERTARBRENEMGERRNERRER - EEBEMEREREE -
REHERTEEMEMERE - NHEENGERREARRESERARAEREN - HEHREXZEIATEANEOELEY - =
PR L B AR 1) 5 B T A £ P L B KB 488 DN S5 8 FE R B VIR RERRVR (5 R ALl B 70 (5 PR R MR S5 INE - AN £ (3 00 R HE & s 28
BB =1 R EIRAEAREBRARE N RE -

ERREEENESR

RIBERABREERESE - RETCAERECRRE  FEERANRERLEAHESREENALEREAREREFE—
B ANERTENEMER EAKBEFEREAETERRER  TEZEILEHRATEE

o AMBAMAEE B R BB

o FAEAREESRNMNRALBE0KRIAL

o AMABERNHBERE

o AMATBEWESETHMBHMBESR Rk

o mMPNEBAHBRUBEE HBEADREELARRRETAEAEEEEFE MHEABRETHEEL TREEER

B
SREENERREN LR ZEFARRAZEER - A — EEERMER AT #5= A3 -
AIEMRESR

REBETTEELBESN - e TRSESHNERRR MAHMERIBRBENEANEELEGDP)  HEEMERRCP) -
TEERETHE  KENELAMEREEBD)  2HRFERERBEHRPKE - BLLOBZEHEOMENZEELBBETR
SRR DM RETE - BRGSO ZOMENEL B2 MOMAENE - EERBEEHENNENFERCERE RS
BEMZR - ARBEESFEELRMHENELLEZEOTRN - WIRHEBFEBORERDE -
ERTEMEFHERERBRBER  FARBESAZEEEITREFRAHERETLE - P - TENBVLEES - ©
2025512 A81H » AREER T NRAMNEZBREEES - HRBQFERETARIETRR - K - ARG TRSRERELNGDP
BERERESER TR

REEHAIEEGEMANZBEHEBSNBREETERENN < 12025F12A431H - ZEBESHAEEIOESIZN0%
AEBRNRERD10%E - EEEBRKEENRRR D HIEMNT & BiB5%

ERMEENEARRHO

AEERERYEEMEREREENTE  RRABEN = FANMATDER S HFUBHRRERNREFE -
BoaElo R B EREFENERR D NERERROMIIRAOT :

2025%12H31H 20245128318 (B &ik)

- &m “ . &8 z
R E 930,216 = 635,343 -
fraEE 16,435,625 8 18,311,914 9
LHEDE 29,062,733 13 24,653,980 11
LRI E 78,821,252 37 52,529,668 25
RImREHEE 71,337,897 32 81,695,570 39
Hth 21,183,885 10 33,551,071 16

217,771,608 100 211,377,546 100
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TERIFEHERELGE TeREENERARBBO - REBERIEMEMEREREE  IRANEEMS - &ARER
R AER S REENREAEIR :

2025%12H31H

SRMEE
R MIRTTHE S 61,860,482 = = = 61,860,482
JE W BR R 62,229 6,120 - 1,145,700 1,214,049
fEM R & THE R 186,702,086 28,773,439 2,296,083 = 217,771,608
Hit & mEE 1,799,710 = = 1,172,364 2,972,074

2024F12H31H

BAREH
P& B P £ 2 f% 73 [GE (P23 Bk kO

eRMEE
e RRITHER 43,712,967 - - - 43,712,967
FE U BR 3K 88,510 - - 1,249,695 1,338,205
JEW R EHE R 178,745,681 28,644,239 3,987,626 - 211,377,546
Htt & mEE 1,151,740 - - 1,408,718 2,555,458

AEEREBEPERRESROOERRTEREERRY R (WEDEREEERR -
WEBKAEERESREES REMESRR - EF - BT - R AIRREL - BEBRINERMT

WER S FAETAR bi:pus

% BRABENETEY  BEFEEEEXRALD - MESWAT IR RREEN
2Pz BEFE-LAREBRTANEETNZENAZ - BEBABAARNEN
AL BREABERELNAS  FISREA - HEBREEHBRERRE

AR BEBABEZRINAS  FEHKRA - BeREEHRBEEERME

PN BB ARtk - BREB/ B REE  IMESREENEREX

FEERRZREEEHSREEETOIANEREE  YREFPHEERMBAR  UREMAIEFESRHEEEENE
= HHEOBETVENFE -
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50 <& a2 b B 3 (4R
5021 FA L ik (/)

02 FEEAE B R (1B
SREENEARRM A (E)
FEU B A FHE R
20259128318
AR
T#E 186,702,086 18,009,010 = 204,711,096
BE = 10,764,429 = 10,764,429
N = = 349,355 349,355
Al &E = = 849,967 849,967
Bk - = 1,096,761 1,096,761
SRR 186,702,086 28,773,439 2,296,083 217,771,608
T R BB KR (3,104,013) (6,153,747) (1,936,525) (11,194,285)
BRADFE 183,598,073 22,619,692 359,558 206,577,323
20244128318

SRR F2MEER FEIRER &5t
A4
FHE 178,745,681 19,281,726 - 198,027,407
BE - 9,362,513 2,304,513 11,667,026
KR - - 215,350 215,350
Al &F - - 916,219 916,219
Bk - - 551,544 551,544
SFEE 178,745,681 28,644,239 3,987,626 211,377,546
o ORER KR (2,762,052) (4,595,284) (1,920,573) (9,277,909)
BREFE 175,983,629 24,048,955 2,067,053 202,099,637

HZE2025F £2024F 12310 - HAMLENEUUEEHEZTRERT ¢

2025512831 H 2024%12831H
ABEAE  EESE AXEA RESXE  EESE  AXEH
A58 B 12% 378,849 43,928 10% 585,873 59,170
BH—EAR 3% 108,982 3,022 - 1,645 -
WH—E=mEA 3% 80,949 2,625 - 10,702 -
BEMZE =R A 3% 85,291 2,348 - - -
EHERm=EA 97% 491,629 476,875 100% 651,475 651,404

46% 1,145,700 528,798 57% 1,249,695 710,574
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50 <& w3 b B 18 (48)
503 T 35 [ e
AEEERAERTEER(BEFELERNIFESMEARESRIEBEINT SRR
5031 T 45 [ B i = 5 Al
AEBBREMETRIEREARBEEDTHEZUEE RIEHTIERK - AEBTHFE RETIINERBRHO - ARR—T
NHAD AR EEENEENTEEENEBEMENEE(RO)  UHAROSBRETT SN ERERSIFTRATHHRED
e
032 &SR F
AEERBRTINEEREBEENEERR @ ZRREFEEMEKARESRE -
EERKREENRISETAEENEERAGBLIR  YERAERMSENBERT  BBEETETAEHEEE RO /FHE -
AEEREHERCEREEFR TR RELRMMAETHEE - EHENRKBERETARERSEREFIAETT
B MEEZEESHREABUETHENRITEN BFETRERRARMRS @  WEBs ARBEFEBSMITETENY
SRIERERM O o BRRERMMBEERIN  REBERTHHEEEBATOUARETE  MAEETEMBEREERAR -
EXRBHONEZRFENEE T UINEFHERNEIMTHRE N AR EENFE -
HRETTEESNE @ EFSHTRREEZRE  AEEATHEFEEINEBRKRMNIETEY - AEERAEHRE R
PIENINE R B R X N B ¥ e H - ANk SR I SRS o B E2025F N2024F 12 A31B IHFE  AEBEEHITE - i X E
BISHAEE T MR ERH R 2 BNERBEEREER - AEENEBRBERNERLAIAET 1.

TRAMNEEE/SARENRRFAENINESREER ABEMRA

2025%12A31H

e RIRITE R 2,478,834 22,539 2 2,501,375
Hit & mEE 31,394,406 1,084 = 31,395,490
TRVEEERE 33,873,240 23,623 2 33,896,865
EEA 10,399,110 = = 10,399,110
EEFA 1,124,608 = = 1,124,608
ANEEES 3,500,318 = = 3,500,318
HivemaE 271,115 = = 271,115
TREEERE 15,295,151 = = 15,295,151
S 18,578,089 23,623 2 18,601,714
EA TSRO RN P F R (4,518,464) = = (4,518,464)

EY BT Hity At

(ARMZE) (AR¥ZEE) (ARMZME) (AR¥ZE)
2024512 318

e RERITHER 5,067,020 23,059 2 5,090,081
Hit & mEE 32,930,873 1,112 - 32,931,985
CREAELTE 37,997,893 24,171 2 38,022,066
&R 10,609,000 - - 10,609,000
EEZVN 359,420 - - 359,420
FANEEES 4,994,747 - - 4,994,747
Hit & mEaE 502,417 - - 502,417
THBEER 16,465,584 - - 16,465,584
F A 21,532,309 24,171 2 21,556,482

BB R 3R SN B BE (3,830,985) - - (3,830,985)
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50 & w3 b B 2 (&)
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5032 & B BB (4)
TRAMNEEERAETHRARFENINECREERBERA

2025512 A31H

e RIRITEHEER 21,139,030 4,882 14,150 21,158,062
FEUER R 5,656 = = 5,656
Hitt & mEE 1,745,633 545,603 189 2,291,425
TREEER 22,890,319 550,485 14,339 23,455,143
EEA 23,859,847 = = 23,859,847
ERES 699,760 = = 699,760
HEBRE = 12,115 114,668 126,783
Htt e meE 37,889,870 535,359 5 38,425,234
TRAERE 62,449,477 547,474 114,673 63,111,624
ST (39,559,158) 3,011 (100,334) (39,656,481)
BT Hity &t
ARH (AR¥ZE) (AR¥ZE) (AR¥ZE)

2024912 A31H
e RERITHER 21,916,671 3,548 14,881 21,935,100
JE Wi BR SR - - - -
Hth S m&EE 2,794,354 945,504 252 3,740,110
CRMEELTE 24,711,025 949,052 15,133 25,675,210
& 26,781,266 - - 26,781,266
ERHES 699,497 - - 699,497
HEaE - 23,268 112,408 135,676
HttemaE 40,143,564 940,964 252 41,084,780
cHMBEERE 67,624,327 964,232 112,660 68,701,219
SO (42,913,302) (15,180) (97,527) (43,026,009)

TRIRETTE AR &0 BIHAME % 5 & HA0E R 55 Bl LTk T RRs% S S BRI FUE MR B TR E -

PRISTRTAE
FHES%
B2 {B5%
W
FHE5%
B2 {B5%

1,048
(1,948)

954,288
(954,288)

2024%12H31H

21,370
(21,370)

811,675
(811,675)
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BeRnefXRBREem T ANKRKRIBEREERET SN REHMESNRAR - ARNEBEFXRERESEEMTENEE G
TEHEEBTRBHER - AEEANHEAREIZARLRETROINESHERDNTE -
RARTMISFERAESE) - AEBMF B R REEN LAl REEBETNE S MR REELIBL - Al - AEBEFERBIT
HEEEEMEEMNEENENTEARREEELF KRR -
AEBHRIEMELHEEFSUNETENZRAEL  MBLELFRBTERTLRFHNETE - AEEBRBAXRBHERANUEESR
EEHREMDEBERNRFHEHMNIBERERBER - AEB BB XRIBEE RILZE | RE A EE X - A du i
thRKEEHS WA - WEFZEE
MEBHERHALEE - XTSI ESERBRAENE - AEBEBVFEEEB TN LN ZFENE 2 B ERE o #
FE2025F K2024F 12 A1 B IEFE - AEBAEREHMETHENEA 2HNEHBEREER - AEENENBENESL
BAEL: 1.

M2025%F } 2024512 A31H - ARBEMEENAEREEEZFNSIMIHEETOR  NAZNRREITSRERTE R LR
AMAMEREREE  JIRMAT

=@EARN =@EAZE—% —Z=hHE BBTE TEE &5t
202512 A31H
Be RIBITHSS 33,008,339 15,627,894 13,184,045 = = 61,820,278
LAREEEBEESHA
EHEENSREE = = = 150,145 116,185 266,330
TEESRMEE - - - - 1,493,807 1,493,807
FEURBR K = = = = 683,066 683,066
FEU R & HE R 169,731,542 6,298,562 24,169,084 6,378,135 - 206,577,323
Hitt S & E = = = = 2,823,689 2,823,689
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To the shareholders of China Development Bank Financial Leasing Co., Ltd.
(Established in the People’s Republic of China with limited liability)

OPINION

We have audited the consolidated financial statements of China Development Bank Financial Leasing Co., Ltd. (the “Company”) and its subsidiaries (the “Group”) set
out on pages 259 to 316, which comprise the consolidated statement of financial position as at 31 December 2025, and the consolidated statement of profit or loss,
the consolidated statement of comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including material accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position of the Group as at 31 December 2025, and
of its consolidated financial performance and its consolidated cash flows for the year then ended in accordance with International Financial Reporting Standards
(“IFRS Accounting Standards”) issued by the International Accounting Standards Board (“IASB”) and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (“ISAs”) issued by the International Auditing and Assurance Standards Board. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the HKICPA’s Code of Ethics for Professional Accountants (the “Code”) as applicable to audits of financial
statements of public interest entities. We have also fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

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



Key audit matter
(1) Impairment of lease receivables*

The Group is required to apply International Financial Reporting Standard 9
(“IFRS 9”) in assessing impairment of lease receivables at the end of reporting
period.

The Group applies significant judgements and assumptions in measuring
expected credit losses (“ECL”), for example:

e Significant increase in credit risk — The selection of criteria for identifying
significant increase in credit risk is highly dependent on judgement and
may have a significant impact on the ECL for lease receivables with longer
remaining periods to maturity;

* Models and parameters — For finance lease receivables, a three-stage
impairment model is used to calculate ECL. For finance lease receivables
classified into stages 1 and 2, the risk modelling approach incorporates
key parameters, including probability of default, loss given default
and exposure at default. For finance lease receivables in stage 3, the
management assesses impairment losses by estimating the cash flows
from lease receivables. For operating lease receivables and straightline
lease asset, a simplified approach is used to calculate the ECL. The risk
modelling approach incorporates key parameters, including probability of
default, loss given default and exposure at default;

e Forward-looking information — Judgement is used to create
macroeconomic forecasts and to estimate the impact to ECL under
multiple economic scenarios given different weights;

e Individual impairment assessment — Identifying credit impaired lease
receivables requires consideration of a range of factors, and individual
impairment assessments are dependent upon estimates of future cash
flows.

The Group established governance processes and controls for the measurement
of ECL.

*  Lease receivables include finance lease receivables, operating lease
receivables and straightline lease asset.

Since impairment assessment of lease receivables involves many judgements
and assumptions, and in view of the significance of the amounts (as at 31
December 2025, the net carrying amounts of the Group’s finance lease
receivables, operating lease receivables and straightline lease asset were RMB
206,577 million, RMB617 million, RMB1,050 million respectively, in which
allowance for impairment losses of RMB11,194 million, RMB529 million and
RMB123 million were recorded), impairment of lease receivables is considered
a key audit matter.

Relevant disclosures are included in Notes 2, 3, 15, 22, 23, 31, 50.2 to the
consolidated financial statements.
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How our audit addressed the key audit matter

We evaluated and tested the effectiveness of design and implementation of
key controls for impairment of lease receivables, including approval of model
changes, ongoing monitoring model performance, model validation and
parameter calibration.

We also performed the following substantive procedures for the impairment loss
of lease receivables:

We adopted a risk-based sampling approach in our credit review procedures.
We assessed the lessees’ repayment capacity, taking into consideration post-
leasing investigation reports, lessees’ financial information and other available
information.

With the support of our internal credit risk modelling experts, and take into
consideration the changes of the macroeconomics, we evaluated and tested
the important parameters of the ECL model, management’s major judgements
and the related assumptions, mainly focusing on the following aspects:

e Assessing the reasonableness of indicators of significant increase in credit
risk, including probability of default changes of the lessees, changes of
credit risk categories and others;

e Assessing the reasonableness of the ECL model methodology and
related parameters, including probability of default, loss given default, risk
exposure at default, and significant increase in credit risk;

e Assessing the forward-looking information management used to determine
ECL, including the forecasts of macroeconomic variables and the
assumptions of multiple macroeconomic scenarios;

e Evaluating the models and the related assumptions used in individual
impairment assessment and analysing the amount, timing and likelihood of
management’s estimated future cash flows.

We evaluated the disclosures of credit risk and impairment allowance of lease
receivables.

(2) Impairment of equipment held for operating lease businesses

The Group applies International Accounting Standard 36 (“IAS 36”) for the
impairment measurement of equipment held for operating lease businesses at
the end of reporting period.

Management identifies operating lease equipment with impairment indicators
and measures the recoverable amounts of these assets at the higher of:

e fair value based on the market pricing data, less costs of disposal, and

e the estimated value in use (“VIU") based on the present value of the
expected future cash flows discounted.

Judgements and assumptions are used when identifying impairment indicators
and determining a rate to discount the expected future cash flows when
calculating VIU.

The Group established governance processes and controls for the impairment
measurement of equipment held for operating lease businesses.

Since management exercises significant judgements during impairment
identification and measurement, and in view of the significance of the amounts
(as at 31 December 2025, the net carrying amounts of the Group’s equipment
held for operating lease businesses was RMB133,235 million, and allowance
for impairment losses of RMB3,980 million were recorded), impairment of
equipment held for operating lease businesses is considered a key audit matter.

Relevant disclosures are included in Notes 2, 3, 16, 28 to the consolidated
financial statements.

We evaluated and tested the effectiveness of design and implementation of
key controls for impairment of equipment held for operating lease businesses,
including those over the timely identification of impairment indicators, review
and approval of discount rate and impairment calculation.

We also performed the following substantive procedures for the impairment loss
of equipment held for operating lease businesses:

¢ We assessed management’s identification of impairment indicators for
equipment held for operating lease businesses.

e For fair value less costs of disposal, we compared the carrying amounts of
equipment with the publicly available pricing data of the industry less the
estimated costs of disposal; and

e For VIU calculations, we compared the rental amounts used in forecasts of
future cash flows against the rental amounts set out in the lease contracts.
With the support of our internal asset valuation experts, we assessed the
reasonableness of discount rate used.

We evaluated the disclosures of impairment allowance of equipment held for
operating lease businesses.
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OTHER INFORMATION INCLUDED IN THE ANNUAL REPORT

The directors of the Company are responsible for the other information. The other information comprises the information included in the Annual Report, but does not
include the consolidated financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS FOR THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

The directors are also responsible for overseeing the Group’s financial reporting process. The Audit Committee assists the directors in discharging their responsibility in
this regard.

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

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

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these consolidated financial statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Group’s internal control.

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

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

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

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

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

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

BDO Limited

Certified Public Accountants
Choi Kit Ying

Practising Certificate no. P07387
Hong Kong,

31 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED 31 DECEMBER 2025

(Amounts in thousands of RMB, unless otherwise stated)

Year ended 31 December

Notes 2025 2024
Revenue and other income
Finance lease income 5 9,297,280 10,846,075
Operating lease income 5 15,313,367 14,588,980
Total lease income 24,610,647 25,435,055
Net investment gains 6 76,242 205,030
Other income, gains or losses 7 3,693,152 2,928,022
Total revenue and other income 28,280,041 28,563,107
Depreciation and amortisation 8 (7,745,271) (7,102,295)
Staff costs 9 (533,656) (514,692)
Fee and commission expenses 12 (43,372) (65,073)
Interest expenses 13 (9,260,128) (12,978,413)
Other operating expenses 14 (2,056,551) (2,051,396)
Net impairment (losses)/reversal under expected credit loss model 15 (1,877,971) 355,337
Net impairment losses on other assets 16 (310,133) (213,810)
Total expenses (21,827,082) (22,560,342)
Profit before tax 6,452,959 6,002,765
Income tax expense 17 (1,422,681) (1,499,777)
Profit for the year attributable to owners of the Company 5,030,278 4,502,988
Earnings per share attributable to owners of the Company (expressed in RMB Yuan per
share)
- Basic 18 0.40 0.36
- Diluted 18 0.40 0.36

The accompanying notes form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

(Amounts in thousands of RMB, unless otherwise stated)

Notes
Profit for the year
Other comprehensive losses
Items that may be reclassified subsequently to profit or loss:
Losses on financial assets at fair value through other comprehensive income (FVTOCI), net of tax 38
Gains/(losses) on cash flow hedges, net of tax 38

Currency translation differences
Total other comprehensive losses for the year, net of tax

Total comprehensive income for the year attributable to owners of the Company

The accompanying notes form an integral part of these consolidated financial statements.

Year ended 31 December

2025 2024
5,030,278 4,502,988

- (854)

185,626 (518,131)
(379,009) 242,938

(193,383) (276,047)
4,836,895 4,226,941
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

(Amounts in thousands of RMB, unless otherwise stated)

As at 31 December

Notes 2025 2024
Assets
Cash and bank balances 19 61,820,278 43,670,649
Financial assets at fair value through profit or loss (FVTPL) 20 266,330 213,910
Derivative financial assets 21 1,493,807 437,938
Accounts receivable 22 683,066 624,734
Finance lease receivables 23 206,577,323 202,099,637
Assets held-for-sale 24 1,180,818 175,805
Prepayments 25 12,969,741 13,535,354
Investment properties 27 836,512 1,058,369
Property and equipment 28 133,790,869 133,593,877
Right-of-use assets 29 131,515 143,192
Deferred tax assets 30 3,023,339 2,327,409
Other assets 31 10,697,895 7,969,456
Total assets 433,471,493 405,850,330
Liabilities
Borrowings 32 326,998,557 309,814,063
Due to banks and other financial institutions 2,384,608 5,185,420
Derivative financial liabilities 21 236,876 856,453
Accrued staff costs 33 345,047 274,566
Bonds payable 34 36,064,802 27,072,912
Tax payable 841,448 466,952
Lease liabilities 29 160,413 160,754
Deferred tax liabilities 30 1,219,293 1,044,984
Other liabilities 35 21,245,599 20,710,467
Total liabilities 389,496,643 365,586,571
Equity
Share capital 36 12,642,380 12,642,380
Capital reserve 37 2,418,689 2,418,689
Hedging and fair value reserve 38 55,878 (129,748)
Translation reserve 531,821 910,830
General reserve 39 8,683,546 8,175,006
Retained earnings 40 19,642,536 16,246,602
Total equity 43,974,850 40,263,759
Total liabilities and equity 433,471,493 405,850,330

The consolidated financial statements and the accompanying notes were approved by the board of directors on 31 March 2026 and were signed on its behalf.

Ma Hong Liu Ming

The accompanying notes form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

(Amounts in thousands of RMB, unless otherwise stated)

Attributable to the equity holders of the Company

Notes

As at 1 January 2025 12,642,380 2,418,689 (129,748) 910,830 8,175,006 16,246,602 40,263,759
Profit for the year - - - - - 5,030,278 5,030,278
Other comprehensive losses for the year - - 185,626 (379,009) - - (193,383)
Total comprehensive income for the year - - 185,626 (379,009) - 5,030,278 4,836,895
Dividends 4 - - - - - (1,125,804)  (1,125,804)

Appropriation to general reserve - - - 508,540 (508,540) -

As at 31 December 2025 12,642,380 2,418,689 55,878 531,821 8,683,546 19,642,536 43,974,850
As at 1 January 2024 12,642,380 2,418,689 389,237 667,892 7,869,271 13,294,371 37,281,840
Profit for the year - - - - - 4,502,988 4,502,988
Other comprehensive losses for the year = = (518,985) 242,938 - - (276,047)
Total comprehensive income for the year - - (518,985) 242,938 - 4,602,988 4,226,941

Dividends 4 - - - - - (1,245,022)  (1,245,022)
Appropriation to general reserve - - - - 305,735 (305,735) -
As at 31 December 2024 12,642,380 2,418,689 (129,748) 910,830 8,175,006 16,246,602 40,263,759

The accompanying notes form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

(Amounts in thousands of RMB, unless otherwise stated)

Year ended 31 December

Notes 2025 2024
OPERATING ACTIVITIES
Profit before tax 6,452,959 6,002,765
Adjustments for:
Bonds payable interest expenses 13 975,019 946,719
Lease liabilities interest expenses 29 6,742 7,906
Depreciation and amortisation 8 7,745,271 7,102,295
Net impairment losses/(reversal) on financial assets 15 1,877,971 (355,337)
Net impairment losses on other assets 16 310,133 213,810
Amortisation income of lease discount liabilities (48,127) (39,177)
Gains on disposal of equipment held for operating lease businesses 7 (843,509) (353,534)
Losses/(gains) on disposal of finance lease receivables 6 832 (25)
Realised gains from derivatives 6 (19,838) (23,780)
Realised gains from FVTOCI 6 - (164,209)
Realised gains from FVTPL 6 (5,981) (17,661)
Unrealised fair value changes in derivatives 6 6,455 10,143
Unrealised fair value changes in FVTPL 6 (57,710) (9,498)
Foreign exchange (gains)/losses from derivatives (665,741) 1,374,066
Operating cash flows before movements in working capital 15,734,476 14,694,483
Decrease in mandatory reserve deposits with central bank 269,564 23,166
(Increase)/decrease in accounts receivable (110,240) 950,709
Increase in finance lease receivables (5,879,079) (13,634,410)
Increase in other assets (479,729) (3,968,110)
Increase in borrowings 18,724,216 12,839,298
Decrease in due to banks and other financial institutions (2,784,054) (7,338,399)
Decrease in financial assets sold under repurchase agreements - (2,575,934)
Increase/(decrease) in accrued staff costs 70,481 (7,929)
(Decrease)/increase in other liabilities (265,434) 1,231,060
Cash flows from operating activities 25,280,201 2,213,934
Income taxes paid (1,656,240) (1,631,251)
NET CASH FLOWS FROM OPERATING ACTIVITIES 23,623,961 582,683
INVESTING ACTIVITIES
Placement of pledged and restricted bank deposits and fixed deposits - (15,351,412)
Withdrawal of pledged and restricted bank deposits and fixed deposits 3,133,296 2,160,556
Purchase of FVTOCI - (6,009,933)
Proceeds from disposal/maturity of FVTPL 5,981 78,038
Net cash outflow from derivatives (699,027) (929,110)
Proceeds from disposal/maturity of FVTOCI and others - 9,208,732
Proceeds from disposal of property and equipment 7,408,195 1,437,104
Purchase of property and equipment (18,890,676) (23,122,677)

NET CASH FLOWS USED IN INVESTING ACTIVITIES (9,042,231) (32,628,702)
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CONSOLIDATED STATEMENT OF CASH FLOWS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025 (Continued)

(Amounts in thousands of RMB, unless otherwise stated) (Continued)

FINANCING ACTIVITIES
Proceeds from issue of bonds
Repayments of bonds

Bond issuance cost

Bond interest paid

Dividends paid

Decrease in lease liabilities

NET CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
Effects of foreign exchange changes

Cash and cash equivalents at beginning of the year
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

NET CASH FLOWS FROM OPERATING ACTIVITIES INCLUDE:
Interest received

Interest paid, exclusive bonds payable interest expenses

Net interest received

The accompanying notes form an integral part of these consolidated financial statements.

Notes

43

Year ended 31 December

2025 2024
19,994,000 7,529,520
(10,654,310) (12,362,297)

(63,918) (2,095)
(903,307) (977,915)
(1,125,004) (1,307,661)
(31,580) (41,801)
7,215,881 (7,162,249)
21,797,611 (39,108,268
(247,236) 156,477
9,905,003 48,856,794
31,455,378 9,905,003
10,084,132 13,043,735
(9,575,204) (11,921,620)
508,928 1,122,115




NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS

(Amounts in thousands of RMB, unless otherwise stated)

1 GENERAL INFORMATION AND PRINCIPAL
ACTIVITIES

China Development Bank Financial Leasing Co., Ltd. (the “Company”) was
established as Shenzhen Leasing Co., Ltd. (RJIFAEHBR 2 7)) on 25
December 1984, with the approval of the former Shenzhen Special Economic
Zone Branch of People’s Bank of China (“PBOC”), and subsequently renamed
as Shenzhen Finance Leasing Co., Ltd. (FYI& @B EABR A F) after
reorganisation in December 1999. In 2008, China Development Bank Co., Ltd.
(“China Development Bank”) became the controlling shareholder of the Company,
and the Company’s total paid-in capital was increased to RMB8,000,000,000
and subsequently, the Company changed its name to CDB Leasing Co., Ltd.
(EIsR & @A EAFR A A]). On 8 September 2015, pursuant to the resolution
of shareholders’ meeting, the Company’s total paid-in capital was increased
to RMB9,500,000,000. Pursuant to the approval of former China Banking and
Insurance Regulatory Commission (the “CBIRC”), which was renamed as the
National Financial Regulatory Administration (the “NFRA) in 2023, the Company
became a joint stock company by issuing a total of 9,500,000,000 shares to the
existing shareholders at par value of RMB1 each, representing 100% of share
capital of the Company on 28 September 2015 (the “Financial Restructuring”).
On the same day, the Company also changed its name to China Development
Bank Financial Leasing Co., Ltd. (B3R & B &% 1 B R 2 7). The registered
address of the Company’s office is CDB Financial Centre, No. 2003 Fuzhong
Third Road, Futian District, Shenzhen, Guangdong Province, the People’s
Republic of China (“PRC”).

On 11 July 2016, the Company issued 3,100,000,000 new ordinary shares at
the issue price of HK$2 each by way of initial public offering. The gross proceeds
amounted to HK$6.2 billion. On the same day, the Company’s shares were listed
on The Stock Exchange of Hong Kong Limited (the “Listing”). On 29 July 2016,
the Company announced that the over-allotment option was partially exercised
in respect of an aggregate of 42,380,000 new ordinary shares with an additional
gross proceeds of HK$84.76 million.

On 27 December 2019, the Company repurchased and then cancelled
687,024,000 H share at the price of US$0.2863 per share from Three Gorges
Capital Holdings (HK) Co., Ltd (= & A4E iR (B 78) A IR A 7). Meanwhile, the
Company issued 687,024,000 non-tradable domestic stocks to China Three
Gorges Corporation Co., Ltd. (FEIKRI=KEE B R A F]) at the same price

2.2 New and amended standards and interpretations
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(Amounts in thousands of RMB, unless otherwise stated)

as the repurchased price. These changes have no effect on the total share capital
of the Company.

The Company’s parent is China Development Bank, incorporated in the People’s
Republic of China (PRC). Its ultimate controlling party is the Ministry of Finance
(“MOF”) and Central Huijin Investment Ltd. (“Huijin”). The MOF is one of the
ministries under the State Council, primarily responsible for state fiscal revenue
and expenditures, and taxation policies. Huijin was established to hold certain
equity investments as authorised by the State Council and does not engage in
other commercial activities. Huijin exercises legal rights and obligations on behalf
of the PRC government.

The Company and its subsidiaries (the “Group”) are principally engaged in aircraft
leasing, ship leasing, energy leasing, high-end equipment leasing, inclusive
finance leasing, transfers of finance lease assets and lease-related financial
business.

2 MATERIAL ACCOUNTING POLICIES

2.1 Basis of preparation

The consolidated financial statements of the Group have been prepared
in accordance with International Financial Reporting Standards (IFRS
Accounting Standards) as issued by the International Accounting Standard
Board (IASB), and the disclosure requirements of the Hong Kong Companies
Ordinance.

Financial assets and financial liabilities at fair value through profit or loss
(including derivative financial instruments) and financial assets at fair value
through other comprehensive income are measured at their fair values in
the consolidated financial statements. Assets that meet the criteria to be
classified as held for sale are measured at the lower of their carrying amount
and fair value less costs to sell. Other accounting items are measured at
their historical costs. The preparation of financial statements in conformity
with IFRS Accounting Standards requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement
in the process of applying the Group’s accounting policies.

The consolidated financial statements are presented in Renminbi (“RMB”),
which is also the functional currency of the Company, and all values are
rounded to the nearest thousands, except when otherwise indicated.

2.2.1New and amended standards and interpretations have been adopted

The Group has adopted the following revised IFRS Accounting Standards for the first time for the current year’s financial statements.

Amendments to IAS 21

Lack of Exchangeability

The application of the new and amendments to IFRS Accounting Standards in the current year has had no material impact on the Group’s financial positions and
performance for the current and prior years and/or on the disclosures set out in these consolidated financial statements.

2.2.2Standards, amendments and interpretations that are not yet effective

The Group has not early applied the following new and amendments to IFRS Accounting Standards that have been issued but are not yet effective:

Amendments to IFRS 10 and IAS 28
Amendments to IFRS 9 and IFRS 7
Amendments to IFRS 9 and IFRS 7
Amendments to IFRS Accounting Standards
IFRS 18

IFRS 19 and amendment to IFRS 19
Amendments to IAS 21

! Effective for annual periods beginning on or after a date to be determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

Except for the amendments to IFRSs mentioned below, the directors of the
Company anticipate that the application of all other amendments to IFRS
Accounting Standards will have no material impact on the consolidated
financial statements in the foreseeable future.

IFRS 18 Presentation and Disclosures in Financial Statements:

IFRS 18 Presentation and Disclosure in Financial Statements, which sets
out requirements on presentation and disclosures in financial statements,
will replace IAS 1 Presentation of Financial Statements. This new IFRS
Accounting Standard, while carrying forward many of the requirements in
IAS 1, introduces new requirements to present specified categories and
defined subtotals in the statement of profit or loss; provide disclosures
on management-defined performance measures (MPMs) in the notes to

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture'
Amendments to the Classification and Measurement of Financial Instruments?
Contracts Referencing Nature-dependent Electricity?

Annual Improvements to IFRS Accounting Standards—Volume 112

Presentation and Disclosure in Financial Statements®

Subsidiaries without Public Accountability: Disclosures®

Translation to a Hyperinflationary Presentation Currency?

the financial statements and improve aggregation and disaggregation of
information to be disclosed in the financial statements. In addition, some IAS
1 paragraphs have been moved to IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors (the title of which will be changed to Basis
of Preparation of Financial Statements upon effective of IFRS 18) and IFRS 7.
Minor amendments to IAS 7 Statement of Cash Flows and IAS 33 Earnings
per Share are also made.

IFRS 18, and amendments to other standards, will be effective for annual
periods beginning on or after 1 January 2027, with early application
permitted. IFRS 18 requires retrospective application with specific transition
provisions. The application of the new standard is not expected to have
significant impact on the financial performance and positions of the Group in
terms of recognition and measurement. However, it is expected to affect the
structure and presentation of the consolidated statement of profit or loss.
Additional disclosures required for the Group’s MPMs will be disclosed in a
separate note to the consolidated financial statements.
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(Amounts in thousands of RMB, unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (Continued)

2.3 Basis of consolidation

The consolidated financial statements include the financial statements of the
Company and the entities (including structured entities) directly or indirectly
controlled by the Company. Control is achieved if and only if the Company
has all the following:

e Power over the investee;

e Exposure, or rights, to variable returns from its involvement with the
investee; and

e The ability to use its power over the investee to affect its returns.

The Group considers all relevant facts and circumstances in assessing
whether it has power over an investee, including:

e The contractual arrangement(s) with the other vote holders of the
investee;

e Rights arising from other contractual arrangements; and
e The Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three
elements of control. Consolidation of an entity begins when the Group
obtains control over the entity and ceases when the Group loses control
of the entity. Assets, liabilities, income and expenses of a entity acquired
or disposed of during the year are included in the consolidated financial
statements from the date the Group gains control until the date the Group
ceases to control the entity.

Profit or loss and each component of other comprehensive income (OCI)
are attributed to the equity holders of the parent of the Group and to the
non-controlling interests, even if this results in the non-controlling interests
having a deficit balance. The financial statements of the subsidiaries are
prepared for the same reporting period as the Company, using consistent
accounting policies. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control,
is accounted for as an equity transaction.

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

2.4 Investments in subsidiaries

Investments in subsidiaries are included in the Company’s statement of
financial position at cost less accumulated impairment losses, if any.

2.5 Revenue recognition

Revenue, is measured at the fair value of the consideration received or
receivable, and represents the amounts receivable for goods or services
provided in the normal course of business. Revenue is shown net of value-
added tax. Specific revenue recognition criteria are set out below:

e  Operating lease income is recognised on a straight-line basis over the
term of the relevant lease. Lease incentives granted are recognised as
an integral part of the total operating lease income, over the term of
the lease. Variable lease payments that do not depend on an index or
a rate are recognised as income in the accounting period in which they
are earned.

¢  Finance lease income is recognised over the lease term based on a
pattern reflecting a constant periodic rate of return on the lessor’s net
investment in the lease.

e Interest income is recognised using the effective interest method. The
“effective interest rate” is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset to
the gross carrying amount of the financial asset. In calculating interest
income, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired). However,
for financial assets that have become credit-impaired subsequent to
initial recognition, interest income is calculated by applying the effective
interest rate to the amortised cost of the financial asset. If the asset
is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

e Other income mainly includes consultancy fee income, management
and commission fee income and gains/losses on disposal of equipment
held for operating lease businesses. Consultancy fee income is
recognised in accordance with the terms of the contract when the
relevant services have been rendered. Management and commission
fee income is recognised in accordance with the management service
contracts and by reference to the agreed rate of management fee on a
daily basis. Gains/losses on disposal of equipment held for operating
leasing business is recognised as income/losses when control of
the related equipment has transferred, being when the equipment is
delivered to the buyer and there is no unfulfilled obligation that could
affect the buyer’s acceptance of the equipment.

2.6 Leases

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

2.6.1 The Group as a lessee

The Group applies a single recognition and measurement approach for
all leases, except for short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the commencement
date of the lease. Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for
any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before the commencement
date less any lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the lease term as follows:

Lease term

Properties 12 to 60 months

If ownership of the leased asset transfers to the Group at the end of
the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the
accounting policies in Note 2.17 “Impairment on non-financial assets”.

Lease liabilities

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

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

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to
its short-term leases of office buildings and parking spaces (i.e.,
those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also
applies the lease of low-value assets recognition exemption to leases
of office equipment that is considered to be low value. Lease payments
on short-term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.



2 MATERIAL ACCOUNTING POLICIES (Continued)
2.6 Leases (Continued)

2.6.2 The Group as a lessor

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

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

Leases in which the Group transfers substantially all the risks and rewards
incidental to ownership of an underlying asset to the lessee are classified
as finance leases. At the commencement of the lease term, the aggregate
of the minimum lease receivable at the inception of the lease and the
initial direct costs is recognised as a finance lease receivable, and the
unguaranteed residual value is recorded at the same time. The difference
between the aggregate of the minimum lease receivable, the initial direct
costs and the unguaranteed residual value, and the aggregate of their
present values is recognised as unearned finance income.

Unearned finance income is recognised as finance income using a pattern
reflecting a constant periodic rate of return. Contingent rentals under finance
leases are recognised as revenue in the periods in which they are incurred.

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

In many aircraft operating leases, the lessee has the obligation to make
periodic payments that are calculated based on the utilisation of airframes,
engines and other major life-limited components (supplemental amounts). In
such leases, upon the lessee presenting invoices evidencing the completion
of qualifying maintenance on the aircraft, the Group reimburses the lessee
for the cost of the maintenance, up to a maximum of the supplemental
amounts received with respect to such work unless otherwise indicated in
the lease. The Group recognises the periodic payments as maintenance
deposits from lessees in other liabilities.

2.7 Cash and cash equivalents

Cash and cash equivalents refer to short-term, highly liquid investments that
are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value.

2.8 Foreign currencies

The Group’s consolidated financial statements are presented in RMB,
which is also the parent company’s functional currency. The Company’s
subsidiaries choose their functional currency on the basis of the primary
economic environment in which they operate.

In preparing the financial statements of each individual group entity,
transactions in currencies other than the functional currency of that entity
(foreign currencies) are recorded in the respective functional currency
(i.e. the currency of the primary economic environment in which the entity
operates) at the rates of exchange prevailing at the dates of the transactions.
At the end of the reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary
items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was
determined. When a fair value gain or loss on a non-monetary item is
recognised in profit or loss, any exchange component of that gain or loss
is also recognised in profit or loss. When a fair value gain or loss on a non-
monetary item is recognised in other comprehensive income, any exchange
component of that gain or loss is also recognised in other comprehensive
income. Non-monetary items that are measured in terms of historical cost in
a foreign currency are not retranslated.
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Exchange differences arising on the settlement of monetary items, and on
the retranslation of monetary items, are recognised in profit or loss in the
period in which they arise ,except for exchange differences on monetary
items receivable from or payable to a foreign operation for which settlement
is neither planned nor likely to occur (therefore forming part of the net
investment in the foreign operation), which are recognised initially in other
comprehensive income and reclassified to profit or loss on disposal.

Exchange differences arising on the retranslation of non-monetary items
carried at fair value are included in profit or loss for the period except for
exchange differences arising on the retranslation of non-monetary items
in respect of which gains and losses are recognised directly in other
comprehensive income, in which case, the exchange differences are also
recognised directly in other comprehensive income.

For the purpose of presenting the consolidated financial statements, the
assets and liabilities of the Group’s foreign operations are translated into
RMB using exchange rates prevailing at the end of each reporting period.
Income and expense items are translated at the average exchange rates for
the period, unless exchange rates fluctuate significantly during that period,
in which case the exchange rates at the dates of the transactions are used.
Exchange differences arising, if any, are recognised in other comprehensive
income and accumulated in equity.

For the purpose of the consolidated statement of cash flows, the cash flows
of overseas subsidiaries are translated into RMB at the exchange rates ruling
at the dates of the cash flows. Frequently recurring cash flows of overseas
subsidiaries which arise throughout the year are translated into RMB at the
weighted average exchange rates for the year.

2.9 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or
production of an asset that necessarily takes a substantial period of time
to get ready for its intended use or sale are capitalised as part of the cost
of the asset. The capitalisation of such borrowing costs ceases when the
assets are substantially ready for their intended use or sale. Investment
income earned on the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the borrowing costs
capitalised. All other borrowing costs are expensed in the period in which
they occur.

Where funds have been borrowed generally and used for the purpose of

obtaining qualifying assets, capitalisation rates ranging between 2% and 7%
have been applied to the expenditure on the individual assets.

2.10 Government grants

Government grants are not recognised until there is reasonable assurance
that the Group will comply with the conditions attaching to them and that
the grants will be received.

Government grants whose primary condition is that the Group should
purchase, construct or otherwise acquire non-current assets are recognised
as deferred income in the consolidated statement of financial position and
transferred to profit or loss on a systematic and rational basis over the useful
lives of the related assets.

Government grants related to income that are receivable as compensation
for expenses or losses already incurred or for the purpose of giving
immediate financial support to the Group with no future related costs are
recognised in profit or loss in the period in which they become receivable.

2.11 Employee benefits

In the reporting period in which an employee has rendered services, the
Group recognises the employee benefits payable for those services as a
liability.

2111 Social welfare

Social welfare expenditure refers to payments for employees’ social
welfare system established by the PRC government, including social
insurance, housing funds and other social welfare contributions. The
Group contributes on a regular basis to these funds based on certain
percentage of the employees’ salaries and the contributions are
recognised in profit or loss for the period in which they are incurred.
The Group’s liabilities in respect of these funds are limited to the
contribution payable in the reporting period.

The Group also makes contributions to Pay Related Social Insurance in
Ireland at the applicable rates based on the amounts stipulated by the
relevant government authorities.

2.11.2 Annuity scheme — defined contribution plan

The Group also sets up annuity scheme for qualified employees.
Annuity contributions are accrued based on a certain percentage of
the participants’ total salary when employees have rendered service
entitling them to the contributions. The contribution is recognised in
profit or loss.
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2.12 Taxation

Income tax expense represents the sum of the tax currently payable and
deferred tax.

2121 Current tax

The tax currently payable is based on taxable profit for the year. Taxable
profit differs from profit as reported in the consolidated statement of profit
or loss because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable
or deductible. The Group’s liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the end of the
reporting period.

212.2 Deferred tax

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

Deferred tax liabilities are recognised for all taxable temporary differences,
except in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

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

e temporary differences on the initial recognition of assets or liabilities in
a transaction that is not a business combination and that affects neither
accounting nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences;

e temporary differences related to investment in subsidiaries to the
extent that the Group is able to control the timing of the reversal of the
temporary differences and it is probable that they will not reverse in the
foreseeable future; and

e those related to the income taxes arising from tax laws enacted
or substantively enacted to implement the Pillar Two Model Rules
published by the Organisation for Economic Co-operation and
Development.

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

Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the year when the asset is realised or the liability
is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised
outside profit or loss. Deferred tax items are recognised in correlation to the
underlying transaction either in other comprehensive income or directly in
equity.

Tax benefits acquired as part of a business combination, but not
satisfying the criteria for separate recognition at that date, are recognised
subsequently if new information about facts and circumstances change. The
adjustment is either treated as a reduction in goodwill (as long as it does
not exceed goodwill) if it was incurred during the measurement period or
recognised in profit or loss.

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

2.13 Property and equipment

Property and equipment include buildings, computers and electronic
equipment, motor vehicles, office equipment, and leasehold improvements
held by the Group for administrative purpose (other than properties under
construction as described below), and aircraft, ships, and special equipment
held for operating lease businesses. Property and equipment are stated
in the statements of financial position at historical cost less subsequent
accumulated depreciation and subsequent accumulated impairment losses,
if any. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised
as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Group and
the cost of the item can be measured reliably. The carrying amount of
any component accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to profit or loss
during the reporting period in which they are incurred.

Depreciation is recognised so as to write off the cost of items of property
and equipment, other than construction in progress, less their residual
values over their estimated useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of any changes in
estimates accounted for on a prospective basis.

Construction in progress is carried at cost, less any recognised impairment
loss. Cost includes professional fees and, for qualifying assets, borrowing
costs capitalised in accordance with the Group’s accounting policy. Such
properties are classified to the appropriate categories of property and
equipment when completed and ready for intended use. Depreciation of
these assets, on the same basis as other property assets, commences
when the assets are ready for their intended use.

When aircraft with in-place leases are purchased, the Group identifies,
measures and accounts for lease premium assets/lease discount liabilities,
and maintenance right assets arising from the acquired in-place lease
contracts.

Lease premium assets/lease discount liabilities represent the value of
acquired leases with contractual rent payments that are materially above or
below the market lease rentals at the date of acquisition. Lease premium
assets/lease discount liabilities are amortised on a straight-line basis over
the remaining lease term and recorded as a component of depreciation
and amortisation, and are presented under other assets or other liabilities,
respectively.

Maintenance right assets represent the fair value of the contractual rights
under acquired, in-place, leases to receive an aircraft in an improved
maintenance condition as compared to the physical maintenance condition
of the aircraft at the acquisition date. The amortisation of the maintenance
right assets is triggered by maintenance events. Following a qualifying
maintenance event, a portion of the cost relating to the event is capitalised
to aircraft cost and is then depreciated in accordance with the Group’s
depreciation policy. On lease termination, any remaining maintenance right
asset is offset against maintenance deposits from lessees or end of lease
compensation, and any excess is recognised into profit or loss as other
income.

Both lease premium assets and maintenance rights assets are presented
under other assets (Note 31).
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An item of property and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of an item of property and equipment is determined as the difference between the sales proceeds and the

carrying amount of the asset and is recognised in profit or loss.

The estimated residual value rates and useful lives of each class of property and equipment held by the Group for administrative purpose are as follows:

Buildings

Computers and electronic equipment
Motor vehicles

Office equipment

Leasehold improvements

Estimated residual

Estimated useful life
value rates

5% 20 to 40 years
5% 3 years
5% 5 years
5% 3 to 5 years
0% The life of the lease

The estimated residual value rates and useful lives of each class of equipment held for operating lease businesses of the Group are as follows:

Aircraft
Aircraft — Buyer furnish equipment (BFE)
Ships

Special equipment

2.14 Investment properties

Investment properties are properties held to earn rentals and/or for capital
appreciation.

Investment properties are initially measured at cost, including any directly
attributable expenditure. Subsequent to initial recognition, investment
properties are stated at cost less subsequent accumulated depreciation and
any accumulated impairment losses. Depreciation is recognised so as to
write off the cost of investment properties over their estimated useful lives
and after taking into account of their estimated residual value, using the
straight-line method.

An investment property is derecognised upon disposal or when the
investment property is permanently withdrawn from use and no future
economic benefits are expected from its disposals. Any gain or loss arising
on derecognition of the property (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in
the profit or loss in the period in which the property is derecognised.

The estimate residual value rate and useful life of investment properties are
5% and 20 — 40 years respectively.

2.15 Intangible assets

Intangible assets acquired separately are measured on initial recognition
at cost. The cost of intangible assets acquired in a business combination
is their fair value at the date of acquisition. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation
and accumulated impairment losses. Internally generated intangibles,
excluding capitalised development costs, are not capitalised and the
related expenditure is reflected in profit or loss in the period in which the
expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic
life and assessed for impairment whenever there is an indication that
the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the
expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes
in accounting estimates. The amortisation expense on intangible assets with
finite lives is recognised in the statement of profit or loss in the expense
category that is consistent with the function of the intangible assets.

Intangible assets with indefinite useful lives are not amortised, but are tested
for impairment annually, either individually or at the cash-generating unit
level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in
useful life from indefinite to finite is made on a prospective basis.

An intangible asset is derecognised upon disposal (i.e., at the date the
recipient obtains control) or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising upon derecognition of the
asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the statement of profit or
loss.

Estimated residual

Estimated useful life
value rates

15% 20 to 30 years
0% The life of the lease
10% — 15% 8 t0 26 years

0% ~ 5% 4 to 25 years

2.16 Fair Value measurement

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

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

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

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

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

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

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

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

2.17 Impairment on non-financial assets

The Group assesses whether there are any indicators of impairment for
equipment held for operating lease businesses, property and equipment
held for administrative purposes, investment properties, intangible assets
with finite useful lives and right-of-use assets at the end of each reporting
period. Indefinite life intangible assets are tested for impairment annually and
at other times when such an indicator exists. Other non-financial assets are
tested for impairment when there are indicators that the carrying amounts
may not be recoverable. An impairment exists when the carrying value of an
asset or a cash-generating unit exceeds its recoverable amount, which is
the higher of its fair value less costs of disposal and its value in use.
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2.17 Impairment on non-financial assets (Continued)

If any indication exists, or when annual impairment testing for an asset is
required, the Group estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or cash-generating unit’s fair
value less costs of disposal and its value in use. The recoverable amount is
determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups
of assets. When the carrying amount of an asset or cash-generating unit
exceeds its recoverable amount, the asset is considered impaired and is

written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent market transactions
are taken into account. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated
by valuation multiples, quoted share prices for publicly traded companies or

other available fair value indicators.

Impairment losses of continuing operations are recognised in the statement
of profit or loss in expense categories consistent with the function of the

impaired asset.

2.18 Provisions

Provisions are recognised when the Group has a present obligation related
to a contingency such as action at law, it is probable that an outflow of
economic benefits will be required to settle the obligation, and the amount

of the obligation can be measured reliably.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of each
reporting period, taking into account factors pertaining to a contingency
such as the risks, uncertainties and time value of money. Where the effect
of the time value of money is material, the amount of the provision is

determined by discounting the related future cash outflows.

Where all or some of the expenditure required to settle a provision is
expected to be reimbursed by a third party, the reimbursement is recognised
as a separate asset only when it is virtually certain that reimbursement will
be received, and the amount of reimbursement recognised does not exceed

the carrying amount of the provision.

2.19 Financial instruments

Financial assets and financial liabilities are recognised in the consolidated
statement of financial position when a group entity becomes a party
to the contractual provisions of the instrument. Financial assets and
financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets
and financial liabilities (other than financial assets or financial liabilities at
fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are

recognised immediately in profit or loss.

219.1 Determination of fair value

Fair value is determined in the manner described in Note 52 “Fair values

of the financial instruments”.

219.2 Effective interest method

The effective interest method is a method of calculating the amortised
cost of a financial asset or liability and of allocating the interest income
or expense over the period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts or payments through
the expected life of the financial instrument or, where appropriate, a
shorter period, to the net carrying amount on initial recognition. When
calculating the effective interest rate, the Group estimates cash flows
considering all contractual terms of the financial instrument but does
not consider future credit losses. The calculation includes all fees and
costs paid or received between parties to the contract that are an
integral part of the effective interest rate, transaction costs and all other

premiums or discounts.

2.193 Classification, recognition and measurement of financial
assets

The Group classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair
value through profit or loss on the basis of both the Group’s business
model for managing the financial assets and the contractual cash flow

characteristics of the financial asset.

Financial assets at amortised cost

A financial asset shall be measured at amortised cost if both of the
following conditions are met:

e the financial asset is held within a business model whose objective
is to hold financial assets in order to collect contractual cash
flows; and

e the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Such financial assets that the Group holds are subsequently measured
at amortised cost, which mainly include finance lease receivables
recognised and measured in accordance with International Financial
Reporting Standard 9 (“IFRS 9”), advances for finance lease projects as
well as other debt investment.

The amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any
difference between that initial amount and the maturity amount and
adjusted for any loss allowance.

Financial assets at fair value through other comprehensive income

A financial asset shall be measured at fair value through other
comprehensive income if both of the following conditions are met:

e the financial asset is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling
financial assets; and

e the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

e Debt instruments classified as at fair value through other
comprehensive income

Subsequent changes in the carrying amounts for debt instruments
classified as at fair value through other comprehensive income as
a result of interest income calculated using the effective interest
method and foreign exchange gains and losses are recognised in
profit or loss. All other changes in the carrying amount of these
debt instruments are recognised in other comprehensive income
and accumulated under the heading of hedging and fair value
reserve. Impairment allowances are recognised in profit or loss
with corresponding adjustment to other comprehensive income
without reducing the carrying amounts of these debt instruments.
When these debt instruments are derecognised, the cumulative
gains or losses previously recognised in other comprehensive
income are reclassified to profit or loss.

e Equity instruments designated as at fair value through other
comprehensive income

Investments in equity instruments at fair value through other
comprehensive income are subsequently measured at fair value
with gains and losses arising from changes in fair value recognised
in other comprehensive income and accumulated in the fair value
reserve; and are not subject to impairment assessment. The
cumulative gain or loss will not be reclassified to profit or loss
on disposal of the equity investments, and will be transferred to
retained earnings/will continue to be held in the fair value reserve.

Dividends from these investments in equity instruments are
recognised in profit or loss when the Group’s right to receive the
dividends is established, unless the dividends clearly represent
a recovery of part of the cost of the investment. Dividends are
included in the “other income, gains or losses” line item in profit or
loss.

Financial assets at fair value through profit or loss

A financial asset shall be measured at fair value through profit or loss
unless it is measured at amortised cost or at fair value through other
comprehensive income, which mainly include equity investments.

Such financial assets that the Group holds are subsequently measured
at fair value. A gain or loss on a financial asset that is measured at fair
value shall be recognised in profit or loss unless it is part of a hedging
relationship. Qualified dividends generated by such equity instruments,
which the Group is entitled to collect, shall be recognised in the
statement of profit or loss.

2194 Impairment of financial assets

On the financial reporting date, the Group evaluates and confirms
the relevant impairment allowances to financial assets measured at
amortised cost, debt instruments measured at fair value through other
comprehensive income, and loan commitments and financial guarantee
contracts on the basis of expected credit losses.
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2.19 Financial instruments (Continued)

2.19.4 Impairment of financial assets (Continued)

The expected credit losses (“ECL”) is a weighted average of credit
losses on financial instruments weighted at the risk of default. Credit
loss is the difference between all receivable contractual cash flows
according to the contract and all cash flows expected to be received by
the Group discounted to present value at the original effective interest
rate, i.e. the present value of all cash shortfalls.

General approach

According to the changes of credit risk of financial instruments since the
initial recognition, the Group calculates the ECL by three stages:

e Stage 1: The financial instruments without significant increases in
credit risk after initial recognition are included in Stage 1 to calculate
their impairment allowance at an amount equivalent to the ECL of the
financial instruments for the next 12 months;

e  Stage 2: Financial instruments that have had a significant increase in
credit risk since initial recognition but have no objective evidence of
impairment are included in Stage 2, with their impairment allowance
measured at an amount equivalent to the ECL over the lifetime of the
financial instruments;

e  Stage 3: Financial assets with objective evidence of impairment at the
financial reporting date are included in Stage 3, with their impairment
allowance measured at the amount equivalent to the ECL over the
lifetime of the financial instruments.

If, at the financial reporting date, the financial instrument, whose impairment
provision was measured at lifetime ECL, no longer belongs to the situation
of there being a significant increase in credit risk since initial recognition, the
Group will measure the impairment allowance of the financial instruments on
the financial reporting date at 12-month ECL.

For purchased or originated credit-impaired financial assets, the Group only
recognises the lifetime cumulative change in expected credit losses after
initial recognition on the financial reporting date as impairment allowance.
On each financial reporting date, the Group recognises the amount of the
changes in expected credit losses as an impairment loss or gain in profit or
loss.

The Group shall measure ECL of a financial instrument in a way that reflects:

e An unbiased and probability-weighted amount that is determined by
evaluating a range of possible outcomes;

e The time value of money; and

e Reasonable and supportable information that is available without
undue cost or effort at the reporting date about past events, current
conditions and forecasts of future economic conditions.

When measuring ECL, an entity need not necessarily identify every possible
scenario. However, the Group shall consider the risk or probability that a
credit loss occurs by reflecting the possibility that a credit loss occurs and
the possibility that no credit loss occurs, even if the possibility of a credit
loss occurring is very low.

The Group conducted an assessment of ECL according to forward-
looking information and used complex models and a large number of
assumptions in its expected measurement of credit losses. These models
and assumptions relate to the future macroeconomic conditions and
borrower’s creditworthiness (e.g., the likelihood of default by borrowers
and the corresponding losses). The Group adopts judgement, assumption
and estimation techniques in order to measure ECL according to the
requirements of accounting standards such as:

e  Criteria for judging significant increases in credit risk;
e Definition of credit-impaired financial asset;

e Parameters of the ECL measurement;

¢ Forward-looking information;

¢ Modification of contractual cash flows.

Definition of credit-impaired financial asset

The standard adopted by the Group to determine whether a credit
impairment occurs under IFRS 9 is consistent with the internal credit risk
management objectives of the relevant financial instrument. When the Group
assesses whether the credit impairment of debtors occurred, the following
factors are mainly considered:

¢ Significant financial difficulty of the issuer or the debtor;

e Debtors are in breach of contract, such as defaulting on interest or
becoming overdue on interest or principal payments overdue;
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e The creditor of the debtor, for economic or contractual reasons relating
to the debtor’s financial difficulty, having granted to the debtor a
concession that the creditor would not otherwise consider;

e [t is becoming probable that the debtor will enter bankruptcy or other
financial restructuring;

e  The disappearance of an active market for that financial asset because
of financial difficulties;

e The purchase or origination of a financial asset at a deep discount that
reflects the incurred credit losses; and

e Overdue information.

The credit impairment on a financial asset may be caused by the combined
effect of multiple events and may not be necessarily due to a single event.
For credit-impaired financial assets, the Group evaluates the future cash
flow (including the recoverable value of the collateral held), mainly based on
individual financial instruments, in different circumstances and accrue the
differences between the present value and the book value determined at the
original effective interest rate as impairment loss or gain in profit or loss.

Parameters of the ECL measurement

According to whether there is a significant increase in credit risk and whether
there is an impairment of assets, the Group measures the impairment loss
for different assets with ECL of 12 months or the entire lifetime respectively.
The key measuring parameters of the ECL include probability of default
(PD), loss given default (LGD) and exposure at default (EAD). Based on
the requirement of IFRS 9, the Group takes into account the quantitative
analysis of historical statistics (such as ratings of counterparties) and
forward-looking information in order to establish the models of PD, LGD and
EAD.

Simplified approach

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

2.195 Derecognition of financial assets

The Group derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership
of the asset to another entity. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues
to control the transferred asset, the Group continues to recognise
the asset to the extent of its continuing involvement and recognises
an associated liability. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset, the Group
continues to recognise the financial asset and also recognises the
financial liability for the proceeds received.

On derecognition of a financial asset in its entirety, the difference
between the asset’s carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

If a part of the transferred financial asset qualifies for derecognition,
the carrying amount of the transferred financial asset is allocated
between the part that continues to be recognised and the part that
is derecognised, based on the respective fair values of those parts.
The difference between (i) the carrying amount allocated to the part
derecognised; and (i) the sum of the consideration received and
receivable for the part derecognised, is recognised in profit or loss.

2196 Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified as either
financial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and
an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in
the assets of an entity after deducting all of its liabilities. Equity instruments
issued by the Company are recognised at the proceeds received, net of
direct issue costs.

Perpetual instruments, which include no contractual obligation for the Group
to deliver cash or other financial assets or the Group has the sole discretion
to defer payment of distribution and redemption of principal amount
indefinitely are classified as equity instruments.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

2.19 Financial instruments (Continued)

2.19.6Financial liabilities and equity instruments (Continued)

Equity instruments (Continued)

Repurchase of the Company’s own equity instruments is recognised and
deducted directly in equity. No gain or loss is recognised in profit or loss
on the purchase, sale, issue or cancellation of the Company’s own equity
instruments.

Financial liabilities

On initial recognition, the Group’s financial liabilities are generally classified
into financial liabilities at FVTPL or other financial liabilities.

Financial liabilities at fair value through profit or loss

Financial liabilities at FVTPL have two subcategories, including financial
liabilities held for trading and those designated as at FVTPL on initial
recognition.

Financial liabilities are classified as held for trading if they are incurred for
the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Group that are not
designated as hedging instruments in hedge relationships as defined by
IFRS 9. Separated embedded derivatives are also classified as held for
trading unless they are designated as effective hedging instruments. Gains
or losses on liabilities held for trading are recognised in the statement of
profit or loss. The net fair value gain or loss recognised in the statement
of profit or loss does not include any interest charged on these financial
liabilities.

Financial liabilities designated upon initial recognition as at fair value through
profit or loss are designated at the initial date of recognition, and only if the
criteria in IFRS 9 are satisfied. Gains or losses on liabilities designated at
fair value through profit or loss are recognised in the statement of profit or
loss, except for the gains or losses arising from the Group’s own credit risk
which are presented in other comprehensive income with no subsequent
reclassification to the statement of profit or loss.

Other financial liabilities

Other financial liabilities are subsequently measured at amortised cost using
the effective interest method, with gain or loss arising from derecognition or
amortisation recognised in profit or loss.

2.19.7 Derecognition of financial liabilities

Financial liabilities are derecognised when the obligation specified in
the relevant contract is discharged, cancelled or expires. The difference
between the carrying amount of the financial liability derecognised and
the consideration paid and payable is recognised in profit or loss.

An agreement between the Group (an existing borrower) and an
existing lender to replace the original financial liability with a new
financial liability with substantially different terms is accounted for as an
extinguishment of the original financial liability and the recognition of a
new financial liability.

2.20 Derivatives financial instruments and hedge accounting

2.20.1 Initial recognition and subsequent measurement

Derivative financial instruments are initially recognised at fair value
on the date on which a derivative contract is entered into and are
subsequently remeasured at fair value. Derivatives are carried as
financial assets when the fair value is positive and as financial liabilities
when the fair value is negative.

Any gains or losses arising from changes in fair value of derivatives are
taken directly to profit or loss, except for the effective portion of cash
flow hedges, which is recognised in other comprehensive income and
later reclassified to profit or loss when the hedged item affects profit or
loss.

For the purpose of hedge accounting, hedges are classified as:

e  Fair value hedges when hedging the exposure to changes in the
fair value of a recognised asset or liability or an unrecognised firm
commitment; or

e Cash flow hedges when hedging the exposure to variability in
cash flows that is either attributable to a particular risk associated
with a recognised asset or liability or a highly probable forecast
transaction or the foreign currency risk in an unrecognised firm
commitment; or

e Hedges of a net investment in a foreign operation.

At the inception of a hedge relationship, the Group formally designates
and documents the hedge relationship to which it wishes to apply
hedge accounting and the risk management objective and strategy for
undertaking the hedge.

The documentation includes identification of the hedging instrument,
the hedged item, the nature of the risk being hedged and how the
Group will assess whether the hedging relationship meets the hedge
effectiveness requirements (including the analysis of sources of hedge
ineffectiveness and how the hedge ratio is determined). A hedging
relationship qualifies for hedge accounting if it meets all of the following
effectiveness requirements:

e There is “an economic relationship” between the hedged item and
the hedging instrument;

e The effect of credit risk does not “dominate the value changes”
that result from that economic relationship;

e The hedge ratio of the hedging relationship is the same as that
resulting from the quantity of the hedged item that the Group
actually hedges and the quantity of the hedging instrument that
the Group actually uses to hedge that quantity of hedged item.

Hedges that meet all the qualifying criteria for hedge accounting are
accounted for, as described below:

2202 Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is
recognised in other comprehensive income in the cash flow hedge reserve,
while any ineffective portion is recognised immediately in the statement
of profit or loss. The cash flow hedge reserve is adjusted to the lower of
the cumulative gain or loss on the hedging instrument and the cumulative
change in fair value of the hedged item.

The amounts accumulated in other comprehensive income are accounted
for, depending on the nature of the underlying hedged transaction. If the
hedged transaction subsequently results in the recognition of a non-financial
item, the amount accumulated in equity is removed from the separate
component of equity and included in the initial cost or other carrying amount
of the hedged asset or liability. This is not a reclassification adjustment and
will not be recognised in other comprehensive income for the period. This
also applies where the hedged forecast transaction of a non-financial asset
or non-financial liability subsequently becomes a firm commitment for which
fair value hedge accounting is applied.

For any other cash flow hedges, the amount accumulated in other
comprehensive income is reclassified to profit or loss as a reclassification
adjustment in the same period or periods during which the hedged cash
flows affect profit or loss.

If the hedge no longer meets the criteria for hedge accounting or the
hedging instrument is sold, expires, is terminated or is exercised, then
hedge accounting is discontinued prospectively. When hedge accounting
is discontinued, the amount that has been accumulated in the hedging
reserve remains in equity until, for a hedge of a transaction resulting in the
recognition of a non-financial item, it is included in the non-financial item’s
cost on its initial recognition or, for other cash flow hedges, it is reclassified
to profit or loss in the same period or periods as the hedged expected future
cash flows affect profit or loss.

If the hedged future cash flows are no longer expected to occur, then the
amounts that have been accumulated in the hedging reserve is immediately
reclassified through other comprehensive income to profit or loss.

2.21 Dividend payable

3

Final dividends are recognised as a liability when they are approved by the
shareholders in a general meeting. Proposed final dividends are disclosed in
the notes to the financial statements.

SIGNIFICANT ACCOUNTING JUDGEMENTS,
ESTIMATES AND ASSUMPTIONS

In the application of accounting policies as set out in Note 2, the Group is
required to make judgements, estimates and assumptions about the carrying
amounts of items in the financial statements that cannot be measured accurately.
These judgements, estimates and assumptions are based on historical experience
of the Group’s management as well as other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the
revision and future periods if the revision affects both current and future periods.

The following are the critical judgements, estimate and key assumptions that
the Group has made in the process of applying the accounting policies and that
have significant effect on the amounts recognised in the consolidated financial
statements:



3.1

3.2

3.3

SIGNIFICANT ACCOUNTING JUDGEMENTS,
ESTIMATES AND ASSUMPTIONS (Continued)

Impairment losses for lease receivables

The Group uses a number of models and assumptions when estimating
the impairment allowance under IFRS 9 of lease receivables at the balance
sheet date and the operation period, for example:

e Significant increase in credit risk — The selection of criteria for identifying
significant increase in credit risk are highly dependent on judgement
and may have a significant impact on the ECL for lease receivables that
contain a significant financing component;

e Models and parameters — A three-stage impairment model is used to
calculate ECL. For lease receivables that contain a significant financing
component classified into stages 1 and 2, the model incorporates key
parameters, including probability of default, loss given default and
exposure at default. For lease receivables that contain a significant
financing component in stage 3, the management assesses impairment
losses by estimating the cash flows from finance lease receivables. For
lease receivables that do not contain a significant financing component,
a simplified approach is used to calculate the ECL. The risk modelling
approach incorporates key parameters, including probability of default,
loss given default and exposure at default;

e Forward-looking information — Judgement is used to create
macroeconomic forecasts and to consider the impact to ECL under
multiple economic scenarios given different weights.

The Group established governance processes and controls for the
measurement of ECL.

Relevant disclosures are included in Note 50.2.2 to the consolidated
financial statements.

Impairment losses for equipment held for operating lease
businesses

The majority of the Group’s equipment held for operating lease businesses
are aircraft and ship. According to the accounting policy stated in
Note 2.17, management makes judgement regarding whether there is
any indicator of assets impairment at the financial reporting date, and
measures the recoverable amount of any assets with impairment indicators.
The recoverable amount is the higher of the net amount of assets’ fair
value minus the cost of disposal, and the estimated value in use. These
measurements involve estimation.

Depreciation of operating lease assets

The Group calculates depreciation expense of operating lease assets
based on management’s assumption on their useful life and residual value.
The useful lives and the residual value of operating lease assets reflect the
future economic benefit obtained from the use of the operating lease assets
and the benefit from disposal estimated by the Group’s management. The
estimation may differ due to actual physical wear and tear of the assets,
changes of the technology innovation and market competition.

3.4

3.5

3.6

3.7
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Income taxes

There are certain transactions and activities for which the ultimate tax
determination is subject to the final approval of annual tax return the Group
filed with relevant tax authorities. Where the final tax outcome of these
matters is different from the amounts that were initially estimated, such
differences will impact the current income tax and deferred income tax in the
period during which such a determination is made.

Deferred taxes

The Group has established subsidiaries in several countries and regions.
Deferred tax assets or liabilities should generally be recognised for
deductible or taxable temporary differences relating to subsidiaries
respectively, unless the Group is able to control the timing of the reversal of
the temporary differences or to determine it is probable that the temporary
differences would not be reversed in the foreseeable future. Significant
management judgement is required to determine the amount of deferred tax
assets or liabilities that can be recognised for each subsidiary, based upon
the likely timing and the level of future taxable profits, together with future
tax planning strategies.

Fair value of financial instruments

The Group has adopted valuation models to calculate the fair value for the
financial instrument without active market price. Such valuation models
include discounted cash flow model, market comparison approach and other
valuation models. In practice, the discounted cash flow model only uses the
observable data whenever possible, however, the management still needs to
make assumption regarding the factors, such as counterparty’s credit risk,
market volatility and correlations. The market comparison approach requires
the management to determine comparable listed companies, to select
market multipliers and to estimate discount for liquidity, etc. The estimated
fair value of the financial instruments will be affected for any changes of the
above factors.

Classification of leases

The Group has entered into certain lease businesses whereby the Group
has determined that it has transferred substantially all the risks and rewards
incidental to ownership of the assets held for lease businesses to the
lessees, as the present values of the minimum lease payments of the lease
amount to at least substantially all of the fair value of the assets held for
lease businesses at the inception of the leases. Accordingly, the Group has
excluded the assets held for lease businesses under finance lease from its
consolidated statements of financial position and has instead, recognised
finance lease receivables (Note 23). On the other hand, the Group includes
the assets held for lease businesses under operating lease in property and
equipment, and investment properties. The determination of whether the
Group has transferred substantially all the risks and rewards incident to
ownership depends on an assessment of the relevant arrangements relating
to the lease, which involved critical judgements by management.
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4 TAXATION

The principal income tax and other taxes to which the Group is subject are listed below:
Taxes Tax basis Statutory rates
PRC corporate income tax Taxable income 25%,5%
Major income tax in other countries Taxable income 16.5%, 12.5%
Value-added tax Taxable added value 13%, 9%, 6%, 5% and 3%
City construction and maintenance tax Turnover tax paid 7%
Education surcharges Turnover tax paid 3%
Local education surcharges Turnover tax paid 2%

5 TOTAL LEASE INCOME

Year ended 31 December

Finance lease income 9,297,280 10,846,075
Operating lease income!" 15,313,367 14,588,980
24,610,647 25,435,055

(1) The operating lease income included the rental income, amortisation of lease incentive asset and lease deficit, and lessee aircraft maintenance reserve compensation income. The operating
lease income recognised in 2025 and 2024 from variable lease payments that are not dependent on an index or rate is RMB 944,292 thousand and RMB1,006,743 thousand, respectively.

6 NET INVESTMENT GAINS

Year ended 31 December

Realised gains from financial assets at fair value through other comprehensive income - 164,209
Realised gains from financial assets at fair value through profit or loss 5,981 17,661
Realised (losses)/gains from disposal of finance lease receivables and others (832) 25
Realised gains from derivatives 19,838 23,780
Unrealised fair value change of derivatives (6,455) (10,143)
Unrealised fair value change of financial assets at fair value through profit or loss 57,710 9,498

76,242 205,030
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7 OTHER INCOME, GAINS OR LOSSES
Year ended 31 December
2025 2024
Interest income from deposits with financial institutions 1,535,239 2,890,877
Gains on disposal of assets held for operating lease businesses, net 843,509 353,534
Government grants and incentives 132,831 170,118
Management fee income® 453,638 549,419
Foreign exchange losses, net (541,167) (1,471,273)
Compensation® 1,085,730 219,084
Others 83,372 211,263
3,593,152 2,928,022
(1)  Government grants and incentives are granted pursuant to the relevant taxation policies of the MOF and the State Administration of Taxation, as well as the fiscal and tax preferential policies
of the Shanghai Free Trade Zone, the Dongjiang Free Trade Port Zone of Tianjin and the Xiangyu Free Trade Zone of Xiamen. Such grants have been recognised as income when received or
became receivable.
Pursuant to relevant documents published by Shenzhen Government in the PRC, the Group received government grants and incentives from Shenzhen Government in the years of 2025 and
2024, respectively, for encouraging the development of the financial industry. Such grants have been recognised as income when received or became receivable.
Pursuant to “Detailed Rules for the Implementation of Suggestions on the Development of the Financial Industry in Shenzhen” (Shen Fu [2009] No.6), financial institutions are eligible for
government grants for newly purchased or constructed headquarters office space for its own use (including the related business premises) if they are headquartered in Shenzhen. Subsidies
equal to 30% of the land use right price (including surcharge fees) will be granted by the municipal government. The Company received government grants and incentives from Shenzhen
Government in 2011. Such grants have been amortised and recognised as income using the straight-line method over the estimated useful lives of land use rights.
(2)  There are no significant long-term unsatisfied performance obligations for the year ended 31 December 2025 (2024: Nil)
(3)  During the year ended 31 December 2025, compensation mainly comprises the insurance compensation received by the Group for the aircraft that were previously leased to lessees in
Russia.
8 DEPRECIATION AND AMORTISATION
Year ended 31 December
2025 2024
Depreciation of property and equipment 7,606,976 6,963,575
Depreciation of right-of-use assets 37,668 37,708
Depreciation of investment properties 41,587 42,567
Amortisation of lease premium assets 12,903 23,396
Amortisation of land use rights 10,112 9,653
Amortisation of other intangible assets 36,025 25,396
7,745,271 7,102,295
9 STAFF COSTS
Year ended 31 December
2025 2024
Salaries, bonuses and allowances 409,290 392,230
Social welfare 86,607 83,284
Defined contribution plans-annuity schemes® 26,281 29,620
Others 11,478 9,558
533,656 514,692

The staff costs here include the emoluments of the directors and supervisors as disclosed in Note 10 below.

(1)

According to the relevant regulations, the premiums and welfare benefit contributions borne by the Group are calculated and paid to the relevant labour and social welfare authorities on a
regular basis. These social security plans are defined contribution plans and contributions to the plans are timely distributed and paid in accordance with relevant laws and regulations and
the Group’s policy. There was no forfeited contribution available to reduce the contribution payable by the Group under the above schemes. The domestic employees of the Group in the
PRC participate in a state-managed social welfare plans, including social pension insurance, health care insurance, housing funds and other social welfare contributions, operated by the
relevant municipal and provincial governments.

In addition to the social welfare plans, the Group also provides annuity schemes or defined contribution plans for certain qualified employees. The employees’ and the Group’s contributions
for the annuity schemes or defined contribution plans are calculated based on a certain percentage of employees’ salaries and recognised in profit or loss as expenses. The assets of the
scheme are held separately from those of the Group. The Group cannot withdraw or utilise its fund contributions made to the annuity schemes or defined contribution plans under any
circumstance.
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10 DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS

The emoluments of the directors and supervisors of the Company payable by the Group are set out below:
For the year ended 31 December 2025

Executive directors:
Ma Hong (i) - 860 114 270 1,244
Jin Tao (i) - 860 114 270 1,244

Non-executive directors:

Zhang Kesheng (iii) - - - - _
Liu Xipu (i) - - = - -
Zhang Chuanhong (iv) - - - - _

Independent non-executive directors:

Li Haijian (v) 67 - - - 67
Liu Ming (v) 400 - - - 400
Wang Guiguo (vi) 400 - - - 400
Liu Siqin (vii) 67 - - - 67
Supervisors:
Ma Yongyi (vii)) - 186 - - 186
Wang Yiyun (viii) = 607 105 313 1,025
Wang Bin (viii) - 808 129 636 1,573
934 3,321 462 1,489 6,206

For the year ended 31 December 2024

Executive directors:
Ma Hong (i) - 849 114 275 1,238
Jin Tao (i) - 848 114 275 1,237

Non-executive directors:

Yang Guifang (ix) - - - - -
Zhang Kesheng (iii) - - - - _
Liu Xipu (i) - - - - -
Li Yingbao (x) - - - - _

Independent non-executive directors:

Li Haijian (v) 400 - - - 400
Liu Ming (v) 400 - - - 400
Wang Guiguo (vi) 400 - - - 400
Supervisors:

Ma Yongyi (viii) - 200 - - 200
Wang Yiyun (viii) - 648 107 228 983
Wang Bin (viii) - 805 127 310 1,242

1,200 3,350 462 1,088 6,100
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10 DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS (Continued)

(i) MaHong was appointed as the chairman of the board and an executive director in August 2021 and her appointment was approved by Shenzhen Office of CBIRC in November 2021.
(i) Jin Tao was appointed as an executive director in September 2023 and his appointment was approved by Shenzhen Office of NFRA in November 2023. Jin Tao resigned in March 2026.
(i)~ Zhang Kesheng and Liu Xipu were approved by Shenzhen Office of NFRA as non-executive directors in April 2024. Liu Xipu resigned in February 2025.

(iv)  Zhang Chuanhong were approved by Shenzhen Office of NFRA as non-executive directors in February 2025.

(v)  Li Haijian and Liu Ming were approved by Shenzhen Office of NFRA as independent non-executive directors in August 2023. Li Haijian resigned in January 2025.

(vi)  Wang Guiguo was approved by Shenzhen Office of NFRA as an independent non-executive director in December 2023.

(vi)  Liu Sigin was approved by Shenzhen Office of NFRA as an independent non-executive director in October 2025.

(viii

Ma Yongyi, Wang Yiyun, and Wang Bin were appointed as supervisors in February 2018, February 2019, and June 2022, respectively. Following approval of the amended Articles of
Association by the Shenzhen Office of NFRA, the Company cancelled the Board of Supervisors in December 2025, with the Audit Committee assuming its duties and powers, and Ma Yongyi,
Wang Yiyun, and Wang Bin no longer serve as the Supervisors.

(ix) Yang Guifang was appointed as a non-executive director in June 2021 and his appointment was approved by Shenzhen Office of CBIRC in October 2021. Yang Guifang resigned in April
2024.

(x)  Li Yingbao was appointed as a Non-Executive Director in September 2015, and his appointment was approved by Shenzhen Office of CBIRC in September 2015. Li Yingbao resigned in
January 2024.

The Company did not operate any share option scheme during the years of 2025 and 2024.

The bonuses are discretionary and determined with reference to the Group’s and the individuals’ performance. The total bonuses for the above Directors and
Supervisors for the year ended 31 December 2025 and 2024 have not yet been finalized in accordance with regulations of the relevant authorities in the PRC at the
date of this consolidated financial statements. The final emoluments will be disclosed in a separate announcement when determined.

During the years of 2025 and 2024, no directors or supervisors of the Company waived any emoluments and no emoluments were paid by the Company to any of the
directors or supervisors as an inducement to join or upon joining the Group or as compensation for loss of office.

11 HIGHEST PAID INDIVIDUALS

None of the five individuals with the highest emoluments is a director of the Group for the year ended 31 December 2025 (none for the year end 31 December 2024).
The emoluments of the five highest paid employees of the Group payable by the Group during the years of 2025 and 2024 are as follows:

Year ended 31 December

2025 2024

Basic salaries and allowances 23,546 22,425
Bonuses 33,978 16,795
Termination Payment - 8,441
Employer’s contribution to pension schemes 1,825 4,018
59,349 51,679

Bonuses are discretionary and determined with reference to the Group’s and the individuals’ performance. No emoluments have been paid to these individuals as an
inducement to join or upon joining the Group during the years of 2025 and 2024. No post-employment benefits have been paid to individuals as compensation for loss
of office during the year of 2025 and 2024.

The emoluments of the five highest paid individuals of the Group fall within the following bands:

Year ended 31 December

2025 2024
No. of employees No. of employees
Emolument bands

- HKD4,500,001 to HKD5,000,000 1 -

~ HKD5,500,001 to HKD6,000,000 1 1

— HKD8,000,001 to HKD6,500,000 2 1

— HKD7,000,001 to HKD7,500,000 - 1

= HKD10,500,001 to HKD11,000,000 - 1

- HKD26,000,001 to HKD26,500,000 - 1

- HKD42,000,001 to HKD42,500,000 1 B

The above personnel are employees of the Group’s overseas aviation subsidiaries, and their remuneration is determined according to international market standards.
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12 FEE AND COMMISSION EXPENSES

Business collaboration fee for leasing projects

Bank charges

13 INTEREST EXPENSES

Year ended 31 December

40,680 47,215
2,692 7,858
43,372 55,073

Borrowings

Bonds payable

Due to banks and other financial institutions
Financial assets sold under repurchase agreements
Others

Less: Interest capitalised on qualifying assets!"

Year ended 31 December

8,645,889 12,197,349
975,019 946,719
119,102 148,495

- 35,460

44,752 223,621
(524,634) (573,231)
9,260,128 12,978,413

(1) Interest capitalised on qualifying assets in 2025 included RMB524,634 thousand (2024: RMB573,231 thousand) on prepayments.

14 OTHER OPERATING EXPENSES

Service fees of operating lease ship business
Service fees of inclusive leasing business
Taxes and surcharges

Business travel and transportation expenses
Auditor’s remuneration

Lease payments not included in the measurement of lease liabilities

Expenses and losses associated with repossession and maintenance of aircraft

Sundry expenses

Year ended 31 December

464,186 584,085
559,454 543,595
100,439 84,728
34,634 33,591
13,258 15,758
16,109 16,5630
470,353 366,654
398,118 406,455
2,056,551 2,051,396

15 NET IMPAIRMENT LOSSES/(REVERSAL) UNDER EXPECTED CREDIT LOSS MODEL

Finance lease receivables
Accounts receivable
Straightline lease asset
Cash and bank balances

Others

16 NET IMPAIRMENT LOSSES ON OTHER ASSETS

Year ended 31 December

1,934,536 272,094
37,729 (227,721)
(85,665) (407,067)
(1,523) (14,888)
(7,106) 22,245
1,877,971 (355,337)

Equipment held for operating lease businesses
Investment properties
Assets held for sale

Aircraft supplementary assets

Year ended 31 December

113,725 166,238
180,939 -
15,469 44,197
- 3,375

310,133 213,810
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17 INCOME TAX EXPENSE

Year ended 31 December

2025 2024

Current income tax
= PRC enterprise income tax 1,516,890 1,606,741
= Income tax in other countries 291,730 8,619
= Income taxes under Pilar Two Rules 171,394 -
Deferred income tax (623,258) (104,309)
Under/(over) provision in prior year 65,925 (11,274)
1,422,681 1,499,777

The applicable enterprise income tax rate is 25% (2024: 25%) for the Company and its subsidiaries established in mainland China, except for certain subsidiaries which
are subject to the preferential tax treatments, 16.5% (2024: 16.5%) for subsidiaries in Hong Kong, and 12.5% (2024:12.5%) for subsidiaries in Ireland. Tax arising in
other jurisdictions is calculated at the rates prevailing in the relevant jurisdictions.

The reconciliation between the income tax expense at the statutory tax rate of 25% and the effective tax rate is as follows:

Year ended 31 December

2025 2024
Profit before tax 6,452,959 6,002,765
Tax at the statutory tax rate of 25% 1,613,240 1,500,691
Tax effect of expenses not deductible for tax purpose 9,552 4,651
Under/(over) provision in prior year 65,925 (11,274)
Tax losses and deductible temporary difference not recognised 5,614 32,236
Effect of different tax rates of group entities operating in jurisdictions other than the PRC (282,277) (3,494)
Utilisation of previously unrecognised tax losses (66,575) (23,033)
Top-up tax under Pillar Two Rules 171,394 -
Others (94,192) -
Income tax expense for the year 1,422,681 1,499,777

Organisation for Economic Co-operation and Development (“OECD”) Pillar Two model rules

In December 2021, the OECD published Tax Challenges Arising from the Digitalisation of the Economy — Global Anti-Base Erosion Model Rules (“Pillar Two”).The Group
is within the scope of the Pillar Two rules. As of 31 December 2025, the Chinese mainland has not implemented Pillar Two legislation. In contrast, Ireland and Hong
Kong, where our Group operates, have enacted this legislation, effective from 1 January 2024 in Ireland and 1 January 2025 in Hong Kong.Under the legislation, the
Group is liable to pay a top-up tax for the difference between its Global Anti-Base Erosion (GIoBE) effective tax rate per jurisdiction and the 15% minimum rate.

As at the reporting date, the Group has identified Ireland and Hong Kong as the material in-scope jurisdictions giving rise to top-up tax obligations. Accordingly, an
estimated current tax expense in respect of such Pillar Two top-up taxes has been recognised in the Group’s statement of profit or loss.

The Group has applied the temporary mandatory relief from deferred tax accounting for the impacts of Pillar Two income tax and accounts for it as current tax when it
is incurred.

18 EARNINGS PER SHARE

The calculation of basic earnings per share is as follows:

Year ended 31 December

2025 2024
Earnings:
Profit attributable to owners of the Company (RMB’000) 5,030,278 4,502,988
Number of shares:
Weighted average number of shares in issue ('000) 12,642,380 12,642,380
Basic earnings per share (RMB Yuan) 0.40 0.36

Basic earnings per share amounts are calculated by dividing the profit attributable to owners of the Company by the weighted average numbers of ordinary shares in
issue during the years ended 31 December 2025 and 2024, respectively.

Diluted earnings per share amounts are the same as basic earnings per share amounts due to the absence of dilutive potential ordinary share in the years of 2025 and
2024, respectively.
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19 CASH AND BANK BALANCES

Pledged and restricted bank deposits” 29,854,285 32,987,581
Mandatory reserve deposits with central bank®@ 50,819 320,383
Surplus reserve deposits with central bank® - 234,884
Cash and bank balances 31,955,378 10,170,119
Less: Allowance for impairment loss (40,204) (42,318)

61,820,278 43,670,649

(1) The bank deposits amounting to approximately RMB29,854,285 thousand were pledged as collateral for the Group’s bank borrowings as at 31 December 2025 (31 December 2024:
RMB32,987,577 thousand) (Note 32).

The bank deposits amounting to approximately RMB4 thousand were restricted for use in relation to others as at 31 December 2024.

(2)  The PBOC reduced the reserve deposits ratios for financial leasing companies from 5% to 0% in May 2025. As at 31 December 2025, the Group’s mandatory reserve deposits consisted
of foreign currencies (31 December 2024: RMB reserve deposits amounted to RMB269,460 thousand and foreign currency reserve deposits amounted to USD7,084 thousand). These
mandatory reserve deposits are not available for the Group’s daily operations.

(3) As at 31 December 2025, the balance of surplus reserve deposits was nil. As at 31 December 2024, the surplus reserve deposits primarily represented deposits maintained with the PBOC in
addition to the mandatory reserve deposits.

20 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Measured at fair value:

Equity investment, listed 18,154 10,778
Equity investment, unlisted 98,031 92,734
Debt instrument 150,145 110,398

266,330 213,910

21 DERIVATIVE FINANCIAL INSTRUMENTS

The contractual/nominal amounts and the fair values of the derivative financial instruments are set out below:

31 December 2025

Derivatives under hedge accounting:

Cash flow hedge — interest rate swaps 26,520,024 95,387 (161,967)
Cash flow hedge — cross currency swaps 13,209,201 405,623 -
Cash flow hedge — currency forwards 12,356,068 186,640 -
Cash flow hedge — foreign exchange swaps 3,351,964 59,991 -
Derivatives not under hedge accounting:

Interest rate swaps 4,820,984 4,963 (4,762)
Cross currency swaps 29,824,781 741,203 (25,060)
foreign exchange swaps 1,968,064 - (45,087)

92,051,086 1,493,807 (236,876)

31 December 2024

Contractual/ Fair value
Notional amount Assets Liabilities
Derivatives under hedge accounting:

Cash flow hedge — interest rate swaps 20,481,269 382,652 (2,417)
Cash flow hedge - cross currency swaps 4,243,504 40,976 (1,811)
Cash flow hedge — currency forwards 30,188,620 - (426,958)
Cash flow hedge — foreign exchange swaps 2,615,787 - (11,836)

Derivatives not under hedge accounting:
Interest rate swaps 575,072 2,850 -
Cross currency swaps 26,375,597 11,460 (413,431)
84,479,849 437,938 (856,453)

The fair values of interest rate swaps, cross currency swaps, foreign exchange swaps and currency forwards as shown above are determined with reference to market-
to-market values provided by Bloomberg, Reuters and counterparties.

Hedge accounting has been applied for interest rate swaps, cross currency swaps, foreign exchange swaps and currency forwards that are assessed by the Group to
be highly effective hedges.
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21 DERIVATIVE FINANCIAL INSTRUMENTS (Continued)

The Group determines the economic relationship between the hedging instruments and the hedged items by matching the critical terms of interest rate swap, cross
currency swap, foreign exchange swaps and currency forwards contracts with the terms of intra-group balances, borrowings and bonds payable contracts (i.e.,
notional amount, expected payment date and interest rate). The hedge ratio (the ratio between the notional amount of the derivatives to the par value of the intra-
group balances, borrowings and bonds payable being hedged) is determined to be 1:1. To measure the hedge effectiveness, the Group uses the hypothetical derivative
method and compares the changes in the fair value of the hedging instruments against the changes in fair value of the hedged items attributable to the hedged risks.

Hedge ineffectiveness can arise from:

Differences in the timing of the cash flows of the intra-group balances, borrowings, bonds payable and the hedging instruments;
Different interest rate curves applied to discount the hedged items and hedging instruments; and
Changes to the forecasted amounts of cash flows of hedged items and hedging instruments.

31 December 2025

Cash flow hedge

Interest rate swaps!”

usb 26,520,024 (66,580) 1.13% ~ 4.04% - 2026 to 2032
Cross currency swaps®? USD1:CNY7.1350 to
CNY-USD 13,209,201 405,623 1.74%~5.51% USD1:CNY7.3200 2026 to 2028
Currency forwards® USD1:CNY6.7730 to
CNY-USD 12,356,068 186,640 - USD1:CNY7.1540 2026 to 2028
Foreign exchange swaps® USD1:CNY6.8385 to
CNY-USD 3,351,964 59,991 - USD1:CNY6.8630 2028
Outstandin Assets/ USD interest Foreign
. y "9 . : . Maturity (Year)
notional amounts (Liabilities) rates (p.a.) currency rates
31 December 2024
Cash flow hedge
Interest rate swaps'!
Usb 20,481,269 380,235 1.13% to 4.04% - 2025 to 2031
Cross currency swaps®? USD1:CNY7.2500 to
CNY-USD 4,243,504 39,165 4.58% 10 5.51% USD1:CNY7.2830 2026 to 2027
Currency forwards USD1:CNY6.8800 to
CNY-USD 30,188,620 (426,958) - USD1:CNY7.2585 2025 to 2027
Foreign exchange swaps® USD1:CNY7.2563 to
CNY-USD 2,615,787 (11,836) - USD1:CNY7.2628 2025

(1)

The Group uses these interest rate swaps to hedge against the exposure to variability in cash flows from related borrowings which are pegged to Secured Overnight Financing Rate (“SOFR”).
Under these interest rate swaps, the Group receives floating interest pegged to USD SOFR and pays fixed interest. These hedges are classified as cash flow hedges and the effectiveness
of the fair value changes of these interest rate swaps is recognised in hedging reserve, amounting to RMB (393,115) thousand in 2025 (2024: RMB321,585 thousand), net-of-tax, and the
hedge ineffectiveness is recognised in profit or loss, which is immaterial in 2025 and 2024.

The Group uses these cross currency swaps to hedge against the exposure to variability in cash flows for the related intra-group balances, borrowings and bonds payable. Under these cross
currency swaps, the Group receives non-USD principal with fixed interest, and pays USD principal and fixed interest. These hedges are classified as cash flow hedges and the fair value
changes of these cross currency swaps are recognised in hedging reserve. The hedge ineffectiveness is immaterial for the year ended 2025 and 2024.

The Group uses currency forwards to hedge against the exposure to variability in cash flows for the related intra-group balances and borrowings. Under the currency forwards, the Group
receives RMB principal and pays USD principal with fixed exchange rate on a future date. These hedges are classified as cash flow hedges and the fair value changes of these currency
forwards are recognised in hedging reserve. The hedge ineffectiveness is immaterial for the year ended 2025.

The Group uses foreign exchange swaps to hedge against the exposure to variability in cash flows for the related intra-group balances and borrowings. Under the foreign exchange swaps,
the Group receives RMB principal and pays USD principal with fixed exchange rate on a far-leg settlement date. These hedges are classified as cash flow hedges and the fair value changes
of these foreign exchange swaps are recognised in hedging reserve. The hedge ineffectiveness is immaterial for the year ended 2025.

When cross currency swaps, currency forward or foreign exchange swaps contracts are used to hedge the foreign currency risk of the related intra-group balances, borrowings and bonds
payable, the group generally designates only the change in fair value of the forward contract related to the spot component as the hedging instrument. Gains or losses relating to the effective
portion of the change in the spot component of the forward contracts are recognised in the cash flow hedge reserve. The change in the forward element of the contract that relates to the
hedged item is recognised as a cost of hedging and included in the hedge reserve.
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22 ACCOUNTS RECEIVABLE

Operating lease receivables " 1,145,700 1,249,695
Other accounts receivable 68,349 88,510
1,214,049 1,338,205

Less: Allowance for impairment losses

= Allowance for operating lease receivables (528,798) (710,574)
= Allowance for other accounts receivable (2,185) (2,897)
(530,983) (713,471)
683,066 624,734

(1) Overdue analysis of the operating lease receivables as at the end of the reporting period, based on the receivables due date and net of loss allowance, is as follows:

Not overdue 334,921 526,703
Overdue within 1 month 105,960 1,645
Overdue 1 to 2 months 78,324 10,702
Overdue 2 to 3 months 82,943 -
Overdue over 3 months 14,754 71

616,902 539,121

Movements of accounts receivable between stages for the years of 2025 and 2024 are as follows:

Gross amount

Amount as at 1 January 2025 88,510 - - 1,249,695 1,338,205
Move to stage 1 - - - - -
Move to stage 2 (6,120) 6,120 - - -
Move to stage 3 - - - - -
Net increase (20,161) - - 123,501 103,340
Written-off - - - (207,109) (207,109)
Effect of foreign currency exchange differences - - - (20,387) (20,387)
Amount as at 31 December 2025 62,229 6,120 - 1,145,700 1,214,049

Gross amount

Amount as at 1 January 2024 638,332 - - 1,670,365 2,308,697
Net decrease (5652,063) - - (435,075) (987,138)
Written-off - - - (43,916) (43,916)
Effect of foreign currency exchange differences 2,241 - - 58,321 60,562
Amount as at 31 December 2024 88,510 - - 1,249,695 1,338,205

Movements of allowance for impairment losses during the years of 2025 and 2024 are as follows:

Allowance for impairment losses

Amount as at 1 January 2025 2,897 - - 710,574 713,471
Move to stage 1 - - - - -
Move to stage 2 (1,371) 1,371 - - -
Move to stage 3 - - - - -
Charged for the year (712) - - 38,441 37,729
Written-off - - - (207,109) (207,109)
Effect of foreign currency exchange differences - - - (13,108) (13,108)

Amount as at 31 December 2025 814 1,371 - 528,798 530,983
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22 ACCOUNTS RECEIVABLE (Continued)

Stage 1 Stage 2 Stage 3 ii:)pr::fai:ﬁ Total
Allowance for impairment losses
Amount as at 1 January 2024 12,343 - - 961,223 973,566
Recovered for the year (9,484) - - (218,237) (227,721)
Written-off - - - (43,916) (43,916)
Effect of foreign currency exchange differences 38 - - 11,604 11,642
Amount as at 31 December 2024 2,897 - - 710,574 713,471
23 FINANCE LEASE RECEIVABLES
31 December 2025 31 December 2024
Finance lease receivables
Not later than one year 55,097,975 56,842,453
Later than one year and not later than two years 44,981,495 47,211,571
Later than two year and not later than three years 33,520,477 36,960,477
Later than three year and not later than four years 27,996,386 26,187,881
Later than four year and not later than five years 18,379,987 20,787,232
Later than five years 84,665,168 67,477,343
Gross amount of finance lease receivables 264,641,488 255,466,957
Less: Unearned finance income (46,869,880) (44,089,411)
Present value of minimum finance lease receivables 217,771,608 211,377,546
Less: Allowance for impairment losses (11,194,285) (9,277,909)
Carrying amount of finance lease receivables 206,577,323 202,099,637
Present value of minimum finance lease receivables
Not later than one year 45,208,713 46,782,738
Later than one year and not later than two years 37,275,480 39,441,915
Later than two year and not later than three years 27,622,572 31,179,157
Later than three year and not later than four years 23,462,087 21,866,717
Later than four year and not later than five years 14,826,928 17,471,503
Later than five years 69,375,828 54,635,516
217,771,608 211,377,546

The Group entered into finance lease arrangements for certain of its aircraft, ships, energy equipment, high-end equipment, transport and construction vehicle and
others. The term range of finance leases is from 1 to 25 years.

The finance lease receivables with a carrying amount of approximately RMB3,733,665 thousand were pledged as collateral for the Group’s bank borrowings as at 31
December 2025 (31 December 2024: RMB4,052,390 thousand) (Note 32).

The Group entered into finance lease receivables factoring arrangements and continued to recognise these transferred finance lease receivables in their full carrying
amount, which was approximately RMB 3,092,054 thousand as at 31 December 2025 (31 December 2024: RMB3,953,646 thousand) (Note 42).

The finance lease receivables were mainly with floating interest rates base on the benchmark interest rate of Loan Prime Rate (“LPR”) or SOFR. The interest rates of
finance lease receivables were adjusted periodically with reference to the benchmark interest rates.

Movements between stages for the years of 2025 and 2024 within finance lease receivables are as follows:

Stage 1 Stage 2 Stage 3 Total
Present value of minimum finance lease receivables
Amount as at 1 January 2025 178,745,681 28,644,239 3,987,626 211,377,546
Movement within stages:
Move to stage 1 398,002 (398,002) - -
Move to stage 2 (6,860,780) 9,257,953 (2,397,173) -
Move to stage 3 - (773,942) 773,942 -
Net assets originated/(repayment) 14,752,557 (7,909,333) (63,641) 6,779,583
Written-off - - (5,061) (5,061)
Recovery of written-off finance lease receivables - - 390 390
Effect of foreign currency exchange differences (833,374) (47,476) - (380,850)

Amount as at 31 December 2025 186,702,086 28,773,439 2,296,083 217,771,608
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23 FINANCE LEASE RECEIVABLES (Continued)

Stage 1 Stage 2 Stage 3 Total

Present value of minimum finance lease receivables
Amount as at 1 January 2024 167,388,757 35,087,543 1,649,371 204,125,671
Movement within stages:

Move to stage 1 1,437,886 (1,437,886) - -

Move to stage 2 (5,534,445) 5,634,445 - -

Move to stage 3 (1,031,222) (1,116,940) 2,148,162 -
Net assets originated/(repayment) 16,266,677 (9,457,331) 217,808 7,027,154
Written-off - - (28,214) (28,214)
Recovery of written-off finance lease receivables - - 414 414
Effect of foreign currency exchange differences 218,028 34,408 85 252,521
Amount as at 31 December 2024 178,745,681 28,644,239 3,987,626 211,377,546

Movements of allowance for impairment losses on finance lease receivables during the years of 2025 and 2024 are as follows:

Stage 1 Stage 2 Stage 3 Total

Allowance for impairment losses
Amount as at 1 January 2025 2,762,052 4,595,284 1,920,573 9,277,909

Movement within stages:

Move to stage 1 21,995 (21,995) - -
Move to stage 2 (171,374) 805,658 (634,284) -
Move to stage 3 - (218,817) 218,817 -
Charged for the year 496,032 1,002,414 436,090 1,934,536
Written-off - - (5,061) (5,061)
Recovery of written-off finance lease receivables - - 390 390
Effect of foreign currency exchange differences (4,692) (8,797) - (13,489)
Amount as at 31 December 2025 3,104,013 6,153,747 1,936,525 11,194,285
Stage 1 Stage 2 Stage 3 Total

Allowance for impairment losses
Amount as at 1 January 2024 2,341,362 5,280,490 1,402,682 9,024,634

Movement within stages:
Move to stage 1 135,903 (135,903) - -
Move to stage 2 (58,470) 58,470 - -
Move to stage 3 (15,351) (249,102) 264,453 -
(Recovered)/Charged for the year 355,852 (364,911) 281,153 272,094
Written-off - - (28,214) (28,214)
Recovery of written-off finance lease receivables - - 414 414
Effect of foreign currency exchange differences 2,756 6,240 85 9,081
Amount as at 31 December 2024 2,762,052 4,595,284 1,920,573 9,277,909
24 ASSETS HELD FOR SALE
31 December 2025 31 December 2024
Ships - 131,956
Aircraft 1,180,818 43,849
1,180,818 175,805
25 PREPAYMENTS

31 December 2025 31 December 2024
Prepayments for operating lease assets purchases!” 12,969,741 13,635,354

(1) As of 31 December 2025, the balance of prepayments to Airbus S.A.S. and the Boeing Company are amounted to RMB 5,481 million (31 December 2024: RMB5,779 million) and RMB 5,780
million (31 December 2024: RMB5,692 million), respectively.
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The following is a list of principal subsidiaries, which are all limited liability companies, at 31 December 2025:

Name of subsidiary

CDBL Funding 1
CDBL Funding 2
(DB Leasing (International) Company Limited

(DB Aviation Lease Finance Designated Activity Company

B3R A A E (K %) R A7) CLC Hangjin Airoraft Leasing (Tianjin) Co, Ltd.*
ERMEREAEK2BRAF CLC Hangbo Airoraft Leasing (Tianji) Co. Ltd.*
ERA T E (X )R 2 7 CLC Hangkun Arcraft Leasing (Tianjin) Co., Ltd.*
B MERETEE(X2)ER 27 CLC Hanglong Aitraft Leasing (Tianjin) Co., Lid."
ERAE R E (K #)8 R 27 CLC Hangyuan Airoraft Leasing (Tianjin) Co., Lid.*
ERMB R E (K28R 27 CLC Hangj Aircraft Leasing (Tianjin) Co., Lid.*
HHM E REHE(X2)ER A CLC Hangyu Arcraft Leasing (Tianjin) Co. Ld.*
BIEMERETREX2)ER 2 CLC Hangrin Aicraft Leasing (Tianjin) Co. Ltd.*
BERBREEER2)BR A7 CLC Hangjin Arcraft Leasing (Tianjin) Co., Ltd."
BFAARKEEK#)BRAT CLC Hangtong Arcraft Leasing (Tianjin) Co., Ltd."
FHEMEREREX2)ER A CLC Hangdang Aroraft Leasing (Tianjin) Co. Lid.
EHMERETEE(X2)ER 27 CLC Hangehang Afroraft Leasing (Tianji) o, Ltd."
TRMERMAEX 2R A CLC Hangjian Aircraft Leasing (Tianjin) Co., Ltd."
BB R X (B REREHR 27 CLC Chentian (Xiamen) Arcraft Leasing Co.,Ltd."
B X (B REREHR 23 CLC Huitian (Xiamen) Aircraft Leasing Co., Ltd."
SR T E (K )8 B 2 F10LC Hangl Arcratt Leasing (Tianjin) Co., Ltd."
B3R T E (K )R A FIOLC Hangsheng Alrcraft Lsg (TJ) Co. Lid.*
HRMATRATE (K )R A FOLC Hangg Aicraft Leasing (Tianjin) Co., Ltd.*
FEBH %7 EER 27 Tianjn Shengli No.1 Leasing Co., Ltd."
FEBH Z 78 E5R 27 Tianjn Shengli No.2 Leasing Co, Ltd.*
FEBH = 78 E5R 27 Tianjn Shengli No.3 Leasing Co, Ltd.*

BN %K ZEEERAF Yangfan No.I Tianjin)Leasing Co., Ltd."
=5 (K2 E 5B 28] Yangfan No.2(Tianjin)Leasing Co., Ltd."

I (K )8 E A R 2 ] Yangfan No.4(Tianjin)Leasing Co., Ltd."

BN ZBEEERAF Yangfan No.8(Tianjin)Leasing Co., Ltd."

BN EEEER A Yangfan No.9Tianjin)Leasing Co,, Lid.*
F2EH+=HBEAERAF Tianjn Xiyue No.13 Leasing Co. Lid.*
FizeH—RBEARBR A Tianjn Secai No.1 Leasing Co. Ltd.*

I3 98572 — M EHRAF Shenzhen Qlanhai Pengeheng No.1 Leasing Co. Lid.*
FEE Z$HEHR 27 Tianjin Xiyue No.2 Leasing Co, Ltd.*
F2eY 5 HEBREAT Tanjn Secal No.2 Leasing Co. Ltd.*
KEEY =5 HEARAT Tianjin Seca No.3 Leasing Co. Ltd."

#1308 12 15 &7 1R 22 & Shenzhen Qianhai Pengcheng No.5 Leasing Co,,Ltd.”
R348 H2-+ M EHRAF Shenzhen Qlanhal Pengeheng No.7 Leasing Co. Lid.*
RII8TS B FIM R 250 2 7 Shenzhen Qlanhal Shengli No.4 Leasing Co. Lid.
RIIBTE B M 28R 2 ] Shenzhen Qlanhal Shengli No.6 Leasing Co. Lid."
RIIa 8B S EHR 27 Shenzhen Qianhal ShengliNo.7 Leasing Co.,Ltd."

Cayman Islands/Ireland 23 Oct 2014

Cayman Islands/Ireland 23 May 2017

Hong Kong, China/Mainland China 03 Sep 2009
Ireland/reland 02 Jul 2009

Mainland China/Mainland China 13 Aug 2013
Mainland China/Mainland China 11 Nov 2014
Mainland China/Mainland China 11 Nov 2014
Mainland China/Mainland China 12 Nov 2014
Mainland China/Mainland China 11 Nov 2014
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 12 Nov 2014
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 6 Jul 2018
Mainland China/Mainland China 10 Aug 2015
Mainland China/Mainland China 10 Aug 2015
Mainland China/Mainland China 03 Jun 2024
Mainland China/Mainland China 13 Jul 2015
Mainland China/Mainland China 06 Jul 2018
Mainland China/Mainland China 17 Feb 2022
Mainland China/Mainland China 1 Jun 2022
Mainland China/Mainland China 1 Jun 2022
Mainland China/Mainland China 9 Sep 2021
Mainland China/Mainland China 9 Sep 2021
Mainland China/Mainland China 9 Sep 2021
Mainland China/Mainland China 9 Sep 2021
Mainland China/Mainland China 09 Sep 2021
Mainland China/Mainland China 27 Apr 2022
Mainland China/Mainland China 5 Jul 2022
Mainland China/Mainland China 15 Mar 2023
Mainland China/Mainland China 27 Apr 2022
Mainland China/Mainland China 5 Jul 2022
Mainland China/Mainland China 5 Jul 2022
Mainland China/Mainland China 16 Mar 2023
Mainland China/Mainland China 16 Mar 2023
Mainland China/Mainland China 8 Sep 2023
Mainland China/Mainland China 18 Aug 2023
Mainland China/Mainland China 18 Aug 2023

100
100
100
100

100
100
100
100
100
100
100

UsD1

USD50
HKD10,000
USD173,287 671

RMB1,000,000
RMB500,000
RMB500,000
RMB500,000

RMB1,000,000
RMB500,000

RMB1,000,000
RMB500,000
RMB500,000
RMB500,000
RMB500,000
RMB500,000
RMB100,000
RMB100,000
RMB100,000
RMB100,000
RMB500,000
RMB100,000
RMB500,000
RMB500,000
RMB500,000
RMB100,000
RMB100,000
RMB100,000
RMB100,000
RMB100,000
RMB100,000
RMB100,000
RMB300,000
RMB100,000
RMB100,000
RMB100,000
RMB300,000
RMB300,000
RMB500,000
RMB500,000
RMB500,000

Bond issuing
Bond issuing
Ship leasing

Aircraft leasing/
Management

Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircratt leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircraft leasing
Aircratt leasing
Aircraft leasing
Aircraft leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
Ship leasing
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26 INVESTMENTS IN SUBSIDIARIES (Continued)

The following is a list of principal subsidiaries, which are all limited liability companies, at 31 December 2025: (Continued)

Name of subsidiary

R85 BF \ S E5R 2 & Shenzhen Qianhal Shengi No.8 Leasing Co.,Ltd." Mainland China/Mainland China 18 Aug 2023 100 100 RMB500,000 Ship leasing
Ki2EH L5 EEAR AT Tanjn Secai No.4 Leasing Co. Ltd.* Mainland China/Mainland China 10 Apr 2024 100 100 RMB100,000 Ship leasing
K2 LB 58 EARAF Tanjn Hongtu No.1 Leasing Co., Ltd." Mainland China/Mainland China 24 Nov 2023 100 100 RMB500,000 Ship leasing
BRBAZTE R BRA A Nanjng Fugi Xiangxing Q- Technology Co., Lid.* Mainland China/Mainiand China 29 Nov 2023 100 100 RMB100,000 Vehicle leasing
ERMEET A E(X )8R 23 CLC Hangpeng Aircrait Leasing (Tianjin) Co., Ltd." Mainland China/Mainland China 13 Jul 2015 100 100 RMB500,000 Aircratt leasing
BHEMIERERERR)ER A CLC Hangyi Airraft Leasing (Tianjin) Co., Ltd.* Mainland China/Mainland China 13 Jul 2015 100 100 RMB500,000 Aircraft leasing
MBRIEHREK2/ERRAA CLC Hangde Atcraft Leasing (Tianjin) Co., Ltd." Mainland China/Mainland China 6 Jul 2018 100 100 RMB100,000 Aircratt leasing
AHEMERERERX2)ERAE) CLC Hangring Arcraft Leasing (Tianjin) Co., Lid.* Mainland China/Mainland China 03 Jun 2024 100 100 RMB100,000 Aircraft leasing
K2ER-5HEEARAF Tanjn Xingfu No.1 Leasing Co., Ltd.* Mainland China/Mainland China 17 Feb 2022 100 100 RMB100,000 Ship leasing
2% S BEBRAT Tianjn Xingfu No.2 Leasing Co., Ltd.* Mainland China/Mainland China 17 Feb 2022 100 100 RMB100,000 Ship leasing
F2ER=S%BEAFBR A Tianjn Xingfu No.3 Leasing Co., Ltd." Mainland China/Mainland China 17 Feb 2022 100 100 RMB100,000 Ship leasing

FERE—5EEARAT Tanjn Ruixue No.1 Leasing Co., Lid.* Mainland China/Mainland China 30 May 2023 100 100 RMB500,000 Ship leasing
K2IRZE 5B E AR A Tanjn Ruixue No.2 Leasing Co,, Lid* Mainland China/Mainland China 30 May 2023 100 100 RMB500,000 Ship leasing
K2R E =R EER LA Tanjn Ruixue No.3 Leasing Co., Ltd.* Mainland China/Mainland China 30 May 2023 100 100 RMB500,000 Ship leasing
RERZ M EHR A7) Tanjin Ruiue No.4 Leasing Co, Ltd.* Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
K2RZERSEEARAT Tanjn Ruixue No.5 Leasing Co,, Lid" Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing

R2IREA5HEEARAA Tenin Ruixue No.6 Leasing Co,, Ltd.* Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
K2IREL5EEAR A Tanjn Ruixue No.7 Leasing Co,, Lid* Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
F2EE-5HEEARAA Tanjn Yuli No.1 Leasing Co, Ltd." Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
K2HEZSHEERRAT Tanjn Yuli No.2 Leasing Co. Ltd.* Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
KEBE=SEEERAF Tianjn Yuli No.3 Leasing Co, Ltd." Mainland China/Mainland China 05 Jun 2023 100 100 RMB500,000 Ship leasing
FEFE—FEEHR 27 Tanjin Jingbo No.1 Leasing o, Lid.* Mainland China/Mainiand China 21 Aug 2023 100 100 RMB500,000 Ship leasing
K2EH—5HEEARAA Tanjn Lanhai No.1 Leasing Co., Ltd." Mainland China/Mainland China 09 Jan 2024 100 100 RMB100,000 Ship leasing
KEE =5 HEABRAA Tanjn Lanhai No.2 Leasing Co., Ltd.* Mainland China/Mainland China 09 Jan 2024 100 100 RMB100,000 Ship leasing

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

The above table lists the subsidiaries incorporated in Chinese mainland are all limited liability companies.

* These subsidiaries do not have official English names. English translated names are for identification only.
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26 INVESTMENTS IN SUBSIDIARIES (Continued)

The Group also holds the following subsidiaries. As the information of the subsidiaries is similar, the subsidiaries were disclosed in aggregate as at 31 December 2025:

Aircraft leasing or financing

Mainland China/Mainland China 9 100 RMB500,000 Aircraft leasing
Mainland China/Mainland China 9 100 RMB100,000 Aircraft leasing
France/Ireland 1 100 EUR50,000 Aircraft leasing
USA/USA 1 100 USD5,000 Aircraft leasing
Malta/Ireland 1 100 EUR1,200 Aircraft financing
Hong Kong, China/Hong Kong, China 1 100 HKD1,000 Aircraft leasing
Ireland/Ireland 10 100 EUR2 Aircraft leasing
Ireland/Ireland 2 100 EUR2 Aircraft financing
Ireland/Ireland 1 100 usb2 Aircraft leasing
Ireland/Ireland 168 100 UsD1 Aircraft leasing
Hong Kong, China/Hong Kong, China 8 100 UsD1 Aircraft leasing
Ship leasing

Mainland China/Mainland China 99 100 RMB500,000 Ship leasing

Mainland China/Mainland China 5 100 RMB300,000 Ship leasing

Mainland China/Mainland China 63 100 RMB100,000 Ship leasing

Hong Kong, China/Mainland China 5 100 HKD10,000 Ship leasing

Hong Kong, China/Mainland China 1 100 USD1 Ship leasing

Hong Kong, China/Mainland China 207 100 HKD1 Ship leasing
Others

Mainland China/Mainland China 38 100 RMB100,000 Vehicle leasing

Hong Kong, China/Mainland China 1 100 HKD1 Textile equipment
leasing
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27 INVESTMENT PROPERTIES

31 December 2025 31 December 2024
Cost
At the beginning of the year 1,842,084 1,829,498
Transfer from property and equipment 2,772 24,390
Transfer to property and equipment - (11,804)
At the end of the year 1,844,856 1,842,084
Accumulated depreciation
At the beginning of the year (359,965) (316,214)
Charged for the year (41,587) (42,567)
Transfer from property and equipment (2,103) (3,136)
Transfer to property and equipment - 1,962
At the end of the year (403,655) (359,965)
Accumulated impairment
At the beginning of the year (423,750) (4283,750)
Charged for the year (180,939) -
At the end of the year (604,689) (423,750)
Net carrying amount
At the beginning of the year 1,058,369 1,089,534
At the end of the year 836,512 1,058,369

The Group recognised the operating lease income of approximately RMB112,901 thousand from investment properties in the year of 2025 (2024: RMB115,096
thousand).

28 PROPERTY AND EQUIPMENT

31 December 2025 31 December 2024
Equipment held for operating lease businesses 133,234,897 133,022,685
Property and equipment held for administrative purposes 555,972 571,192
133,790,869 133,593,877
Equipment held for operating lease businesses
Aircraft Ships Special equipment Total
Cost
As at 1 January 2025 121,144,684 45,633,927 6,333,982 173,112,593
Additions 10,977,613 1,491,753 5,884,740 18,354,106
Transfer to assets held-for-sale (2,330,771) - - (2,330,771)
Transfer to finance lease receivables (468,849) - - (468,849)
Disposals/written-off (5,008,962) (3,755,646) (1,756,599) (10,521,207)
Foreign currency translation (2,811,657) (963,940) - (8,775,597)
As at 31 December 2025 121,502,058 42,406,094 10,462,123 174,370,275
Accumulated depreciation
As at 1 January 2025 (26,821,075) (6,986,533) (856,453) (34,664,061)
Charged for the year (4,500,589) (2,077,778) (991,097) (7,569,464)
Transfer to assets held-for-sale 1,027,539 - = 1,027,539
Transfer to finance lease receivables 204,187 = = 204,187
Disposals/written-off 1,830,739 625,748 524,356 2,980,843
Foreign currency translation 690,127 175,763 = 865,890
As at 31 December 2025 (27,569,072) (8,262,800) (1,323,194) (37,155,066)
Accumulated impairment
As at 1 January 2025 (4,5647,236) (860,432) (18,179) (5,425,847)
Charged for the year - (66,987) (46,738) (113,725)
Transfer to assets held-for-sale 103,480 - - 103,480
Transfer to finance lease receivables 185,986 - - 185,986
Disposals/written-off 1,078,287 59,269 33,637 1,171,193
Foreign currency translation 79,376 19,225 - 98,601
As at 31 December 2025 (3,100,107) (848,925) (31,280) (3,980,312)
Net carrying amount
As at 1 January 2025 89,776,373 37,786,962 5,459,350 133,022,685

As at 31 December 2025 90,832,879 33,294,369 9,107,649 133,234,897
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28 PROPERTY AND EQUIPMENT (Continued)

Equipment held for operating lease businesses (Continued)

Aircraft Ships Special equipment Total
Cost
As at 1 January 2024 111,604,294 39,795,171 1,748,735 153,148,200
Additions 10,981,288 6,178,695 4,633,472 21,793,455
Transfer to assets held-for-sale (170,342) (182,535) - (352,877)
Disposals/written-off (3,020,069) (798,228) (48,225) (3,866,522)
Foreign currency translation 1,749,513 640,824 - 2,390,337
As at 31 December 2024 121,144,684 45,633,927 6,333,982 173,112,593
Accumulated depreciation
As at 1 January 2024 (23,743,554) (5,078,886) (104,063) (28,926,503)
Charged for the year (4,163,417) (2,001,938) (761,685) (6,927,040)
Transfer to assets held-for-sale 11,338 50,579 - 61,917
Disposals/written-off 1,457,936 137,930 9,295 1,605,161
Foreign currency translation (383,378) (94,218) - (477,596)
As at 31 December 2024 (26,821,075) (6,986,533) (856,453) (34,664,061)
Accumulated impairment
As at 1 January 2024 (5,333,877) (843,629) - (6,177,506)
Charged for the year (143,891) (4,168) (18,179) (166,238)
Transfer to assets held-for-sale 115,155 - - 115,155
Disposals/written-off 885,742 - - 885,742
Foreign currency translation (70,365) (12,635) - (83,000)
As at 31 December 2024 (4,547,236) (860,432) (18,179) (5,425,847)
Net carrying amount
As at 1 January 2024 82,526,863 33,872,656 1,644,672 118,044,191
As at 31 December 2024 89,776,373 37,786,962 5,459,350 133,022,685

As at 31 December 2025, the equipment held for operating lease businesses of the Group with net book values of approximately RMB 35,288,497 thousand (31
December 2024: RMB39,172,287 thousand) and RMB 898,810 thousand (31 December 2024: RMB988,030 thousand) were pledged as collateral for the Group’s bank
borrowings (Note 32) and long-term payables, respectively.

Property and equipment held for administrative purposes

Cost

As at 1 January 2025 592,527 85,136 5,472 83,525 65,053 831,713
Additions - 23,258 - 869 42 24,169
Transfer to investment properties (2,772) - - - - (2,772)
Disposals - (8,692) - (1,003) - (9,695)
Foreign currency translation - (339) - (180) (1,259) (1,778)
As at 31 December 2025 589,755 99,363 5,472 83,211 63,836 841,637

Accumulated depreciation

As at 1 January 2025 (107,947) (58,529) (5,198) (60,589) (28,258) (260,521)
Charged for the year (14,557) (12,644) - (7,103) (8,208) (87,512)
Transfer to investment properties 2,103 - - - - 2,103
Disposals - 8,248 - 951 - 9,199
Foreign currency translation - 294 - 172 600 1,066
As at 31 December 2025 (120,401) (62,631) (5,198) (66,569) (30,866) (285,665)

Net carrying amount

As at 1 January 2025 484,580 26,607 274 22,936 36,795 571,192

As at 31 December 2025 469,354 36,732 274 16,642 32,970 555,972




290 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amounts in thousands of RMB, unless otherwise stated)

28 PROPERTY AND EQUIPMENT (Continued)

Property and equipment held for administrative purposes (Continued)

Buildings andc;:‘cr::::: N!otor ) Office ) Leasehold Total
equipment vehicles equipment  improvements

Cost
As at 1 January 2024 605,113 64,841 5,472 81,984 63,080 820,490
Transferred from investment properties 11,804 - - - - 11,804
Additions - 21,220 - 1,415 1,139 23,774
Transfer to investment properties (24,390) - - - - (24,390)
Disposals - (1,120) - - - (1,120)
Foreign currency translation - 195 - 126 834 1,165
As at 31 December 2024 592,627 85,136 5,472 83,525 65,053 831,713
Accumulated depreciation
As at 1 January 2024 (95,413) (47,233) (5,013) (52,396) (24,447) (224,502)
Transferred from investment properties (1,952) - - - - (1,952)
Charged for the year (13,718) (11,032 (185) (8,094) (3,506) (36,535)
Transfer to investment properties 3,136 - - - - 3,136
Disposals - - - - - -
Foreign currency translation - (264) - (99) (305) (668)
As at 31 December 2024 (107,947) (58,529) (5,198) (60,589) (28,258) (260,521)
Net carrying amount
As at 1 January 2024 509,700 17,608 459 29,588 38,633 595,988
As at 31 December 2024 484,580 26,607 274 22,936 36,795 571,192

As at 31 December 2025, the carrying value of property and equipment of the Group for which registration was not completed amounted to approximately RMB 5,818
thousand (31 December 2024: RMB6,361 thousand). However, this registration process does not affect the rights of the Group to these assets.

For the year ended 31 December 2025, in accordance with IAS 36 Impairment of Assets, the Group performed impairment indicator testing on its aircraft, ships and
vehicles. To support this assessment, the Group engaged independent appraisal firms to obtain valuation opinions. These appraisers make assumptions and estimates
with respect to the future valuations of aircraft, ships and vehicles. For the purpose of recognition and measurement of an impairment loss, if it is determined that a
test for impairment is required, each aircraft, or ship or vehicle is tested individually by comparing its carrying amount to the higher of its value in use and fair value less
costs to sell. The same impairment testing methodology was consistently applied as at 31 December 2024, unless otherwise stated.

Value in use is determined as the total discounted cash flows expected to be generated by an aircraft ship or vehicle in the future. The estimated cash flows are
discounted to their present value by using a pre-tax discount rate that reflects current market assumptions of the time value of money and the risks specific to the asset
in question. For the calculation of value in use, the weighted average discount rates (“WACC”) for 31 December 2025 was 5.41% for aircraft, 5.32% for ships and 2.92%
for vehicles. As at 31 December 2024, WACC was determined at 5.96% for aircraft and 2.83% for vehicles, while no WACC was calculated for ships given that there
were no qualifying ship assets subject to value-in-use assessment in that period.

Fair value less costs to sell is determined by the Group with reference to the most relevant observable market information obtained from independent appraisal firms.
An impairment charge is recognised when the carrying amount of an aircraft, ship or vehicle exceeds the higher of its value in use and fair value less costs to sell.

As a result of the impairment review, the impairment loss of aircraft was not recognised (2024:RMB144 million in respect of 2 aircraft). An impairment charge of RMB
67 million was recognised in respect of 1ship (2024: RMB4 million in respect of 1 ship). An impairment charge of RMB 47 million was recognised for vehicles (2024:
RMB18 million).

As of 31 December 2025, there are 2 aircraft remained detained in Russia after the termination of lease with lessees in Russia following the imposition of sanctions by
the European Union. As a result of their loss, the Group has filed claims under its relevant insurances held and is pursuing those claims for the agreed values of the
aircraft as defined in the relevant policies.

The directors of the Company are satisfied that the net book value of property and equipment is not further impaired below the balance recorded at 31 December
2025.

As at 31 December 2025, the impairment of aircraft, ships and vehicleswould increase RMB7 million, nil and RMB1 million assuming a 50 Basis Point ("BP") increase in
WACC and would decrease nil, nil and RMB 1million assuming 50BP decrease in WACC.

As at 31 December 2025, if the current market value increased by 5%, the impairment loss of aircraft, ships and vehicleswould decrease nil, nil and RMB 1million (31
December 2024: nil). If the current market value declined by 5%, the impairment loss would increase by nil, RMB1 million and RMB 1 million, respectively (31 December
2024: RMB54 million, nil and nil, respectively).
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29 LEASES
The Group as a lessee

(@) Right-of-use assets
The carrying amounts of the Group’s right-of-use assets and the movements during the year are as follows:

As at 1 January 2025 143,192
Additions 28,436
Depreciation charge (37,668)
Foreign currency translation (2,445)
As at 31 December 2025 131,515

As at 1 January 2024 174,329
Additions 4,557
Depreciation charge (37,708)
Foreign currency translation 2,014
As at 31 December 2024 143,192

(b) Lease liabilities

The carrying amount of lease liabilities and the movements during the year are as follows:

Carrying amount at 1 January 160,754 192,262
New leases 28,436 4,657
Accretion of interest recognised during the year 6,742 7,906
Payments (31,580) (46,140)
Foreign currency translation (3,939) 2,169
Carrying amount at 31 December 160,413 160,754

Analysed into:

Within one year 33,556 34,557
In the second year 18,827 21,981
In the third to fifth year, inclusive 30,806 27,200
Beyond five year 77,224 77,016

(c) The amounts recognised in profit or loss in relation to leases are as follows:

For the year ended 31 December

Interest on lease liabilities 6,742 7,906
Depreciation charge of right-of-use assets 37,668 37,708
Expense relating to leases of low-value assets and short-term leases 16,109 16,530

Total amount recognised in profit or loss 60,519 62,144
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29 LEASES (Continued)

The Group as a lessor

The Group leases its investment properties (Note 27) and property and equipment (Note 28) consisting of aircraft, ships, special equipment and buildings under
operating lease arrangements. The terms of the leases generally require the lessees to pay security deposits and provide for periodic rent adjustments according to
the then prevailing market conditions. Rental income recognised by the Group during the year was RMB 15,313 million (2024: RMB14,589 million), details of which are
included in Note 5 to the consolidated financial statements.

As at 31 December 2025 and 2024, the undiscounted lease payments receivable by the Group in future periods under non-cancellable operating leases with its tenants

are as follows:

Within one year 13,173,442 12,959,169
After one year but within two years 11,450,842 11,885,632
After two years but within three years 10,267,551 9,961,083
After three years but within four years 8,796,609 8,679,443
After four years but within five years 7,821,629 7,646,350
After five years 24,777,643 25,638,179

76,287,716 76,669,856

30 DEFERRED TAXATION

Deferred income tax liabilities of RMB223 million (31 December 2024: RMB80 million) have not been recognised for the taxable temporary differences arising from
undistributed profit of foreign subsidiaries given that the timing of the reversal of the temporary difference is controlled by the Group and the directors of the Group are
of the view that it is probable that the temporary differences will not be reversed in the foreseeable future.

The effect of deductible losses not recognised as deferred income tax assets for the year ended 31 December 2025 are RMB463,928 thousand (31 December 2024:
RMB613,424 thousand).

The tax losses are available within the period permitted by tax laws for offsetting against future taxable profits of the companies in which the losses arose. Deferred tax
assets have not been recognised in respect of the above items as it is not considered probable that taxable profits will be available against which the above items can
be utilised.

The following are the major deferred tax assets/(liabilities) recognised and movements thereon for the years ended 31 December 2025 and 2024:

As at 1 January 2025 1,881,198 119,896 19,697 - 294,794 (675,187) 26,058 4413 (408,444) 1,282,425
Credited!{charged) to proft or loss 592,526 (25,747) (5,153 = (8699) (101,826) (738) 3496 169,399 623,258
Charged to other comprehensive income - (109,728) - - - - - - - (109,728)
Foreign currency translation (2,589) 3419 101 - (5,987) 16,598 - - (3,459) 8,001
As at 31 December 2025 241,139 (12,160) 14,645 - 280,108 (760,415) 25,320 27,909 (242,500) 1,804,046

Accelerated

Allowances Changes in Changes in Changes in depreciation

for impairment fair value of fair value fair value Deductible of operating Deferred Accrued

losses derivatives of FVTPL of FVOCI tax losses lease assets income staff costs Others Total
As at 1 January 2024 1,792,166 (9.942) 18,903 (287) 233,045 (646,306) 26,79 21,49 (412,827) 1,023,043
Credited/(charged) to profit or loss 88,330 (31,581) 794 - 57,655 (19,402) (738) 2918 6,333 104,309
Credited to other comprehensive income - 162,095 - 287 - - - - - 162,382
Foreign currency translation 702 676) - - 4,004 (9,479 - - (1,950) (7,309

As at 31 December 2024 1,881,198 119,896 19,697 - 204,794 (675,187) 26,068 24,413 (408,444) 1,282,425




31 OTHER ASSETS

Maintenance right assets
Deductible value-added tax
Prepaid expenses
Straightline lease asset!"
Other receivables

Land use rights®

Lease premium assets
Other intangible assets
Interest receivable

Prepaid income tax
Deposits for lease of business place

Aircraft supplementary assets

Less: Allowance for impairment losses
- Straightline lease asset("
= Other receivables
— Interest receivable

= Aircraft supplementary assets
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31 December 2025

31 December 2024

476,826 589,412
3,777,722 2,259,671
3,017,823 2,178,034
1,172,364 1,403,718

227,799 323,438
343,273 353,385
132,130 167,173
88,918 64,732
1,555,293 808,845
37,368 42,627
16,661 21,439
5,942 8,551
10,852,119 8,221,025
(122,863) (211,880)
(24,392) (32,972)
(1,178) (790)
(5,796) (5,927)
(154,224) (251,569)
10,697,895 7,969,456

(1) Straightline lease asset appears the difference amount between operating lease income recognised on straight-line basis and the contractual receivables and the movement of the impairment

of it is showing as follow:

At the beginning of the year
Impairment losses during the year

Effect of foreign currency exchange differences

At the end of the year

(2)  Land use rights of the Group represent the medium-term (50 years) leasehold land in the PRC.

32 BORROWINGS

Secured bank borrowings
Factoring financing @

Unsecured bank borrowings

Carrying amount repayable:
Within one year
More than one year, but not exceeding two years
More than two years, but not exceeding five years

More than five years

For the year ended 31 December

2025 2024
211,880 614,169
(85,665) (407,067
(3,352) 4,778
122,863 211,880

31 December 2025

31 December 2024

58,206,120 62,150,411
3,038,992 3,879,942
265,753,445 243,783,710
326,998,557 309,814,063

31 December 2025

31 December 2024

268,832,915 215,508,720
20,715,914 52,381,483
25,691,720 32,438,861
11,758,008 9,484,999

326,998,557 309,814,063
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32 BORROWINGS (Continued)
(1) Secured bank borrowings

Secured bank borrowings were pledged by equipment held for operating lease businesses, finance lease receivables and bank deposits with carrying amounts as follows:

Equipment held for operating lease businesses 35,288,497 39,172,287
Finance lease receivables 3,733,665 4,052,390
Bank deposits 29,854,285 32,987,577

68,876,447 76,212,254

(2)  The Group entered into finance lease receivables factoring arrangements and has recognised the cash received for the transfer as factoring financing. The balance of secured bank
borrowings through factoring financing was approximately RMB3,038,992 thousand as at 31 December 2025 (31 December 2024: RMB3,879,942 thousand) (Note 42).

The exposure of the Group’s fixed-rate borrowings and the contractual maturity dates are as follows:

Fixed-rate borrowings:

Within one year 256,021,785 205,073,151
More than one year, but not exceeding five years 12,017,243 50,867,406
268,039,028 255,940,557

In addition, the Group has floating-rate borrowings which carry interest based on LPR, SOFR or Term SOFR.

The ranges of effective interest rates (which approximate to contractual interest rates) on the Group’s borrowings are as follows:

Effective interest rates:

Fixed-rate borrowings (RMB) 1.53%-3.15% 1.90%-3.20%
Fixed-rate borrowings (USD) 3.81%-4.30% 2.05%-5.90%
Floating-rate borrowings (RMB) 1Y LPR/5Y LPR 1Y LPR/5Y LPR
-1.30%~-0.65% -1.30%~-0.65%

Floating-rate borrowings (USD) SOFR/1M TSOFR/ SOFR/1M TSOFR/
3M TSOFR 3M TSOFR

+0.05%-1.45% +0.05%-1.45%

33 ACCRUED STAFF COSTS

Salaries, bonuses and allowances 275,822 215,490
Social welfare and others 69,225 59,076
345,047 274,566

34 BONDS PAYABLE

Guaranteed unsecured bonds 15,597,363 16,094,151
Unguaranteed unsecured bonds 20,467,439 10,978,761

36,064,802 27,072,912
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34 BONDS PAYABLE (Continued)

The following table summarised the basic information of the Group’s bonds:

As at 31 December 2025

Issuer Currency Fixed coupon rate
China Development Bank Financial Leasing
Co., Ltd. usb 4.60% 2035 3,514,400 - 3,514,400
RMB 1.70% to 2.20% 2027 to 2028 17,000,000 - 17,000,000
CDBL Funding 2@ RMB 3.50% 2026 700,000 700,000 -
usb 2.00% to 3.125% 2026 to 2027 5,271,600 5,271,600 -
CDBL Funding 1 @ usb 3.50% to 4.75% 2027 to 2030 6,044,768 6,044,768 -
Issuer Currency Floating rate
SOFR +
Margin ranging from
CDBL Funding 2 @ usb 0.90% to 0.95% 2027 1,511,192 1,511,192 -
CDBL Funding 1 @ usb SOFR +Margin 0.80% 2030 2,108,640 2,108,640 -
36,150,600 15,636,200 20,514,400

As at 31 December 2024

Issuer Currency Fixed coupon rate
China Development Bank Financial Leasing
Co,, Ltd. usb 2.875% 2030 5,031,880 - 5,031,880
RMB 2.05% t0 2.20% 2027 6,000,000 - 6,000,000
CDBL Funding 2 @ RMB 3.50% 2026 700,000 700,000 -
usb 2.00% to 3.125% 2025 to 2027 10,423,180 10,423,180 -
CDBL Funding 1 @ usb 3.50% 2027 2,875,360 2,875,360 -
Issuer Currency Floating rate
SOFR +
Margin ranging from
CDBL Funding 2 @ usb 0.90% to 1.00% 2025 to 2027 2,120,578 2,120,578 -
27,150,998 16,119,118 11,031,880

As at 31 December 2025 and 2024, the bonds were unconditionally and irrevocably guaranteed by CDB Leasing (International) Company Limited or CDB Aviation Lease Finance Designated
Activity Company, with the benefit of a Keepwell and Asset Purchase Deed provided by the Company. CDB Leasing (International) Company Limited and CDB Aviation Lease Finance
Designated Activity Company are subsidiaries of the Group.

S

CDBL Funding 1 and CDBL Funding 2 are subsidiaries of the Group.



296 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Amounts in thousands of RMB, unless otherwise stated)

35 OTHER LIABILITIES

| 31December2025 1 December 2024

Guaranteed deposits from lessees 6,144,961 6,426,346
Maintenance deposits from lessees 3,799,323 3,637,864
Accounts payable™ 267,024 387,636
Interest payable 1,760,375 2,533,500
Notes payable® 765,027 783,809
Rent received in advance 1,897,009 2,004,059
Lease discount liabilities 425,202 416,394
Other payables 644,140 643,839
Deferred income 101,280 104,230
Lessor contributions 388,669 630,020
Straightline lease liabilities 220,928 242,287
Provisional value-added tax 4,550,129 2,856,325
Ship management fee payable 29,763 63,320
Dividends payable 844 701
Other taxes payable 81,115 63,554
Management consulting fees payable 169,810 16,583
Total 21,245,599 20,710,467

(1) Maturity analysis of the accounts payable as at the end of the reporting period, based on the payables due date, is as follows:

| SiDecemberaozs | o1 Decomber 2026

Within one year 143,946 151,615
In the second year 123,078 110,148
In the third to fifth year, inclusive - 125,873

267,024 387,636

(2)  Notes payable is normally settled on one-year term.

36 SHARE CAPITAL
31 December 2024

Registered, issued and fully paid:
par value RMB1.00 per share 12,642,380 12,642,380

37 CAPITAL RESERVE

31 December 2024
Capital reserve 2,418,689 2,418,689

The balance of capital reserve mainly represents share premium arising from the Company’s initial public offering and other previous shares issuances in the current
and prior years.

38 HEDGING AND FAIR VALUE RESERVE

The movements of hedging and fair value reserve of the Group are set out below:

At the beginning of the year (129,748) 389,237
Fair value changes on derivatives 295,354 (680,226)
Fair value gains on investments in debt instruments at FVTOCI - 163,068
Disposal of investments in debt instruments at FVTOCI - (164,209)
Income tax effects (109,728) 162,382

At the end of the year 55,878 (129,748)
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39 GENERAL RESERVE

The general reserves comprise statutory reserve and reserve for general risk. The movements of general reserve of the Group are set out below:

Year ended 31 December 2025

Opening Additions Closing

Statutory reserve 2,095,908 185,150 2,281,058
Reserve for general risk @ 6,079,098 323,390 6,402,488
8,175,006 508,540 8,683,546

Year ended 31 December 2024

Opening Additions Closing

Statutory reserve 1,790,173 305,735 2,095,908
Reserve for general risk @ 6,079,098 - 6,079,098
7,869,271 305,735 8,175,006

" Pursuant to the Company Law of the PRC and the articles of association of the Company and the subsidiaries in the PRC, 10% of the net profit of the Company and the subsidiaries in the
PRC, as determined under the relevant accounting rules and financial regulations applicable to enterprises in the PRC (“PRC GAAP”), is required to be transferred to the statutory reserve
until such time when this reserve reaches 50% of the share capital of the relevant entities. The reserve appropriated can be used for expansion of business and capitalization.

@ Prior to 1 July 2012, pursuant to the Financial Rules for Financial Enterprises-Implementation Guide (Caijin[2007] No. 23) issued by the MOF, in addition to the specific allowance for
impairment losses, the Company and the subsidiaries in the PRC are required to maintain a general reserve within equity, through the appropriation of profit determined under the PRC
GAAP, which should not be less than 1% of the period end balance of its risk assets. Starting from 1 July 2012 and onwards, pursuant to the Administrative Measures for the Provision of
Reserve of Financial Enterprises (Caijin[2012] No. 20) issued by the MOF, the Company and the subsidiaries in the PRC are required to maintain a general reserve at no less than 1.5% of its
risk assets at the end of the reporting period. As of 31 December 2025, the Group’s general risk reserve has exceeded 1.5% of its risk-weighted assets as of the reporting period end.

Pursuant to the Measures for the Management of Country Risk by Banking Financial Institutions (Jin Gui [2024] No. 12), the Group has met the minimum general reserve requirements set
forth in the Administrative Measures for the Provision of Reserve of Financial Enterprises (Cai Jin [2012] No. 20). Consequently, no additional provisions for country risk reserves will be
required.

40 RETAINED EARNINGS

The movements of retained earnings of the Group are set out below:

2025 2024
At the beginning of the year 16,246,602 13,294,371
Profit for the year 5,030,278 4,502,988
Appropriation to general reserve (508,540) (305,735)
Dividends (1,125,804) (1,245,022)
At the end of the year 19,642,536 16,246,602

41 DIVIDENDS

The dividends declared in 2025 are approximately RMB1,125,804 thousand, RMB0.8905 per 10 ordinary shares (2024: RMB1,245,022 thousand, RMB0.9848 per 10
ordinary shares). A dividend in respect of the year ended 31 December 2025 of RMB0.9947 per 10 ordinary shares, amounting to a total dividend of approximately
RMB1,257,538 thousand, is to be proposed at the annual general meeting. These financial statements do not reflect this dividend payable.

42 TRANSFERS OF FINANCIAL ASSETS

Factoring arrangements

The Group entered into finance lease receivables factoring arrangements (the “Arrangements”) and transferred certain finance lease receivables to banks. Under the
Arrangements, the banks have recourse right and the Group has the obligation to reimburse the banks for loss of rental if any lessees have late and default payment.
As the Group has not transferred the significant risks relating to these transferred finance lease receivables, it continues to recognise in their full carrying amount and
has recognised the cash received for the transfer as factoring financing. The carrying amount of the assets that the Group continued to recognise as at 31 December
2025 was approximately RMB3,092,054 thousand (31 December 2024: RMB3,953,646 thousand) (Note 23) and that of the associated liabilities as at 31 December
2025 was approximately RMB3,038,992 thousand (31 December 2024: RMB3,879,942 thousand) (Note 32).

43 CASH AND CASH EQUIVALENTS

For the purpose of the consolidated statement of cash flows, cash and cash equivalents represent the following:

31 December 2025 31 December 2024

Cash and bank balances before impairment loss 61,860,482 43,712,967
Less :

— Pledged and restricted bank deposits 29,854,285 32,987,581

— Mandatory reserve deposits with central bank 50,819 320,383

= Other 500,000 500,000

31,455,378 9,905,003

(- QOther is mainly unpledged and unrestricted fixed deposits.
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44 CONTINGENT LIABILITIES

As at 31 December 2025, the total target amount of pending litigations against with the Group as defendant was RMB310.10 million (31 December 2024: RMB296.53
million). The Group believes that it is not necessary to make provisions for the pending litigations as defendant mentioned above during the reporting period. The Group
estimates that these pending litigations would not have any material impact on the business, financial position or performance of the Group.

45 CAPITAL COMMITMENTS

Capital expenditures contracted by the Group as at 31 December 2025 and 2024 but are not yet to be recognised on the consolidated statement of financial position
are as follows:

31 December 2025 31 December 2024

Acquisition of equipment held for operating lease 72,590,273 86,452,386
46 FINANCE LEASE COMMITMENTS

31 December 2025 31 December 2024

Finance lease commitments 36,656,833 35,850,698

Finance lease commitments are in relation to finance lease contracts signed by the Group as lessor which were not yet effective as at 31 December 2025 and 2024.

47 RELATED PARTY TRANSACTIONS

Parties are considered to be related to the Group if the Group has the ability, directly or indirectly, to control the party or exercise significant influence over the party in
making financial and operating decisions, or vice versa, or where the Group and the party are subject to common control. Related parties may be individuals or other
entities.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form.

47.1 Parent Company
As at 31 December 2025, China Development Bank directly owned 64.4% of the share capital of the Company.

The Company is ultimately controlled by the PRC government and the Group operates in an economic environment currently predominated by entities controlled
by the PRC government.

The Group had the following balances and entered into the following transactions with China Development Bank in its ordinary course of business:
The Group had the following balances with China Development Bank:

As at 31 December

2025 2024
Bank balances 4,782,311 600,060
Operating leases receivable 6,029 1,529
Right-of-use assets 1,123 990
Other assets 140 -
Bank borrowings 527,160 611,014
Lease liabilities 1,026 967
Interest payable 1,165 1,472
Other payable 6,142 6,254

The Group entered into the following transactions with China Development Bank:

For the year ended 31 December

2025 2024
Interest income 45,897 79,736
Interest expenses 28,865 159,413
Operating lease income 83,011 94,154
Management fee income 178 7,130
Fee and commission expenses 44217 50,198

Other operating expense 1,032 1,030
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47 RELATED PARTY TRANSACTIONS (Continued)
472 Other related parties

{121 China Development Bank Securities Co., Limited
The Group and China Development Bank Securities Co., Limited are both ultimately controlled by the China Development Bank.
The Group had the following balances with China Development Bank Securities Co., Limited:

As at 31 December

Bonds Payable 209,887 -
Interest payable 2,334 -

4121 China Development Bank Securities Co., Limited
The Group entered into the following transactions with China Development Bank Securities Co., Limited:

For the year ended 31 December

Operating lease income - 836

Interest expenses 2,577 27

{122 China Development Bank Capital Co., Limited and its subsidiaries
The Group and China Development Bank Capital Co., Limited are both ultimately controlled by the China Development Bank.
The Group had the following balances with China Development Bank Capital Co., Limited and its subsidiaries:

As at 31 December

Accounts receivable 3,649 3,649

{723 China Development Bank Fund Co., Limited and its subsidiaries
The Group and China Development Bank Fund Co., Limited are both ultimately controlled by the China Development Bank.
The Group had the following balances with China Development Bank Fund Co., Limited and its subsidiaries:

As at 31 December

Finance lease receivables - 101,169

Other liabilities - 10,498

The Group entered into the following transactions with China Development Bank Fund Co., Limited and its subsidiaries:

For the year ended 31 December

Finance lease income 2,224 23,124
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47 RELATED PARTY TRANSACTIONS (Continued)

47.3 Key management personnel compensation

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the Group, directly or
indirectly, including directors and executive officers.

The following table shows the key management personnel compensation payable by the Group in the years of 2025 and 2024.

For the year ended 31 December

2025 2024

Basic salaries and allowances 8,238 11,217
Bonuses 3,187 3,397
Employer’s contribution to pension schemes 1,003 1,484
12,428 16,098

According to the regulations of the relevant authorities in the PRC, the key management personnel’s final emoluments for the year ended 31 December 2025 and
2024 have not been finalized. The Group believes that the difference between the final emoluments and that disclosed above will not have significant impact on the
consolidated financial statements of the Group. The final emoluments will be disclosed in a separate announcement when determined.

47.4 Transactions with other PRC state-owned entities

State-owned entities refer to those entities directly or indirectly owned by the PRC government through its government authorities, agencies, affiliations and other
organisations. Transactions with other state-owned entities include but are not limited to: purchase, sale and leases of property and other assets; bank deposits
and borrowings; purchase of bonds issued by other state-owned entities; and rendering and receiving of utilities and other services.

These transactions are conducted in the ordinary course of the Group’s business on terms similar to those that would have been entered into with non-state-
owned entities. The Group’s pricing strategy and approval processes for major products and services, such as loans, deposits and commission income, do not
depend on whether the customers are state-owned entities or not. Having due regard to the substance of the relationships, the Group is of the opinion that none
of these transactions are material related party transactions that require separate disclosure.

48 SEGMENT REPORTING

Information reported to the chief operating decision maker (hereinafter refer to as the “CODM”"), being the board of directors of the Company, for the purposes of
resource allocation and assessment of segment performance focuses on the nature of services provided by the Group, which is also consistent with the Group’s basis
of organisation, whereby the businesses are organised and managed separately as individual strategic business unit that serves different markets. Segment information
is measured in accordance with the accounting policies and measurement criteria adopted by each segment when reporting to the board of directors of the Company,
which are consistent with the accounting and measurement criteria in the preparation of the consolidated financial statements.

The Group’s operating segments are adjusted to six business segments as follows for the year ended 31 December 2025 (the segment reporting for the year ended 31
December 2024 and as at 31 December 2024 has been adjusted accordingly):

e Aircraft leasing: mainly engaged in the acquisition, leasing, management and disposal of commercial aircraft;

e Ship leasing: mainly engaged in the leasing of ships;

¢ Energy leasing: mainly engaged in the leasing of energy infrastructure including the wind power and photovoltaic;
¢ High-end equipment leasing: mainly engaged in the leasing of high-end equipment;

* Inclusive finance: mainly engaged in the leasing of vehicles, and construction and agricultural machinery; and

e Others.

Segment assets and liabilities are allocated to each segment, excluding deferred tax assets and liabilities, and the segment result excludes income tax expense.
Segment revenue, results, assets and liabilities mainly include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.

Expenses of the headquarters are allocated according to the proportion of each segment’s net revenue (segment’s revenue deducting depreciation expenses of
equipment held for operating lease businesses). Assets and liabilities of the headquarters are allocated according to the proportion of each segment’s assets related to
leasing business.

Inter-segment transactions, if any, are conducted with reference to the prices charged to third parties and there was no change in the basis during the years ended 31
December 2025 and 2024.
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48 SEGMENT REPORTING (Continued)

The operating and reportable segment information provided to the CODM during the years ended 31 December 2025 and 2024 is as follows:

For the year ended 31 December 2025

Segment revenue and results

Finance lease income 25,199 1,253,612 2,529,375 3,041,281 1,370,693 1,077,120 9,297,280
Operating lease income 9,277,150 4,620,863 67,659 73,471 1,161,162 113,062 15,313,367
Segment revenue 9,302,349 5,874,475 2,597,034 3,114,752 2,631,855 1,190,182 24,610,647
Segment other income, gains and losses 2,100,827 1,145,944 125,636 150,801 84,607 61,579 3,669,394
Segment revenue and other income 11,403,176 7,020,419 2,722,670 3,265,553 2,616,462 1,251,761 28,280,041
Interest expense (4,230,254)  (2,616,000) (753,514) (907,775) (335,315) (417,270)  (9,260,128)
Other expense (5,418,243)  (3,007,751)  (1,465,573) (906,191)  (1,564,690) (204,508) (12,566,954)
Segment expenses (9,648,497)  (5,623,751)  (2,219,087)  (1,813,966)  (1,900,005) (621,776) (21,827,082)
Profit before impairment losses and income tax 1,724,216 1,614,502 1,734,600 2,094,246 777,062 696,437 8,641,063
Profit before income tax 1,754,679 1,396,668 503,583 1,451,587 716,457 629,985 6,452,959

As at 31 December 2025

Segment assets and liabilities

Segment assets 121,461,925 63,643,293 95,447,132 84,893,236 42,182,972 22,819,596 430,448,154
Deferred tax assets 3,023,339
Group’s total assets 433,471,493
Segment liabilities 114,996,437 55,226,516 84,816,239 75,487,509 37,471,488 20,279,161 388,277,350
Deferred tax liabilities 1,219,293
Group’s total liabilities 389,496,643

Other segment information

Depreciation of investment properties - - - - - (41,587) (41,587)
Depreciation of property and equipment (4,504,523)  (2,089,349) (42,937) (58,356) (908,611) (8,200)  (7,606,976)
Depreciation of right-of-use assets (18,664) (6,548) (8,996) (4,862) (1,787) (1,811) (37,668)
Amortisation (16,431) (13,256) (8,089) (9,842) (3,617) (7,805) (59,040)
Capital expenditure 10,977,613 1,491,753 2,305,439 2,764,600 814,701 24,169 18,378,275

Impairment reversal/(losses) 30,463 (217,834)  (1,231,017) (642,659) (60,605) (66,452)  (2,188,104)
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48 SEGMENT REPORTING (Continued)

The operating and reportable segment information provided to the CODM during the years ended 31 December 2025 and 2024 is as follows (continued):

High-end

Aircraft Ship Energy equipment Inclusive

leasing leasing leasing leasing finance Others Total
For the year ended 31 December 2024 (Restated)
Segment revenue and results
Finance lease income 13,427 1,365,236 2,004,905 3,489,583 1,864,024 2,108,900 10,846,075
Operating lease income 8,173,534 5,294,575 2,598 58,009 945,164 115,100 14,588,980
Segment revenue 8,186,961 6,659,811 2,007,503 3,547,592 2,809,188 2,224,000 25,435,055
Segment other income, gains and losses 1,060,124 1,094,608 220,209 354,805 162,119 236,187 3,128,052
Segment revenue and other income 9,247,085 7,754,419 2,227,712 3,902,397 2,971,307 2,460,187 28,563,107
Interest expense (4,408,197)  (3,271,305)  (1,182,645)  (1,996,865) (710,334)  (1,409,067) (12,978,413)
Other expense (4,603,527)  (2,685,022) (515,820) (725,720)  (1,129,664) 77,824 (9,581,929)
Segment expenses (9,011,724)  (5,956,327)  (1,698,465)  (2,722,585)  (1,839,998)  (1,331,243) (22,560,342)
(Loss)/profit before impairment losses and income tax (196,219) 1,655,779 929,707 1,660,616 934,615 876,740 5,861,238
Profit before income tax 235,361 1,798,092 529,247 1,179,812 1,131,309 1,128,944 6,002,765
As at 31 December 2024 (Restated)
Segment assets and liabilities
Segment assets 120,078,363 64,739,803 58,399,054 90,242,410 34,411,315 35,651,976 403,522,921
Deferred tax assets 2,327,409
Group’s total assets 405,850,330
Segment liabilities 114,718,908 57,567,457 51,313,190 79,362,735 30,228,084 31,351,213 364,541,587
Deferred tax liabilities 1,044,984
Group’s total liabilities 365,586,571
Other segment information
Depreciation of investment properties = - - - - (42,567) (42,567)
Depreciation of property and equipment (4,167,081)  (2,013,332) (5,635) (60,882) (711,567) (5,078) (6,963,575)
Depreciation of right-of-use assets (18,589) (6,627) (2,710) (4,721) (2,108) (2,953) (37,708)
Amortisation (26,939) (9,500) (3,885) (6,768) (3,022) (8,331) (58,445)
Capital expenditure 10,981,288 6,178,695 284,899 104,410 4,244,163 23,774 21,817,229
Impairment reversal/(losses) 431,580 142,313 (400,460) (480,804) 196,694 252,204 141,627

The largest customer of the Group contributed 3.62% of the Group’s revenue for the years ended 31 December 2025 (2024: 2.82%).
The Group’s non-current assets are mainly located in the PRC (country of domicile). The Group’s revenue is substantially derived from its operation in the PRCfor the
years ended 31 December 2025 and 2024.
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Categories of financial instruments

Financial assets
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31 December 2025

31 December 2024

Cash and bank balances 61,820,278 43,670,649
Financial assets at fair value through profit and loss 266,330 213,910
Derivative financial assets 1,493,807 437,938
Accounts receivable 683,066 624,734
Finance lease receivables 206,577,323 202,099,637
Other financial assets 2,823,689 2,311,798

273,664,493 249,358,666

Financial liabilities

31 December 2025

31 December 2024

Borrowings 326,998,557 309,814,063
Due to banks and other financial institutions 2,384,608 5,185,420
Derivative financial liabilities 236,876 856,453
Bonds payable 36,064,802 27,072,912
Lease liabilities 160,413 160,754
Other financial liabilities 13,969,936 15,023,618

379,815,192 358,113,220

50 FINANCIAL RISK MANAGEMENT

50.1 Overview of financial risk management

The Group'’s activities expose it to a variety of financial risks. The Group identifies, evaluates and monitors the risks continuously. The major financial risks of the
Group are credit risk, liquidity risk and market risk. Market risk includes currency risk and interest rate risk. The Group’s objective is, therefore, to achieve an
appropriate balance between risk and return and minimise potential adverse effects on the Group’s financial performance.

The major derivative financial instruments adopted by the Group are interest rate swaps, cross-currency swaps, currency forwards, and foreign exchange swaps.
The objective of interest rate swaps is to hedge against the cash flow volatility risk caused by interest rate fluctuations of borrowings and bonds payable; the
objectives for cross-currency swaps, currency forwards, and foreign exchange swaps are to hedge against the cash flow volatility risk caused by foreign exchange
fluctuations affecting bonds payable, intra-group balances and borrowings.

The board of directors of the Company established the Group’s risk management strategy. The senior management established related risk management policies
and procedures, for credit risk, currency risk, interest rate risk, liquidity risk, and the use of derivative and non-derivative financial instruments, according to the risk
management strategy approved by the board.

50.2 Credit risk

Credit risk for the Group represents the risk that the counterparty fails to meet its contractual obligations at the due date. Credit risk is considered as one of the
most significant risks to the Group’s business operations. Management therefore carefully manages its exposure to credit risk. Credit risk primarily arises from
leasing business and other financial assets, which include cash and bank balances, finance lease receivables, accounts receivable and other financial assets. In
addition, the Group provides financial guarantees only for subsidiaries’ liabilities. At 31 December 2025 and 2024, two subsidiaries have issued guarantees to
certain financial institutions in respect of bonds payable granted to their subsidiaries (Note 34).

The Group establishes industry risk management framework and measurements where the Group will perform research by industry, implement credit evaluation,
estimate the value of lease assets, monitor lessees’ business status and evaluate the impact of change in technology on lease assets, to strengthen the credit risk
control and management.
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50 FINANCIAL RISK MANAGEMENT (Continued)
50.2 Credit risk (Continued)

5021

Credit risk management

The Group enters into transactions only with recognised and creditworthy third parties. In accordance with the policy of the Group, the Group examines and
verifies the credit risk of all customers with which the Group has credit transactions. In addition, the Group monitors the leases receivable regularly to mitigate
the risk of significant exposures from non-performing assets.

The Group employs a range of policies and practices to mitigate credit risk of leasing business. The most typical one is the taking of collateral, margin
deposits and guarantees by third parties. The Group provides guidelines on acceptable types of collateral, which mainly includes:

e  Civil aircraft and engines
e Ships

e Machinery and equipment
e Highway toll rights

e Properties

The Group regularly evaluates the credit risk, improves the credit risk monitoring and early warning management system, strengthens risk analysis and
control, coordinates the resolution of key non-performing and risky projects, conducts special risk checks on the stock business and improves the foresight,
timeliness and prognosis of risk control.

The credit risk on bank balances is limited because the counterparties are banks with high credit ratings assigned by international credit-rating agencies.

2 Expected credit loss

The Group formulates the credit losses of cash and bank balances, finance lease receivables, accounts receivable and other financial assets.

For financial assets whose impairment losses are measured using ECL model, the Group assesses whether their credit risk has increased significantly since
their initial recognition and applies a three-stage impairment model (refer to Note 2.19.4) to calculate their impairment allowance and recognise their ECL.

Parameters of ECL model
The parameters and assumptions involved in ECL model are described below:

The Group considers the credit risk characteristics of different financial instruments when determining if there is significant increase in credit risk. For financial
instruments with or without significant increase in credit risk, lifetime or 12-month expected credit losses are provided respectively. The expected credit loss
is the result of discounting the product of EAD, PD and LGD.

The Group measures the loss allowance based on 12-month expected credit losses or lifetime expected credit losses, depending on whether the credit risk
has increased significantly. The parameters and assumptions involved in ECL model are described below:

(i)  Exposure at Default (EAD): EAD is based on the amounts the Group expects to be owed at the time of default, over the next 12 months (12M EAD) or
over the remaining lifetime (Lifetime EAD).

(i)  Probabilities of Default (PD): The PD represents the likelihood of a borrower defaulting on its financial obligation, either over the next 12 months (12M
PD), or over the remaining lifetime (Lifetime PD) of the obligation.

(i) Loss given Default (LGD): LGD represents the Group’s expectation of the extent of loss in a defaulted exposure. LGD is expressed as a percentage
loss per unit EAD. LGD is calculated on a 12-month or lifetime basis, where 12-month LGD is the percentage of loss expected to be made if the default
occurs in the next 12 months and lifetime LGD is the percentage of loss expected to be made if the default occurs over the remaining expected lifetime
of the financial assets.

For credit-impaired financial assets with individual amount that are relatively significant, as well as those with a significant increase in credit risk but not yet
credit-impaired, the Group mainly evaluates future cash flows (including the recoverable value of the collateral held) in different circumstances on an individual
basis. Expected credit losses are measured as the differences between the present value of estimated cash flows discounted at the original effective interest
rate and the asset’s gross carrying amount. Any adjustment is recognised in profit or loss as an impairment loss or reversal. The estimation of future cash
flows is critical for credit-impaired financial assets for which expected credit losses are measured on an individual basis. Factors affecting this estimate
include, among other things, the financial condition of individual customers, risk mitigation methods, industry trends, the future performance of individual
customers and guarantors, and cash flows from the sale of collateral.

There have been no significant changes in estimation techniques or significant assumptions adopted in ECL calculation during the reporting period.
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50 FINANCIAL RISK MANAGEMENT (Continued)
50.2 Credit risk (Continued)
5022 Expected credit loss (Continued)

Judgement of significant increase in credit risk (“SICR”)

Under IFRS 9, when considering the impairment stages for financial assets, the Group evaluates the credit risk at initial recognition and also whether there is
any significant increase in credit risk for each reporting period.

The Group considers various reasonable and supportable information to judge if there is significant increase in credit risk, including the forward-looking
information, when determining the ECL staging for financial assets. Major factors being considered include regulatory and operating environment, internal and
external credit ratings, solvency, and operational capabilities. The Group could base on individual financial instruments or portfolios of financial instruments
with similar credit risk characteristics to determine ECL staging by comparing the credit risks of the financial instruments at the reporting date with initial
recognition.

The Group sets quantitative and qualitative criteria to judge whether the credit risk has SICR after initial recognition. The judgement criteria mainly include the
PD changes of the lessees, changes of credit risk categories and other indicators of SICR. In the judgement of whether the credit risk has SICR after initial
recognition, the Group has not rebutted the 30 days past due as presumption of SICR.

The definition of credit-impaired assets

Under IFRS 9, in order to determine whether credit impairment occurs, the defined standards adopted by the Group are consistent with the internal credit risk
management objectives for relevant financial assets while considering quantitative and qualitative indicators. When the Group assesses whether the lessee
has credit impairment, the following factors are mainly considered:

e Whether internal credit rating of the lessee is default grade;

e Whether the lessee has overdue more than 90 days after the lease contract payment date;
e Whether the lessee has significant financial difficulties;

e Whether the lessee is likely to go bankrupt or other financial restructuring; and

e Whether the lessor gives the lessee concessions for economic or contractual reasons due to the lessee’s financial difficulties, where such concessions
are normally reluctant to be made by the lessor.

The credit impairment of financial assets may be caused by the joint effects of multiple events, and may not be caused by any separately identifiable event.

Forward-looking information

The Group has performed historical data analysis and identified Gross Domestic Product (GDP), Consumer Price Index (CPI), Completed Investment in Fixed
Assets, Baltic Dry Index (BDI), Global Revenue Passenger Kilometres (RPK), etc. associated with credit risk and expected credit losses for each portfolio.
The impact of these economic variables on the PD has been determined by performing statistical regression analysis to understand the correlations among
the historical changes of the economic variables and PD. The impact of these economic variables on the PD varies according to different types of business.
Forecasts of these economic variables are carried out at least quarterly by the Group to provide the best estimate view of the economy over the next year.

When calculating the weighted average ECL provision, the Group determines the optimistic, neutral and pessimistic scenarios and their weightings through
a combination of macro-statistical analysis and expert judgement. As at 31 December 2025, the Group has taken into account different macro-economic
scenarios, and made forward-looking forecasts of macro-economic indicators. Of which, the GDP growth rate under neutral scenario used to estimate ECL is
approximately 5%.

The Group conducts sensitivity analysis on the weightings of multiple economic scenarios used in forward-looking measurement. As at 31 December 2025,
when the weighting of optimistic scenario or pessimistic scenario increases by 10%, and the weighting of baseline scenario decreases by 10%, the respective
decrease or increase in financial assets loss allowance will not exceed 5%.

Credit risk exposure of financial assets

Without considering the impact of collateral and other credit enhancements, for on-balance sheet assets, the maximum exposures are based on net carrying
amounts as reported in the consolidated financial statements.

An analysis of concentration risk of credit exposure for finance lease receivables by segment is set out below:

31 December 2025 31 December 2024 (Restated)

Amount % Amount %
Aircraft leasing 930,216 - 635,343 -
Ship leasing 16,435,625 8 18,311,914 9
Inclusive finance 29,062,733 13 24,653,980 1
Energy leasing 78,821,252 37 52,529,668 25
High-end equipment leasing 71,337,897 32 81,695,570 39
Others 21,183,885 10 33,551,071 16

217,771,608 100 211,377,546 100
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50 FINANCIAL RISK MANAGEMENT (Continued)
50.2 Credit risk (Continued)
5022 Expected credit loss (Continued)

Credit risk exposure of financial assets (Continued)

The following table presents the credit risk exposure of the financial assets under the scope of expected credit loss. Without considering guarantee or
any other credit enhancement measures, for on-balance sheet assets, the maximum credit risk exposure is presented as the gross carrying amount of the
financial assets:

31 December 2025

Financial assets

Cash and bank balances 61,860,482 - - - 61,860,482
Accounts receivable 62,229 6,120 = 1,145,700 1,214,049
Finance lease receivables 186,702,086 28,773,439 2,296,083 - 217,771,608
Other financial assets 1,799,710 - - 1,172,364 2,972,074

31 December 2024

Simplified Maximum credit

Stage 1 Stage 2 Stage 3 approach risk exposure
Financial assets
Cash and bank balances 43,712,967 - - - 43,712,967
Accounts receivable 88,510 - - 1,249,695 1,338,205
Finance lease receivables 178,745,681 28,644,239 3,987,626 - 211,377,546
Other financial assets 1,151,740 - - 1,403,718 2,555,458

The Group manage its credit risk exposure based on the Measures for the Risk Classification of Financial Assets of Commercial Bank ((F #iR1T & B EE
D KEHDE)) (the “Measures”) issued by the CBIRC.

The Measures requires the Group to classify their financial assets into five categories: normal, special mention, substandard, doubtful and loss, five categories
are defined as follows:

Internal credit rating Description

Normal Debtors are able to perform contracts and there is no objective evidence that the principal, interest, or income
cannot be paid in full and on time

Special mention Although there are some factors that may adversely affect the performance of contracts, debtors are currently able
to pay

Substandard Debtors are unable to pay the principal, interest or income in full, or financial assets are credit-impaired

Doubtful Debtors are unable to pay the principal, interest, or income in full, and financial assets are significant credit-impaired

Loss After exhaustion of all possible measures only a very small part of financial assets can be recovered or all financial

assets are lost

The Group strictly follows the regulatory requirements in five-category financial assets classifications management and makes adjustments to these
classifications as necessary according to customers’ operational and financial position, together with other factors that may affect the repayment of financial
assets.
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50 FINANCIAL RISK MANAGEMENT (Continued)
502 Credit risk (Continued)
5022 Expected credit loss (Continued)

Credit risk exposure of financial assets (Continued)
Finance lease receivables:

31 December 2025

Credit rating:

Normal 186,702,086 18,009,010 - 204,711,096
Special mention - 10,764,429 - 10,764,429
Substandard - - 349,355 349,355
Doubtful - - 849,967 849,967
Loss - - 1,096,761 1,096,761
Net amount 186,702,086 28,773,439 2,296,083 217,771,608
Less: allowance for impairment losses (8,104,013) (6,153,747) (1,936,525) (11,194,285)
Net carrying amount 183,698,073 22,619,692 359,558 206,577,323

31 December 2024

Stage 1 Stage 2 Stage 3 Total
Credit rating:
Normal 178,745,681 19,281,726 - 198,027,407
Special mention - 9,362,513 2,304,513 11,667,026
Substandard - - 215,350 215,350
Doubtful - - 916,219 916,219
Loss - - 551,544 551,544
Net amount 178,745,681 28,644,239 3,987,626 211,377,546
Less: allowance for impairment losses (2,762,052) (4,595,284) (1,920,573) (9,277,909)
Net carrying amount 175,983,629 24,048,955 2,067,053 202,099,637

As of 31 December 2025 and 2024 - operating lease receivables impaired using the simplified approach are as follows :

31 December 2025 31 December 2024
Gross
Expected carrying Loss
loss rate amount allowance
Not overdue 12% 378,849 43,928 10% 585,873 59,170
Overdue within 1 month 3% 108,982 3,022 - 1,645 -
Overdue 1 to 2 months 3% 80,949 2,625 - 10,702 -
Overdue 2 to 3 months 3% 85,291 2,348 - - -
Overdue over 3 months 97% 491,629 476,875 100% 651,475 651,404

46% 1,145,700 528,798 57% 1,249,695 710,674
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50 FINANCIAL RISK MANAGEMENT (Continued)
50.3 Market risk

The Group is exposed to market risks that may cause losses to the Group as a result of adverse movements in market prices (including interest rates and
exchange rates).

5031 Market risks measurement techniques

The Group currently establishes position limits and uses sensitivity analysis to measure and control market risks. The Group regularly calculates and monitors
the foreign exchange risk exposure, as well as the difference (exposure) between interest-bearing assets and liabilities which would mature in a certain period
or need to be repriced, and then uses the exposure information to perform sensitivity analysis under changing market interest rate and exchange rate.

5032 Currency risk
The Group takes on exposures to the effects of fluctuations in the prevailing foreign currency exchange rates on its financial position and cash flows.

The principle of currency risk management is to match assets and liabilities denominated in different currencies, and hedge net currency risk exposure
through currency derivative instruments when it is appropriate and necessary. Most aircraft and ships held under finance and operating leases that the Group
has purchased are denominated in US dollars; and the corresponding finance lease receivables and operating lease receivables are denominated in US
dollars; and the main sources of fund are from bank borrowings, bond issuance, and intra-group transactions denominated in US dollars * as well as some
RMB-denominated borrowings utilising derivative financial instruments to hedge foreign exchange risk exposure. Other than aircraft and ship leasing, the
Group’s remaining leasing businesses are mostly denominated in RMB, which does not expose the Group to significant currency risk. The exchange rate risk
exposure primarily arises from the profits of some of the Group’s overseas SPVs, which are denominated in foreign currencies.

The Group’s policy has been reviewed and, due to the increased volatility in USD, it was decided to hedge up to currency risk exposure that affects profit
and loss. The Group utilises a rollover hedging strategy, such as currency forward and cross currency swaps (CCS), to offset or limit the exposure currency
risk. For the years ended 31 December 2025 and 2024, the Group’s hedge relationships between the hedging instruments, such as CCS, and the designated
hedged items were highly effective. The hedge ratios for the Group’s hedge relationships are 1:1.

The following tables detail a breakdown of foreign currency financial assets and liabilities held by companies whose functional currency is RMB:

31 December 2025

usb
(in RMB equivalent)

HKD
(in RMB equivalent)

Others
(in RMB equivalent)

Total
(in RMB equivalent)

Cash and bank balances 2,478,834 22,539 2 2,501,375
Other financial assets 31,394,406 1,084 - 31,395,490
Total financial assets 33,873,240 23,623 2 33,896,865
Borrowings 10,399,110 - - 10,399,110
Due to banks and other financial institutions 1,124,608 - - 1,124,608
Bonds payable 3,500,318 - - 3,500,318
Other financial liabilities 271,115 - - 271,115
Total financial liabilities 15,295,151 - - 15,295,151
Net exposure 18,578,089 23,623 2 18,601,714
Net off-balance sheet position (4,518,464) - - (4,518,464)

usbD HKD Others Total

31 December 2024

(in RMB equivalent)

(in RMB equivalent)

(in RMB equivalent)

(in RMB equivalent)

Cash and bank balances 5,067,020 23,069 2 5,090,081
Other financial assets 32,930,873 1,112 - 32,931,985
Total financial assets 37,997,893 24171 2 38,022,066
Borrowings 10,609,000 - - 10,609,000
Due to banks and other financial institutions 359,420 - - 359,420
Bonds payable 4,994,747 - - 4,994,747
Other financial liabilities 502,417 - - 502,417
Total financial liabilities 16,465,584 - - 16,465,584
Net exposure 21,532,309 24171 2 21,556,482
Net off-balance sheet position (8,830,985) - - (8,830,985)
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50 FINANCIAL RISK MANAGEMENT (Continued)
50.3 Market risk (Continued)

50.32 Currency risk (Continued)
The following tables detail a breakdown of foreign currency financial assets and liabilities held by companies whose functional currency is US dollar:

31 December 2025

Cash and bank balances 21,139,030 4,882 14,150 21,158,062
Accounts receivable 5,656 - - 5,656
Other financial assets 1,745,633 545,603 189 2,291,425
Total financial assets 22,890,319 550,485 14,339 23,455,143
Borrowings 23,859,847 - - 23,859,847
Bonds payable 699,760 - = 699,760
Lease liabilities - 12,115 114,668 126,783
Other financial liabilities 37,889,870 535,359 5 38,425,234
Total financial liabilities 62,449,477 547,474 114,673 63,111,624
Net exposure (39,559,158) 3,011 (100,334) (39,656,481)

HKD Others Total

RMB (in RMB equivalent) (in RMB equivalent) (in RMB equivalent)
31 December 2024

Cash and bank balances 21,916,671 3,548 14,881 21,935,100
Accounts receivable - - - _
Other financial assets 2,794,354 945,504 2562 3,740,110
Total financial assets 24,711,025 949,052 15,133 25,675,210
Borrowings 26,781,266 - - 26,781,266
Bonds payable 699,497 - - 699,497
Lease liabilities - 23,268 112,408 135,676
Other financial liabilities 40,143,564 940,964 252 41,084,780
Total financial liabilities 67,624,327 964,232 112,660 68,701,219
Net exposure (42,913,302) (15,180) (97,527) (43,026,009)

The following table indicates the potential effect on profit before tax and equity of a 5% appreciation or depreciation of USD’s spot and forward exchange

rates against RMB, respectively.

Profit before tax:

5% appreciation 1,948 21,370

5% depreciation (1,948) (21,370)
Equity:

5% appreciation 954,288 811,675

5% depreciation (954,288) (811,675)
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50 FINANCIAL RISK MANAGEMENT (CONTINUED)
50.3 Market risk (Continued)

5033 Interest rate risk

Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Fair value
interest rate risk is the risk that the value of a financial instrument will fluctuate because of changes in market interest rates. The Group takes on exposure to
the effects of fluctuations in the prevailing of market interest rates on its cash flow risks.

Interest margins may increase as a result of fluctuation in market interest rates, but may reduce or create losses in the event that unexpected movements
arise. Therefore, the Group primarily manages the interest rate risk through controlling the re-pricing of the lease assets and its corresponding liabilities.

Most of the Group’s operating lease businesses receive fixed rate rents, while certain bonds and bank borrowings carry interest at floating rates. The Group
hedges the cash flow volatility risk as the result of the interest rate fluctuation through the interest rate swap contracts and as its cash flow hedges strategy.
The Group switches the floating rates into fixed rate through interest rate swap contract to effectively match the future fixed rental income, and fix the interest
spread.

The interest rate swaps are settled at maturity. The floating rate on the interest rate swaps is SOFR. The Group will settle the difference between the fixed and
floating interest rate on a net basis. For the years ended 31 December 2025 and 2024, the Group’s hedge relationships between interest rate swaps and the
designated hedged items were highly effective. The hedge ratios for the Group’s hedge relationships are 1:1.

As at 31 December 2025 and 2024, the Group’s assets and liabilities at carrying amounts, categorised by remaining maturity based on the earlier of
contractual repricing and remaining maturity dates are as follows:

Within 3 months Non-interest
3 months to 1 year 1to 5 years Over 5 years bearing Total
31 December 2025
Cash and bank balances 33,008,339 15,627,894 13,184,045 - - 61,820,278
FVTPL - - - 150,145 116,185 266,330
Derivative financial assets - - - - 1,498,807 1,493,807
Accounts receivable - - - - 683,066 683,066
Finance lease receivables 169,731,542 6,298,562 24,169,084 6,378,135 - 206,577,323
Other financial assets - - - - 2,823,689 2,823,689
Total financial assets 202,739,881 21,926,456 37,353,129 6,528,280 5,116,747 273,664,493
Borrowings 163,804,836 149,368,077 13,825,644 - - 326,998,557
Due to banks and other financial
institutions 1,962,880 421,728 - - - 2,384,608
Derivative financial liabilities - - - - 236,876 236,876
Bonds payable 7,117,300 698,339 24,743,104 3,506,059 - 36,064,802
Lease liabilities 9,569 23,988 49,632 77,224 - 160,413
Other financial liabilities - - 231,118 - 13,738,818 13,969,936
Total financial liabilities 172,894,585 150,512,132 38,849,498 3,583,283 13,975,694 379,815,192
Interest rate gap 29,845,296 (128,585,676) (1,496,369) 2,944,997 (8,858,947) (106,150,699)
Within 3 months Non-interest
3 months to 1 year 1to 5 years Over 5 years bearing Total
31 December 2024
Cash and bank balances 10,215,580 3,136,460 30,318,609 - - 43,670,649
FVTPL - - - 110,398 103,512 213,910
Derivative financial assets - - - - 437,938 437,938
Accounts receivable - - - - 624,734 624,734
Finance lease receivables 167,754,519 23,233,854 5,196,783 5,914,481 - 202,099,637
Other financial assets - - - - 2,311,798 2,311,798
Total financial assets 177,970,099 26,370,314 35,515,392 6,024,879 3,477,982 249,358,666
Borrowings 121,601,222 137,374,124 50,838,717 - - 309,814,063
Due to banks and other financial
institutions 5,185,420 - - - - 5,185,420
Derivative financial liabilities - - - - 856,453 856,453
Bonds payable 7,131,888 - 14,923,616 5,017,408 - 27,072,912
Lease liabilities 11,530 23,027 49,181 77,016 - 160,754
Other financial liabilities - - 343,944 - 14,679,674 15,023,618
Total financial liabilities 133,930,060 137,397,151 66,155,458 5,094,424 15,536,127 358,113,220

Interest rate gap 44,040,039 (111,026,837) (30,640,066) 930,455 (12,058,145)  (108,754,554)
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50 FINANCIAL RISK MANAGEMENT (CONTINUED)
50.3 Market risk (Continued)

5033 Interest rate risk (Continued)

The following table illustrates the potential impact of a parallel upward or downward shift of 10 basis points in all financial instruments’ yield rate on the
Group’s profit before tax and equity, based on the Group’s positions of interest-generating assets, interest-bearing liabilities and interest rate swap contracts

at the end of 31 December 2025 and 2024.
| S1December202s 31 December 2024

Profit before tax:

+ 10 basis points 22,398 (3,098)

=10 basis points (22,398) 3,098
Equity:

+ 10 basis points 75,620 40,727

=10 basis points (75,620) (40,727)

504 Liquidity risk

Liquidity risk refers to the risk that the Group is unable to obtain fund at a reasonable cost to repay the liabilities or seize other investment opportunities. The
Group’s liquidity risk management target is to ensure sufficient capital resource at any time to meet the repayment needs of matured liabilities, as well as the
financial demand of leasing business investment.

The major payment demand of the Group is the repayments of matured bank borrowings and withdraw request from lessees under finance leases.

5041 Liquidity risk management policy
The Group implements the following procedures to manage the liquidity:

(a) proactive management of the maturity profile of the Group’s assets and liabilities and maintaining appropriate liquidity provision for mitigating the liquidity risk;
and

(b) obtaining diversified funding via multiple channels, thereby preserving sufficient funds to purchase assets and repay debt.

5042 Cash flows for non-derivative financial assets and liabilities

The table below presents the cash flows receivable and payable by the Group under non-derivative financial assets and liabilities by remaining contractual
maturities as at 31 December 2025 and 2024. The amounts disclosed in the table are the contractual undiscounted cash flows, whereas the Group manages
the inherent liquidity risk based on expected undiscounted cash inflows:

31 December 2025

Cash and bank balances 30,105,634 1,652,278 1,274,812 16,002,556 13,599,217 - 62,634,497
FVTPL 116,185 1,342 2,684 12,077 64,411 297,645 494,344
Accounts receivable 773,111 341,689 8,067 39,788 38,122 18,272 1,214,049
Finance lease receivables 1,904,386 5,614,919 9,751,673 39,466,017 124,878,345 83,026,148 264,641,488
Other financial assets 227,751 30,968 97,094 1,008,779 1,231,298 376,227 2,972,117
Total non-derivative financial assets 33,127,067 7,641,196 11,134,330 56,529,217 139,811,393 83,713,292 331,956,495
Borrowings - 33,202,533 78,891,213 160,902,907 52,018,469 12,766,174 337,781,296
Due to banks and other financial institutions - 1,965,996 - 428,955 - - 2,394,951
Bonds payable - 11,140 3,604,696 1,100,468 29,046,717 4,408,674 38,171,695
Lease liabilities - 6,073 7,285 28,299 57,805 97,748 197,210
Other financial liabilities - 957,184 946,978 7,188,623 3,365,783 1,549,688 14,008,256
Total non-derivative financial liabilities - 36,142,926 83,450,172 169,649,252 84,488,774 18,822,284 392,553,408

Net position 33,127,067  (28,501,730) (72,315,842) (113,120,085) 55,322,619 64,891,008 (60,596,913)
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50 FINANCIAL RISK MANAGEMENT (CONTINUED)
504 Liquidity risk (Continued)

5042 Cash flows for non-derivative financial assets and liabilities (Continued)

31 December 2024

Indefinite/ Within 1to 3 3 months 1to 5 Over Total
on demand 1 month months to 1 year years 5 years

Cash and bank balances 9,990,505 234,884 - 3,186,039 31,900,020 - 45,311,448
FVTPL 103,612 - - 15,491 61,966 297,860 478,829
Accounts receivable 675,729 142,484 25,782 160,481 138,141 195,588 1,338,205
Finance lease receivables 1,380,198 5,714,377 9,714,105 41,413,971 131,147,161 66,097,145 255,466,957
Other financial assets 306,044 20,088 44,217 191,145 1,610,475 385,471 2,557,440
Total non-derivative financial assets 12,455,988 6,111,833 9,784,104 44,967,127 164,857,763 66,976,064 305,152,879
Borrowings - 11,393,637 62,759,761 146,824,914 90,928,908 10,234,845 322,142,065
Due to banks and other financial institutions - 2,860,493 2,332,677 - - - 5,198,170
Bonds payable - 11,869 5,262,283 1,004,069 17,157,000 5,162,327 28,597,548
Lease liabilities - 6,752 10,094 33,204 81,740 131,219 263,009
Other financial liabilities - 815,998 1,299,518 8,315,292 3,018,241 1,641,568 15,090,617
Total non-derivative financial liabilities - 15,088,749 71,664,333 156,177,479 111,185,889 17,169,959 371,286,409
Net position 12,455,988 (8,976,916) (61,880,229) (111,210,352) 53,671,874 49,806,105 (66,133,530)

5043 Cash flows analysis for derivative financial instruments

The following table illustrates the details of the Group’s liquidity analysis for its derivative financial instruments. The table has been drawn up based on the
undiscounted contractual net cash inflows and outflows on derivative instruments that are settled on a net basis, and the undiscounted gross inflows and
outflows on those derivatives that require gross settlement. When the amount payable or receivable is not fixed, the amount disclosed has been determined
by reference to the projected interest rates as illustrated by the yield curves as at 31 December 2025 and 2024 for exchange rate as well.

Derivatives settled on a gross basis

31 December 2025

Currency forward

Total inflows - - 4,649,323 7,590,336 - 12,239,659
Total outflows - - (4,573,317) (7,470,778) - (12,044,095)
Total - - 76,006 119,558 - 195,564
Cross currency swaps

Total inflows 502,184 2,106,154 13,476,842 30,155,498 - 46,240,678
Total outflows (679,731) (2,097,937) (13,194,840) (29,083,864) - (45,056,372)
Total (177,547) 8,217 282,002 1,071,634 - 1,184,306
Foreign exchange swaps

Total inflows - - 1,883,954 3,276,094 - 5,160,048
Total outflows - - (1,929,516) (3,211,494) - (5,141,010)
Total - - (45,562) 64,600 - 19,038
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50 FINANCIAL RISK MANAGEMENT (CONTINUED)
504 Liquidity risk (Continued)
5043 Cash flows analysis for derivative financial instruments (Continued)

50431 Derivatives settled on a gross basis (Continued)

Within 1to3 3 months 1to5 Over

1 month months to 1 year years 5 years Total
31 December 2024
Currency forward = - = - - -
Total inflows - 17,028,780 10,561,939 2,374,160 - 29,964,879
Total outflows - (17,212,231) (10,774,941) (2,407,390) - (30,394,562)
Total - (183,451) (213,002) (33,230) - (429,683)
Cross currency swaps
Total inflows 66,169 157,518 704,944 26,965,109 - 27,893,740
Total outflows (82,489) (257,757) (1,124,237) (26,787,245) - (28,251,728)
Total (16,320) (100,239) (419,293) 177,864 - (357,988)
Foreign exchange swaps
Total inflows - 2,641,701 - - - 2,641,701
Total outflows - (2,653,532) - - - (2,653,532)
Total - (11,831) - - - (11,831)

32 Derivatives settled on a net basis
31 December 2025
Interest rate swaps
Total inflows/(outflows) 32,464 7,426 71,422 (195,463) 4,172 (79,979)
Within 1to3 3 months 1to5 Over
1 month months to 1 year years 5 years Total

31 December 2024
Interest rate swaps

Total inflows/(outflows) 35,814 31,691 148,075 178,242 24,001 412,823

51 CAPITAL MANAGEMENT

The Group’s objectives of managing its capital, which adopts a broader concept than the equity as presented on the consolidated statement of financial position, are:

e to comply with the capital requirements set by the regulators of the banking markets where the entities within the Group operates;
e to safeguard the Group’s ability to continue as a going concern so as to provide returns for shareholders; and
e to maintain a strong capital base to support its business development.

Capital adequacy and the utilisation of regulatory capital are closely monitored by the management in accordance with regulations issued by the NFRA. The Group files
the required information to the NFRA quarterly.

Since 1 January 2024, the Group commenced calculating the capital adequacy ratios in accordance with the Administrative Measures for the Capital of Commercial
Banks (National Financial Regulatory Administration Order No.4 of 2023) published by the NFRA on 26 October 2023, which became effective on 1 January 2024. As at
31 December 2025, the capital adequacy ratio is 13.16% (31 December 2024: 12.95%).
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52 FAIR VALUES OF THE FINANCIAL INSTRUMENTS

52.1 Determination of fair value and valuation techniques

Some of the Group’s financial assets and liabilities are measured at fair value or with fair value disclosed for financial reporting purposes. The board of directors
of the Company has set up certain process to determine the appropriate valuation techniques and inputs for fair value measurements. The appropriateness of the
process and the determination of fair value are reviewed by the board of directors periodically.

The fair values of financial instruments with quoted prices for identical instruments are determined by the open market quotations. And those instruments are
classified as level 1. For level 2, the fair values have been determined based on present values and the discount rates used were adjusted for counterparty or own
credit risk.

The Group uses valuation techniques to determine the fair values of financial instruments when it is unable to obtain the open market quotation in active markets,
including:

e forinterest rate swaps —third party bid prices on similar securities;

e for currency forwards, cross currency swaps and foreign exchange swap — third party bid prices on similar securities;

e for debt investments —third party bid prices on similar securities; and

e for other financial instruments - third party provided the valuation results.

If those parameters used in valuation techniques for financial instruments held by the Group are substantially observable and obtainable from an active open
market, the instruments are classified as level 2.

For certain financial instruments, such as unlisted equity investments, are classified as level 3. The valuation of the unlisted equity investments is based on
comparing comparable listed companies in operating and financial indexes and then adjusted for non-liquidity.

The Group has implemented a comprehensive internal control framework for the measurement of fair values. The Board of Directors holds ultimate responsibility
for the valuation of financial instruments and is responsible for the approval of valuation policies. Senior management oversees the valuation process and reports
directly to the Board.

The Group has established an independent valuation framework for financial assets and liabilities. The finance and accounting department coordinates the
valuation of the Group’s financial instruments, regularly conducts sensitivity analyses, stress tests, and assessments of valuation uncertainty.
52.2 Fair values of financial instruments that are not measured at fair value

Except as detailed in the following table, the directors of the Company consider that the carrying amounts of financial assets and financial liabilities recognised in
the consolidated financial statements approximate their fair values.

Group As at 31 December

2025 2024
Carrying amount Fair value Carrying amount Fair value
Bonds payable 36,064,802 36,297,847 27,072,912 26,971,283

Fair value hierarchy of bonds payable is level 2 and their fair values are determined by the open market quotations or measured by the discounted cash flow model
based on the current income curve matching the residual maturity date.

52.3 Fair values of financial instruments that are measured at fair value on a recurring basis

Some of the Group’s financial assets and financial liabilities are measured at fair value as at 31 December 2025 and 2024. The following table gives information
about how the fair values of these financial assets and financial liabilities are determined (in particular, the valuation technique(s) and inputs used). For the years
ended 31 December 2025 and 2024, there was no transfer among Level |, Level Il and Level Il for the Group’s financial assets and liabilities measured at fair
value.

Fair value as at

Financial assets/ 31 December 31 December Fair value Valuation technique(s) and key Input(s)

financial liabilities 2025 2024 hierarchy q yinp

Assets 186,640 - Level 2 Third party bid prices on similar securities.
Currency forwards (Note 21)

Liabilities - 426,958

Assets 100.350 385.502 Level 2 Third party bid prices on similar
Interest rate swaps (Note 21) securities.

Liabilities 166,729 2,417

Assets 1146.826 50 436 Level 2 Third party bid prices on similar
Cross Currency Swaps (Note 21) securities.

Liabilities 25,060 415,242

Assets 59 991 _ Level 2 Third party bid prices on similar
Foreign exchange swap (Note 21) ' securities.

Liabilities 45,087 11,836
FVTPL-listed equity investments Assets 18,154 10,778 Level 1 Open market quotations

(Note 20)

Third party bid prices on similar
securities or market comparison
approach. The valuation of the equity

FVTPL-unlisted equity investments Assets 98,031 92,734 Level 3  investment is based on comparing

(Note 20) . S
comparable listed companies in
operating and financial indexes and then
adjusted for non-liquidity.

FVTPL-debt investments (Note 20)  Assets 150,145 110,398 Levelz | Nird party bid prices on similar

securities.




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 315

52 FAIR VALUES OF THE FINANCIAL INSTRUMENTS (Continued)

(Amounts in thousands of RMB, unless otherwise stated)

52.3 Fair values of financial instruments that are measured at fair value on a recurring basis (Continued)

The movements in fair value measurements within Level 3 during the year are as follows:

Financial assets at fair value through profit or loss :
Carrying amount at the beginning of the year
Changes in fair value recognised in profit or loss
Additions
Disposals

Exchange differences

Carrying amount at the end of the year

53 EVENTS AFTER THE REPORTING PERIOD

2025 2024
92,734 93,293
7,099 (4,144)
- 73,012

- (70,215)
(1,802) 788
98,031 92,734

Due to developments in the Middle East’s geopolitical tensions since February 2026, certain aircraft and ship leasing business operations of the Group in relevant
regions are subject to uncertainties. The Group promptly initiated a risk screening exercise for its overseas operations, monitored the operational status of its assets
in a timely manner, and formulated contingency plans to address potential developments. As at the reporting date, the operational status of relevant assets remained
generally normal. The Group will continue to maintain close monitoring of developments in the Middle East, promptly adjust its contingency plans and take necessary

mitigating measures.

54 COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified to conform to the current year’s presentation.

55 BALANCE SHEET AND RESERVE MOVEMENT OF THE COMPANY

Assets
Cash and bank balances
Financial assets at fair value through profit or loss
Derivative financial assets
Accounts receivable
Finance lease receivables
Amounts due from subsidiaries
Prepayments
Investments in subsidiaries
Investment properties
Property and equipment
Right-of-use assets
Deferred tax assets
Other assets

Total assets

Liabilities
Borrowings
Due to banks and other financial institutions
Derivative financial liabilities
Accrued staff costs
Bonds payable
Tax payable
Lease liabilities
Other liabilities

Total liabilities

Equity
Share capital
Capital reserve
General reserve
Retained earnings

Total equity

Total liabilities and equity

As at 31 December

2025 2024
19,831,769 7,406,882
15,718 18,934
92,903 5,633
95,427 106,310
189,938,168 183,728,963
68,043,220 71,129,964
11,261,680 13,310,226
1,311,628 1,299,328
836,512 1,058,369
6,084,497 1,442,691
29,6562 20,120
4,617,149 4,061,899
8,691,710 3,908,855
310,849,933 287,498,064
246,703,001 231,177,405
2,384,608 5,185,420
46,777 62,494
227,689 194,853
20,467,439 10,978,761
295,779 319,065
28,923 19,145
12,115,544 11,634,432
282,269,760 259,671,575
12,642,380 12,642,380
2,418,689 2,418,689
5,730,727 5,436,977
7,788,377 7,428,443
28,680,173 27,926,489
310,849,933 287,498,064

The balance sheet of the Company was approved by the board of directors on 31 March 2026 and was signed on its behalf.

Ma Hong

Liu Ming
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(Amounts in thousands of RMB, unless otherwise stated)

55 BALANCE SHEET AND RESERVE MOVEMENTS OF THE COMPANY (Continued)

At 1 January 2025 2,418,689 - 5,436,977 7,428,443 15,284,109
Profit for the year - - - 1,779,488 1,779,488
Dividends - - - (1,125,804) (1,125,804)
Appropriation to general reserve - - 293,750 (298,750) -
At 31 December 2025 2,418,689 - 5,730,727 7,788,377 15,937,793
At 1 January 2024 2,418,689 854 5,142,281 6,021,206 13,583,030
Profit for the year - - - 2,946,955 2,946,955
Other comprehensive income for the year - (854) - - (854)
Dividends - - - (1,245,022) (1,245,022)
Appropriation to general reserve - - 294,696 (294,696) -
At 31 December 2024 2,418,689 - 5,436,977 7,428,443 15,284,109

56 APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements were approved and authorised by the board of directors on 31 March 2026.
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