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Seven Years of Walking, a New Chapter Begins

Time, a quiet river. And in 2026, China Merchants Commercial REIT turns seven.
Seven years of deep roots. Seven years of steadfast steps. Seven years of opening
one door after another. Since its listing in 2019, it has never wavered from its
creed: value, patience, quality. It has walked the core cities of Greater China,
tending to fine commercial properties the way a gardener tends to ancient trees
— through seasons and cycles, through sun and storm. Steady operations, the
wellspring of cash flow. Prudent acquisitions, the bedrock of lasting worth.
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Seven years of searching. Seven chapters, quietly written

This year, the seventh key turns. A student housing project at 2 Austin Avenue, in
the beating heart of Tsim Sha Tsui — a new jewel set into Hong Kong’s crown.
And with it, the asset map glows brighter, deeper. Today, the portfolio is a living
tapestry: towering offices, thriving industrial parks, shopping malls alive with
footsteps, and now, the gentle hum of student life. Cities apart, forms diverse —
yet woven into one resilient whole.

On the cover, three silhouettes speak to one another: Beijing China Merchants Tower, Shenzhen Garden City, and 2
Austin Avenue, Hong Kong. Where the Pearl River tides rise, and Victoria Harbour’s waters gleam, the China Merchants’
inherent DNA runs through, north and south — a quiet pulse beneath concrete and glass. Seven years of wind and rain.
We placed each stone with care, invested with reverence, and never once betrayed the trust placed in our hands. Going
forward, we lean into the deep platform that bore us, hold fast to the original light, and keep mining value from every
brick and lease. On the long, long road of real estate — we do not run. We walk. Steadily. Gracefully. And we will not
stop.
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Asour CMC REIT /
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REIT PROFILE
CMC REIT

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

China Merchants Land Asset Management Co., Limited

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

OUR MISSION

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

HONG KONG &i#&

_ 2 AUSTIN AVENUE ONWARD
Bl omeL s Sieetl SCIENCE & TRADE
Student CENTE|3++ o] 5 2 &
Accommodation B BMERE PO
BENE Integrated Grade-A
. ] Floor Area Commercial Complex
N AR FREERSE
2,265m? t==a=1 Rentable Area
e HEEE
¥ 40,824m?
J
\
TECHNOLOGY TECHNOLOGY
BUILDING BUILDING 2
J BHEKE B XKEZH
l| Grade B Office Building Grade B Office Building
ZHBEFTE ZHETE
Rentable Area Rentable Area
A HEE AIHAEE
41,522m?2 Ll 43,042m?
CYBERPORT NEW TIMES
BUILDING PLAZA
HEKE FERES
Grade B Office Building Grade A Office Building
ZHBEFTE RETE
' | Rentable Area Rentable Area
d | ATHHEEE AIHAEE
40,441m? 67,600m?
GARDEN CITY
SHOPPING CENTRE
TEElH,
Large-Scale
. =g | Shopping Mall
g KA YO
= Rentable Area
8 ATHHEEE
56,185m?




CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

PERFORMANCE REVIEW AND HIGHLIGHTS /
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VALUATION
fH{E
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3,701

RMB million
AR BET

DISTRIBUTABLE INCOME
A 7R A

$196.3

ANA RMB milion
= AR HET

DISTRIBUTION PER UNIT
FEEBN DK

0.0968 ||z

HK$
BT

0

\ OCCUPANCY RATE
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80.8%
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Performance Review and Highlights e %15 [B] g % 1§ &
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For the year ended 31 December 2025 2024 Change
BZ12A31ALEE 20255 20245 -]

(“Reporting Year”)  (“2024 Relevant Year”)
(FEE-A) (F202418B85F )

Revenue (RMB’000) Wa(ARETT) 432,236 529,359 -18.3%

Net Property Income (RMB'000) MERNFBARETT) 306,771 383,722 -20.1%

Financial Costs (RMB’000) BMERA(ARETTT) 116,984 131,846 -11.3%

Distributable Income (RMB’000) ADRBEAAREFIL) 96,298 116,649 -17.4%

Payout ratio DK% 100% 100% -

Distribution per Unit (HK$) FESBEUDR(ET) 0.0968 0.1120 -13.6%

Distribution per Unit Yield' FESENRIEE 7.8% 9.2% A4BRE

\ J
@ N

31/12/2025 31/12/2024 Change

BE

Total Assets (RMB million) BEE(NRKEETL) 9,723 10,081 -3.6%
Net Assets Attributable to HeBUBEARLEEFE

e 2,899 3,096 -6.4%

Unitholders (RMB million) (AREBET) ’

Net Asset Value per Unit Attributable to 54 BriE AEESE S B 257 575 6.5%

Unitholders (RMB) MEEFEAREL) ' ' '

Value of Portfolio (RMB million) HeBBEAREEET) 8,701 8,087 -3.2%

Gearing Ratio? BEARR 42.3% 40.5% 1.88 0

\ J
Notes: BisE

ZENREEFEESNMERFERR —EEXAHN
AESBRWHERE -

(1)  Based on the closing price of the units of CMC REIT on the last business day in (1)
the relevant year.

UL THRIE BB RR AR B ERTE -

(2)  This is calculated by dividing total borrowings over total assets. 2
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MILESTONE

Ve
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2020

@ Acquired the Austin Hotel in
Hong Kong for the student
accommodation project,
expanding our property
footprint to Hong Kong.

W g B AR A BB S (F
REBEFESED - BYERBERESE -

_

e CMC REIT’s expands its investment scope and
expands the trust term indefinitely.

BRI EHE  T&
SR EARER R o

@ Received a 4-star rating
in the GRESB Real Estate -
Assessment for two consecutive
years.

815 14 608 GRESBIS Mo 2 37 £ 0
2R -

N

« Organised the “Descendants
of the Loong” China Merchants
Cup Shenzhen-Hong Kong
Children’s Painting Competition
Award Ceremony.

[RENEA BN REREREAERENE -

.

« Received a 4-star rating in its first GRESB evaluation,
marking its excellence in the field of sustainability.

BRZTGRESBRNEREM 2 574 » 1R h3E HAE Al £
BUREFZHRHA

2023

® New Times Plaza achieved LEED | - - .
Platinum.

RIS 58 EEDIH © 53R E o

N

® The Garden City Shopping
Centre completed all renovation
and upgrading works.

TEBIR ST 2 E BT AR RS o

Dec +=8H

« 32M-34™" floors of Onward
Science & Trade Center
awarded LEED Platinum.

B PMmERE 0 32-34E
LM EEDIASRE ©

Sep LA

I(

€ 2021 annual report awarded Cover Design-Silver,
Interior Design—Bronze, Integrated Presentation —
Bronze by IADA.

2021 F FMEHEIADAR) [ HE R IR - [AER
R [4RERI L -

IK

Aug /\R

« 2021 annual report awarded Gold Award, Top 50
Chinese Reports and Technical Achievement Award
by LACP 2021 Vision Awards.

2021 F FREFELACP 2021 F3RTIRE 2  &1E50
AR ST SR R AR LA o

IK

Apr @A

« Completed the Onward Science &
Trade Center, expanding our property
footprint from the Greater Bay Area to
Beijing.
TRBEBMERZROIER - B
XRERANERBRELR

|(

Feb — A

© Awarded the Caring Company
Logo by the Hong Kong Council
of Social Service (HKCSS).

BESILRRHHAEY [HR
BRI IS -

-

Jan — A

IK

€ New Times Plaza achieved
LEED (Leadership in Energy —_—
and Environment Design) £
operations and maintenance — -
existing buildings.
R ESESLEED(BRREIRIB /AT L) B2
L RBRE °
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2021

Awarded “Listed Company Awards of
Excellence” by Hong Kong Economic Journal.

EERUMEHERE [ EHARSHBAE] -

e New Times Plaza achieved Pre-certification under
WELL BUILDING STANDARD.
L R ESEBWELL(EEAFBEZE)FERE -

@ Awarded the “Most Investment Value Award in
the Greater Bay Area” by Hong Kong Ta Kung
Wen Wei Media Group.
BAANESEEERE [ BERNERKFA
KEEBEE] -

(&

® 2020 annual report awarded the Honors
Award (Cover Photo/Design — Real Estate
Management Category) by ARC Awards 2021
and the Silver Award (PDF Cover) and the
Bronze Award (PDF Interior Design) by IADA.
2020F FF R LR ESBIBRARCEIE20218Y [ #
EARM,HBET - FHEEEAR | KB
IADAKY [ HE R T PDFMR JRER [ A E RS
PDFhiz ] f 8% -

&
Apr @A

® Began disclosing quarterly operating statistics.

R RBEFTELEHE -

"

Milestone o 1% B F27%

2020

« Awarded “The Outstanding Listed Companies
Award” by the Hong Kong Institute of Financial
Analysis and Professional Commentators Limited

REEREHMAHERE [ EHARNFEA
8] -

e Setting up the Environment, Social and
Governance (ESG) working group under the
board of directors
REEE TRIIEE L& REAESG)THE
/NgB o

_

Jul7H

L Published the first Environment, Social and
Governance (ESG) Report.

B EmRENERE 8 MNEAESGWE

2019

e |isted on the Main Board of the Stock
Exchange, stock code 01503.HK.

BB PTERENE £ ETH#RSR01503.HK °

G 1979

L China Merchants Shekou Industrial Zone
Holdings Co., Ltd. (001979.SZ), the
sponsor of China Merchants Commercial
REIT, is established and becomes the
flagship company of China Merchants
Group’s urban integrated development and
operation sector.

HHREEERES CHBEA—BERENT
FRERBRMDARAR(001979.52) &I - B
AR REBE TR TAEREEL R
TEMERE o

_
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CHAIRMAN’S STATEMENT /

EERE

DEAR UNITHOLDERS,

Since its listing in 2019, CMC REIT has remained
steadfast in its commitment to integrity and innovation
over the past six years. We have stood shoulder to
shoulder with all unitholders, navigating the complex
cycle marked by a slowdown in global economic
recovery and a profound adjustment in the commercial
real estate market. Leveraging the Manager’s robust
asset operation capabilities and forward-looking
market positioning, we have maintained continuous
distributions despite the pressures of structural
imbalances in the commercial real estate market
of Mainland China, thereby effectively weathering
market volatility risks. Looking ahead to 2026, the
macroeconomic environment remains fraught with
uncertainties, and adjustment pressures in the
commercial real estate market persist. However,
we firmly believe that opportunities lie within
transformation, and new beginnings emerge from
change. The Manager will remain steadfast in its
commitment to long-term value, optimizing asset
structure and enhancing operational efficiency through
refined management, diversified portfolio allocation
and continuous innovation, all with the aim of creating
sustainable and stable investment returns for the
unitholders.

HENESEUHEA

820105 LHES - BEABEERES WA 3
E6I3 - APSEEES Wi AR LR - AFE
BT 2RERARNE  BENEDSRE RO EN
A BHEEAREOEEERENEARIENDS
5 - EPLBEEGEIEOEN T - BREA
DIE - AHERDSABIER - RL2026% « KEUDE
BRNERSTREN - BENEDSARENE
BRMER - WL b ERE - BB TRANL -
ERABBLETRBEERS SRBEELTE 5
TR - BEIE  ELAERME  ERS
i 2N AEC BB AMETHE  BEhHRAD
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Results and Distribution

For the year ended 31 December 2025 (the “Reporting Year”),
CMC REIT recorded revenue of RMB432.2 million, net property
income of RMB306.8 million, and distributable income of RMB96.3
million. The Manager intends to distribute 100% of the distributable
income to the unitholders. The final distribution per unit (“DPU”) for
the period from 1 July 2025 to 31 December 2025 was HK4.10
cents. Together with the interim DPU of HK5.58 cents, the total
DPU for the Reporting Year amounted to HK9.68 cents, equivalent
to a distribution yield of 7.8%, based on the unit closing price on 31
December 2025.

Market and Business Review

In 2025, China’s economy continued to see a recovery in domestic
demand, achieving the annual growth target of 5.0%. Total
retail sales of consumer goods grew by 3.7%. Macroeconomic
policies continued to prioritize stable growth, focusing on
industrial transformation and strategies to expand domestic
demand, thereby providing support for the stable operation
of the commercial market. However, structural divergence in
the commercial real estate market became more pronounced,
with adjustment pressures continuing to mount and numerous
challenges remaining. The imbalance between supply and demand
in the office markets of Beijing and Shenzhen was particularly
acute, with both occupancy rates and rental rates coming under
pressure. The retail property market was relatively optimistic,
with supply and demand generally in balance. However, market
competition continued to intensify, and performance varied
significantly across different locations.

Chairman’s Statement ® = JF <&

KER DK

REIEE2025F12 A1 B L FE ([ REF
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Chairman’s Statement o I JF&h&E
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The six assets of CMC REIT showed divergent performance, with
differentiated management strategies implemented in the face
of market pressures. Among which, the office buildings portfolio
faced significant challenges, with the average occupancy rate
dropping from 89.8% at the end of 2024 to 77.0% at the end
of 2025. The three properties in Shekou Net Valley saw a sharp
decline in occupancy rate. New Times Plaza had secured several
high-quality new tenants by year-end, with its occupancy rate rising
by 9.7 percentage points from mid-year to 66.1%, showing signs
of recovery. Onward Science & Trade Center maintained a high
occupancy rate of 93.8%, demonstrating steady performance.
Notably, Garden City Shopping Centre, a retail asset, delivered
standout operational performance, with its annual occupancy rate
climbing to 96.5% and rental income growing by 10.1% year-
over-year. Moreover, the Manager completed a RMB4.1 billion
refinancing in January 2025, reducing the financing rate from
3.17% to 2.80%, which resulted in significant savings on interest
expenses and lowered operating costs for the year.

Outlook and Strategies

In 2026, the global economy will continue to face multiple
challenges, including geopolitical conflicts and trade protectionism,
which will disrupt global supply chains and business operations.
The domestic economy remains in a phase of moderate recovery,
with consumer confidence yet to fully rebound. The downturn in the
real estate sector is unlikely to be fundamentally turned around in
the short term, and imbalances between supply and demand in the
commercial real estate market are becoming increasingly apparent.
It is projected that Shenzhen and Beijing will see a significant influx
of new Grade A office supply, with rental rates continuing to face
downward pressure and vacancy rates potentially rising further.
In the retail property market, driven by the relatively weak pace
of consumption recovery, operational pressures on tenants are
gradually being passed on to the leasing side, and both rental rates
and vacancy rates will remain under sustained pressure. However,
in the long term, as industrial upgrading and consumer recovery
continue to advance, the commercial real estate market will be
gradually optimized amid adjustments, and structural opportunities
will gradually emerge.

RERmERTESE T NEEERRSED
£t EMEBENTEREZE(KLE - Eh - B
FIEASEBRBAE - FHYEHEERH20245F
KRHI89.8% & ZE2025F KH77.0% @ tp O 48
AZTEMELAERHRAEBNE  IERES
FRENZRELGHF, - HAERRFPIRAT7
EED2ZE66.1%  2IREIFARES  HEBHmnN
EREROHAEREIFB SRS - KIRE
fi& - BRI ZSEEETEWEERE
=R 2FHBEXREAZE6.5% @ HEWAR
12 R10.1% © tEoh - B ALE2025%F1 AT
ERARBMNBEITHERE - BEF R RTH
3A7T%[EE2.80% @ 2FMHEREFEFHET » B
BT SR o

RE K R

2026%F - RREENHBRNEBOAER - B5
RETESZLENE  HeaHHRRLROEL
LERER  BRKEDRENBMEREREE -
FERBEELERTERE - FHETTRER
REBEHABARNHRE - BEMETSHE
KREBEE—FPRBR - BRI ERFRE
FRADRAEFIEHE - HE/RKFDEE T
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ZHAEERES  HEMEBEXRERDNER
BAR - BRHRE  BEEXTREBER
HOREREE  BRUEMSHEARTES
Bt - BB E SRR -
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In the face of a complex and ever-changing market environment,
the Manager will adopt the core strategy of “stabilizing
operations, reducing costs, optimizing structure, and exploring
new opportunities”. While addressing challenges, the Manager
will proactively seize market opportunities to drive the fund’s
sustainable development. In 2026, as a number of leases are
set to expire, maintaining occupancy rates and stabilizing rental
income will become key management priorities. The Manager
will flexibly adjust leasing strategies, diversify the tenant mix, and
introduce more market-competitive leasing solutions, with a focus
on advancing the leasing of properties such as New Times Plaza
and Technology Building. We will continue to deepen cost control,
further optimize the financing structure, strictly control all operating
expenses, and enhance asset operational efficiency through
refined management, so as to effectively offset downward market
pressures.

In addition, the Manager will accelerate strategic transformation
and steadily advance the renovation and operation of the student
accommodation project on Austin Road in Kowloon, Hong Kong.
The renovation of this project is expected to be completed in
August 2026, after which the Manager will continue to optimize the
operational model and tap into counter-cyclical revenue sources.
At the same time, the Manager will continue to seek high-quality,
diversified asset acquisition opportunities across Greater China to
further diversify the asset portfolio, broaden revenue streams, and
enhance the income resilience of CMC REIT, thereby generating
more sustainable distribution returns for the unitholders.

Appreciation

I would like to take this opportunity to express my sincere gratitude
to all unitholders for their trust and long-standing support of CMC
REIT, and to the Manager and the operational team for their
hard work and relentless efforts. Moving forward, CMC REIT will
maintain steadfast strategic resolve and leverage its professional
operational capabilities to navigate market adjustments with
a steady and methodical approach while actively pursuing
transformation. We will work in concert with all unitholders to fulfill
our commitment to long-term value.

Chairman’s Statement ® = JF <&
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DIRECTORS AND SENIOR MANAGEMENT PROFILE

EENSHREEBEAERE

Set out below are the biographical details of the directors and
senior management of the Manager during the Reporting Year.

EEARREFENEZNSREEABERE -

DIRECTOR

YU Zhiliang
RER

Mr. Yu, aged 47, was appointed on 6 August 2024 as a non-
executive Director of the Manager.

He has been the chief financial officer and secretary to the board
of directors of China Merchants Shekou Industrial Zone Holdings
Co., Ltd. (“CMSK”) since 8 July 2024. He is also a non-executive
director and a member of remuneration committee of China
Merchants Land Limited (“CML”"), the shares of which are listed
on the The Stock Exchange of Hong Kong Limited (stock code:
00978.HK). He was previously the deputy head of the finance
department (property rights department) of China Merchants
Group Limited. He was a director of China Merchants Property
Operation & Service Co., Ltd.* (BEREHREZEZREKRHAE
[R A 7\]), the shares of which are listed on the Shenzhen Stock
Exchange (stock code: 001914.S7) from 24 November 2022 to 5
May 2023. He served as a director of CML from June 2012 to May
2023 and was re-appointed as a non-executive director of CML
with effect from 5 August 2024. He was the chief financial officer of
China Merchants Property (Xiamen) Co. Ltd.* (R @itE (EF9) &
R A 7)) and Fujian Zhong Lian Sheng Estate Development Ltd.* (f&
FE RS R 5 A R B A FR 2 R)) from 2010 to 2012.

Mr. Yu obtained a Bachelor of Administration (major in accounting)
from Xiamen University in 2001 and a Master of Business
Administration (Finance) from The Chinese University of Hong
Kong in December 2009. Mr. Yu is an accountant in the People’s
Republic of China.

* For identification purpose only.

CHAIRMAN AND
NON-EXECUTIVE

EERFUITES

A ATHR 202458 A6 HER T AEIE
AHIFERITESS ©

FE_E-_MFtA\HBRETHRER®EOT
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A EBRMDNRINBFR S LT (RH R
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Directors and Senior Management Profile ® %= &k SR &8 A BB

NON-EXECUTIVE
DIRECTOR
FHUITES

LI Yao
=3

Mr. Li, aged 39, was appointed on 25 May 2023 as a non-
executive Director of the Manager.

Mr. Li is currently a non-executive director of CML and the
general manager of the Overseas Development Division of CMSK
He joined China Merchants Holdings (International) Company
Limited” in 2012 and has since served as the engineer and
assistant department manager of the Engineering Department
and Administration Department of China Merchants Colombo
International Container Terminals Ltd.*, the manager of the
Administration Department of China Merchants Holdings
(International) Company Limited*, the manager of the Overseas
Business Department of China Merchants Holdings (International)
Company Limited*, the Permanent Representative of China
Merchants Group Representative Office in Djibouti, the manager of
Overseas Department and International Cooperation Department
of China Merchants Group Headquarters, senior manager of
Executive Office of China Merchants Group.

Mr. Li graduated from Tianjin University with a bachelor’s degree
in engineering management and English in July 2009 and later
graduated from Tianjin University with a master’s degree in
management in engineering management in January 2012.

*  For identification purpose only.
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EXECUTIVE
DIRECTOR
HTESE
GUO Jin
SpxE

Mr. Guo, aged 57, was appointed as an executive Director of the
Manager on 11 July 2019.

He is also one of the Responsible Officers and the Chief Investment
and Asset Management Officer of the REIT Manager.

Mr. Guo has extensive experience in the real estate and financial
industry. He used to serve at Savills Investment Management
(Hong Kong) Limited from June 2014 to January 2019 where
he took the position of the Head of Greater China and was also
a responsible officer for Type 1, Type 4 and Type 9 regulated
activities from August 2017 to January 2019. Prior to that, he
worked at ICBC International Holdings Limited (T R BB 2 i A R
~a]) from November 2009 to November 2012, where he took the
position of the executive director of the investment management
department. He was a licensed representative for Type 1 and Type
4 regulated activities at Standard Chartered Securities (Hong Kong)
Limited from August 2007 to September 2009.

Mr. Guo obtained a Bachelor of Commerce and a Bachelor of
Property from the University of Auckland in September 2003. He
was a CFA charterholder and a member of the Royal Institution of
Chartered Surveyors (Valuation).
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EXECUTIVE
DIRECTOR
BITES
ZHONG Ning
Es

Mr. Zhong, aged 42, was appointed as an executive Director of
the Manager on 25 May 2023.

Mr. Zhong is currently the Chief Operating Officer, Head
of Information Technology, Deputy Investment and Asset
Management Officer and one of the Responsible Officers of the
Manager. He is employed by China Merchants Land Enterprise
Management Consulting (Shenzhen) Co., Ltd*, a wholly-owned
subsidiary of the Manager, and serves as a director of certain
subsidiaries of CMC REIT. Mr. Zhong was previously an investment
director of CML from February 2017 until October 2019.

Mr. Zhong obtained a Bachelor of Management from Shenzhen
University in June 2006 and a Master of Business Administration
from the Hong Kong University of Science and Technology in
November 2017.

*  For identification purpose only.
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DIRECTOR

LIN Chen
Y

Mr. Lin, aged 47, was appointed as an independent non-executive
Director of the Manager on 10 December 2019.

Mr. Lin has served at various positions at The University of Hong
Kong, including as the Chair of Finance and Stelux Professor in
Finance since August 2013, and Vice President since June 2025. In
addition, Mr. Lin currently serves as an independent non-executive
director of the following listed companies:

Shiyue Daotian Group Co., Ltd. (HKEX stock code: 09676) — since
12 October 2023

Beijing 51WORLD Digital Twin Technology Co., Ltd. (listed on 30
December 2025, HKEX stock code: 06651) — since September 1,
2024

Smart-Core Holdings Limited (HKEX stock code: 02166) — since 1
June 2025

CITIC Resources Holdings Limited (HKEX stock code: 01205) —
since 5 December 2025

As well as an independent director of the following listed company:

Waterdrop Inc. (NYSE stock code: WDH) — since 11 March 2025

Mr. Lin obtained his PhD degree in economics in 2006, master
of arts degree in economics in 2005 and master of business
administration degree (MBA) in 2004 from University of Florida in
the United States. He received his bachelor’s degree in engineering
from South China University of Technology in 2000.

INDEPENDENT
NON-EXECUTIVE

BYFHTES
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INDEPENDENT
NON-EXECUTIVE
DIRECTOR
BAFHITES

WONG Yuan Chin, Tzena

Ms. Wong, aged 54, was appointed as an independent non-
executive Director of the Manager on 28 July 2021.

Ms. Wong has extensive experience in real estate project
management. Ms. Wong is the founder and director of Abierto
Limited. Ms. Wong is a fellow member of the Hong Kong Institute
of Surveyors, in which she is a council member of the Quantity
Surveying Division. Ms. Wong is also a professional member of the
Royal Institution of Chartered Surveyors and a visiting lecturer at
the School of Professional Education and Executive Development,
The Hong Kong Polytechnic University.

Ms. Wong holds a Bachelor of Arts degree in Asian American
Studies from University of Massachusetts at Boston, a
Postgraduate Diploma in Surveying and a Master of Science
degree in Construction Project Management from The University of
Hong Kong.
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DIRECTOR

=HRE

Mr. Wong, aged 41, was appointed as an independent non-
executive Director of the Manager on 28 July 2023.

Mr. Wong has more than 15 years of experience in accounting,
taxation and auditing. Mr. Wong is a member of the Hong Kong
Institute of Certified Public Accountants, the Institute of Chartered
Accountants in England and Wales, Chartered Accountants in
Australia and New Zealand, the Association of Chartered Certified
Accountants of the United Kingdom, The Society of Chinese
Accountants and Auditors, The Taxation Institute of Hong Kong,
The Hong Kong Independent Non-Executive Director Association,
and a fellow of The Hong Kong Chartered Governance Institute and
The Chartered Governance Institute.

Mr. Wong joined Deloitte Touche Tohmatsu as an audit associate
in September 2007 and left as an audit senior in November 2011.
Mr. Wong joined Patrick Wong C.P.A. Limited as an audit manager
in February 2012 and has been its practicing director since
March 2013. Mr. Wong is currently an independent non-executive
director of High Fashion International Limited (stock code: 608.
HK) and China Everbright Limited (stock code: 165.HK) and was
an independent non-executive director of Confidence Intelligence
Holdings Limited (stock code: 1967.HK) during the period from
20 September 2019 to 11 December 2024, all of the above
companies are listed on the Main Board of the Stock Exchange.

Mr. Wong obtained his Bachelor’s degree in Accountancy from
Hong Kong Baptist University in November 2007, Master of
Science in Applied Accounting and Finance from Hong Kong
Baptist University in November 2013, Master of Business
Administration from Hong Kong Metropolitan University in
October 2016, Master of Corporate Governance from Hong Kong
Metropolitan University in August 2017 and Master of Professional
Accounting from The Hong Kong Polytechnic University in 2021.

Mr. Wong was a member of the 7th Legislative Council of Hong
Kong, and is serving as member of advisory committee of the
Accounting and Financial Reporting Council from 2022 to 2025.

INDEPENDENT
NON-EXECUTIVE

BYFHITES
WONG Chun Sek, Edmund
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SENIOR EXECUTIVES SHRITHRAE
Information on the business and working experience of the senior  EEEIEANSRITHAERNER L T IEKE
executives of the REIT Manager is set out below: EREMIT

(" )

GUO Jin 3p#

Mr. Guo is the Chief Investment and Asset Management Officer and one
of the Responsible Officers of the REIT Manager. He is also the executive
Director of the REIT Manager and information on his business and working
experience has been set out in “Executive Director” in this section.

BAEREAEBANREREEEREEURBEARZ — - BWITRERE
BANBRITES  BRERNEGRTERRENCENAS [MTEE] -

4 I
ZHONG Ning #%

Mr. Zhong is the Chief Operating Officer, Head of Information Technology,
Deputy Investment and Asset Management Officer and one of the
Responsible Officers of the REIT Manager. He is also the executive
Director of the REIT Manager and information on his business and working
experience has been set out in “Executive Director” in this section.
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CHOO Chong Yao, Patrick {152

Mr. Choo is the Head of Compliance and Risk Management of the REIT
Manager, and one of the Responsible Officers.

Mr. Choo was a director and Chief Investment Officer at Swenson Asset
Management Limited and Swenson Capital Limited from April 2018 to
September 2019, Mr. Choo served as Deputy Chief Executive Officer and
acted as the Chief Investment Officer at Kingdom Investment Managers
Limited from October 2015 to December 2017. Mr. Choo served as the
Chief Investment Officer and one of the Responsible Officers of Eagle Asset
Management (CP) Limited, the manager of Champion REIT, from March
2006 until July 2015, during which he was responsible for the strategic
planning and management of Champion REIT and for communicating and
liaising with unitholders of Champion REIT. Prior to joining Eagle Asset
Management (CP) Limited, Mr. Choo served at Kingsway Fund Management
Limited from May 2001 until November 2005, where he took the position
of director. Mr. Choo first entered the asset management industry in 1989
when he joined DBS Asset Management in Singapore.

Mr. Choo graduated magna cum laude from the University of Pennsylvania
with a Bachelor of Science in Engineering (Electrical Engineering) in 1989.
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ZHANG Zhe &#

Mr. Zhang is the Chief Financial Officer and one of the Responsible Officers of
the REIT Manager.

Mr. Zhang has over ten years of experience in the field of finance and business
management. He held the positions of deputy financial controller of Hilton
Shenzhen Shekou Nanhai, the financial controller of business management
segment of commercial properties and hotels of CMSK, the financial controller
of industrial park incubation segment of CMSK, the financial controller of China
Merchants — Colisee Senior Care Services Co., Ltd.*, the financial controller of
Beijing-Shanghai Fund Shanghai BangXin Enterprise Management Consulting
Co. Limited* and the financial manager of CML. Prior to this, he served at
Huawei Technologies Co., Ltd.* from 2010 to 2012. He was employed by
Shenzhen Dezhengxin Asset Appraisal Co., Limited* between 2009 and 2010,
and worked at Ernst & Young from 2007 to 2009.

Mr. Zhang graduated from Deakin University, Australia in 2005 with a Bachelor
of Business Administration (Accounting and Economics).

He is also a Fellow of the Chartered Institute of Management Accountants (UK)
and a Fellow of CPA Australia.

*  For identification purpose only.
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CHEN Yan FR#
Ms. Chen is the Internal Auditor of the REIT Manager.

Ms. Chen is a certified internal auditor designated by the Institute of Internal
Auditors. Ms. Chen is currently the executive director and chief financial officer
of CML. She previously served as the vice-financial controller of CML from May
2017 to January 2018. Prior to joining CML, she was a senior manager of the
financial department of CMSK.

Ms. Chen obtained a Master’s Degree in Accounting and Business Studies
from Sun Yat-Sen University in 2002. She was qualified as a Certified Public
Accountant in the PRC in 2002.
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ANALYSIS MARKET REVIEW

In 2025, China’s economy continued on its recovery driven by
domestic demand and GDP grew by 5.0% over the year. There
has been an increasingly pronounced disassociation between the
industrial sector, which has been undergoing transformation and
upgrading, and the commercial real estate market. The consumer
market showed moderate signs of recovery with total retail sales
of consumer goods increasing by 3.7%, while the CPI remained
at a level similar to the previous year. Despite the rebound in
consumer demand, the recovery of the economy as a whole was
relatively moderate. Macroeconomic policies continued their focus
on the strategies of industrial transformation and domestic demand
expansion, so as to stabilise the growth of the real economy and
the commercial market.
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ANALYSIS MARKET REVIEW (continued)

Shenzhen’s office market continued to suffer from significant
structural imbalance and office rentals continued to face pressure
from concentrated supply. In 2025, the new supply of Grade A
office buildings in Shenzhen reached 712,000 sg.m., while the net
absorption for the year was only 264,000 sg.m., being less than
40% of the new supply, further widening the supply-demand gap.
This supply-demand imbalance has driven a steady decline in the
rental rates of Grade A office buildings across the city, with the
average rental rate at the end of the year falling to RMB149.4/sq.m.
per month, representing a year-on-year decrease of 11.7%. In core
areas such as Nanshan and Futian, rental adjustments have been
less severe due to their mature facilities and location advantages. In
Nanshan District, the rental rate for the year decreased by 8.1% to
RMB159.9/sq.m. per month, while the vacancy rate increased by
0.9 percentage points to 28.8%. With the forecast supply of over
5 million sg.m. in the next four years, the Shenzhen office market
will continue to face immense pressure on rents for the foreseeable
future.

Compared to the Shenzhen office market, the situation of the
Shenzhen retail property market was a bit more sanguine with
supply and demand being more evenly matched in 2025. During
the year, despite the fact that net absorption reached 613,000
sg.m., the increase of supply was even faster, at 763,000 sg.m.
and the citywide vacancy rate rose marginally to 9.1%. Due to
intensifying market competition, the average rental rate for prime
shopping malls across the city decreased by 10.7% year-on-
year to RMB697.1/sq.m. per month. There existed significant
differences across districts. Nanshan District, with its large existing
inventory and concentrated new supply, had a 12.7% year-on-year
decrease in rental rates and a vacancy rate of 16.8%, being the
highest in the city. However, as supply has peaked, the sector is
now transitioning to a period of consolidation.

In Beijing, benefiting from the reduction in new supply of office
during 2025, the citywide and CBD vacancy rates narrowed by
2.4 and 0.3 percentage points to 15.9% and 12.7%, respectively.
However, as Grade A office vacancy rates were still high, the rental
adjustment trend that began in 2024 extended into 2025. The
market continued to adopt the strategy of prioritising occupancy
over rental rates, and landlords were still lowering rental quotations
and offering rental incentives. Consequently, the rental rates of
Grade A office buildings across the city continued to decline, with
citywide and CBD rental rates decreasing by 16.0% and 19.5%
year-on-year respectively.
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PROPERTY OVERVIEW YERE
@ D

Occupancy rate (%) as at Passing Rent (RMB/sq.m.) as at
HEE(%) R ARES(ARE/THRR
31Dec 2025 30Jun2025 31Dec2024 31 Dec 2025 30Jun2025 31 Dec 2024
20255 20056 20045 20254 2025%F 20045

Property L 12A31A 6A30F  12A31H  12A31A 6A308  12R31E
Office E7E
New Times Plaza TERES 66.1 56.4 74.1 14.9 1446 149.8
Cyberport Building YN 79.4 86.3 91.3 125.2 127.0 128.7
Technology Building REAE 72.8 97.4 100.0 146.4 142.6 139.6
Technology Building 2 REAEZH 80.2 89.5 99.8 123.2 1209 123.3
Onward Science & Trade Center BERMEREDL 93.8 9.2 94.0 196.4 219.3 261.6
Average ¥4 77.0 81.2 89.8
Retail BE
Garden City Shopping Centre LR 9.5 98.2 935 122.3 1217 1261
Property Portfolio VESES 80.8 84.5 90.6 - - -

During the Reporting Year, the average occupancy rate of our
office buildings portfolio decreased by 12.8 percentage points from
89.8% at the end of 2024 to 77.0% at the end of 2025.

Our Grade A office buildings managed to improve their occupancy
rate as compared to the interim period. New Times Plaza entered
into contracts with several high-quality tenants at the end of the
year, resulting in an increase in occupancy rate of 9.7 percentage
points to 66.1% as compared to the interim period.

On the other hand, our Grade B office properties in the Shekou
Net Valley (Technology Building, Technology Building 2, and
Cyberport Building) continued to experience declining occupancy
rates, because the drop in rentals of Grade A offices has increased
competition within the Grade B office rental market.
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PROPERTY OVERVIEW (continued)

Property Valuation

MFEBE(E)
E IEE

Valuation (RMB million) as at

HEAREEET)R
Property LS 31 Dec 2025 30 Jun 2025 31 Dec 2024
20254 2025%F 2024%F
12A31H 6H30H 12A31H
Office BEFE
New Times Plaza FRRES 1,867 1,885 1,905
Cyberport Building S KE 1,030 1,046 1,066
Technology Building B KE 895 947 942
Technology Building 2 B XKE—H 1,047 1,065 1,076
Onward Science & Trade Center B RmmERE D 2,345 2,411 2,512
Retail Z2E
Garden City Shopping Centre TEE 1,517 1,465 1,486
Property Portfolio WMEAE 8,701 8,819 8,987

A revaluation of our properties as at 31 December 2025 was
carried out by an independent property valuer, Jones Lang LaSalle
Corporate Appraisal and Advisory Limited, the principal valuer
of CMC REIT. The market value of our portfolio declined from
RMB8,987 million to RMB8,701 million at 31 December 2025,
representing a decrease of RMB286 million.

New Times Plaza

During the Reporting Year, despite the rebound in occupancy rate
at New Times Plaza in the second half, the occupancy rate of New
Times Plaza still decreased by 8.0 percentage points as compared
to the end of the previous year. Affected by the overall rental
pressure on Shenzhen’s office leasing market and the continued
competition from surrounding Grade A office buildings, the passing
rent of New Times Plaza decreased by 5.3% to RMB141.9/sq.m..

Due to the general decline in the rents of Grade A office buildings in
Shenzhen, the valuation of New Times Plaza decreased by RMB38
million to RMB1,867 million as compared to the end of the previous
year, representing a drop of 2.0%.

A REEETESNAHERM B I YE MG
BT ERITEETERERER A KM
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BEZE  FNRESHEREES TE5.3%E
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PROPERTY OVERVIEW (continued)

Cyberport Building, Technology Building, and
Technology Building 2

The occupancy rates of our three properties in the Shekou
Net Valley (i.e. Cyberport Building, Technology Building, and
Technology Building 2) all saw significant declines as compared
to the end of 2024. The occupancy rate of Cyberport Building
decreased by 11.9 percentage points, and the occupancy rate of
Technology Building 2 decreased by 19.6 percentage points. In
2026, the Manager will formulate targeted leasing plans for these
properties and will continue to monitor them closely.

During the year, affected by the expiration of the lease of our
long-term key client Shenzhen Qianhai Shekou Free Trade Zone
Hospital, the occupancy rate of Technology Building decreased
by 27.2 percentage points to 72.8% as compared to the end of
2024. This tenant will continue to terminate the leases of much
of its remaining space at Technology Building over time and
eventually retain only a small portion of its initial leases due to
the downscaling of its innovative business. As the Manager, we
will launch more competitive leasing plans. Currently, the project
team has accumulated several potential clients covering medical,
elderly care, education, hotel and apartment sectors to support the
weakening occupancy rate.

As compared to the same period of the previous year, the change
in valuation was as follows: the value of Cyberport Building
decreased by RMB36 million; Technology Building 2 decreased
by RMB29 million. Due to its steep fall in occupancy, the decrease
in valuation of Technology Building was greater, it fell by RMB47
million, a drop of 5.0%.

Onward Science & Trade Center

The occupancy rate of Onward Science & Trade Center remained
stable at 93.8% as compared to the same period of the previous
year. Affected by intense competition in the Grade A office leasing
market, we continued to prioritize a strategy of defending the
occupancy rate. As such, while maintaining a stable occupancy
rate, the passing rent decreased to RMB196.4/sg.m. representing
a drop of 24.9%.

In terms of valuation, the value of Onward Science & Trade Center
decreased by RMB167 million as compared to the same period
of the previous year, from RMB2,512 million to RMB2,345 million,
representing a drop of 6.6%.
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PROPERTY OVERVIEW (continued)

Garden City Shopping Centre

During the year, Garden City Shopping Centre saw robust
operating performance and ended the year with an occupancy rate
of 96.5%, with the passing rent remaining generally stable. Looking
ahead, based on the gradual recovery in consumer spending
and the boost of visitor traffic from Metro Line 12, the outlook for
Garden City Shopping Centre’s operating performance and market
competitiveness remains positive.

In 2025, with further improvement in Garden City Shopping
Centre’s occupancy rate, its valuation increased by RMB31
million as compared to the same period of the previous year, from
RMB1,486 million to RMB1,517 million.
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FINANCIAL REVIEW

The revenue of CMC REIT for the Reporting Year was RMB432.2
million, a decrease of RMB97.2 million over the revenue in 2024
Relevant Year. The drop in revenue was mainly driven by a 19.9%
decrease in rental income to RMB374.9 million, details of the rental
income of each property are set out below.

gy A

RBEFE - BERBESTESHREAA
RE432 2B BT B2024 8 E iR 4
ARBI7T2EHETT - W B EERE &AM
SWARD19.9%E AREEI7T49BE T - §IH
MEMNESWAFEHEERSN AT -

Rental Income for Each Property BEYENEESKA
(
RMB million AR & & T
2024
Reporting Year Relevant Year Change
BREFE 2024 B FE B 5
New Times Plaza R ES 62.0 94.2 -34.2%
Cyberport Building HIEAE 47.7 49.0 -2.7%
Technology Building R AE 52.1 65.9 -20.9%
Technology Building 2 BHERE—Hf 52.9 56.7 -6.7%
Garden City Shopping Centre TEEM 88.5 80.4 10.1%
Onward Science & Trade Center #HrERMEREH L 71.7 121.7 -41.1%
Total @t 374.9 467.9 -19.9%
\_

The property operating expenses of CMC REIT for the Reporting
Year decreased 13.8% to RMB125.5 million. At RMB52.4 million,
property management expenses were the largest component
(41.8%). Operation manager’s fee and other taxes contributed
to RMB18.5 million (14.7%) and RMB41.0 million (32.7%) of the
property operating expenses respectively. After deducting property
operating expenses, net property income was approximately
RMB306,771,000, decrease of 20.1% over 2024 Relevant Year.

Finance costs for the Reporting Year fell by 11.3% to RMB117.0
million, and mainly comprised interest expense on bank
borrowings.

Capital Structure

CMC REIT had total borrowing of RMB4,108 million as at 31
December 2025, representing a gearing ratio of 42.3%. This ratio
is below the 50% limit permitted under the Code on Real Estate
Investment Trusts (the “REIT Code”).

As at 31 December 2025, the ratio of total liabilities (excluding net
assets attributable to unitholders) to total assets of CMC REIT was
55.9% (2024: 54.8%).

RMEFE  HEREEETEESHMELE
X 13.8% = ARME1255 B BIT - M
EERYAAREAGE T  HELER
THRALLE(418%)  EEERABRLHE
MBIBED A ELERTMARKISSEE
TT(147%) R AREEA1.0BET(32.7%) »
BRELERETE  MERSFERBOARE
306,771,0007T * #2024+ FE ) 120.1% °

WS MAER A THE11.3%E AR 117.0
BET - TBARTERTIBHE -

ERGER

HZE2025F12A31H - BARBERTESD
BIERABARE4I108EETL BEAERE
42.3% ° ZLLREBEREHEREEFTES TR
((EEESSH ) AT ERFH50% £ -

HE2025F12A31H - BERB(ITREERE
CEUBEARGEEFA)NREREER
AESEERENE DL AS5.9%(20244F -
54.8%) °
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FINANCIAL REVIEW (continued)

Capital Structure (continued)

A summary of CMC REIT’s bank borrowings as of 31 December
2025 is set out below:

BB (E)

BEXRER(E)

HZE2025F12A31H - HEEEEETAEAEN
IRITEZB BT

Amount of

Bank Borrowings Maturity Annualised

(RMB million) Date Type Interest Rate Percentage

RITERESHE

(ARBB&ET) Ep-i= fRic] FRER (HEFEEIL

56 2026.05.22 secured 2.70% 1.4%
202645 5H22H Eiigii

4,005 2030.01.24 secured 2.80% 97.5%
203041 A24H BEA

19 2026.03.31 secured 2.80% 0.5%
20269 3HA31H SRR

28 2026.03.19 secured 2.80% 0.6%
20265 3H19H HEMA

In January 2025, CMC REIT (through its wholly-owned subsidiary)
entered into a 5 year facility agreement with an independent third
party bank (as lender) in respect of a loan facility in an amount up
to RMB4,100 million at a fixed interest rate of 2.80% per annum.
An amount of RMB4,008 million was drawn down from this new
loan facility in January 2025 and used to fully prepay the former
offshore facilities. This drawdown on a loan facility with a lower
interest rate to prepay loans with higher interest rates resulted in
substantial savings on interest expense for CMC REIT in 2025. As
the RMB4,008 million that was drawn down was used entirely for
the refinancing of existing offshore loan facilities, the drawdown
did not materially affect the gearing of CMC REIT. The outstanding
amount of this loan was RMB4,005 million as at 31 December
2025.

Net Assets Attributable to Unitholders

As at 31 December 2025, net assets attributable to Unitholders
amounted to RMB2,899 million (31 December 2024: RMB3,096
million) or RMB2.57 per Unit, equivalent to HKD2.85 per Unit
(“NAV per Unit”) based on central parity rate as announced by
the People’s Bank of China on 31 December 2025. (31 December
2024: RMB2.75 per Unit, equivalent to HKD2.97).

The closing unit price of HKD1.24 on 31 December 2025 was at a
56.5% discount to the NAV per Unit.

20251 H - AR EEEe(FREEE
MEBAR) B E=FRITHERERAN)E
AT AEPSFNRERE  AREHEE
AREAA0EETTNERRE @ BEFF XA
2.80% ° FERBMETRHAREL008EETE
202541 AREL - WA MMRATEE 230 AT
BHINGE o RIARBENERFE LUIRAE
BNER SN ERN2025F AR EELT
ESHERENERY - ARERIWARE
4,008 EELEHANRAEIIRIENBRE -

At KRB RS B REmEETEENE
EREXREABRETE - N2025F12H318 -

HEETNAERESEAAREL0058ET °

HESBNUEEAEGLEETE

2025 12A31H » R BUFHAHAELEE
FEAARME2,8909F B L(2024512A318 -
ARB3I006EE L) FGESEMARKE257
JC - AAERIRER R A RIRITHR2025F12 A 31
AAMREERGRREEFENTESEU2.85%8
T BESENMMNEETE]) (2024F12 531
B: BESEMARE2757T - BEMN2.97%
JT) °

202512 531 BE S BN THI{E1.2478 T
BERESENNEEFEITESS.5% °
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FINANCIAL REVIEW (continued)

Distribution

Total distributable income is the consolidated profit after tax,
before distribution to the unitholders of CMC REIT (“Unitholders”)
as adjusted to eliminate the effects of the Adjustments as set out
in the Trust Deed (“Distributable Income”). Distributable Income
for the Reporting Year was RMB96.3 million (2024 Relevant Year:
RMB116.7 million). Based on the Distributable Income, the final
distribution per unit for 2025 is HK$0.0410 (“Final Distribution”).
Including the interim distribution per unit of HK$0.0558 that has
already been paid, the total distribution per unit to Unitholders
for the Reporting Year is HK$0.0968 (equivalent to RMB0.0854).
Pursuant to the Trust Deed, CMC REIT is required to distribute
to the unitholders no less than 90% of its Distributable Income of
each financial period. The Manager will distribute to the Unitholders
100% of the Distributable Income for 2025.

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

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

Closure of Register of Unitholders

For the purpose of determining entitlement for the Final
Distribution, the register of Unitholders will be closed from 9 April
2026 to 10 April 2026, both days inclusive, during which period
no transfer of units will be registered, and the record date will be
on 10 April 2026. In order to qualify for the Final Distribution, all
unit certificates with completed transfer forms must be lodged with
the unit registrar of CMC REIT, Tricor Investor Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
not later than 4:30 p.m. on 8 April 2026. The payment of the Final
Distribution will be made on or about 29 May 2026.
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FINANCIAL REVIEW (continued) B iS5 EIEa(42)

Asset Enhancement EERAEE

The capital expenditure on asset enhancement for the Reporting MEFEENEEERITABEYE RN &5 0
Year with comparative figures is set out below. The bulk of assets T o KED A EFH R HUE TIZN2024FE 52K -
enhancement works were completed in 2024, but a portion of the — ZBHMHREE ARG T {EE2025F A8 * B 20T
associated capital expenditure was only booked in 2025 to match B TR T BB A FRIE -

the actual payments to contractors.

é D
2024
Reporting Year Relevant Year

BEFEE 2024 A EE
RMB million RMB million

ARBEBEET ARBBET

Technology Building 2 RHR K E 5 0.0 0.3
Cyberport Building LN 0.0 0.1
New Times Plaza R RES 15.9 12.3
Garden City Shopping Centre TEE 45.9 118.5
Total st 61.8 131.2

\ J
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OUTLOOK

In 2026, the global and domestic economic environment will
continue to face multiple challenges, with overall operational
pressures remaining intense. Externally, ongoing global geopolitical
conflicts disrupt the stability of global supply chains, indirectly
impacting business operations and consumer sentiment.
Meanwhile, the continuous implementation of trade protectionist
policies and frequent tariff adjustments by the U.S. are dragging
down global trade activity, posing an external constraint on China’s
economic recovery. Domestically, the pace of this recovery remains
moderate, and consumer confidence has not fully recovered. The
sluggish real estate sector is unlikely to change fundamentally
in the short term, and the supply-demand imbalance in the
commercial real estate market is becoming increasingly apparent.

In 2026, Shenzhen and Beijing are expected to see a significant
increase in the supply of new Grade A office buildings. Coupled
with a potential further contraction in short to medium-term
demand, the oversupply situation in the market is expected
to worsen, and rental rates will continue to face downward
pressure, with vacancy rates potentially rising further. The retalil
property market is being impacted by weak consumption, and the
operational pressures of merchants is gradually shifting to their
landlords. Both rental rates and vacancy rates will continue to face
downward pressures.

RE
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OUTLOOK (continued)

Office buildings still constitute the majority of the existing portfolio
of CMC REIT. It will face severe challenges in the market downturn,
particularly for Technology Building and New Times Plaza, which
had a substantial impact on overall rental income due to the
expected termination of leases at a time when vacancies are high.
The Manager is now actively executing a strategic transformation
of the CMC REIT. On the one hand, it will flexibly adjust rental
strategies, broaden the business formats, and seek a more diverse
set of tenants. On the other hand, the Manager is also proactively
diversifying its portfolio by acquiring a student accommodation
project on Austin Avenue in Kowloon, Hong Kong to tap into
counter-cyclical revenue sources, and lay the foundation for long-
term stable returns. However, a new business requires a certain
nurturing period before it reaches stable operation. The renovation
of the Hong Kong student accommodation property is expected
to be completed in August 2026, and fine tuning of its operating
model is still required. Meanwhile, the Manager notes that
competition in the Hong Kong student accommodation investment
market is becoming increasingly fierce, and that future supply
will continue to rise. The Manager will closely monitor market
dynamics, prudently assess investment opportunities, and steadily
execute the CMC REIT’s transformation strategy.

In 2026, the challenging landscape of the commercial real estate
market is unlikely to change fundamentally. The Manager will
continue to steadfastly advance its transformation, consolidating
the operational quality of core assets while actively cultivating
new income growth drivers by exploring more high-quality and
diversified asset investment opportunities in Greater China.
Through the steady implementation of these various transformation
measures, the Manager will further optimise the revenue structure
of CMC REIT to achieve long-term sustainable growth in
distribution per unit.
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THE TOP FIVE REAL ESTATE AGENTS AND hREHERERAEE
CONTRACTORS
[ D
Real estate agents Value of contract/
and contractors Nature commission paid %
EtERERAERE BR#EHE BREE BENEE
RMB’000
ARMTR
China Merchants Shekou Enterprise Operation management 19,782.28 15.90%
Management (Shenzhen) Co., Ltd.
REEOCEEROMDERAR  EEER
Shenzhen Jinggong Architectural Renovation and maintenance 12,610.52 10.14%
Decoration Group Co. LTD
A TEEREEMEIERAT  REREE
Guangdong Andun Fire Protection Renovation and maintenance 8,821.75 7.09%
Technology Service Co., LTD
BRZ BB MR AR QR KEREE
Shenzhen Xince architectural Renovation and maintenance 7,140.47 5.74%
decoration engineering Co., LTD
RYEMRERHTREGRAE KigRuE
Shenzhen Lingnan Tiandi Construction Renovation and maintenance 6,349.27 5.10%
Engineering Co., LTD
R R ER TREGRAE KigRuE
\ J

Note: The English name is for reference only.
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Property Portfolio ® #3484

PORTFOLIO HIGHLIGHTS

China Merchants Commercial REIT’s portfolio comprises the following six properties:

New Times Plaza, a Grade A office building with an aggregate Gross Floor Area (“GFA”) of 87,337.0 sg.m.
and Gross Rentable Area (“GRA”) of 67,600.0 sg.m. located adjacent to the Sea World commercial area
and Prince Bay, the core area of Shekovu;

Cyberport Building, Technology Building and Technology Building 2, three office building complexes
repurposed from industrial use with an aggregate GFA of 124,545.0 sg.m. and GRA of 125,017.0 sq.m.
located in Shekou Net Valley, a business hub for high-tech companies and startups which has been
earmarked by the Nanshan Government for promoting and developing emerging industries;

Onward Science & Trade Center, an integrated Grade-A commercial complex strategically located within
the Central Business District of Beijing. This CBD is one of the most famous international business districts
in China, and its tenants are world leading financial, media, IT, consulting and service companies. CMC
REIT has a controlling interest in a GRA of 40,824 sqg.m. (Gross Floor Area of 48,370.3 sg.m., including
7,546.3 sg.m. for 528 parking spaces) of this complex.

Garden City Shopping Centre, the first large-scale shopping mall, dining, lifestyle and entertainment
facilities in Shekou. The complex has an aggregate GFA of 51,020.0 sg.m. and GRA of 56,099.0 sg.m.

IR

PR REEEAES ZREASHUATREMFEAX

EERES  UREAROLE BB LERRESERAFENTFRETE  AEEHE(#EHE
1) 787,337.0F 7 R R AT E A miE ([ AT EAE®E ) £267,600.0F 75K

BISAE - BEABRMEAE S - SREFEEABG TEARNE - @EEEHEH1245450F KR
ARESEEA125017.0% 5K - BARERLBRETAHHEA R RAIA T SERLHE0EE
RRRERNERAREY

AR RMEMEPORMN LR P RHEECBDH —EFRHESFAE - PREKECBDRTEREBHNE
BREMGE . — Wl THRRBANERER - KE 1T FANRBRARAL - BERBEEEESRAXAR
40,824 F 77 K AT B I8 (A2 5L M 15 /348,370.3 F 770K » Hh B 15528 EfF B 4)7,5646.3F 77 K ) RS AR 7

Zm ©
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PORTFOLIO HIGHLIGHTS (continued)

All Properties Tenant’s Industry Profile

The following charts depict the industry profile of our tenants by
reference to their GRA as a percentage of the total GRA as at 31
December 2025, and their percentage contribution to Gross Rental
Income in December 2025 (the “Month”):

HemEE)
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Note: The tenants’ industry sector are based on the classification of the REIT Manager
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PORTFOLIO HIGHLIGHTS (continued) HEWE(E

Lease Expiry Profile of All Properties BEYENHAT IR
\

10.8% 14.5% 16.8% 26.2% 12.6% 15.5% 7.3% 8.1% 17.5% 17.4% 19.2% 0.0%
2025 2026 2027 2029 zggooz;r:jd
2025 F 5| 2026 F 5|85 2027 5|8 2029 5|8 5 é& o
W Percentage RS ® Percentage of total income HZAERALE
of GRA BEENE DL for the Month WEDL
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PORTFOLIO HIGHLIGHTS (continued)
Office Buildings

HEREE
R

r

Percentage of GRA

A HE RS
B DL

W19.6% Leasing and W3.9% Food and Beverage
Business Service RmER
FHEME R
FARE W2.7% Petroleum
W15.4%  Scientific and =y
Information Technology .
R B B R 12.4% Logistics
b
8.3% Wholesale and .
Retalil W2.1% Construction and
HrEeme Engineering
: BEIR
07.4% Finance m2.9% oth
@%ﬂ J70 ers
Hit
5.8% Health Care Service m23.0% V. ;
@%%ﬁ .0% jcan
=B
H4.5% Real Estate
EHE

H25.0%

H16.5%

9.4%

113.6%

7.8%

W8.4%

Percentage of
Total Income of
the Month

(EEYSIEL ON L
B DL

Leasing and W3.7%

Business Service

HEMEERYS

Scientific and
Information Technology

B 8(E Bl

Wholesale and
Retail

HEZE

Finance

DR

Health Care Service

fe R

Real Estate

FibE

W41%

13.0%

H2.9%

W5.6%

M0.0%

Food and Beverage
RMER
Petroleum

Pay:i

Logistics

b

Construction and
Engineering
EETR

Others
Al

Vacant
=8
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PORTFOLIO HIGHLIGHTS (continued) HERE(E
Lease Expiry Profile of Office Buildings BEFENENBI LR

\

r

13.3% 18.2% 13.6% 22.3% 13.0% 16.1% 16.0% 18.2% 7.0% 8.2% 14.1% 17.0% 23.0% 0.0%

2025 2026 2027 2028 2029 Zgggoir(‘jd
2025 5|5 2026 E 5|8 2027 E 58 2028 E 5|8 2029 E 5|4 S =P
W Percentage RS ® Percentage of total income HZAERALE
of GRA BEENE DL for the Month WEDL
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NEW TIMES PLAZA # G ES

PORTFOLIO HIGHLIGHTS (continued)

New Times Plaza

Times Plaza was completed in 1997 and is a Grade A office
building with a total GRA of 67,600.0 sg.m. It takes only 2 minutes
for walking to Sea World Station, which is the interchange station
between Metro Line 12 and Line 2. It comprises (a) a 2-storey
podium; (b) a 34-storey office tower; and (c) 212 car parking

spac
archi
work
such

es. New Times Plaza is acclaimed for the excellence of its
tectural design and the high quality of its construction and
manship. It has received numerous awards through the years,
as:

the China Construction Engineering Luban Prize bestowed
by the Ministry of Construction of the PRC (currently known
as the Ministry of Housing and Urban-Rural Development of
the PRC) and the China Construction Industry Association in
1999;

the Shenzhen Outstanding Building for Property Management
from the Housing and Construction Bureau of Shenzhen in
1999;

recognition as a Building of National Standard because
of its building management quality, from the Ministry of
Construction of the PRC (currently known as the Ministry of
Housing and Urban-Rural Development of the PRC) in 2000;

Achieved Pre-certification under WELL BUILDING STANDARD
in 2021.

Achieved LEED GOLD (Leadership in Energy and Environment
Design) in 2022.

Achieved LEED PLATINUM (Leadership in Energy and
Environment Design) in April 2023.

HEREE)

%ﬁﬂ%{%g%

%ﬁﬁ%ﬁ}%%ﬁéwg?i%

Ko B—RERRF

At S 2 A67,600.0F 5K » I

%ﬁ/ﬁtfﬁ?‘iﬂﬁﬁiﬁ*ﬁ{EEZ D88 - b1 257
AR5 AR AR X B VAR o FTRFREIS () 2/

iéx

i (b) S4B AKE ¢ K(c) 212@F B4

Ao T RESUEHENEER G hanE
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19995 S 2 A R FLRNBI 235 20 (IR &
I AR AMBERE R ERE) KH
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P1999F HORYITHER BT B [ARIITY
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R2000F AEEEAEERMETEAR
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PORTFOLIO HIGHLIGHTS (continued) HERWE(E)
New Times Plaza (continued) HEBRER(E
Tenant’s Industry Profile HETERR

@ N
Percentage of
Percentage of GRA To)f[‘al Irlw\;orr;ﬁ of
e vVion
P S AR .
BE DL, iz A WA BEE
: 7J PN
MBI
W15.5% Leasing and Business M5.4% Science and M20.2% Leasing and Business M3.9% Science and
Service Information Service Information
HEMEERS Technology THEMEERSE Technology
IR BRI St Rz Bl
17.8%  Petroleum f " 13.6% Petroleum HEREREN
B m4.8%  Hotel G M6.2%  Hotel
B B
16.9% Finance ! 117.0% Finance !
i 2.3%  Real Estate il 3.7%  Real Estate
ith, i1
W6.7% Logistics e M10.0% Logistics FiE
iR M2.1%  Education i M2.9%  Education
e B
W6.1% Food and Beverage WO.4% Food and Beverage
BmER M2.9%  Others RMER W4.7%  Others
. Hit ) Hits
W5.6% Construction and W8.4% Construction and
Engineering [133.9% Vacant Engineering 10.0% Vacant
HETIR =8 BETRE =B
\. =

Note: The tenants’ industry sector are based on the classification of the REIT Manager
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PORTFOLIO HIGHLIGHTS (continued) HEWE(E)
New Times Plaza (continued) HEERES(E)
Lease Expiry Profile AN ZEBLR

r

-
o .

2.5% 4.7% 11.7% 23.3% 6.5% 10.3% 17.0% 27.1% 9.8% 15.3% 18.6% 19.3% 33.9% 0.0%

2030 and

2025 2026 2027 2028 2029 beyond Vacant
2025 F 25 2026 F 25 2027 F 25 2028 F 2|5 2029 F 25 2030 &R bl =B
3 Percentage HAEE ® Percentage of total income HZAERALE
of GRA REENE DL for the Month MBS
\ J
Passing Rent and Occupancy Rate HEHESRHBER
@ N

184.4 177.9 173.0
—

0\152.9 149.8 144.6 141.9
yo . .
F—— >—)

89.6% 92.3%

84-00/0 79.90/0 o,
J\}///’/:"")\M'1 o 66.1%
J—_ s56.4% )

31112/2022 | 30662023 |  31M2/2023 |  30/6/2024 | 31122024 |  30/6/2025 |  31/12/2025

n Passing Rent HEHEES ) Occupancy Rate  Hi®
(RMB/Square Meter) (AR /EHK)
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CYBERPORT BUILDING SR E

PORTFOLIO HIGHLIGHTS (continued)

Cyberport Building

Cyberport Building was completed in 2009. It is a Grade B office
building complex with a total GRA of 40,441.3 sq.m. comprising (a)
a 9-storey office building and a 6-storey office building connected
on Levels 1 and 2; (b) commercial space for retail units located at
Level 1; and (c) 255 car parking spaces.

Cyberport Building is located on the western side of Nanhai
Avenue, located in Shekou Net Valley, known as Silicon Valley of
Shenzhen. There is a kindergarten, a large scale hypermarket, a
shopping centre, reputable banks and a local hospital nearby, and
these surrounding amenities form a sustainable complimentary
community that provides great convenience to its tenants. The area
is also well-served by public transportation; Cyberport Building is a
2-minute walk to Sihai Station of Line 12.

“TONFER | RAREEETES

AERE(H)

HIEKE

HIERNER2009F 5K + B—ROBITZEBT
2 ARS8 EE40,441.3F 5K © H(@)
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PORTFOLIO HIGHLIGHTS (continued)

HeamE(E

Cyberport Building (continued) BEXRE(E)
Tenant’s Industry Profile HEITERR
Percentage of
Percentage of GRA Toﬁl 'T\ﬁor’;ﬁ of
e vion
LRI EREE N -
BEDH, {53Z AW A4 %]
= Ealvd
W33.1% Scientific and 13.6% Finance M39.9% Scientific and 710.0% Finance
Information o Information £rt
Technology W2.0% Life Service Technology W2.4% Life Service
BHESLE B BT 0% L RHEREL(E B BT A% L
v " R - : RS
W20.4% Leasing and o W22.9% Leasing and o
Business Service 2.2% %thers Business Service 3.8% g?;rs
BENE LR it T al
M18.1% Wholesale and Retail " 20-6%  Vacant M21.0% Wholesale and Retail " 0-0%  Vacant
HEHTE ES pEmE =8

Note: The tenants’ industry sector are based on the classification of the REIT Manager
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PORTFOLIO HIGHLIGHTS (continued) HERE(E)
Cyberport Building (continued) BIEKE(E)
Lease Expiry Profile AN Z R
@ I N
7.0% 9.3% 9.5% 12.9%  28.8% 30.0%  13.5% 14.9%  22.7% 26.4% 2.9% 6.5% 20.6% 0.0%
2025 2026 2027 2028 2029 zgzooi’zjd Vacant
2025 & 5|5 2026 E I 2027 E 5 2028 E I 2029 &35 e e B
B Percentage HHEE B Percentage of total income HZAEWRALE
of GRA BEBENEDL for the Month HWED
\ J
Passing Rent and Occupancy Rate BEASRHAR
@ D
126.1 126.3 131.3 127.2 123.7 127.0 125.2
91.1% 91.3%
85.9% 82.8% 81.4% ° ° 86.3% 79.4%
31122022 | 30/6/2023 | 311202023 | 30/6/2024 3112/2024 | 30/6/2025 | 31/12/2025
N Passing Rent REHES ) Occupancy Rate  Hi®x
(RMB/Square Meter) (AR /FJ53K)
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TECHNOLOGY BUILDING ##x K=

PORTFOLIO HIGHLIGHTS (continued)

Technology Building

Technology Building was completed in 2002. It is a Grade B office
building complex with a total GRA of 41,522 sg.m. The building
complex comprises (a) a 7-storey main building; (b) a 6-storey
annex building; and (c) 195 car parking spaces. Technology
Building has become the main office of Shenzhen Qianhai
Shekou Free Trade Zone Hospital, and has also created business
atmosphere for medical and related industries.

Technology Building is located on the western side of Nanhai
Avenue in the Shekou Net Valley, an e-commerce area integrated
with high-tech and cultural industries including publishing, the fine
arts, advertising and design. Schools, hotels, restaurants, food
streets and reputable banks are nearby. Technology Building and
these surrounding amenities form a sustainable complimentary
community that is of great convenience to tenants. The area is
well-served by public transportation; Technology Building is a
5-minute walk to Gongye 6th Road Station of Metro Line 12.

MERE(E)

BEXE

RHZAEN2002F % T » ALRGEEBTE
AIHEEREEM 52FFK - SREKNER@)—
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PORTFOLIO HIGHLIGHTS (continued) HEWE(E)
Technology Building (continued) BEKREE)
Tenant’s Industry Profile HETEMR
r 3

Percentage of
Total Income of
the Month

Percentage of GRA

EREEREmE
FE DL

(EEPSIER ON L
HE D

[172.8% Health Care Service W27.2% Leasing and Business 17100.0% Health Care Service M0.0% Leasing and Business
B Service R Service
HEMRE RS HEMPE ¥R

. =

Note: The tenants’ industry sector are based on the classification of the REIT Manager Kzt - A1V ARTEEIE AN DA A
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PORTFOLIO HIGHLIGHTS (continued) HEWE(E)
Technology Building (continued) MEAREE)
Lease Expiry Profile AN ZEBLR

r

59.4% 82.4% 11.7% 15.3%

1.7% 2.3%

2027 and

27.2% 0.0%

2025 2026 Vacant
Z = beyond =~
2025 51 2026 FEIH e =E
® Percentage RS ® Percentage of total income HZAERALE

of GRA HEENEDL for the Month IR

\_
Passing Rent and Occupancy Rate EREASRHER
r
139.6 14

129.8 132.4 133.6

0 ) Y-

3112/2022 | 30/6/2023 | 31122023 |

N Passing Rent RRHEE
(RMB/Square Meter) (AR /EHXK)
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) ) ) )
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PORTFOLIO HIGHLIGHTS (continued)

Technology Building 2

Technology Building 2 was completed in 2010. It is a Grade B
office building complex. Technology Building 2 has a total GRA of
43,042 sgq.m. The complex comprises (a) two 6-storey industrial
workshops; and (b) 220 car parking spaces.

Technology Building 2 is located at the western side of Nanhai
Avenue in Shekou Net Valley. The surroundings of office building
complex are similar to those of Technology Building. There are
schools, hotels, restaurants, food streets and reputable banks
near the complex and these community amenities provide
great convenience to tenants. The area is well-served by public
transportation; Technology Building 2 is a 1-minute walk to Gongye
6th Road Station of Metro Line 12.

“ToNEER | BEREEERES
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PORTFOLIO HIGHLIGHTS (continued)

Technology Building 2 (continued)

Tenant’s Industry Profile

Ham=E(E)

MRRE=H(#&
HFITHER

Percentage of GRA

A HERREE
B DL

W25.9% Scientific and 4.7%
Information B
Technology M3.8% Real Estat
BRI BRI S ealtsiate
EHE

W18.6% Leasing and Business

Service e
B TS #EA
I 3.0%
1138.4% ;ngﬂnce ° BEEHR

W38.3% Wholesale and Retail H19.8% fcant
HETE =8

Health Care Service

W2.5% Education

Food and Beverage

H29.0%

m21.2%

118.2%

M9.7%

Percentage of
Total Income of
the Month

167 A EWA KRR
B

Scientific and 6.2%
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Technology o
ISBE(E BT 16.0%
Leasing and Business o
Service W3.2%
HEMEE RS
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Rl

Wholesale and Retail [0.0%

HETE
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fi& FR R
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PORTFOLIO HIGHLIGHTS (continued) HEREE)
Technology Building 2 (continued) BB RKEZ#(E)
Lease Expiry Profile AN Z R
@ N
a® a®
2.2% 3.1% 17.1% 22.2% 25.5% 32.5% 34.1% 39.6% 1.1% 2.0% 0.2% 0.6% 19.8% 0.0%
2025 2026 2027 2028 2029 Zggooi%d Vacant
2025 EZ|H 2026 EZ|H 2027 EZI5 2028 FZ|5 2029 &5 030 éﬁ o =B
® Percentage S ® Percentage of total income HZAERALE
of GRA HAEBENEDL for the Month HWEDL
\ J
Passing Rent and Occupancy Rate RSk HAR
@ N
120.1 125.2 124.1 122.7 123.3
A Sl -
120.9 123.2
.59 91.2% 89.5%
90.5% )Q.G"/o 100.0% 99.8%
) ) — 80.2%
31122022 | 30/6/2023 | 311202023 | 30/6/2024 3112/2024 | 30/6/2025 | 31/12/2025
N Passing Rent REHES J Occupancy Rate  Hi=x
(RMB/Square Meter) (AR /F753K)
L %
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PORTFOLIO HIGHLIGHTS (continued)

Onward Science & Trade Center

Onward Science & Trade Center is an integrated Grade-A
commercial complex completed at the end of 1999. CMC REIT
has a controlling interest in a GRA of 40,824 sg.m. of the complex,
consisting of:

15 storeys of office/mixed-use units and 3 commercial units of
China Merchants Tower (a 34-storey office building); one unit in
AIA NPA Centre (a 4-storey commercial building); one commercial
unit in the podium connecting China Merchants Tower and Taiping
Financial Centre; one unit in China Merchants Bank Building (a
3-storey commercial building); two commercial units in China HP
Building (an 18-storey office building); 528 below ground parking
spaces and 3 basement commercial units located under various
buildings.

As a part of the Central Business District of Beijing, Onward
Science & Trade Center is located in the midst of the world’s
leading financial, media, IT, consulting and service companies.
The complex is directly connected to Jianguo Road (also known
as Chang’an Road East Extension), one of Beijing’s main
thoroughfares, and within walking distance of Guomao Station,
Beijing’s busiest interchange subway station. Onward Science
& Trade Center completed a major upgrading and renovation
exercise in 2023.
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PORTFOLIO HIGHLIGHTS (continued) HEWEE)
Onward Science & Trade Center (continued) PERmERERLNE
Tenant’s Industry Profile HFETEBR
r )
Percentage of
Percentage of GRA Toifwlelrl]\ﬁgrr:ﬁ of
(G E R ETE e e
HE A H (CEAEL N X
MBS
[132.0% Leasing and Business M5.6% Finance [133.9% Leasing and Business M9.7% Finance
Service A Service i
AR R W4.5% Life Service HRMAT R W3.1% Life Service
W22.4% Health Care Service 4R BRTS W21.9% Health Care Service HE RS
L 73.9% Food and Beverage [REER 12.5% Food and Beverage
M17.3% Real Estate RMER M20.5% Real Estate RmER
H H
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PORTFOLIO HIGHLIGHTS (continued)

Onward Science & Trade Center (continued)
Lease Expiry Profile

HERE(E)
BERMENERL(E)
AR EHRR

2.4% 4.9%

2025

2025 F 2

18.9% 30.7%

2026
2026 F 25

3 Percentage
of GRA

13.3% 13.8%

2027
2027 35

EAEE
HMERNE D

12.0% 9.5%

2028
2028 315

B Percentage of total income

0.6% 0.9%

2029
2029 315

for the Month

46.6% 40.2%

2030 and
beyond
2030 FR A&

HWE2E

6.2% 0.0%

EZAERARE

\_
Passing Rent and Occupancy Rate HEHESRHER
r
261.6
D\“Mem
)
76.7% 81.9% 91 .;' % 94-90/0 92.30/0 93.]8%)
y—— J J
30/6/2023 [ 31/12/2023 30/6/2024 30/6/2025 31/12/2025
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(RMB/Square Meter) (AR /FJ75K)
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GARDEN CITY SHOPPING CENTRE

PORTFOLIO HIGHLIGHTS (continued)

Garden City Shopping Centre

Garden City Shopping Centre was completed in 2006 and is
the first large-scale integrated commercial complex featuring
shopping, dining, lifestyle and entertainment activities in the
Shekou sub-district. It comprises (a) 5-storeys of retail shops; (b)
685 car parking spaces; and (c) a 2-storey basement with ancillary
facilities that enhance the retail experience of shoppers at the
complex.

Garden City Shopping Centre has completed all renovation and
upgrading works and was reopened to the public on 29 December
2023.

Garden City Shopping Centre is located at the eastern side of
Nanhai Avenue and the southern side of Dong Bin Tunnel. There
are hotels, restaurants, banks and a hypermarket nearby and it
is a one minute walk from Garden City Shopping Centre to the
neighbouring residential complex via a footbridge. The complex is
located in a commercial cum residential area that is well-served by
public transportation such as franchised buses and taxis. One of
the exits of Sihai Station of Metro Line 12 is directly connected to
the basement of Garden City Shopping Centre.

AERE(#)

TEEHE
TEEWN2006F % T H At OB E EERE
) BB KB RIRESTES A — R KBRS
SRR - EHE)—RBSED L
(b) 685EEENL : K (c)— 1B A & B iR hE B W
B T =408 - AR RIE A B S Y B

TEE 22023412 29 B 7oAk & M R F 4 24
i HINFERGEE -

TEEMAL R F e KB IR A R EROBRR BRI - B
MAEE - BE - RITRARBT - TAETA
AEEBIERBEEER - PTG DE -
ZYMELREBEREEE - BERM - REHR
LBETRHEEEARBETRGAIRE - i
B125R AT U ) — B QA BB
B



CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

_
Property Portfolio ® #3484 /

PORTFOLIO HIGHLIGHTS (continued) HEREE)
Garden City Shopping Centre (continued) TEEH(E)
Tenant’s Industry Profile HETEBR

r

Percentage of
Total Income of

Percentage of GRA
the Month

{ﬁa’jﬂé%}f % T ON &

BB DL

37.6% Department store W25.6% Food and Beverage 36.4% Department store W38.0%
BERE BmER EtE
W33.3% Life service 3.5% Vacant W25.6% Life service 0.0%
HETERRTS =E & E RS
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PORTFOLIO HIGHLIGHTS (continued) HERE(E)
Garden City Shopping Centre (continued) LB (&)
Lease Expiry Profile AN Z R
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China Merchants Commercial REIT has established an ESG
working group (“ESG Working Group”) led by the members of
the Board of Directors of the REIT Manager (“Board”), to lead,
organise, and execute our strategies, policies and approaches
on environmental, social and governance (“ESG”) issues, as
well as managing climate-related risks associated with our
business operations. The ESG Working Group also assists the
Board in formulating and reviewing ESG policies, overseeing
the implementation of ESG practices, reviewing the progress on
achieving ESG targets, and reviewing ESG reports to ensure that
the disclosures comply with the Listing Rules. The ESG Working
Group at least meets and reports to the Board annually.

We are committed to incorporating ESG considerations into
our business operations, therefore, reducing our impact on the
environment. All our properties have obtained the ISO 14001
environmental management system certification to minimise
potential environmental risks of our daily operations. We have
set environmental targets for greenhouse gases emissions,
energy consumption, water consumption and hazardous waste
management based on our historical environmental performance
data, requirements form national policies and peer practices.
During the Reporting Year, various environmental initiatives were
implemented at each of our property to improve the overall energy
and water efficiency and waste disposal method, so as to pursue
greener operations.

With the increasing frequency of extreme weather events, we are
aware of the risks and threats that climate change has posed to
our business operations. To enhance our ability to address climate
change, we have engaged a third-party consultant to conduct
climate risk assessment for our business in accordance with the
requirements from the Securities and Futures Commission of Hong
Kong. We have also integrated climate factors into investment
considerations by carrying out due diligence processes covering
ESG and climate-related issues when commencing new acquisition
and disposal, as well as processing key business transactions.
To minimise the impact of extreme weather events on our assets,
emergency plans and response system have properly been set up
for all our properties. An emergency response team has also been
in place for each property to enhance its capabilities in handling
emergency events, therefore protecting the safety of our tenant,
employees and our properties.
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We strive to provide an equal and diverse work environment for our
employees. We welcome employees with different backgrounds
and experiences to join us and make sure that our talents are
recruited and promoted through fair and equal procedures. We
attract and retain talents through competitive compensation, open
communication and regular engagement activities. We actively
encourage all employees to participate in training programmes that
are relevant to their work, which will help develop their knowledge
of the industry and corporate culture. As employees’ health
and safety is our top priority, an occupational health and safety
compliance assessment form has also been developed to evaluate
if any occupational safety hazards exist for our employees during
their work.

Adhering to the principles of openness and transparency, and
we have built mutual trust and long-term relationships with our
suppliers to jointly promote sustainable development during our
procurement procedures. We require suppliers to comply with our
supply chain ethics and environmental policies, such as treating
employees with fairness and respect, opposing forced and
child labour and protecting environment. We support suppliers
in building their sustainable business models by raising their
awareness on environmental, social and corporate governance
through communication and training. We actively adopt renewable
energy and promote environmentally friendly products and
technologies to drive a low-carbon and sustainable supply chain.

Looking forward, we strive to enhance our management in all ESG
aspects by enhancing the risk culture of our asset operations,
finetuning our ESG integration approach in the investment
processes, ensuring employees’ well-being and customers’
satisfaction and developing sustainable supply chains and
environmental initiatives, so as to make a position contribution to
the environment and our communities.

For details of the ESG issues, please refer to our 2025 ESG Report.
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INTRODUCTION

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

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

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

Set out below is a summary of the key components of the
corporate governance policies that have been adopted and will be
followed by the REIT Manager and CMC REIT. Such policies may
be amended by a simple majority vote of all of the directors.
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AUTHORISATION STRUCTURE

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

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

The Trustee has been granted a license under section 116(1) of
the Securities and Futures Ordinance (“SFO”) to carry on Type 13
Regulated Activity. The Trustee is thus qualified to act as a trustee
for collective investment schemes authorized under the SFO
pursuant to the REIT Code.

ROLES OF THE TRUSTEE AND REIT MANAGER

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

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

As at 31 December 2025, the Board comprises seven members,
three of whom are independent non-executive directors. The
Board oversees the management of the REIT Manager’s affairs
and the conduct of its business and is responsible for the overall
governance of the REIT Manager. The Board exercises its general
powers within the limits defined by its constitutional documents,
with a view to ensuring that management discharges its duties
and is compensated appropriately, and that sound internal control
policies and risk management systems are maintained. The Board
will also review major financial decisions and the performance of
the REIT Manager.
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Years as
Members of the Board Position Gender Age Director
ExgmE Bt 51 Fie EXESFH
Yu Zhiliang Chairman and Non-executive Director Male 47 1
RER TRRIEWTES S
Guo Jin Executive Director Male 57 6
e WITES B
Zhong Ning Executive Director Male 42 2
EE WITES St
Li Yao Non-executive Director Male 39 2
Fzz FMTES B
Lin Chen Independent Non-executive Director Male 47 6
e BYIFMITES S
Wong Yuan Chin, Tzena Independent Non-executive Director Female 54 4
mRE BYUEMITES g
Wong Chun Sek, Edmund Independent Non-executive Director Male 41 2
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THE BOARD OF DIRECTORS (continued)

Up to the date of this Annual Report, subsequent to the publication
of the 2025 Interim Report, the Manager was aware of the following
changes of Director’s information:

o Mr. Lin Chen has been appointed as an independent non-
executive director of the following listed companies:

Beijing 51WORLD Digital Twin Technology Co., Ltd. (listed
on 30 December 2025, Stock Code: 06651) — since 1
September 2024

CITIC Resources Holdings Limited (Stock Code: 01205) —
since 5 December 2025

Board Composition

The Board composition will be reviewed regularly to ensure that
the Board has the appropriate mix of expertise and experience and
that the directors being appointed have the relevant expertise and
experience in discharging their duties.

The composition of the Board is determined using the following
principles:

° the Chairman of the Board should be a non-executive
director;

e the Board should have a balance of skill, experience and
diversity of perspectives appropriate for the requirements of
CMC REIT’s business and should ensure that changes to its
composition can be managed without undue disruption;

e the Board should have a balanced composition of executive,
non-executive and independent non-executive directors so
that there is a strong independent element on the Board which
can effectively exercise independent judgement;

e the Board should have a policy concerning diversity of the
board members which is appropriate for the requirements
of CMC REIT’s business, and shall disclose the policy
on diversity or a summary of the policy in the corporate
governance report;
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THE BOARD OF DIRECTORS (continued)

Board Composition (continued)

e at least one-third of the Board and a minimum of three
members of the Board should be independent non-executive
directors and at least one independent non-executive
director must have appropriate professional qualifications or
accounting or related financial management expertise; and

e the re-election and further appointment of any independent
non-executive director serving on the Board for nine years
shall be subject to a separate Unitholders’ resolution. An
additional independent non-executive director shall be
appointed if all existing independent non-executive directors
have served on the board for over nine years.

Roles of the Key Board Members

The positions of Chairman and the Executive Director are held by
separate persons in order to maintain an effective segregation of
duties.

The Chairman leads the Board discussions and deliberations and
is responsible for setting the meeting agenda of Board meetings.
He ensures that Board meetings are held when necessary. He
promotes high standards of corporate governance and the
maintenance of effective communications with Unitholders.

The Executive Directors are responsible for the day-to-day
management of the REIT Manager and CMC REIT. The Executive
Directors execute the strategic plans set out by the Board and
ensure that the directors are kept updated and informed of CMC
REIT’s business through management reports.

Board Diversity Policy

The board diversity policy of the REIT Manager ensures that
a balance of skills, experience and diversity of the Board is
maintained. Selection of candidates is based on a number of
factors, including but not limited to age, cultural and educational
background, gender, knowledge, length of service and professional
experience or skills. The ultimate decision will be based on merit
and contribution that the selected candidates will bring to the
Board, except in the case of gender; at minimum one of the
directors shall be female. At present the board comprises 6 male
directors and 1 female director.
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THE BOARD OF DIRECTORS (continued)
Board Meetings

Board meetings will normally be held at least four times a year
at approximately quarterly intervals. To ensure that directors will
be given sufficient time to consider the issues to be tabled at the
various Board meetings, details of the venue, time and agenda of
the meeting are required to be given at least 14 days in advance of
the meeting (except if there are exceptional circumstances or if the
majority of directors agree to a shorter period of notice).

No Board meeting, or any adjourned Board meeting, will be
quorate unless a simple majority of directors are present at the
time when the relevant business is transacted. If a director who,
whether directly or indirectly, has a material interest in a contract or
proposed contract with the REIT Manager which is of significance
to the REIT Manager’s business, he must declare the nature of
his interest during the Board meeting or by giving a general notice
to the Board, whichever is earlier before the question of entering
into the contract is taken into consideration on behalf of the REIT
Manager. A director who is prohibited from voting by reason of a
conflict of interest or that the REIT Manager has excluded from
voting will not be counted for the purposes of establishing the
necessary quorum for the meeting.

Matters to be considered by the Board will be adopted on the basis
of a simple majority of votes.

Board Committees

The Board has the power to delegate to committees consisting
of such numbers of its body as it thinks fit. Four committees
have been established to assist the Board in discharging its
responsibilities. The committees of the Board have been set up
with clear terms of reference to review specific issues or items and
then to submit their findings and recommendations to the full Board
for consideration and endorsement. Unless the decision making
power has been vested in the relevant committee by the Board, the
ultimate responsibility for making final decisions rests with the full
Board and not the committees. The committees of the Board are
currently as follows:

Investment Committee

The Investment Committee comprises the Chief Investment and
Asset Management Officer and two directors one of whom shall
be an independent non-executive director. As at the date of this
report, the members of the Investment Committee are Mr. Li Yao,
Mr. Guo Jin and Mr. Wong Chun Sek, Edmund. Mr. Li Yao is the
current chairman of the committee.
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THE BOARD OF DIRECTORS (continued)

Board Committees (continued)
Investment Committee (continued)

The Investment Committee is responsible for, among other
matters, evaluating and making recommendations on proposed
acquisitions and disposals of assets, approving budgets and
reviewing actual expenses on all key expenditures and reviewing
quarterly operational performance, forecasts and annual financial
plans of the REIT Manager and CMC REIT. The committee will
monitor the implementation of financing strategies, including
gearing levels and the status of loan covenants. The Investment
Committee also reviews and recommends changes to policies
or procedures in areas such as accounting, taxes, treasury,
distribution payout, investment appraisal, management and
statutory reporting.

Audit Committee

The Audit Committee comprises at least three members
appointed by the Board from among the non-executive directors
and independent non-executive directors. A majority of the
members of the Audit Committee shall be independent non-
executive directors and at least one of them shall have appropriate
professional qualifications or accounting or related financial
management expertise. The Audit Committee must be chaired
by an independent non-executive director. As at the date of this
report, the members of the Audit Committee are Mr. Wong Chun
Sek, Edmund, Mr. Li Yao and Mr. Lin Chen. Mr. Wong Chun Sek
Edmund is the current chairman of the committee.

The Audit Committee is responsible for ensuring the quality
and integrity of internal control and the management of risks,
financial statements, appointment and performance of internal and
independent external auditors, and the existence and working of
an effective system of internal control and risk management, in
respect of both the Manager and and CMC REIT.
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Board Committees (continued)

Audit Committee (continued)
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More specifically, the Audit Committee’s responsibilities include:

Reviewing financial and accounting policies and practices
and in particular reviewing and monitoring the integrity,
completeness, accuracy, clarity and fairness of financial
statements.

Maintaining an adequately-resourced, independent and
objective internal audit function, including monitoring its
effectiveness, and ensuring coordination between the external
auditors and the internal auditor.

Ascertaining that the guidelines and procedures established
to monitor connected party transactions have been complied
with and, monitoring such transactions to ensure that they are
conducted in accordance with the relevant regulations.

Reviewing audit reports and recommendations submitted by
the external auditors. Make recommendations to the Board
on the appointment, reappointment and removal of external
auditors, and approve remuneration and terms of engagement
of the external auditors and ensure regular rotation of the lead
audit partner.

Reviewing financial controls, overall risk management and
internal control systems to ensure they are effective. Review
the status of identified risks to the Trust. Conducting major
investigations on risk management and internal control
matters.

Reviewing the findings of any investigation conducted, and
recommendations for appropriate follow-up action by the
Internal Auditor pursuant to the Whistle-blowing Policy.

Developing and implementing a policy on the engagement of
external auditors to supply non-audit services.
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THE BOARD OF DIRECTORS (continued)

Board Committees (continued)
Nomination and Remuneration Committee

The Nomination and Remuneration Committee is appointed by the
Board from among the directors. A majority of the members of the
Nomination and Remuneration Committee shall be independent
non-executive directors. The chairman of the Nomination and
Remuneration Committee shall be the Chairman or an independent
non-executive director. As at the date of this report, the members
of the Nomination and Remuneration Committee are Mr. Yu
Zhiliang, Mr. Lin Chen and Ms. Wong Yuan Chin, Tzena. Mr. Yu
Zhiliang is the current chairman of the committee.

The Nomination and Remuneration Committee’s responsibilities
include, among other things:

e Reviewing the structure, size and composition (including skills,
knowledge and experience) of the Board and its committees
at least annually and making recommendations on any
proposed changes to the Board to complement the REIT
Manager’s corporate strategy.

e Developing the criteria for identifying and evaluating
candidates for directorship and their qualifications. Identifying
individuals who are qualified/suitable to become a member
of the Board and making recommendations to the Board
regarding individuals nominated for directorships.

e Reviewing the qualification and competence of Directors and
making recommendations to the Board on the appointment,
re-appointment or removal of directors and succession
planning for directors.

e Recommending to the Board standards and practices for
Director’s independence and assessing the independence
of independent non-executive directors to determine their
eligibility.

e Making recommendations to the Board on the remuneration
and retirement policies and packages for directors and
ensuring that no director is involved in deciding his/her own
remuneration.

° Reviewing, monitoring and reporting on the REIT Manager’s
board diversity policy.
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THE BOARD OF DIRECTORS (continued)

Board Committees (continued)
Disclosures Committee

The Disclosures Committee is appointed by the Board from
among the directors. The Disclosures Committee consists of
three directors, one of whom shall be an independent non-
executive director. As at the date of this report, the members of the
Disclosures Committee are Mr. Zhong Ning, Mr. Guo Jin and Ms.
Wong Yuan Chin, Tzena. Mr. Zhong Ning is the current chairman of
the committee.

The role of the Disclosures Committee includes reviewing matters
relating to the disclosure of information to Unitholders and public
announcements. The Disclosures Committee also works with the
management of the REIT Manager to ensure that the disclosure of
information is accurate, complete and not misleading.

The Disclosures Committee’s responsibilities include:

e regularly reviewing and making recommendations to the
Board on matters of corporate disclosure issues and
announcements regarding (without limitation) financial
reporting, connected party transactions, and potential areas
of conflicts of interest;

e overseeing compliance with applicable legal requirements and
the continuity, accuracy, clarity, completeness and currency
of information disseminated by or on behalf of CMC REIT to
the public and applicable regulatory agencies;

° reviewing and approving all material non-public information
and all public regulatory filings of or on behalf of CMC REIT
prior to such information being disseminated to the public or
filed with applicable regulatory agencies, as applicable;

° reviewing periodic and current reports, proxy statements,
information statements, registration statements and any other
information filed with regulatory bodies;

° reviewing press releases containing financial information,
information about material acquisitions or dispositions or other
information material to the Unitholders; and

* reviewing correspondence containing financial information
disseminated to the Unitholders.
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THE BOARD OF DIRECTORS (continued) EEE(E)

Attendance HERC 8

The REIT Manager held four board meetings over the period from 1 EEE IR AMN2025%F1 A1H 2202512 A31H
January 2025 to 31 December 2025. The attendance of individual ~ HifI &S (T AEEC €% - SEERAEHE
directors at the Board Meetings and various Board Committee HEZee3LSEELZ8e @B FE0%

Meetings convened is as follows: mr
7~
Committee Meetings ZE &€&
Members of the Board Board Meetings Investment Audit Nomination & Remuneration Disclosures
£ 3-0 - RE B RERFH BE
Yu Zhiliang 0/4 - - 0/1 -
RER
Li Yao 4/4 3/4 3/3 - -
3%
Guo Jin 4/4 4/4 - - 2/2
#E
Zhong Ning 2/4 - - - 0/2
Lin Chen 3/4 - 2/3 11 -
HE
Wong Chun Sek, Edmund 4/4 4/4 3/3 - -
&R
Wong Yuan Chin, Tzena 4/4 - - 11 2/2
\.
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CONFLICTS OF INTEREST

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

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

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

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

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

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

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

All connected party transactions must be:

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

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

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

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

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

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

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

The Board has the overall responsibility for overseeing the risk
management and internal control systems of CMC REIT and
ensuring that these systems are effectively maintained.

The Board will meet regularly to review the risks to the assets and
business of CMC REIT and discuss the implementation of risk
mitigations measures. Various risk areas relevant to real estate
investment trusts are analysed regularly and monitored by the REIT
Manager, including the following:

° Property Related Risks (broken down into Tenant
Concentration risk, Sector Concentration risk, Geographical
Concentration risk, Tenant Expiry risk and Property Damage
risk)

o Legal Risks (broken down into Property Liability risk, Litigation
risk and Land Use risk)

° Financing Risks (broken down into Interest Rate risk,
Refinancing risk and Gearing risk)

e Market Risks (essentially Currency risk)

e  Operational Risks (broken down into Premises Denial risk,
Cyber Security risk and Fraud risk)

e  Climate Risks (broken down into Acute Physical risk, Chronic
Physical risk, Reporting Transitional risk and Technology
Transitional risk)

The internal auditor of the REIT Manager (“Internal Auditor”)
conducts independent reviews to ensure the adequacy,
effectiveness and efficiency of operational processes and internal
controls. The Board will consider and, if appropriate, act upon any
recommendations from the Internal Auditor. The Internal Auditor
conducts financial, operations and compliance reviews, recurring
and ad-hoc audits, fraud investigation and process efficiency
reviews. A summary report with key findings, improvement
recommendations and implementation status is provided to the
Audit Committee on a regular basis.

For the Year, the Audit Committee reviewed the effectiveness
of CMC REIT’s risk management and internal control systems,
covering all material controls including financial, operational
and compliance. Based on the recommendation of the Audit
Committee, the Board confirmed that the REIT Manager’s risk
management and internal control systems were effective and
adequate, and identified no significant areas of concern.
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GENERAL MEETINGS

CMC REIT will in each calendar year hold an annual general
meeting in addition to any other general meetings in that year. The
Trustee or the REIT Manager may at any time convene a meeting
of Unitholders. The REIT Manager will also convene a meeting of
Unitholders if requested in writing by not less than two Unitholders
registered as holding together not less than 10% of the Units
in issue. In general, a circular shall be sent within 15 business
days to holders after the issuance of an announcement. Where a
general meeting is to be held, the relevant circular shall be sent to
holders at the same time as or before the relevant notice of general
meeting. Such notice will specify the time and place of the meeting
and the terms of any resolutions to be proposed.

Two or more Unitholders present in person or by proxy registered
as holding together not less than 10% of the Units for the
time being in issue and outstanding will form a quorum for the
transaction of all business, except for the purpose of passing a
Special Resolution. The quorum for passing a Special Resolution
will be two or more Unitholders present in person or by proxy
registered as holding together not less than 25% of the Units in
issue and outstanding. The quorum for an adjourned meeting shall
be such number of Unitholders who are present in person or by
proxy, regardless of the number of Units held by them.

REPORTING AND TRANSPARENCY

CMC REIT will prepare its accounts in accordance with IFRS with
a financial year end of 31st December and a financial half-year
end of 30th June. In accordance with the REIT Code, the annual
report and accounts for CMC REIT will be published and sent to
the Unitholders no later than four months following the end of each
financial year. Interim reports will be published and sent to the
Unitholders no later than three months following the end of each
financial half-year.

The REIT Manager shall ensure that a full valuation of each of
CMC REIT’s properties shall be conducted by a principal valuer
appointed in accordance with the Trust Deed at least once a
year, and may require the principal valuer to carry out additional
valuations or inspections in any other circumstance prescribed by
the REIT Code and at such occasions as the REIT Manager may
determine is necessary.
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REPORTING AND TRANSPARENCY (continued)

The REIT Manager shall keep the Unitholders informed of any
material information pertaining to CMC REIT in a timely and
transparent manner as required by the REIT Code and the
provisions of Part XIVA of the SFO shall have effect, mutatis
mutandis, as if CMC REIT is a ‘listed corporation’ and as if the
Board of Directors of the REIT Manager are the Board of Directors
of a ‘listed corporation’. As required by the REIT Code, the REIT
Manager will inform Unitholders as soon as reasonably practicable
of any information or transaction concerning CMC REIT which:

o is necessary to enable Unitholders to appraise the position of
CMC REIT; or

° is necessary to avoid a false market in the Units; or

o might be reasonably expected to materially affect market
activity or the price of Units of CMC REIT; or

o requires Unitholders’ approval.

DISTRIBUTION POLICY

Under the Trust Deed at least one distribution shall be made in
respect of each financial year and paid no later than five months
after the distribution calculation date for the relevant distribution
period. CMC REIT’s present distribution policy is make two
distributions in respect of each year, being distributions with
respect to the six-month periods ending 30th June and 31st
December. Distributions to Unitholders will be declared and paid
in Hong Kong dollars. In accordance with the REIT Code, the REIT
Manager’s will distribute to Unitholders an amount of no less than
90% of CMC REIT’s Annual Distributable Income for each financial
year.
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DISTRIBUTION POLICY (continued)

Under the terms of the Trust Deed, “Annual Distributable Income”
for a financial year is the amount calculated by the REIT Manager to
be the consolidated audited Net Profit After Tax of CMC REIT and
its subsidiaries for that financial year, adjusted for various non-cash
gains/losses or expenses including:

o unrealised property revaluation gain and losses, including
impairment provisions and reversals of impairment provisions;

e goodwill impairment (charged) and/or negative goodwill
(credited);

e differences between financial costs recognised on the
financial statements and interest paid and payable in
accordance with contractual obligations during that financial
year or that distribution period (as the case may be);

e realised gains or losses on the disposal of financial
instruments or the disposal of properties and/or disposal of
the Special Purpose Vehicle which holds such properties;

e fair value gains and losses on financial instruments;

e deferred tax charges/credits in respect of property valuation
movements, fair value changes on financial instruments
and commercial building allowances/capital allowances,
withholding tax on retained profits to be distributed and other
tax losses or other deductions claimed;

e allocation of statutory reserve as required by applicable laws;

e the portion of the REIT Manager’s fee that is paid in the form
of Units;
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DISTRIBUTION POLICY (continued)

non-cash foreign exchange gains or losses;

costs of any public offering of Units, Convertible Instruments
or other forms of debt and/or securities that are expensed
through the consolidated statement of profit or loss and
comprehensive income but are funded by proceeds from the
issuance of such Units, Convertible Instruments or other forms
of debt and/or securities;

depreciation and amortisation in respect of a real estate
directly or indirectly owned by CMC REIT, and its ancillary
machinery, equipment and other fixed assets;

the effects of any amount paid to CMC REIT for the express
purpose of distribution to Unitholders; and

other material non-cash gains/losses, in each case as
recorded in the consolidated statement of profit or loss and
comprehensive income for the financial year.

For the avoidance of doubt, the Annual Distributable Income is
calculated after accounting for the Base Fee and the Variable
Fee payable to the REIT Manager and excludes any additional
discretionary distributions out of capital.

The REIT Manager has the discretion to direct the Trustee to
make distributions over and above the minimum 90% of Annual
Distributable Income if and to the extent CMC REIT, in the
opinion of the REIT Manager, has funds surplus to its business
requirements. The present policy is to distribute 100% of the
Annual Distributable Income.
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ISSUANCE OF FURTHER UNITS

To minimise the possible material dilution of holdings of
Unitholders, any issue of Units will need to comply with the
preemption provisions contained in the REIT Code, the Trust Deed
and any other applicable laws and regulations. The REIT Code
provisions require that issues of Units be first offered on a pro rata
pre-emptive basis to existing Unitholders except that Units may be
issued:

e free of such pre-emption rights up to an aggregate maximum
in any financial year of 20% of the number of Units outstanding
at the end of the previous financial year; and

e free of pre-emption rights in other circumstances provided
that the approval of Unitholders by way of an Ordinary
Resolution is obtained.

Subject thereto, Units may be issued as consideration for the
acquisition of additional real estate.

Unitholders’ approval is required for all issues of new Units to
connected persons unless a waiver has been granted by the SFC.
The SFC has granted, a waiver that allows the REIT Manager to
issue new Units to a connected person under these situations:

e arights issue or as part of any offer made to all Unitholders on
a pro rata basis;

e  a capitalisation issue in so far as such issue is offered to the
Unitholders on a pro rata basis;

e anissue of Units in respect of re-investment of a distribution to
Unitholders;

e the connected person receives a pro rata entitiement to Units
and/or Convertible Instruments in its capacity as a Unitholder
(provided that such issue will not increase the market
capitalisation of CMC REIT by more than 50%);

e top-up subscription by a connected person to facilitate a
placing of Units and/or Convertible Instruments to other
parties, subject to certain restrictions.

Where Unitholders’ approval is required for an issue of new Units
to a connected person, both the connected person subscriber and
any other person who has a material interest in the resolution to
approve such issue, and that interest is different from that of other
Unitholders, shall abstain from voting on such resolution.

During the Reporting Year, there were no new Units issued.
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INTERESTS OF, AND DEALINGS IN UNITS BY
DIRECTORS AND SENIOR MANAGEMENT

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

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

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

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

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

e during the period of 30 days immediately preceding the
publication date of the quarterly results (if any) or half-yearly
results or, if shorter, the period from the end of the relevant
quarterly or half-year period up to the publication date of the
results.

The REIT Manager is subject to the same dealing requirements as
the directors, mutatis mutandis.
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INTERESTS OF, AND DEALINGS IN UNITS BY
DIRECTORS AND SENIOR MANAGEMENT
(continued)

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

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

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

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

Pursuant to the Trust Deed, decisions with respect to certain
matters require specific prior approval of Unitholders by way of
Special Resolution. Such matters include:

e changes in the REIT Manager’s investment policies or
strategies for CMC REIT;

e disposal of any of real estate investments which have been
held for less than two years;

e any increase in the rate above the permitted limit or change in
structure of the REIT Manager’s or Trustee’s fees;

° certain modifications of the Trust Deed; and
. termination or merger of CMC REIT;

Unitholders may also, by way of a Special Resolution, remove the
Trustee or appoint new auditors in place of the existing auditors.

EMPLOYEES

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

PUBLIC FLOAT

Based on the information that is publicly available and as far as
the REIT Manager is aware, not less than 25% of the outstanding
units in issue of CMC REIT were held in public hands as of 31st
December 2025.

SUMMARY OF ALL SALE AND PURCHASE OF
REAL ESTATE

During the Reporting Year, on 29 December 2025, CMC REIT,
through its subsidiary, entered into a share purchase agreement
with the seller to acquire a hotel located at No.2 Austin Avenue,
Kowloon, Hong Kong. For details, please refer to the acquisition
announcement of CMC REIT dated 29 December 2025 and the
completion announcement dated 29 January 2026.
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TRUST DEED AMENDMENTS

During the Reporting Year, the Manager proposed certain
amendments to the Trust Deed, and the relevant amendment
resolutions were duly passed at the extraordinary general meeting
of unitholders. For details, please refer to the announcement
published by CMC REIT on 23 September 2025 and the
announcement of poll results of the extraordinary general meeting
of unitholders held on 15 October 2025.

AUDITORS

The final results of CMC REIT for the Reporting Year have been
audited by the independent external auditor KPMG and reviewed
by the Disclosures Committee and the Audit Committee of the
Board in accordance with their respective terms of reference. The
responsibilities of the external auditor with respect to financial
reporting are set out in the Independent Auditor’s Report.
For the Reporting Year, the fees for audit and audit related
services payable to KPMG amounted to RMB1,330,000 (2024:
RMB1,330,000) while the fees paid for the non-audit services were
RMB859,000 (2024: RMB350,000).

UNITHOLDER COMMUNICATION POLICY

Maintaining an ongoing dialogue with Unitholders and the
investment community at large is an important priority for CMC
REIT. To this end, the REIT Manager has in place a Unitholder
Communication Policy that dictates timely and effective
dissemination of information regarding the business strategies,
property operations and prospects of CMC REIT. This policy also
promotes engagement with all other stakeholders, giving them
equal access to pertinent information about CMC REIT.

Beyond statutory disclosure requirements, after the end of
each calendar quarter CMC REIT voluntarily releases unaudited
operational statistics containing the occupancy rate and passing
rent of each owned property. These leasing statistics help
investors and other stakeholders keep abreast of CMC REIT’s
progress in a fast changing business environment. CMC REIT’s
website is updated on a timely basis as an effective channel of
communication with Unitholders. It contains general information on
the Trust as well as all information released through the Hong Kong
Stock Exchange. The website also allows Unitholders and potential
investors to contact the IR team electronically, and a timely
response is given to all enquiries. Furthermore, barring unforeseen
circumstances, Unitholders are provided with the opportunities
to communicate directly with the Chairman and Directors of CMC
REIT at general meetings.

The Board reviews the implementation and effectiveness of the
Unitholder Communication Policy annually and is of the view that
the current Unitholder Communication Policy is effective and has
been implemented properly.
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UNITHOLDER COMMUNICATION POLICY TENFEANBBRBR(EZ)
(continued)
The following Unitholders engagement activities were conducted in = LATNES BAHEE AR EAEBD H2025FHE ¢
2025:

(
AGM/EGM — Unitholders are able to attend and vote in person

BEREHRIARE

— Board chairman attend all general meetings
- HSBURBAATREEHELRSE
- BEEgIFLREERRE

Investor Meetings

%X,é = u=}3€

Conducted non-deal roadshow presentations and meetings with investors mainly
from Hong Kong and Mainland China, covering matters including annual/interim
results. Invited investors/unitholders to visit our properties.

i&f?él@a%ﬂ%}%?&u g HIEREEANTRAENREESH  FEAHRF
€/ WEILE - BREREE HSBARBAIMELBER -

Results presentation

Results presentations were held on the day immediately after the annual and interim
results, including an analyst briefing and media briefing. The directors and senior
management provide answers and updates on business performance, financial
review and outlook.

EFERPHEERMNER - RPRXEBRMHE  OEREEHNREBET - &
ERERERELE MEBBEERE  UBRARREZMEAE -

Media Briefings

Covering matters including annual/interim results

i&:ﬁ: mu&/\:l:

HESNE TENRFETHEE
Reports, circulars and — Published Annual Report, Interim Report and ESG Report
Announcements — Voluntarily published Quarterly Operating Statistics announcement

TBEFR - PHALIRE - HERERRSE
HREMEZRHIELERELS

Website www.cmcreit.com

Ak

Enquiry email ir@cmcreit.com.hk

BREE Responded to comments, suggestions and questions received through the email in

a timely manner.

BAEBRINER  ZELHECEEETELLEOE -
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TIEARE
TRUSTEE REPORT TO UNITHOLDERS HEESENEBEANZTEARE

We hereby confirm that, in our opinion, the Manager of China EEENER BERE BERREEME
Merchants Commercial Real Estate Investment Trust (“CMC WEETES((BEREERETES ) NER
REIT”) has, in all material respects, managed CMC REIT in  AR20259F1 A1 B ZE2025F 12 A31 A IFEAR] -
accordance with the provisions of the Trust Deed dated 15 HE&EZEHECIEE2019411 8158 H=
November 2019 (as amended from time to time) for the period from  :ERA (R EE]) 2R EECBEHRHERE

1 January 2025 to 31 December 2025. AES -
DB Trustees (Hong Kong) Limited EEEEE(FEB)BRAT
(in its capacity as trustee of CMC REIT) (UBRERBERBEEETEZZTANS )

Hong Kong, 17 April 2026 FB - 2026F4817H
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\ CONNECTED PARTY TRANSACTIONS

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

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

(1)

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

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

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

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

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

Connected Party Transaction — Income

BFZESEVRHEASRENEE
ARG

TXEHMS R BERHLEEES REREA
+(FEEETESTASSABR)MBEALS
SER

BEALXRZ -IRA

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALER HAEREEETESZHBE BEXZMHE BEFEZBA
RMB’000
AR®FT
China Merchants Energy Shipping Co., Ltd. Associated company of CMSK  Rental income 1,350
BERERERRNERAF] AR AREEAT AN
China Merchants Shekou Industrial Zone Intermediate holding company  Rental income 3,040
Holdings Co., Ltd. of a Substantial Unitholder
BEREA IERIERRHER AR IZESBURAANBEER BaKA
NG|
China Merchants Real Estate (Shenzhen) Co., Ltd.  Subsidiary of CMSK Rental income 3,035
R BEEHERRAR BEw O FAF ASWA
China Merchants Investment Development Company Associated company of CMSK  Rental income 11,910
Limited
BERRAERABRAR RS eAmk:ok 3 S YNS| HEWA
China Merchants Financial Technology Co., Ltd. Associated company of CMSK  Rental income 733
HEReRBRARAR] BE BB AN
China Communications Import and Export Associated company of CMSK  Rental income 40
Corporation Limited
FERBENOBRAR RSl eAmkok i SN HEWA
China Merchants International information Associated company of CMSK  Rental income 1,321
Technology Co., Ltd.
BEREREREARAR] RSl Amk 0k NS HEWA
Shenzhen Huanan Liquefied Gas Shipping Co., Ltd. Associated company of CMSK  Rental income 712
R ERRIE RMBARAR HEkOHNHEAR] BEKA
Shenzhen Ming Wah Shipping Co., Ltd. Associated company of CMSK  Rental income 589
RYIAEMEBR LR EREELAmE: 0 NS HEWA
Shenzhen Shekou Minghua Shipping Co., Ltd. Associated company of CMSK  Rental income 76
wORERBERAR B OMBEAE HEWA
Guangzhou Haishun Shipping Co., Ltd. Associated company of CMSK  Rental income 146
BN BIEMTS B IR AR RS ARk 0)k s S YNS| HEWA
Shenzhen Haishun Marine Services Co., Ltd. Associated company of CMSK  Rental income 188
A B IEEEREAR AR HAEkOHHEAR] KA N
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CONNECTED PARTY TRANSACTION WITH EFEHESE(N
SUBSTANTIAL UNITHOLDERS GROUP AETRZ (&)
(continued)

Connected Party Transaction — Income (continued)

BEALRZS - WAE)

=

FEASENEE

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEABRREETESZHER BEXSME BEFEZBA
RMB’000
AREBFT
Beijing Zhaoxin real Estate Development Co., LTD ~ Subsidiary of CMSK Rental Income 1690
IR RERHEREER AR BT AT KON
China Merchants Jiyu Digital Technology Subsidiary of CMSK Rental Income 695
(Shenzhen) Co., LTD
BEEaRHFRE RN BR AT BEwAEFRa HEWA
Shenzhen Merchants Daojiahui Technology Subsidiary of CMSK Rental income 685
Co., Ltd.
AYEE R K ERER AR ErElaml: 0N EEAON
International Container Leasing Co., Ltd. Associated company of CMSK  Rental income 39
IR EREHEERR AR RS ARk NS HEWA
China Merchants Property Management Associated company of CMSK  Rental income 4,642
(Beijing) Co., Ltd.
TRERRYEEEARAT B OMEENE ASWA
Shenzhen West Port Security Service Co., Ltd. Subsidiary of CMSK Rental income 134
RYFEEEORLZIREBR AR BRI AT AT HEWA
China Merchants Commercial Management Associated company of CMSK  Rental income 359
(Shenzhen) Co., Ltd. Beijing branch
BEEEER(RIDERAFIL RS RE] BEw e LT KON
Beijing Zhaoshun Real Estate Development Subsidiary of CMSK Rental income 1,861
Co., Ltd.
ItRBIEEERERR AR BrEOMFRE HEWA
Beijing Zhonggao Jingtou real Estate Subsidiary of CMSK Rental income 3,848
development Co., Ltd.
IERFRAREHERE AR AT BEKLORNTFAHE AN
Beijing Zhaosheng real Estate Development Subsidiary of CMSK Rental income 154
Co., Ltd.
TR BREHERERRAR B OMFRE MEWA
Beijing Zhaocheng real Estate Development Subsidiary of CMSK Rental income 2,081
Co., Ltd.
RN EHEREAR AR BEweOmF a8 HEWA
Shenzhen Shekou Communication Co., Ltd. Associated company of CMSK  Rental income 29
I D BAERAR B OMEBE AR HEWA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

BEALRZS - WAE)

R TESENIHEAEENEE
AERG(E)

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEBRMEETESCHBR BEXZME BEFEZBA
RMB’000
AR
China Merchants Shenzhen Construction Technology Subsidiary of CMSK Rental income 1,467
Co., LTD
A FEEERBRERAR HBEkOEFRE e ON
China Merchants Building Technology (Shenzhen) Subsidiary of CMSK Rental income 823
Co., LTD
BEEFRE ORI BR AR A FRR HEWA
China Merchants Shenzhen Investment Real Estate  Subsidiary of CMSK Rental income 1,027
consulting Co., LTD
AYITHAERBERERAR AR HT AR A ON
Shenzhen Investment Promotion Real Estate Subsidiary of CMSK Rental income 1,377
Management Co., Ltd.
AYBEDERERERAA) AR AKFRA HEWA
China Merchants Property Operation & Service Subsidiary of CMSK Rental income 338
facilities operation (Shenzhen) Co., LTD
BaEsFaRnELRECRINBRAAE] HEENHFRR KA ON
Shenzhen China Merchants construction Subsidiary of CMSK Rental income 1,630
management Co., LTD
AYEEERERERAF) AR AKFRRA HEWA
China Merchants Nanguang Elevator Technology Subsidiary of CMSK Rental income 442
(Shenzhen) Co., LTD
BEErERRRORIDERAF BEEHFRR AN
Shenzhen Huigin Property Management Co., LTD Subsidiary of CMSK Rental income 431
AYITESMEERERAA BRI O8O F AR HEWA
China Merchants Sharing Service Co., Ltd. Associated company of CMSK Rental income 1,381
BERXZRBEERAF HEw e LE AN
China Merchants Securities Co., LTD Associated company of CMSK Rental income 1,690
BEE RN ABRLR AR AREELE HEWA
China Merchants Securities Co., LTD. Beijing Associated company of CMSK Rental income 952
Jianguo Road Securities Business Department
BEBEFROERAFTIRERRESE X BEw e KA ON
Shenzhen CM Lippo Taiziwan Hospital Associated company of CMSK Rental income 100
AYBENERFERL A OHBEAR] AEKA
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=

CONNECTED PARTY TRANSACTION WITH HFrEHEBENVEEASBENEEE
SUBSTANTIAL UNITHOLDERS GROUP AER5H (&)
(continued)

Connected Party Transaction - Income (continued)

BEALRZS - WAE)

\

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEABRREETESZHER BEXSME BEFEZBA
RMB’000
AREBFT
Hilton Shekou Nanhai Hotel, Shenzhen Shekou Sea  Subsidiary of CMSK Rental income 17
World Hotel Management Co., LTD
AR THERBEEEEERARICAFRERDES BREEONTAR e N
BIE
Shenzhen Haishun Maritime Training Center Associated company of CMSK Rental income 1,018
RIEIEE R0 EREEL AR 0) s SN HEWA
China Merchants Shekou Industrial Zone Holdings  Intermediate holding company of Building management 153
Co., Ltd a Substantial Unitholder fee income
AEBw R TEEZERRHBRAT FEESEURAA BFERERA
BIREER AR
China Merchants International Technology Co., LTD  Associated company of CMSK  Building management 93
fee income
AR RERER AR AR RS ARk NS BFERERA
China Merchants Investment Development Company Associated company of CMSK  Building management 1,271
Limited fee income
BRI EEREER AR B OMEENE BFERBRA
China Merchants Real Estate (Shenzhen) Co., Ltd.  Subsidiary of CMSK Building management 525
fee income
A BB FEHERR AT HEO8 TR BFEREKRA
Shenzhen Ming Wah Shipping Co., Ltd. Associated company of CMSK  Building management 121
fee income
AYIAEMEBR AR EREAREEAT BFEBREKRA
China Merchants Energy Shipping Co., Ltd. Associated company of CMSK  Building management 243
fee income
BERERERRNBRAF] AR AREELR BFEREKRA
Shenzhen Shekou Minghua Shipping Co., Ltd. Associated company of CMSK  Building management 12
fee income
I AREMEER AR EEEpaAmE ) YN FERBRA
Shenzhen Haishun Marine Services Co., Ltd. Associated company of CMSK  Building management 30
fee income
A B IEEEREER LA A OEBEAR] BFEREKRA
Shenzhen Huanan Liquefied Gas Shipping Associated company of CMSK  Building management 134
Co., Ltd. fee income
AYERRIE RMTEERA A AR AREEAT BFEEERA
J
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

BEALRZS - WAE)

R TESENIHEAEENEE
AERG(E)

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEBRMEETESCHBR BEXZME BEFEZBA
RMB’000
AR
International Container Leasing Co., Ltd. Associated company of CMSK  Building management 7
fee income
IR ERAEHERR AR s eAmkoki S YNS| BFEBREKRA
Guangzhou Haishun Shipping Co., Ltd. Associated company of CMSK  Building management 24
fee income
BN BIEMTS B IR AR ERpELAmk: 0 NS BFERBERA
China Merchants Financial Technology Associated company of CMSK  Building management 49
Co. Limited fee income
BERERRRARRR B A e AR BFEBREKRA
China Merchants Financial Leasing (Tianjin) Subsidiary of CMSK Building management 278
Co., LTD fee income
RHRRERE(RR)BRAR AR AKFRA BFEREKRA
China Merchants Building Technology Subsidiary of CMSK Building management 273
(Shenzhen) Co., Ltd. fee income
BEBFRRRIDERAF EEENHFRR BFEBREKRA
China Merchants Property Operation & Service Subsidiary of CMSK Building management 114
Facilities Operation (Shenzhen) Co., Ltd. fee income
BaEsG s REELREORY)ER AR A FRR BFEREKRA
Shenzhen West Port Security Service Co., Ltd. Subsidiary of CMSK Building management 34
fee income
AYIFEEE AR LIRS AR AR HEEHFRR BFEBREKRA
China Merchants Shenzhen Construction Technology Subsidiary of CMSK Building management 384
Co., LTD fee income
AYBERERRAR AR AR AT RA BFEREKRA
China Merchants Jiyu Digital Technology (Shenzhen) Subsidiary of CMSK Building management 244
Co., LTD fee income
BEEagF ORI ERAF N F AR BFEBERA
China Merchants Shenzhen Investment Real Estate  Subsidiary of CMSK Building management 299
consulting Co., LTD fee income
AT HAEXRBERERAR Ak OEFRE BFEREKRA
China Merchants Property Management Co., Ltd. Subsidiary of CMSK Building management 408
Shenzhen Branch fee income
BERMEERERARIRYISDE AR08 FRE BFERERA
J
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CONNECTED PARTY TRANSACTION WITH HFEZHESENEEAEENEE
SUBSTANTIAL UNITHOLDERS GROUP AER5H (&)
(continued)

Connected Party Transaction - Income (continued) BEALRS-WAE)

@ D
Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEABRREETESZHER BEXSME BEFEZBA
RMB’000
AREBFT
China Merchants Shenzhen Daojiahui Technology Subsidiary of CMSK Building management 221
Co. LTD fee income
AYBERKERRERAR HBAEkO8 TR BFERERA
Shenzhen China Merchants construction Subsidiary of CMSK Building management 323
management Co., LTD fee income
AYEEERERERAA) HEO8 TR BFEEEWA
China Merchants Nanguang Subsidiary of CMSK Building management 116
Elevator Technology (Shenzhen) fee income
Co., LTD
BEEAERRRORIDERRAF HAEkO8FRAE BFERERA
Shenzhen Shekou Minghua Shipping Co., Ltd. Associated company of CMSK  Car park income 12
I AREMBEERAR) RS ARk NS FEBIA
China Merchants Investment Development Associated company of CMSK  Car park income 53
Company Limited
BERRAERARAR AR AREELT FEBWA
China Merchants International information Associated company of CMSK  Car park income 3
Technology Co., Ltd.
BERBERESRMERAT A AR EELE] FEIZRA
China Merchants Shenzhen Investment Real Estate  Subsidiary of CMSK Car park income 11
consulting Co., LTD
AYITHAERERERAR B HFRR FEBWA
China Merchants Shenzhen Construction Technology Subsidiary of CMSK Car park income 6
Co., LTD
AYBERERRAR AR Ak OEFRE (X2 N
China Merchants Shenzhen Daojiahui Technology Subsidiary of CMSK Car park income 6
Co. LTD
AYEENKERRERAF BEELOKTRR FEBWA
\ J
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

N

AE3

4

(%)

BEALRZS - WAE)

Eﬁz%‘g%@%&%ﬁk% HYBEE

Nature of
Relationship with connected Income for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEBRMEETESCHBR BEXZME BEFEZBA
RMB’000
AR
China Merchants Building Technology (Shenzhen)  Subsidiary of CMSK Car park income 8
Co., Ltd.
BEEFRERCRINBR AR HEkO8FRE FEBWA
China Merchants Nanguang Elevator Technology Subsidiary of CMSK Car park income 11
(Shenzhen) Co., LTD
AR EHER ORI ER AR AR O8FRE FEBHA
Shenzhen China Merchants construction Subsidiary of CMSK Car park income 8
management Co., LTD
AYEEERERERAR] HEEEAHFRR FEBWA
China Merchants Financial Technology Co., LTD Associated company of CMSK  Car park income 2
AR erRERAA RSl Aml: 0k NS FEBHA
Shenzhen Huigin Property Management Co., LTD Subsidiary of CMSK Car park income 7
AYTESMEERERAA HEENHFRR FEBWA
China Merchants Energy Shipping Co., Ltd. Associated company of CMSK  Other income 38
BE R RERROBRAR AR EELE] HAA
China Merchants International Technology Co., Ltd.  Associated company of CMSK  Other income 20
HERERR AR AR RSl eAmkok NG| HlA
China Merchants Investment Development Associated company of CMSK  Other income 112
Company Limited
BERRAERARAR A ORBEAR] HlA
China Merchants Financial Technology Co., Ltd. Associated company of CMSK  Other income 14
HERemERARAR] EEEpAmE o) NG| HA
China Merchants Building Technology (Shenzhen) Subsidiary of CMSK Other income 88
Co., Ltd.
BERFRERCRIN AR AR BEEOETFAF Hith A
China Merchants Shenzhen Daojiahui Technology Subsidiary of CMSK Other income 15
Co. LTD
RIBE R HKER AR LQA Bk AR T AT HlA
Shenzhen China Merchants construction Subsidiary of CMSK Other income 15
management Co., LTD
AYEEERERERAR) BEEOETFAF Hith A
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction - Income (continued)

=

E@Ig%@%&%ﬁk% HYBEE

BEALRZS - WAE)

Name of connected parties

BEALER

China Merchants Nanguang Elevator Technology
(Shenzhen) Co., LTD
RAEEAERRR ORI BERAF

China Merchants Shenzhen Investment Real Estate

consulting Co., LTD

A HRAERBRERAR

Shenzhen Huanan Liquefied Gas Shipping Co., Ltd.

RYER R RMBEARAF

China Merchants Property Operation & Service
Facilities Operation (Shenzhen) Co., Ltd

ArEairae RieELRE ORI ERAE]

China Merchants Shenzhen Construction Technology

Co., LTD

AYBERERRAR AR

China Merchants Property Management Co., LTD
BRRNEEERRDRRND AR

China Merchants Jiyu Digital Technology (Shenzhen)

Co., LTD

BrERESETREORI)BRAG

China Merchants Sharing Service Co., Ltd.
BERLZRBEBER AR

Shenzhen Huigin Property Management Co., LTD
RN TEGMEEEFRAF

Shenzhen Shekou Communication Co., LTD
AT DR AR AR

~
Nature of
Relationship with connected Income for the
CMC REIT transactions Reporting Year
HEABRREETESZHER BEXSME BEFEZBA
RMB’000
AREBFT
Subsidiary of CMSK Other income 1
BER O T AR H A
Subsidiary of CMSK Other income 8
ARt OMFAE HAA
Associated company of CMSK  Other income 1
BN ABE AR HlA
Subsidiary of CMSK Other income 5
BEOMFAF HAA
Subsidiary of CMSK Other income 76
BEw s T AR HlA
Subsidiary of CMSK Other income 17
B OMFRF HAA
Subsidiary of CMSK Other income 14
B s T AR HlA
Subsidiary of CMSK Other income 6
Bk OMFRF HAA
Subsidiary of CMSK Other income 1
BEKLOKFAH HA
Subsidiary of CMSK Other income 93
Sp=LmE: OR /NG HA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Expenses

BEALRS —RAE(E)

BRIZESEBURBALEENEE
AERG (&

~
Nature of
Relationship with connected Expenses for the
Name of connected parties CMC REIT transactions Reporting Year
BEALTER HEEREERETESCHE BERSHE BEFE2XMH
RMB’000
AREBFT
Shenzhen Investment Promotion Real Estate Subsidiary of CMSK Property management 51,091
Management Co., Ltd. expense
A EEMEERER AR HBEO8FRE MEERE
China Merchants Property Management Subsidiary of CMSK Property management 1,315
(Beijing) Co., Ltd. expense
ItRBERMFERER AT BEw AT AR MEEERS
China Merchants Shekou Enterprise Management Subsidiary of CMSK Operations management 18,496
(Shenzhen) Co., Ltd.* expense
BAOhEERCRINARAF A O8FRa LEERE
Shekou News Subsidiary of CMSK Other expense 260
RESR BrElOMFRE H it
J

The English names are for identification only.

RXATBERSE -
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Annual Caps applicable to the CM Continuing CPTs

On 24 December 2024, the Manager convened an extraordinary
general meeting of the unitholders, at which, an ordinary resolution
amending the annual caps applicable to the CM Continuing CPTs
for the three years ending 31 December 2025, 2026 and 2027 was
duly passed by way of poll. For more details please refer to the
circular of CMC REIT dated 6 December 2024.

FTEEHEENEBEASENEE
Ai_‘_%(ﬁ)

FEFEREALRZ2ERFELR

2024F12H24H - BB ABRT —XELENM
BHEANERAE & EUEERRNANER
BT —BETRREER BRI EAREE2025
20265 M2027F12 31 H IF=AFE8HA
EREREALRINFELR - EL55R
REEEERETAES2024F 12 A6HNAK

The details of the revised annual caps applicable to the CM  HERARRHBEBEA LT ZBE B2 FEE L
Continuing CPTs thereto are set out below: FREFFIBHN TX
@ D
1/1/2025 - 1/1/2026 - 1/1/2027 -
Categories of CM Continuing CPTs  #BEHEREA TR SE5 31/12/2025  31/12/2026  31/12/2027
RMB’000 RMB’000 RMB’000
ARBTFT ARBFT ARBTT
CM Tenancies HEEE 112,791 118,430 124,352
Operations and Property LENMMEEERS
Management Transactions 95,118 98,411 101,869
\ J
The annual caps set out in the table above should not be taken  FERFEHFE RN SEERERRERTE

as the anticipated growth projections or indicators of the future
performance of CMC REIT.

REIT Manager’s Fees

The REIT Manager’s fees amounted to RMB12,881,000 in relation
to the services provided for the Reporting Year.

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

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

Trustee’s Fees

During the Reporting Year, the trustee’s fee of approximately RMB
1,702,000 was incurred for services provided by DB Trustees
(Hong Kong) Limited as the trustee of the CMC REIT.

B ARREIR W TRHPE RITRIH ISR -

EAEEAER

RREFERENEGERENETERAZR
A AREE12,881,0007T °

FREEAZRER/REAER  FPHEM W
BER LEERM- %ﬁ%)ﬂﬁfﬁﬁ“/ﬁ%)\
#10.0% * JMZHEARBEEEEEES N REH
RHAREBRZYBHRERG;E - ERNERKUR
EXMTEREEA -

BIEAR RETABEALE
BEHEEALRS

ZEAEA

RIBEFE - EESER(ES )ﬁﬁﬁé’&ﬂ%

Ee AR RRERTESHITARIRMEA
Wﬁ%faﬁxﬂ%/\z“%ﬁﬁ%ﬁz%AE%woz,ooo
ﬁ o
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S E

DISCLOSURE OF INTERESTS FERWE

Based on the information available to the REIT Manager as at 31 BIEEEEIE AR2025F12 A1 HAIBHE
December 2025, each of the following entities was considered as %} » TS BEEREEETELTHEKEATE
a substantial Unitholder and hence a connected person of China E&£BREHAEA AN ERALREREEERE
Merchants Commercial REIT under the REIT Code. The substantial st ES®EEAT - HEREREEETES
Unitholder held or was interested in the Units of China Merchants NESENSRNETHEERESNTEESEN

Commercial REIT as follow: HEAWT :
@ D
Approximate
percentage of
Name of substantial unitholders Capacity in which Units are held Interests in Units interests”
TEESENRBAERE REESENZEH RESBENzEE HORSEAEDL(%)
China Merchants Group Limited Through controlled corporation 400,332,310 (L) 35.49
BEREEERAR B RS
China Merchants Shekou Industrial Zone Through controlled corporation 400,332,310 (L)* 35.49
Holdings Company Limited
BEREA IERERRHERAR] XS 2 EERA
EUREKA INVESTMENT COMPANY LIMITED  Beneficial owner 400,332,310 (L) 35.49
ERBEAA
Pacific Asset Management Co., Ltd. Investment manager 146,954,000 (L)* 13.08
KREKE
HSBC International Trustee Limited Trustee 146,798,000 (L)* 13.02
XEEA
CWL Assets (PTC) Limited Trustee 146,198,000 (L)* 12.96
XEA
K. Wah Properties (Holdings) Limited Through controlled corporation 146,198,000 (L)* 12.96
B EERE
Polymate Co., Ltd. Through controlled corporation 146,198,000 (L)* 12.96
RXEE 2 EERE
Premium Capital Profits Limited Beneficial owner 146,198,000 (L)* 12.96
ERBEAA
Star Il Limited Through controlled corporation 146,198,000 (L)* 12.96
RXEE 2 EERE
\ J
(L) - Long position * e

# The percentages are based on the total number of units in issue of # B ERTEH2025F12 A31 HE #17,21,127,819,549
1,127,819,549 units at 31 December 2025. ARG B BHTE o
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Disclosure of Interests ® # %5 1 75

INTERESTS HELD BY DIRECTORS AND SENIOR EIXEEANESNSRITHAS
EXECUTIVES OF THE REIT MANAGER FrisrEs

The REIT Code requires connected persons (as defined in EEeTUR TN ERTE S 2 EE
paragraph 8.1 of the REIT Code) of China Merchants Commercial A+ (E&HREEITESFRIES1K) BRBERE
REIT to disclose their interests in units. Further, certain provisions RESBEM 2 - B - BIEEER2L - &
of Part XV of the SFO in relation to disclosure of interests are %4 M HIE(&HIEXVEN B BERIHE 2 ETF I8
deemed, pursuant to the Trust Deed, to apply to the Manager itself ~ #WiR AFEANERBAMNEEAZESZHESH
and the Directors or senior executive of the Manager, and persons  {THHAE @ WRERE S BIEE RS (B
interested in units (including short positions). BIZ AL

The interests of the REIT Manager’s directors in the Units recorded ~ EffEBAZEEZENHETEEEATFENE LM
in the register maintained by the REIT Manager are as follows: SEMES B ERNT ¢

As at 31 December 2025
M2025%F12831H

~
Approximate
Name of directors Number of Units percentage of interests*
EEpnE ESBUEE BARED A 2 L (%)
Yu Zhiliang REER 160,000 0.014
Li Yao 3= Nil & -
Guo Jin 2f12 160,000 0.014
Zhong Ning &% 32,000 0.0083
Lin Chen /= Nil & -
Wong Yuan Chin, Tzena /2% Nil = -
Wong Chun Sek, Edmund = &8 Nil & -

J

# The percentages are based on the total number of units in issue of # B ERTRMN2025412 A31 HE #17,21,127,819,549
1,127,819,549 units at 31 December 2025. EESEMAHGHE -
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INTERESTS HELD BY SENIOR EXECUTIVES OF
THE MANAGER

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

As at 31 December 2025
M2025%F12831H

BEANSRITHAEMEER

FEBEEAREITRABSAES BRI :

Name of senior executives

Approximate

Number of Units percentage of interests*

~

SRTHABMS E&BENEE B R B 2 (%)
Choo Chong Yao, Patrick “4<fhz= Nil = -
Zhang Zhe 3k &4 Nil = -
Chen Yan PR3 Nil & -

\ J
# The percentages are based on the total number of units in issue of # BHETHRN2025%F12 431 HE #17.21,127,819,549

1,127,819,549 units at 31 December 2025.

INTERESTS OF THE REIT MANAGER

As at 31 December 2025, the REIT Manager did not hold any Units
in China Merchants Commercial REIT.

INTERESTS HELD BY OTHER CONNECTED
PERSONS

Saved as disclosed above, the REIT Manager is not aware of any
other connected persons of CMC REIT, including the Trustee, who
are interested (or deemed to be interested) in any Units as at 31
December 2025.

ARG EMERE -

ErEEE AR

R2025F12A31H - EREEE AL EFTERE
PEEEES NI ESE -

HittE A L FrisiEs

BEXFTHEEN  BREBATTNE B
202512 A31H  AMEMBEBEHESTE
SHBEAL(BREITNBEREAFET
A RS BEAIRER -
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VALUATION REPORT

HERE

For the year ended 31 December 2025 | #£20259F12A31H ILFE

The Board of Directors

China Merchants Land Asset Management Co., Limited

(in its capacity as manager of China Merchants Commercial Real
Estate Investment Trust, the “REIT Manager”)

Room 2603 - 2606, Level 26,

China Merchants Tower, Shun Tak Centre,

168 — 200 Connaught Road Central,

Hong Kong

DB Trustees (Hong Kong) Limited

(in its capacity as trustee of China Merchants Commercial Real
Estate Investment Trust, the “Trustee”)

Level 60, International Commerce Centre

1 Austin Road West, Kowloon

Hong Kong

Jones Lang LaSalle Corporate Appraisal and Advisory Limited
7/F One Taikoo Place 979 King’s Road Hong Kong

tel +852 2846 5000 fax +852 2169 6001

Company Licence No.: C-030171

MEMITRENE R ERGR AR

BAREBITRA HIT—RETE

B 75 +852 2846 5000 {E& +852 2169 6001

AFIERRSRES : C-030171

12 March 2026
20263 H12H

Exw

RERENEEBRAR

(UEBEEREBEREREFMEKREFTESD
FEA (B EEA B F15)

a5

TF538 7 168-2005%

EEPLBEBRE

26122603 %2606

BESET(EB)ERATF
(AEERHBREFEFFMEREFTES
REA([ZEEA 9 517)
&
REfI BP9
RIE HESE0EER
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For the year ended 31 December 2025 | E{Z2025%F12 831 H ILFE

Dear Sirs,

Re:
B -

Instructions,
Purpose and Valuation
Date

B BHRMEEBH

Basis of Valuation

HEEE

ARRE

Valuation of six properties located in the People’s Republic of China (the
“PRC”).
FRPEARLNE ( [HE] ) WARBEYEZGLE

In accordance with the instructions of the REIT Manager to value the captioned
properties (hereafter together referred to as the “Properties”) held by China Merchants
Commercial Real Estate Investment Trust (‘CMC REIT”) and its subsidiaries (hereafter
together referred as the “CMC REIT Group”) in the PRC, Jones Lang LaSalle
Corporate Appraisal and Advisory Limited (“JLL” or “we”) confirms that we have
carried out inspections, made relevant enquiries and searches and obtained such
further information as we consider necessary for the purpose of providing you with
our opinion of the fair values of the Properties as at 31 December 2025 (the “valuation
date”) for accounting reference purpose.

REFXTEEANER  RTEEBREARFHEREEEER([HEAERETE
2 DREMBARI(ATHBEEERAEETESRE DRTERE it (1%
EYE])  MEBTLETEREAERAG(MEMTIS [EE)EER - TF
EETEMNHSE  (EHRRESHARER  YHISEERRRMA B TREZZEVER
2026F 12ABR([AERBNZAABESR(HEFA2E 2RI MLFIZE—FE
#} o

Our valuation is carried out on a fair value basis. Fair value is defined as “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”. In arriving at our
opinion, we have also made reference to the IFRS 13 — Fair Value Measurement which
is effective on or after 1 January 2013.

EENHEDERAABEET AREBEEEARNGER  MH2HEE B
TERRSR  HEEEFKIRZER NEEEEEXNIER] BEEKEAER
i BEFM2Z82013F1 A1 B2 R AR ER T BHRELEAE13FK -2 A BE

5 -
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Valuation Assumptions Our valuation has been made on the assumption that the seller sells the property
HERR interests in the market without the benefit of a deferred term contract, leaseback, joint
venture, management agreement or any similar arrangement, which could serve to
affect the values of the property interests.
EEETHER  BRRESEMS LHEYRER - MU BT AR AT EYERE
SEENREERER  BRER 58K E ERBEERMUTEE -

No allowance has been made in our report for any charge, mortgage or amount owing
on any of the property interests valued nor for any expense or taxation which may be
incurred in effecting a sale. Unless otherwise stated, it is assumed that the Properties
are free from encumbrances, restrictions and outgoings of an onerous nature, which
could affect their values.

EENREW B ERPAAEDEEROEMER - BB R KR ER AT REEEN
EARA X TIBFRER - REBMAEN  EEBRRMERENTAIZEABED
EEERBE  REINRZH-

Method of Valuation We have valued the Properties by the Income Capitalisation Method, which is

HESE appropriate for valuations of properties with stable and uniform tenancy terms,
by taking into account the rental income of the Properties derived from the
existing leases and/or achievable in the existing market with due allowance for the
reversionary income potential of the leases, which have been then capitalized to
determine the fair value at an appropriate capitalisation rate. Where appropriate,
reference has also been made to the comparable sales transactions as available in the
relevant market.
EERARREMOEHZEYFETRE 2 AEARNHERREE AR —Y
EME - MERN  EECERZSVERBRERAOMEENHSBAR HHRET
SREKESRA - WEBEE RENNRKRKGEE N 2REKAEENER X
KEBRAERL  NEEAABE - BEEBEAT  BEFNH2ETHEM ST AL
FEBEUEERS -

Valuation Standards In valuing the Properties, we have complied with all requirements contained in

HEZER paragraph 6.8 of the Code on Real Estate Investment Trust published by the
Securities and Futures Commission, the RICS Valuation — Global Standards
published by the Royal Institution of Chartered Surveyors; the HKIS Valuation
Standards published by the Hong Kong Institute of Surveyors, and the International
Valuation Standards published by the International Valuation Standards Council.
HZFWMEETHER  EERETESFRPEEBRERZEERMA(EHERE
SREEETRNFE6.8R - EXRFFTAEMEBGRMAC(ERFTAEMBGHE—2
AR AR EMESREMCEBREMBHEER]) ARBIRGEEARES
2RMH SRR EEEI) FEH A RE °
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Source of Information

BERER

Document and Title
Investigation

X REERE

We have relied to a very considerable extent on the information given by the REIT
Manager and have accepted advice given to us on such matters as tenure, planning
approvals, statutory notices, easements, particulars of occupancy, lettings, and all
other relevant matters.

EEHEFABEEEREARHKNER  WIRASTSERIREHNEMFL - REIFFA X
ERE - MR (HAFE  HAEKEHEMEREENER -

We have had no reason to doubt the truth and accuracy of the information provided
to us by the REIT Manager. We have also sought confirmation from the REIT Manager
that no material factors have been omitted from the information supplied. We consider
that we have been provided with sufficient information to arrive an informed view, and
we have no reason to suspect that any material information has been withheld.
EEHMEEREREAEEARNSEFRHENER ZEEU RERL - EENEREE
EIRARR  AIRHONENFTEREREMNERARE - TSR/ EREHE R AT
RABER » BRAEEHEREGEMEREREEM o

We have been shown copies of title documents including Real Estate Title Certificates
and other official plans relating to the property interests in the PRC and have carried
out title searches at Shenzhen City Real Estate Registration Centre (&3 T &)&E
&2 L) and Beijing Municipal Commission of Planning and Natural Resources (1t
RHREMEAEREEE) in January 2026. Where possible, we have examined
the original documents to verify the existing title to the Properties and any material
encumbrance that might be attached to the Properties or any tenancy amendment.
ELCEHEAFEREXHENRIAE  SEEEERE REPEYEREREANEMIE
HXER] - WER2026F1 AERNTABEELTORIERTREMBEAEREZES
EITEREM - ERTEAT  EFCEMAXMHER  UMREZSYMENREGERE
VAR 52 ) 2 T e I A R Al R KA B ST E 1B RT -
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Area Measurement and We have not carried out detailed measurements to verify the correctness of the
Inspection areas in respect of the Properties but have assumed that the areas shown on the
HEIEREE title documents and official site plans handed to us are correct. All documents and

contracts have been used as reference only and all dimensions, measurements and
areas are approximations. No on-site measurement has been taken.
EEVEETHAAEAREZSYERR LR  EEBRREFHRENEREX
HRERCREFMTERSBER - FAXHRAWERSERMART - BER
HEAROE - EEWEETEMRE -

We have inspected the exterior and, where possible, the interior of the Properties.
However, we have not carried out investigation to determine the suitability of the
ground conditions and services for any development thereon. Our valuation has
been prepared on the assumption that these aspects are satisfactory. Moreover, no
structural survey has been made, but in the course of our inspection, we did not note
any serious defect. We are not, however, able to report whether the Properties are
free of rot, infestation or any other structural defect. No tests were carried out on any
of the services. No details of investigations, notices, pending litigation, breaches of
law or title defects have been identified by us.

ELEEREZFMENINE - WERIITIEA TEEREAE - A - EFWEETRAS
UARETE T AR R e& e F R B @A ETEMFAE - EENHEDNRRZZFAIEATA
mE o AN BEFEWEETEBLNE  EEEREET  EEWEBRETMESAE
B o A BEEBEAZEBREVFESERERY - BUNERHMABILEEE - 5%
W AR RMEETAS - SFWARFREMEERAS - B - FRFD - BETH
SRR MBS

Inspection of the Properties was carried out in June 2025 by Mr. Jimmy Gu, Mr. Elvin
Zhang, Mr. Samuel Feng, Mr. Steven Zeng, and Mr. Vincent Xu. They have more than
5 to 13 years’ experience in the valuation of properties in the PRC. Mr. Samuel Feng
is a China Real Estate Appraiser and a member of RICS.

BESEE S E - RIERESA - BRI LE - BREARIRBIEEN2025%6 A E%E
MIFEREITTRE - BFERTPBRYEGEST BEEASE13F LR « BRI LERT
FEHEMER TARBERFTASMESEE -
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Commentary on the
Impact of ESG on Value
ESGHh{ERE 2 aPul

Currency

g%

Climate change, sustainability, resilience, and ESG are increasingly influencing
investment approaches as they may affect prospects for rental and capital growth,
and susceptibility to obsolescence. Properties that do not meet the sustainability
characteristics expected in the market may represent a higher investment risk,
particularly as occupiers become more conscious of ESG impacts on operational
workspace, which could impact on vacancy and rental levels. This view is supported
by RICS in their recently published guidance note “Sustainability and ESG in
commercial property valuation and strategic advice (3rd Edition)”.

RIS - AIRERRE  FMRESGERZTZEBRER L  REAZERZMRHEY
%%ﬂﬁﬂléﬂii'ﬁﬁﬁﬁ*mu&ﬁﬁnmd:ﬂ 3 © ﬁ/:.\m%%ﬁﬁﬁa’]ﬁiiﬁ'w—iyiﬂﬁ’]%
¥ rReEsRERR  FHEEHEFEMERIIESGEESMANTER » AL
SREBETEERMEIKYT - ZEEE Z"J%%#—iriﬁt/ﬁu_aaﬁﬂi%’;f—‘ EMEEEHA [
%%%Wﬁ&ﬁkﬂ%i‘iqﬂ EI’JTFZ*%’*E%DESG(”_H&)JSEH g

While some of the sustainability and ESG initiatives are considered subjective and
intangible, they cannot always be demonstrated with quantifiable evidence. Based
on our research and local market knowledge, there is not yet any direct and tangible
evidence of ESG being reflected in specific investment behaviours and/or pricing
considerations for assets of a similar nature to the subject property, although it is
acknowledged that ESG criteria is forming part of an increasing number of investment
mandates. However more tangible benefits such as energy efficiency are realizable
in operational costs. We have not undertaken full asset and market investigations in
this regard. Whilst there is currently no direct and tangible evidence to suggest that
the market is making pricing adjustments for ESG, we will continue to monitor market
movements and sentiment.

BEROAHERRNRESCGRERBR/THRER - WA RRNAREERRT - 1R
BESFNMRAREEMTSN TR  HAGEAEZERANERERESGE R E
T%W%%’Iﬁ%*ﬁ%mﬁém%@x’é TRE/HAEEEEF  RETSHERESCIEE
EEW%@K@%&EF’%E’J*W o R - BEA AR (W ﬁxﬁ(ﬂTWi@%
ERARES - EERAREETEENEENRTISAS - &E BT EAEEGEIRE
%EHWiEIEFjESGuﬂzEKEfA BESZRHEMEIMSEDL RTHEE -

Unless otherwise stated, all monetary figures stated in this report are in Renminbi
(RMB).
BREAZAIN  RmEHIINMEEEHFIANARB(TARE ) RELL -
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Valuer’s Interest We hereby confirm that:
fE{E AT Y FE 22 LR

e We have no present or prospective interest in the Properties and we are
independent of CMC REIT, the Trustee and the REIT Manager;

s EENZEVEIERFEANELE#TD  HEZBEYUNBHARAXREEE
T XEAKEFEEEA

e We are authorised to practice as valuer and have the necessary expertise and
experience in valuing similar types of property; and

o EFERBAMEMAXAEAGHELMEAENLETERNER &

e  The valuations have been prepared on a fair and unbiased basis.
o [HEDNERATFAEREERFH -

Valuation Our summary of values and valuation certificates are attached below for your
18 attention.
EERINHEMERGEIZIEAE BTIET -

Yours faithfully, (e
For and on behalf of
Jones Lang LaSalle Corporate Appraisal HEBTEETAREHAEBRATE

and Advisory Limited

Eddie T. W. Yiu SRES
MRICS MHKIS R.P.S. (GP) kB &5
Senior Director MRICS MHKIS R.P.S. (GP)

2K
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SUMMARY OF VALUES
HEHRE
Fair value in
existing state as at
No. Property 31 December 2025
A2025%12831H
=247 BRTZAREE
RMB
AR%T
1. New Times Plaza, 1 Taizi Road, Nanshan District, Shenzhen City, 1,867,100,000
Guangdong Province, The PRC
P E R A AT LR O K F B 1SR R ES
2. Cyberport Building, 1079 Nanhai Avenue, Nanshan District, 1,030,000,000
Shenzhen City, Guangdong Province, The PRC
B ESR A AT L R 8 KB 10795k S A=
3. Technology Building, 1067 Nanhai Avenue, Nanshan District, 895,000,000
Shenzhen City, Guangdong Province, The PRC
AR B R R AR YI T R LU [ F KB 1067 SR RHE K E
4. Technology Building 2, 1057 Nanhai Avenue, Nanshan District, 1,047,200,000
Shenzhen City, Guangdong Province, The PRC
AR B R A RYI T R L R FE e KB 1057 SRR K E — A
5. Garden City Shopping Centre, 1086 Nanhai Avenue, Nanshan District, 1,517,100,000
Shenzhen City, Guangdong Province, The PRC
AR B B R Y| T R L [ Y KB 1086 AE B
6. Various office and retail units of Onward Science & Trade Center 2,344,600,000

108, 108A, 108B, 110, 112, 116, 118, 118A and 118B

Jianguo Road, Chaoyang District, Beijing, The PRC

AR B R AR @ R B5 10858 ~ 108A%% « 108B5% + 1105% « 11258  1165% -
1185% + 118AE R 118BE M B mMERE R LML A R TEEN

Total: 8,701,000,000
mat
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VALUATION CERTIFICATE

LERSE

Particulars of

Fair value in
existing state as at

No. Property Description and tenure occupancy 31 December 2025
R2025%12A31H

i % A E hRFE BRTZARERE
RMB

AR¥ T

1. New Times Plaza

New Times Plaza is an office building which comprises

As at the valuation date,

1,867,100,000

1 Taizi Road a 2-storey commercial podium (Level 1 to Level 2) and portions of the property
Nanshan District 34-storey office (Level 3 to Level 33, Level 35, 36 and 38), with a total lettable (RENMINBI ONE
Shenzhen City erected on a parcel of land with a site area of approximately  area of approximately BILLION EIGHT
Guangdong Province 8,642.45 sq.m. The property was completed in 1997. 44,665.82 sg.m. had HUNDRED
The PRC MERBGH— BN EEERE (122218 R34ENAE  beenleased to various SIXTY-SEVEN
(R E ) (BIEZ33ME - 3518 - 3612 X3812) < BTN - ZMERER  tenants with the last MILLION AND ONE
H WARETE4)/78,642.45F FORMIMIR . LW EM9974RT o term expiring on 3 HUNDRED
ERE June 2033, yielding THOUSAND)
2% il Details of the gross floor area (the “GFA”) and gross lettable  a total monthly rental (NRESHRIEREF
]S area (the “GLA”) are as follows: of approximately EETHRETLE)
AT ERRERAEEERBNFEHIIMT - RMBS,300,000,
HBRES exclusive of
Approx. Approx. management fee and
Usage GFA* GLA*  value-added tax.
BORE BATHE BEMHERN  Z0E
iito [ BER —HoAMEREE
(sqm) (sqm)  #)/544,665.82F % -
(FAXK) (FAx) EBHBTZEER &
£ H72033F6 A3H
Office 82,591.17 62,654.22  m# . AL EEL
R7E 5 AR #6,300,0007 -
Commercial 4,745.81 494581  FpEpsEBRIBER o
Total: 87,336.98 67,600.03  The remaining portion
Fo of the property was

GFA relates to the area details as stated on title
document(s) while GLA relates to receivable rent.
EEEREDERERE TR EERFS - mEKESR]
ERAIHEREE

The property also comprises 221 basement car parking
spaces.

ZOE M E221 [ Eh -

The land use rights of the property have been granted for a
term of 50 years expiring on 27 January 2045 for office and
commercial culture uses.

ZE TEREERLERRAREEULAR - AH50
& R2045F1 A27AE|H -

vacant.
ZOENBR T D RZE
E o
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Notes:

1.

Wit

Pursuant to a Real Estate Title Certificate - Shen Fang Di Zi Di No. 4000594829 1.
dated 29 July 2014, the property with a total gross floor area of approximately
87,336.98 sq.m. is owned by Shekou New Times Real Estate Investment and
Management Co., Ltd. (RYITie AFEFREXELBR AR, “Shekou New
Times”). The relevant land use rights of a parcel of land with a site area of
approximately 8,642.45 sg.m. have been granted to Shekou New Times for a
term of 50 years expiring on 27 January 2045 for office and commercial culture

uses.

Pursuant to a Result Notification of Real Estate Registration Information (1~ 2.
ER(EEEREREXE) No. C20260120145520821 dated 20 January 2026,

details of the title search are as follows:

BiE A # /201447 A20 A EHEER CREH T 5
400059482957 ) + #812 H H 78 4 5 87,336.98 F 77 K
MZMERFY M OHEREEETRGRAA
DR DHEE - — BB AEEL A8,642.45F 7K
R SR A0 AB RS+t FRAE B 3 T iv D3RR - A HA50
&+ R20455F1 B27 BEM « B A REEUER®E ©

BIE AR A202651 A208 2 NBNEERLIE S EHE
B 45 41 58 (C20260120145520821) » ¥ EEM 15 W
B

Registered Owner

=HMEEA

Title Document No.

ER MRS

Mortgagee
BREA

Shenzhen Shekou New Times Real Estate
Investment and Management Co., Ltd.
CRIm DR EXEERBRAA)

Shen Fang Di Zi Di 4000594829
B 8540005948295

China CITIC Bank Corporation
Limited Shenzhen Branch

(FRETRHERAT LEHT)

For the 221 car parking spaces of the property, we have not been provided with 3.
any Real Estate Title Certificates.

Our valuation has been made on the following basis and analysis of the tenancy 4,

profile provided by the REIT Manager:

BEZMERN2VBEER - BSRERFEEMNEE

RS -

EENHETIREA TELEARFEFEEEARMOE
FEURSMTMAEL -

Occupancy Profile 1L AR
% to Total Gross
Type BH Gross Lettable Area Lettable Area
AHEEAERE (SAUHSEERENES L
(sqm)
(SFAK)

Leased [aseyic! 44,665.82 66.1%
Vacant =E 22,934.21 33.9%
Total: et 67,600.03 100%

Lease Expiry Profile AL B B
Gross % to Total Gross % to Total
Expiry year fEmEs Lettable Area Lettable Area Monthly Rent Monthly Rent
{haHE HAHESEE
AAAEAEmE HEHENEDL =k ik HWEDL

(sq m) (RMB) e
(FFK) (AR )

2025 20254 1,708.33 2.5% 300,025 4.7%
2026 20264 7,930.15 11.7% 1,474,851 23.3%
2027 20274 4,393.03 6.5% 655,227 10.3%
2028 2028%F 11,481.75 17.0% 1,720,154 27.1%
2029 20294 6,589.16 9.8% 967,277 15.3%
2030 20304 5,925.09 8.8% 714,653 11.3%
2033 20334 6,638.31 9.8% 504,695 8.0%
Total: st 44,665.82 66.1% 6,336,882 100%
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Notes: (continued) Hiat - (4&)
4. (continued) 4, (&)
Lease Duration Profile AN ERER
-
Gross % to Total Gross % to Total
Lease Duration HNEH Lettable Area Lettable Area Monthly Rent Monthly Rent
{EATHEE HAHESBE
AHEAEE BEBENESL AHE$ MBS
(sq.m.) (RMB) "t
(FEF2K) (ARHETT )
Up to 1 year THRiE1 4 5,525.82 8.2% 946,938 14.9%
1 -2 years 1-24F 1,369.86 2.0% 195,986 3.1%
2 - 3 years 2-3%F 9,345.78 13.8% 1,441,420 22.8%
3 -4 years 3-44 3,424.63 51% 522,245 8.2%
4 -5 years 4-5% 12,855.38 19.0% 1,907,706 30.1%
5 -6 years 5-64 5,506.04 8.2% 817,893 12.9%
8 - 9 years 8-94F 3,376.36 5.0% 111,093 1.8%
13 — 14 years 13-144F 3,261.95 4.8% 393,601 6.2%
Total: st 44,665.82 66.1% 6,336,882 100%
\_
Note: The monthly rent is exclusive of turnover rent, management fee and Mt - Re ARG kIR S - BB B RILER

value-added tax.

5. Inthe valuation of the property, we have made the following assumptions: 5. HZYEHITHER  EEEEHUTRR :
a.  Shekou New Times legally holds the ownership rights of the property and a WAHKRKREEAFEZMENFARE - B Lt
the title certificate mentioned above is in full force and effect; ¥RFZEHN
b.  The property can be freely transferred, leased, mortgaged or otherwise b. AR EHEE  HE - KB EA
disposed of by Shekou New Times with no outstanding payable fees or FREEZWE  ASEERRSHEAER
monies; and HFIE K
c.  The tenancies mentioned above are legally binding, valid and c.  EHFKEERLORS - BRKAEHIIMT

enforceable.
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VALUATION CERTIFICATE

LERSE

No. Property

Fit 0%

Description and tenure

BB

Particulars of
occupancy

fERE

Fair value in
existing state as at
31 December 2025

20258128310
BRT2ZAAEE
RMB

AR

2. Cyberport Building
1079 Nanhai Avenue
Nanshan District
Shenzhen City
Guangdong Province
The PRC
EBERE)

i

Yl

BlE
mEAE1079%
YHBAE

Cyberport Building is an industrial office building erected on
a parcel of land with a site area of approximately 15,561.45
sg.m. The property comprises a 9-storey office building and
a 6-storey office building connected by a corridor on Level 1
and 2 respectively. The property also comprises commercial
units located on Level 1. The property was completed in
2009.

FWAEAIRMENRAE - BIERATEYS1556145
FHREMIE, £ A—BOERNE R — oA EHE

K MBS RIM—ER_BNEREE - ANENRE
SERMREN - ZMERCN2000FKT -

Details of the GFA and GLA are as follows:
ERRERTHELRENFESINT

Use Approx. GFA* Approx. GLA *
BARE BRTHEE
it} [ AR
(sam) (sam)
(FHK) (EAK)
Office 38,957.55 37,455.41
/N
Retail 1,477.54 2,985.84
Total: 40,435.09 40,441.25
Bt

GFA relates to the area details as stated on title
document(s) while GLA relates to receivable rent.
IEEEAE T ER RS FTl EE 1S - A S 8
ERAIHEREE

The property also comprises 255 car parking spaces.

ZMF Koo A -

The land use rights of the property have been granted for a
term of 50 years expiring on 22 May 2057 for industrial use.
ZME TIERREREETIERE - RE50F - 12057
F5A228%15 -

As at the valuation date,
portions of the property
with a total lettable
area of approximately
32,096.72 sq.m. had
been leased to various
tenants for office and
retail uses with the

last term expiring on
15 May 2033, yielding
a total monthly rental
of approximately
RMB4,000,000,
exclusive of
management fee and
value-added tax.
HERHERS  ZhE
—Bp A HEREE
#1532,006.72F 5K
BT L AR PR
ARTERG  HiEH
HirA2033%F5 4150 E
i BARSRENR
AR#4,000,0007T &
BIRERB RILET -

The remaining portion
of the property was
vacant.

EAES AN e 2

1,030,000,000

(RENMINBI ONE
BILLION AND
THIRTY MILLION)
(NEBTE

2T ETE)
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Pursuant to a Real Estate Title Certificate - Shen Fang Di Zi Di No. 4000595164 1.
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Wizt

dated 5 August 2014, the property with a total gross floor area of approximately
40,435.09 sg.m. is owned by Shenzhen Cyberport Building Real Estate
Investment and Management Co., Ltd. (RYITTHEBAEEXEE AR A,
“Cyberport Building Company”). The relevant land use rights of a parcel of
land with a site area of approximately 15,561.45 sq.m. have been granted to
Cyberport Building Company for a term of 50 years expiring on 22 May 2057 for

industrial use.

RIEBHAE2014F8 A5 AN B EEE FFLFE
4000595164%55%) + A8 E E &40 /340,435.090F 75 KA
ZYERFMEHEAEEXEEEERAA ([HBEX
BEAR DA - MAREELR15,561.45F 5 KE—1@
A IERE L fE AR R THEBAE AR - AEI50
£ PR2057E5 A22BfER  (ET 2R -

Pursuant to a Result Notification of Real Estate Registration Information (1N8Z 2. 1RI% B 88520261 A208 2 R B EE L BB ML
BB EHERELE) No. C20260120145836436 dated 20 January 2026, BB 45 41 58 (C20260120145836436) @ ¥ #EE M =515 W
details of the title search are as follows: T
Registered Owner Title Document No. Mortgagee
EM#EEA EREHRY BEREA
Shenzhen Cyberport Building Real Estate Shen Fang Di Zi Di 4000595164 China CITIC Bank Corporation Limited
Investment and Management Co., Ltd. RS T 8540005951645 Shenzhen Branch
CRYIMEBBAEBXERERAR]) (PERITROHBR AR LEHT)
For the 255 car parking spaces of the property, we have not been provided with 3. BRAZWERSHEFEA - TEREREEMEME
any Real Estate Title Certificates. EF e
Our valuation has been made on the following basis and analysis of the tenancy 4. BEMNBEEREBUATEEURELERAREHA
profile provided by the REIT Manager: PEERS ML
Occupancy Profile 1 ARER
s
% to Total
Gross Gross
Type | Lettable Area Lettable Area
THERERE GUHELAERNESHL
(sq.m.)
(FAHK)
Leased [Sfustic| 32,096.72 79.4%
Vacant =y 8,344.53 20.6%
Total: st 40,441.25 100%
.
Lease Expiry Profile TRAEIEREESR
s
Gross % to Total Gross % to Total
Expiry year I=h k3 Lettable Area Lettable Area Monthly Rent Monthly Rent
RIS HAHESHE
AAEAEE BEENEDL =Eick WEDL
(sq.m.) (RMB)ete
(FEFK) (AR¥E T )W
2025 2025%F 2,806.56 7.0% 375,209 9.3%
2026 2026%F 3,854.65 9.5% 517,468 12.9%
2027 20274 9,606.66 23.8% 1,207,002 30.0%
2028 2028%F 5,472.25 13.5% 598,507 14.9%
2029 20294 9,179.39 22.7% 1,061,310 26.4%
2030 2030%F 729.62 1.8% 80,258 2.0%
2033 20334 447.59 1.1% 179,036 4.5%
Total: st 32,096.72 79.4% 4,018,790 100%
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Notes: (continued) Hiat - (4&)
4. (continued) 4, (&)
Occupancy Profile (continued) il FARBER %éf)
Lease Duration Profile TRAFEIER
-
Gross % to Total Gross % to Total
Lease Duration BOEH Lettable Area Lettable Area Monthly Rent Monthly Rent
HAUHEE HAALBE
A EAER HAEBENES L A#Ee WE
(sq.m.) (RMB) "ot
(F7K) (AR TT )=
Up to 1 year TEBB1F 305.01 0.8% 59,091 1.5%
1 -2 years 1-24F 7,541.89 18.6% 1,007,299 25.1%
2 -3 years 2-3%F 5,607.73 13.9% 641,405 16.0%
3 - 4 years 3-44 4,412.75 10.9% 483,688 12.0%
4 -5 years 4-5% 12,306.81 30.4% 1,371,751 34.1%
5 -6 years 5-64F 964.33 2.4% 122,215 3.0%
6 — 7 years 6-74 510.61 1.3% 154,305 3.8%
7 — 8 years 7-8%F 447.59 1.1% 179,036 4.5%
Total: st 32,096.72 79.4% 4,018,790 100%
\_
Note: The monthly rent is exclusive of turnover rent, management fee and Mt Afe Rt RIS - ERE RIEER -

value-added tax.
58 In the valuation of the property, we have made the following assumptions:

a. Cyberport Building Company legally holds the ownership rights of the
property and the title certificate mentioned above is in full force and
effect;

b. The property can be freely transferred, leased, mortgaged or otherwise
disposed of by Cyberport Building Company with no outstanding payable
fees or monies; and

@ The tenancies mentioned above are legally binding, valid and
enforceable.

5.  HRWBEETHER  BEEFEHUTERR

a.

BBARERAR AR AZMENMARE B L
MEEETE2EXR

BIHAEAR A MEE A8 IR E
A REEZME - BREEARTHRSE
R &

EABHEERLIRA « ARERGRGIHIT
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VALUATION CERTIFICATE

LERSE

Particulars of

Fair value in
existing state as at

No. Property Description and tenure occupancy 31 December 2025
120255124310

i W% g hRFE BRTZARERE
RMB

ARET

3. Technology Building Technology Building is a commercial development zoned for  As at the valuation date, 895,000,000

1067 Nanhai Avenue industrial use erected on a parcel of land with a site area of ~ portions of the property
Nanshan District approximately 17,563.80 sq.m. The property comprises a with a total lettable (RENMINBI EIGHT
Shenzhen City 7-storey main building and a 6-storey annex building. The area of approximately HUNDRED AND
Guangdong Province property was completed in 2002. 30,226.74 sq.m. NINETY-FIVE
The PRC MEAEATERRNBEEREAE  ERABERNA had been leased to MILLION)
BHRAE) 17,563.80F FKitk 2 £ A—H7ERMNEER—H6ER  various tenants for (AREHIERT
FE HIPHEARRY © ZMER20025 K T - office use with the last LEETE)
ERE term expiring on 30
A Details of the GFA and GLA are as follows: April 2028, yielding a
BlE ERRERAEEERBNFEHIIMT - total monthly rental
BB KE10675 of approximately
RN Approx. Approx.  RMB4,400,000,
Portion GFA* GLA*  exclusive of
Bgm BAFEE  management fee and
bl e #EE*  value-added tax.
(sqm) (sam) BEERERH ZWE
(FAK) (FAK)  —HpzrAHERER
#)A30,226.74F F %
Main building 38,529.22 33,485.01 BHIEFLEMSEDR
Fig PRE - SRR
Annex building 8,049.29 8,049.29 20284 H30B[EH -
g BAMSRBENARAR
Total: #M57851 41,5330 44000007 B
P o788 D emenamn-

GFA relates to the area details as stated on title

document(s) while GLA relates to receivable rent.
EEEE DERERE AR EERS - mERES A

ENAJHEAETE -

The property also comprises 110 car parking spaces.

ZOETHE0EEEL -

The land use rights of the property have been granted for a
term of 50 years expiring on 7 January 2051 for industrial

use.

RMFE LEAEC RN ETIRRASR - RE0E - R

2051F1A7HEIE -

The remaining portion
of the property is
vacant.

AL S ANz e
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Notes:

1.

Pursuant to a Real Estate Title Certificate - Shen Fang Di Zi Di No. 4000595344
dated 7 August 2014, the property with a total gross floor area of approximately
41,578.51 sg.m. is owned by Shenzhen Technology Building Real Estate
Investment and Management Co., Ltd. (RYITRIAEXEE AR A A,
“Technology Building Company”). The relevant land use rights of a parcel of
land with a site area of approximately 17,563.80 sq.m. have been granted to
Technology Building Company for a term of 50 years expiring on 7 January 2051
for industrial use.

Wit

RIEBHA2014F8 A7 ANEHEEE FFELFE
4000595344%%) + HIEFEETEA A41,678.51F 5 KH)
ZOERFRNTHABEEEFRAR(TREARAE])
A o MARMETEX) A17,563.80F 1 KA — i@t sR A0 4H
ALitFEREEETRARR - BHIS0E - K20514F
1RA7EER - EIL¥R% -

2. Pursuant to 2 Result Notifications of Real Estate Registration Information 2. BIE B AE2026F1 8208 220 B EERL =
(THEELEEETHAEREME) Nos. C20260120150046655 and E BT A RSN E (C20260120150046655 K
C20260120150051222 dated 20 January 2026, details of the title search are as C20260120150051222) + ¥AEEMFBMT -
follows:

Registered Owner Title Document No. Mortgagee

EMES A ERERT BREA

Shenzhen Technology Building Real Estate Shen Fang Di Zi Di 4000595344 China CITIC Bank Corporation Limited
Investment and Management Co., Ltd. R 5540005953445 Shenzhen Branch

CRYITARIRB X ERBRAA]) (PERITROHBRAF EHTT)

3. Forthe 110 car parking spaces of the property, we have not been provided with 3.  BABRZMEMNIOEEEA - TEREREEAEE
any Real Estate Title Certificates. W o

4. Our valuation has been made on the following basis and analysis of the tenancy 4, EENGHEDEBATEEARETEEARENRE
profile provided by the REIT Manager: PR TmEL
Occupancy Profile 1k FARER

Gross % to Total Gross
Type BH Lettable Area Lettable Area
AHEEAER SUHSEERNEI L
(sg.m.)
(FFK)
Leased [SAusti:| 30,226.74 72.8%
Vacant TE 11,307.56 27.2%
Total: e 41,534.30 100%
.
Lease Expiry Profile LR B
-
Gross % to Total Gross % to Total
Expiry year EmEs Lettable Area Lettable Area Monthly Rent Monthly Rent
1HaHE HAHESEE
AAEAmE BEBENBEDL A#Eg HWEDL
(sg.m.) (RMB)ote
(FHHK) (AR¥E T )W

2025 20254 24,669.39 59.4% 3,645,835 82.4%
2026 2026%F 4,840.64 11.7% 675,243 15.3%
2028 20284 716.71 1.7% 102,726 2.3%
Total: 45t - 30,226.74 72.8% 4,423,804 100%
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Notes: (continued) Hiat - (4&)
4. (continued) 4, (&)
Occupancy Profile (continued) 1k AR (48)
Lease Duration Profile TRAFEIESR
-
Gross % to Total Gross % to Total
Lease Duration HNFH Lettable Area Lettable Area Monthly Rent Monthly Rent
{hAEE HAHEESEE
AHEAER HEBENES L A#Ee WE
(sq.m.) (RMB)re
(FF73K) (ARME T )z
Up to 1 year TEBB1F 18,177.18 43.8% 2,741,139 62.0%
1 -2 years 1-26F 8,569.95 20.6% 1,202,499 27.2%
2 — 3 years 2-34F 3,479.61 8.4% 480,166 10.8%
Total: #Et 30,226.74 72.8% 4,423,804 100%
1\
Note: The monthly rent is exclusive of turnover rent, management fee and HiaZ - PSR RIRKES - B1BE MIEET -
value-added tax.
5. In the valuation of the property, we have made the following assumptions: 5 UZYMEETHER  EECEEUTERRE
a.  Technology Building Company legally holds the ownership rights of the a. BRABEEFEZMENFERE - B Lz
property and the title certificate mentioned above is in full force and HEETEEW
effect;
b.  The property can be freely transferred, leased, mortgaged or otherwise b. BAARATEREZR HE  ERIUUEMT
disposed of by Technology Building Company with no outstanding NEEZVE  BMECFARNOESRERK
payable fees or monies; and I R
c.  The tenancies mentioned above are legally binding, valid and c.  EHMKHEERLORT - BHRAESIBIT

enforceable.
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VALUATION CERTIFICATE
LERE

-

No. Property

53 A S

Description and tenure

BRREH

Particulars of
occupancy

fERE

Fair value in
existing state as at
31 December 2025

20258128311
BRT2ZAAER
RMB

AR

4, Technology Building 2
1057 Nanhai Avenue
Nanshan District
Shenzhen City
Guangdong Province
The PRC
(BHERE—H)

i

R

LR
MIEAE10575
BBAE_H#

Technology Building 2 is a commercial development zoned
for industrial use erected on a parcel of land with a site area
of approximately 17,232.03 sg.m., which comprises two
6-storey buildings, namely Building A and B of Technology

Building 2. The property was completed in 2010.
RBRAEZHARAFIXAEANEEERER - BR0ER
TBHIR17,232.03F KRR | - BHEMIROEREY - &)

FHRAE —HIMR KB © ZWEER2010FKT -

Details of the GFA and GLA are as follows:

BEEENABERRBENFEHIMT

Approx. Approx.
Portion GFA* GLA*
BAEE BATHE
Eiva) [ wEE
(sarm) (sam)
(FAK) (FAK)
Building A 20,991.01 21,080.78
AfR
Building B 21,5640.36 21,960.68
Bf&
Total: 42,531.37 43,041.46
@it :

GFA relates to the area details as stated on title

document(s) while GLA relates to receivable rent.

BEEEDENRE AT EERE - mEkES A

ENAIHEAETE -

The property also comprises 220 car parking spaces.

ZE M 220 A AL -

The land use rights of the property have been granted for a

term of 50 years expiring on 29 June 2057 for industrial use.

ZMEZ THERECRNEIERE - RE50F - 12057

E6A20BEH °

As at the valuation date,
portions of the property
with a total lettable
area of approximately
34,519.38 sq.m. had
been leased to various
tenants for office and
retail uses with the
last term expiring on

6 April 2031, yielding
a total monthly rental
of approximately
RMB4,300,000,
exclusive of
management fee and
value-added tax.
HEMERSR  Z9%
—HpzAHELER
E4534,519.38F A
K- BHBETHERP
ERARTERE &
&M ER2031F4 A6
AiEm - AR EE
#5 AR%4,300,000
L TREERE R
B

The remaining portion
of the property was
vacant.
FZNER BN RE
E 3

1,047,200,000

(RENMINBI ONE
BILLION
FORTY-SEVEN
MILLION AND
TWO HUNDRED
THOUSAND)
(AERRERT
FEARETE)
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Notes: Kt -

1. Pursuant to a Real Estate Title Certificate - Shen Fang Di Zi Di No. 4000595343 1.
dated 7 August 2014, the property with a total gross floor area of approximately
42,531.37 sg.m. is owned by Shenzhen Technology Building 2 Real Estate
Investment and Management Co., Ltd. (RYITRIA-—HBEEEEGR AR,
“Technology Building 2 Company”). The relevant land use rights of a parcel of
land with a site area of approximately 17,232.03 sq.m. have been granted to
Technology Building 2 Company for a term of 50 years expiring on 29 June
2057 for industrial use.

2. Pursuant to 2 Result Notifications of Real Estate Registration Information 2.
(THEELEEEAEREMNE) Nos. C20260120150200686 and
C20260120150213911 dated 20 January 2026, details of the title search are as

BIEBHA20145F8 A7TANEEREE CREIFH
40005953435 + AIEE ETEA)/42,5631.37F 75 2KH
ZMERFNTRA—HEXEERGRAR(RAZ
AR DHA - —iBMAREEL R17,282.03F 77 KK
R A HERE T AR R FRIRA AR - BEI50
F - R2057F6 A29B @R  fEL¥A% -

RIEBHA2026F1 208 22 TAHEZELE
BB W R E M E (C20260120150200686 K&
C20260120150213911) + HEESMFFHBLT -

follows:
Ve
Registered Owner Title Document No. Mortgagee
ERiEZZSUN ERESUHARR EREA
Shenzhen Technology Building 2 Real Estate Shen Fang Di Zi Di 4000595343 China CITIC Bank Corporation Limited
Investment and Management Co., Ltd. REH T E40005953435% Shenzhen Branch
CRYITR R _HBEXERARAF]) (RERITIRGD R AR EEHTT)
g

3. For the 220 car parking spaces of the property, we have not been provided with 3.
any Real Estate Title Certificates.

4. Our valuation has been made on the following basis and analysis of the tenancy 4.
profile provided by the REIT Manager:

BRIZWE220EFEN - BEARERIERF hERE

FENMETIREA T EEARFFEERE ARMNE
FEURSMTMAEL

Occupancy Profile 1 AR
s

Gross % to Total Gross
Type B/ Lettable Area Lettable Area
AHEAEE (GAUHEEEENESLL

(sq.m.)

(FFFHK)
Leased B 34,519.38 80.2%
Vacant =B 8,522.08 19.8%
Total: it 43,041.46 100%
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Notes: (continued)

4. (continued)

Occupancy Profile (continued)

Lease Expiry Profile

Kt - (#4)
4. (&)
ARSI (E)

ERE T

Ve
Gross % to Total Gross % to Total
Expiry year ERED Lettable Area Lettable Area Monthly Rent Monthly Rent
HAEE HAHESEE
AHEEAEE HEHENESL kKA HWEDL
(sq.m.) (RMB)\ete
(F73K) (NRMETT st
2025 20254 961.10 2.2% 132,449 3.1%
2026 20264F 7,348.30 17.1% 944,950 22.2%
2027 20274 10,975.01 25.5% 1,382,750 32.5%
2028 20284 14,671.38 34.1% 1,683,133 39.6%
2029 20294F 468.68 1.1% 84,658 2.0%
2031 20314 94.91 0.2% 23,048 0.6%
Total: o 34,519.38 80.2% 4,250,988 100%
g
Lease Duration Profile TR FEABER
Ve
Gross % to Total Gross % to Total
Lease Duration HAHNEH Lettable Area Lettable Area Monthly Rent Monthly Rent
(ERIEE 15 A& 4B
AIEE A LEENBEDL Ae MEDL
(sg.m.) (RMB)Nete
(FFHK) (ARM T )it
Up to 1 year TEBIE1F 961.10 2.2% 132,449 3.1%
1-2years 1-29F 1,759.80 41% 226,315 5.3%
2 - 3 years 2-3%F 12,489.63 29.0% 1,617,067 38.0%
3 -4 years 3-4%F 7,710.58 17.9% 845,873 19.9%
4 - 5 years 4-5%F 8,857.37 20.6% 1,025,366 24.1%
5 - 6 years 5-6%F 2,645.99 6.2% 380,870 9.0%
7 - 8 years 7-8%F 94.91 0.2% 23,048 0.6%
Total: st 34,519.38 80.2% 4,250,988 100%

Note: The monthly rent is exclusive of turnover rent, management fee and
value-added tax.

5.  HZMEAETMHER

&, In the valuation of the property, we have made the following assumptions:
a. Technology Building 2 Company legally holds the ownership rights of a.
the property and the title certificate mentioned above is in full force and
effect;
b. The property can be freely transferred, leased, mortgaged or otherwise b.

disposed of by Technology Building 2 Company with no outstanding
payable fees or monies; and

@ The tenancies mentioned above are legally binding, valid and @

enforceable.

MAZHRRAEREZMENAE

MEEEETZEZEY

HfaE - RS AR RIERAS - BRERIEER -

BHOEHATBE

BE

MAZHIAR A Em#EE A8 IR E
A REEZME - BREEARTHRSE

PR &

ERAHEERLRSN - BRBAGREIIT
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VALUATION CERTIFICATE

HEES
Fair value in
Particulars of existing state as at
No. Property Description and tenure occupancy 31 December 2025
120255124310
B 0% BRRFH hRFE BRT2AAEE
RMB
ARET
5. Garden City Shopping  Garden City Shopping Centre is a 5-storey shopping centre  As at the valuation date, 1,617,100,000
Centre erected on a 2-storey basement which comprises ancillary portions of the property
1086 Nanhai Avenue facilities and carparking spaces. The property was erected on with a total lettable (RENMINBI ONE
Nanshan District a parcel of land with a site area of approximately 25,629.40  area of approximately BILLION FIVE
Shenzhen City sg.m. and was completed in 2006. 54,108.16 sg.m. had HUNDRED
Guangdong Province  7EEIA—ESESEYTL - BR2BHEZ - BIEEME  been leased to various SEVENTEEN
The PRC EREREEN - ZMERNNEETER25,62040F KM tenants with the last MILLION AND
(TEE) Wz LAWH2006FET term expiring on 23 ONE HUNDRED
a8 January 2035, yielding THOUSAND)
ERE Details of the GFA and GLA are as follows: a total monthly rental (NRIESHAMRE
i} BEEBRAMEGRENFESSINT of approximately SHRAETRETE)
BLE RMB6,600,000,
8 KIE1086% Approx. Approx.  exclusive of
TEE, Usage GFA * GLA*  management fee and
BARE BATHEE  value-added tax.
iikes [T AER AZMERY ZME
(sqm) (sam) —HoAHELER

(FFHK) (EFK)  A#54,108.16F %
BHETZEHEF &

Commercial 51,020.47 56,098.96 {47 ERN203551 H23

G REw - SAHER

Total: 5102047  56,008.96 #JAAKH6600000

@ 7T AERERE R
i -

GFA relates to the area details as provided by the REIT
Manager while GL,T rielates to recewabl\e rfnt. of the property was
BEEEDERNETERARFCEEER  mEKES vacant

BIER AT ERETE U AT AT

i

The remaining portion

The property also comprises 723 car parking spaces.

ZME T E 723 (B E L -

The land use rights of the property have been granted for a
term of 40 years expiring on 14 April 2044 for commercial use.
ZMEZ LHERECSRILERERE - RE40F - K102044
FAR14BER
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Notes:

Wit

1. Pursuant to a Real Estate Title Certificate - Shen Fang Di Zi Di No. 4000594827 1.
dated 29 July 2014, the property with a total gross floor area of approximately
50,496.85 sg.m. is owned by Shenzhen Garden City Real Estate Investment
and Management Co., Ltd. (RYITEEMEXEE AR A A, “Garden City
Company”). The relevant land use rights of a parcel of land with a site area of
approximately 25,629.40 sqg.m. have been granted to Garden City Company for

a term of 50 years expiring on 14 April 2044 for commercial use.

2. Pursuant to a Result Notification of Real Estate Registration Information (~&& 2.
EREEEAEREXE) No. C20260120150424809 dated 20 January 2026,

details of the title search are as follows:

RIEAHA2014F7 A20A 2 BHIEREE OREHFEE
40005948275%) + A E &40 /350,496.85F /5 K HY)
ZERFTIEEREEEREAR AR ([EERA
Al DEA - HEBEIEL)525,629.40F 5 K — i@ ik
MR AEE R TIEER AR - AHI50F - R
20444 R14R 5 - 1ERSERR -

BIE B 5202641 A20 8 2 NBES LB A AL
£ 45 41 58 (C20260120150424809) » ¥ EE M =£15 W
T

Registered Owner

EMERA

Title Document No.

AR

Mortgagee
BREA

Shenzhen Garden City Real Estate
Investment and Management Co., Ltd.
CRYITEEMEXERERAR)

Shen Fang Di Zi Di 4000594827
BT 5400059482755

China CITIC Bank Corporation Limited
Shenzhen Branch
(PERITRNHERRA LEHTT)

3 For the 723 car parking spaces of the property, we have not been provided with 8k

any Real Estate Title Certificates.

4. According to the latest area measurement provided by the REIT Manager, the 4.
above-ground GFA of the property is 51,020.47 sg.m. We have assumed that

such GFA is correct and is adopted in our valuation.

5. Our valuation has been made on the following basis and analysis of the tenancy &,

profile provided by the REIT Manager:

BREZYMET2RMEEEN - BEREREAELER

% o

RBEFTTEEARFNSHEELERE - ZWEN
Hh FIEEETER51,020.47F 75K - BEEBRBRZEEE
TRIEREER - WO REAATEZHMENE -

EENMETIREA T EEAREFEERE ARMEE
FEURSMT ML

Occupancy Profile 1k FARER
-

Gross % to Total Gross
Type BH Lettable Area Lettable Area
HERAEE GUHEAEENESL

(sg.m.)

(FFAHK)
Leased B 54,108.16 96.5%
Vacant =g 1,990.80 3.5%
Total: @t 56,098.96 100%
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Notes: (continued)

5. (continued)

Occupancy Profile (continued)

Lease Expiry Profile

For the year ended 31 December 2025 | #£20259F12A31H ILFE

Kt - (48)
5 (&)
A8 (E)

HAEHBDR

-
Gross % to Total Gross % to Total
Expiry year EmEs Lettable Area Lettable Area Monthly Rent Monthly Rent
RS HAESHEE
AHEAER BEBNESL =kick WESL
(sq.m.) (RMB)Nete
(FF5K) (AR T )z
2026 20264 16,978.23 30.3% 2,774,130 41.9%
2027 20274 6,174.59 11.0% 861,796 13.0%
2028 2028%F 8,612.66 15.2% 1,240,605 18.7%
2029 20294 4,566.42 8.1% 510,734 7.7%
2030 2030%F 3,363.04 6.0% 404,891 6.1%
2031 20314 1,615.76 2.9% 138,307 2.1%
2032 20324 4,624.59 8.2% 163,964 2.5%
2033 20334 5,798.31 10.3% 401,434 6.1%
2034 20344 535.69 1.0% 26,405 0.4%
2035 20354 1,938.87 3.5% 96,000 1.5%
Total: #st 54,108.16 96.5% 6,618,266 100%
.
Lease Duration Profile TRAVEFEAER
-
Gross % to Total Gross % to Total
Lease Duration FHAFE Lettable Area Lettable Area Monthly Rent Monthly Rent
{HaHE LPHEERE
AHEAER BEBENEDL A WESL
(sq.m.) (RMB)ere
(FFHXK) (AR¥E T )
Up to 1 year TiRBIE 3,208.54 5.7% 688,967 10.4%
1-2years 1-26F 3,344.85 6.0% 654,834 9.9%
2 - 3 years 2-3%F 7,422.53 13.2% 987,193 14.9%
3 - 4 years 3-44 7,333.91 18.1% 1,088,428 16.5%
4 - 5 years 4-5% 7,106.27 12.7% 881,134 13.3%
5 - 6 years 5-64F 6,691.53 11.9% 946,228 14.3%
6 - 7 years 6-74 2,079.66 3.7% 313,665 4.7%
7 - 8 years 7-8%F 375.39 0.7% 88,669 1.3%
8 - 9 years 8-9%F 7,669.16 18.7% 327,635 5.0%
10 - 11 years 10-114F 4,852.91 8.6% 271,500 4.1%
18 - 19 years 18-19%F 4,024.41 7.2% 370,013 5.6%
Total: st 54,108.16 96.5% 6,618,266 100%
.
Note: The monthly rent is exclusive of turnover rent, management fee and Mz - AR RIEKES - EEERILET -
value-added tax.
6. In the valuation of the property, we have made the following assumptions: 6. HZWELITHER EEEEHUTERR

a. Garden City Company legally holds the ownership rights of the property a.
and the title certificate mentioned above is in full force and effect;

b. The property can be freely transferred, leased, mortgaged or otherwise b.
disposed of by Garden City Company with no outstanding payable fees or
monies; and

c. The tenancies mentioned above are legally binding, valid and c.

enforceable.

TEEM AR AR AXMENMAHRE - B Lt
EEETEAR

TEEM AR A hEE - HE - K s AR
HREEZME - ABEEARN A ERER
HHE R

EABHEERLIRA ~ ARERGRHILT



CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

—\\| Valuation Report ¢ HEHRE

For the year ended 31 December 2025 | E{Z2025%F12 831 H ILFE

VALUATION CERTIFICATE

5L RTEET)

P

ez

108%% + 108A%7 + 108B% *
1058 + 1125 + 1165 -
1183 - 118ATE 11885
HERBRMENERLE
SERAREEEN

The property comprises (1) various units on 1F-4F, 9F to 14F, 18F,
19F, 29F, 30F, 32F to 34F of China Merchants Tower; (2) various
units on 3F and 4F of China HP Building; (3) various units on 1F to 4F
of China Merchants Bank Building; (4) a unit on 1F of M2 building; (5)
aunit on 1F to 4F of Inner Peace 108 and (6) the basement of Onward
Science & Trade Center.

FNEFORE (VHERAEIZ4E  9F 1418 - 1818 - 1912 - 2018 -
308 - REJMENSEEN : QTEAREAEIERIENSEE

i : QRERITARI 4RO SEB : (M2 AR BN —(HFf -
(B)R 1108 1Z48H — (A ROBHEMENERLHE -

As at the valuation date, as provided by the REIT Manager, details of
the GFA and GLA are as follows:

BELERS REREEEARMOEY SEARRTEELE
BMGERGIMT :

of management fee.
HEHERS B4
#az THEREEL A
38300.95F 75k * £
BYSEEP  HiEEH
R2034F6H29B 5|5 -
FARSRBOBARE
%500,00075 NORER

The remaining portion of
the property was vacant.

HMENS PP RNEE

Portion Approx. GFA*  Approx. GLA *
BHOEE BATHRE

R (EE*; %EF;*)

sqm sqm

(k) (k)

Office 21,856.81 21,856.81

27

Commercial (above ground) 15,020.24 15,020.24

BxOEL)

Commercial (Basement) 3,946.94 3,946.94

HE(E)

528 parking spaces 7,546.27 -

528fafREEf

Total: 48,370.26 40,823.99

@t

The property also comprises 528 basement car parking spaces.

FIME TN 5281 R «

The land use rights of the property have been granted for terms
expiring on 28 August 2034 for commercial use and 28 August 2044
for office and car parking use. \

FNFCERTHERIE - FHHFIN2034F8A268H (FAXAR)
Ro044%58 A28 (fEH R E RIFEZRE)EM °

As instructed by the REIT Manager, the land use rights of the
commercial (L1-L4) portion of the property expiring on 28 August
2034 will be extended to 28 August 2044,

BEETEBANET - ANEAEHD (£154E)B1R203458H
BAERNLHEAE  BILRE204458728H

HEHE
-

Fair value in
Particulars of existing state as at
No. Property Description and tenure occupancy 31 December 2025
‘ R20255 127431 H
FE 0% BRARES BREE iﬁﬂzmﬁﬁ
NEBT
6. Various office and retail units ~ Onward Science & Trade Center (A BMERIZF L) isalarge-  As at the valuation date, 2,344,600,000

of Onward Science & Trade  scale commercial development comprising China Merchants Tower,  portions of the property
Center the 01-04 Connecting Podium, China Merchants Bank Building, with a total lettable (RENMINBI TWO
108, 108A, 1088, 110, 112, China HP Building, Henggin Life Tower, Inner Peace 108, Jinghui  area of approximately BILLION THREE
116, 118, 118Aand 118B Building. All are erected on a parcel of land with a total site area of ~ 38,309.95 sq.m. had HUNDRED
Jianguo Road approximately 41,455.85 sq.m. completed in the 1990s. been leased 1o various FORTY-FOUR
Chaoyang District BRREmER 2R —EARNBELRED  ABEAAE tenants with the last term MILLION AND
Beiing 01-Q4BEEE  AWRITAE  PEELAE BEASAE - expiring on 29 June 2034, SIX HUNDRED
The PRC 108 REAEAN - FrABEYER—RENEAENA yielding a total monthly THOUSAND)
(REBMER B LA 41,455.85F R T | - WH20HAL00FRET rental of approximately (\E#RA2E
RMB7,500,000, exclusive BIZEERELE)
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Notes:

1.

Pursuant to a State-owned Land Use Rights Certificate — Jing Shi Chao She Wai
Guo Yong (2003Chu) Zi Di No. 10218, the land use rights of a parcel of land
with a total site area of approximately 41,455.85 sq.m. (including the land use
rights of the property) have been granted to Onward Science & Trade Center
Company Limited (B BMERZHOLERAF], “Onward Company”) for
terms expiring on 28 August 2034 for commercial use, 28 August 2044 for office
use and 28 August 2064 for apartment use.

Pursuant to the Result Notification of Real Estate Registration Information (1~
FEEELSEALERELE) No. Chao (2026) 0002277 (Chuang) dated 15
January 2026, details of the title search are as follows:

Wizt

BIREA T A E R MmN A (2003H) T
1021855 48t AR 18 4941,455.85F 5 KK — i@ ib 152
w1 A (R IEZYEN TG AE) ER THEE
PMERZROLERAR(TMEAR]) - FHA RN
203448 A28 H ({Em%Aik) ~ 20448 A28 H (1E##
REMR) 20648 A28H ({EAB AR EM °

BB HIA202651 A158 2 T BEERESENE
R AE (5 (2026) 0002277(F)) © EHEE BN
T

Title Document No.

EREIHRS

Registered Owner

HEMEEA

Mortgagee
BEREA

Onward Science & Trade Center Company Limited

AR REMEMETRLARAF

Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0110616 Nil
R(2016)AK5 [ T BN EREE01106165% i3

Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0123247 Nil

T(2016)815 @ T B EHE 01232475 i
Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0123246 Nil
(2016)3AM5 & T B E 2501232465 i
Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0123244 Nil
R (2016)5Ak5 (& N ENEHE 5012324453 i
Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0123245 Nil
(2016)28[5 (@ T E E 55012324555k i
Jing (2016) Chao Yang Qu Bu Dong Chan Quan Di 0123183 Nil
(2016)28F5 (@ T EE#E 5012318355k i

Pursuant to 6 Real Estate Title Certificates - Jing (2016) Chao Yang Qu Bu Dong 3. REMHEMEEIZ(RQRIOHAGETHEES
Chan Quan Di Nos. 0110616, 0123183, 0123244 to 0123247, the property with 01106165% * 5501231835k + 5501232445% £0123247
a total gross floor area of approximately 48,370.26 sg.m. is owned by Onward 5%)  4A1E A FFE4)48,370.26F 7 K K 3% ) 2 B f
Company. The relevant land use rights of a parcel of land with a site area of NRIER o A FETELI41,455.85F 7 KK — TRk IR AT
approximately 41,455.85 sg.m. have been granted to Onward Company for TR R TMEAR - FHH RIR20344F
terms expiring on 28 August 2034 for commercial use and 28 August 2044 for 8H28H (1A% ) k2044F8 A28H (fEf=EHH
car parking use. The expiring date of the land use rights for office use is not B o (IR AERRA) T RETIHI R HIRTEX
mentioned in the documents. Details are listed as follows: AR o FIFEIIANT ¢

Certificate No. Location pick:s Registered Use A& GFA

BERSR BEEE

(sq.m.)

(F5HK)

0110616 118 Jianguo Road EEE118% Commercial, office and HER BFE %Y 24,434.12

multi-functional hall BB

0123247 3F301 and 4F401, 112 Jianguo Road EEH1238301F42401  Commercial HEE 307300

0123246 1F to 4F101, 108 Jianguo Road RER10851 2412101 Commercial and office HEE  B7E 6,143.20

0123244 1F101, 118A Jianguo Road BEIE118AF 11101 Commercial HEE 2,671.94

0123245 1F to 3F101, 116 Jianguo Road ERE116%1 2318101 - (not specified) —(F¥5m8) 554.79

0123183 Basement of 108, 108A, 108B, 110, 112, FEEIPX1085% « 108A%: - 108B%% »  Car park (7,546.27 sq.m.) 85754621 F K) 11,403.21

116, 118, 118A and 118B Jianguo Road 1108% + 1125 ~ 1165% » 118%% «  Not specified (3,946.94 sq.m.)  K¥E8A(3,946.94F /3% )
118A%: & 118BH
Total: @t 48,370.26
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Notes: (continued)

4,

As instructed by the REIT Manager, it is assumed that the land use rights of the 4.
commercial (L1-L4) portion of the property expiring on 28 August 2034 will be
extended to 28 August 2044 without any land premium and/or any associated

Kt - (%)

payments.

Our valuation has been made on the following basis and analysis of the tenancy B,

profile provided by the REIT Manager: AL
Occupancy Profile 15 FAHER

BREETEEANER  BEZDERESH (124
[B) #&1203448 A28 H @ im M L fF e - BEF T
EftE R/ sSiEREAMERE2044F8 A28A [Eim ©

EEHMETREA TEEARE TEEARENESH

Gross % to Total Gross
Type | Lettable Area Lettable Area
hAIEE
AHEEAmE BEBNEDL

(sq.m.)

(F5K)
Leased [=seyich 38,309.95 93.8%
Vacant s 2,514.04 6.2%
Total: st 40,823.99 100%

Lease Expiry Profile FA 4 B HAHESR
% to Total
Gross Gross % to Total
Expiry year EmEs Lettable Area Lettable Area Monthly Rent Monthly Rent
hAIEE HAHESE
AHEAERE LEHENEIL Aie BENEILE
(sg.m.) (RMmB)e*
(FFFK) (AR¥ )=

2025 20255 996.25 2.4% 369,365 4.9%
2026 20265 7,701.57 18.9% 2,311,578 30.7%
2027 20274 5,430.92 13.3% 1,037,671 13.8%
2028 20284 4,902.25 12.0% 717,072 9.5%
2029 20294 256.56 0.6% 67,236 0.9%
2030 2030%F 4,751.43 11.6% 645,536 8.6%
2032 20324 656.76 1.6% 0 0.0%
2033 20334 1,956.36 4.8% 538,129 7.2%
2034 20344 11,657.85 28.6% 1,838,910 24.4%
Total: et 38,309.95 93.8% 7,525,497 100%
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Notes: (continued) B - ()
5. (continued) 5 (&)
Lease Duration Profile A HARER
-
% to Total
Gross Gross % to Total
Lease Duration HAOFH Lettable Area Lettable Area Monthly Rent Monthly Rent
LA E HAESE
HAFHHER LEENEIH =k BEMED
(sq.m.) (RMBYere
(FAHK) (ANR# )it
Up to 1 year NEBIE1F 1,723.14 4.2% 578,200 7.7%
1-2years 1-24F 2,698.24 6.6% 678,708 9.0%
2 - 3 years 2-3%F 7,180.61 17.6% 1,558,667 20.7%
3 - 4 years 3-4%F 163.75 0.4% 23,944 0.3%
4 -5 years 4-5%F 6,825.36 16.7% 1,579,203 21.0%
5 - 6 years 5-64F 3,079.74 7.5% 418,164 5.6%
6 - 7 years 6-74F 226.56 0.6% 62,236 0.8%
7 - 8 years 7-84F 656.76 1.6% 0 0.0%
8 - 9 years 8-9F 4,909.29 12.0% 1,105,308 14.7%
9 - 10 years 9-10%F 10,846.50 26.6% 1,521,067 20.2%
Total: @t 38,309.95 93.8% 7,525,497 100%
1\
Note: The monthly rent is exclusive of turnover rent, management fee and it - RS R RIS - EBE RIEER
value-added tax.
6.  In the valuation of the property, we have made the following assumptions: 6. HZYEHITHER  EEEMEHUTRR :
a. Onward Company legally holds the ownership rights of the property and a. MIENG AT BZMEN AR - B L%
the title certificates mentioned above are in full force and effect; HBETE2ER
b.  There is no legal impediment and onerous cost for Onward Company to b. MEQRLEERZVMERESS (F1R4E)NL
extend the land use rights term of the commercial (L1-L4) portion of the o FRREHAIR « S ARARIERE - INET AR
property; BN
c.  The property can be freely transferred, leased, mortgaged or otherwise c. MEQARNEHEE-  HE  HBUAEMS
disposed of by Onward Company with no outstanding payable fees or NEEZDE  BHEFEMRGOEHE RN
monies; and I R
d.  The tenancies mentioned above are legally binding, valid and d.  ERBHEERORT - BRKAESIBT

enforceable.
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Market Overview

Shenzhen Office Market Overview

In Q3 2025, Shenzhen’s office market exhibited a pronounced
regional divergence. Spatially, the city’s total Grade A office stock
reached 14.65 million sg.m., forming a polycentric development
pattern with Futian CBD as the core and Nanshan and Qianhai
as emerging growth poles. Futian District, the traditional financial
and business hub, maintained its leading position with a stock
of 5.45 million sg.m., accounting for 37% of the city’s total.
Nanshan District (excluding Qianhai) held 3.91 million sg.m.,
primarily catering to tech firms, while Qianhai emerged as the
fastest-growing submarket, with its stock surging nearly threefold
over three years to exceed 3.20 million sg.m., now ranking as
Shenzhen'’s third-largest business cluster.

The market displayed distinct characteristics of “core submarkets
upgrading while emerging areas expanding.” Futian CBD recorded
the city’s lowest vacancy rate at 17.8%, whereas Qianhai’s 37.5%
vacancy reflected varying absorption paces across differently
matured submarkets.

As for the supply side, Q3 saw 382,000 sg.m. primarily from six
projects including Skyworth Overseas Development Centre, Xinyi
Technology Building, Dajia Financial Centre, etc. On the other
hand, net absorption reached 308,000 sg.m. in the first three
quarters of 2025, driven largely by robust growths in consumer
electronics, Al+ and digital marketing. Cost saving and space
optimization dominated leasing demand.

Landlords widely adopted rent reduction strategies to boost
occupancy, citywide rents stayed on a downward trajectory due to
oversupply. A clear rental hierarchy emerged across submarkets
where citywide net effective rents averaged RMB129/sg.m./month,
with higher levels in Nanshan (RMB139/sg.m./month) and Futian
CBD (RMB147/sg.m./month).

Looking ahead, Nanshan will still dominate future supply pipelines.
Short-term newly supply may elevate vacancy rates, maintaining
rental declines. Medium-to-long term prospects appear brighter,
with Shenzhen having released three work programmes to optimize
the market-oriented, rule-of-law and international business
environment, covering a total of 80 key tasks in 15 areas, expecting
to stimulate new demand.

Notably, demand for offices among new retail companies in
Shenzhen surges. The channels and product characteristics in new
retail companies influence the structure of talent demand, leading
to a requirement for quality office spaces.

HSHE

RYNEFETEHE

2025F FE=FE RS FEMSERBEN
BiESE - ERDHE  2TFRASTEL
F2E1,4658FHK + AKX AfEHCBD A%
2 FEIL AR AR B RGN % PO R
B o BHSmmETR LEBRERFBELHAL
GFEA458F K  (GE2TMBERI37% © ML
B (TERE)FEE A3 BF X » TERER
K% - SRR AR ERRNTFMS  H1F
EEZFANBILA=F - ®E320BF 5K @ 1§
ERARYIE = ARTSEE -

MHEE [ TFHHHAA - FEEEER W
BERRAERL - EACBDEBEATRIEEZER - A
17.8% * MATEHIS7 5%ZE & KRBl T RRIAK
AE T IHSENRANREEZR ©

HEAE @ F=FEMEHEEB2EF LK
FTERANEEE  BREABESINERAE -
EEHEAE ARSBPLE - Z—FH -
RHEBET A+ KRBT EHE AL RES)
2025F B = ZF[E F WM S ZEF30.88 F 5K
HEFKEZBEKNANOTZEREL -

o

¥ERERIES TARRNUESHEE 2
TSR EEBHSE T o & FHBHAA
WSk 2TEEARE FHATAS
F 5K ARM120TE - B RIBREHBEAF

BE - 2lAEBRABFARAREA39TRE A
FEFKAREA47TT -

REARK - EILDHEERKME - SR
RHEAREEREER - EHSERKE -+
RHMSRALE  RNCHEH=BIES
& LEEmSBE RRL  BRLEERR
5 - RE15ERINHLBOEEEET - TEHAKA

EEIEHE  RYFTECEURTROE
KR - FEELENEENERBIEY ST
NABREVEE - BT BERAEHTS -
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Market Overview (continued)

Shenzhen Retail Market Overview

Shenzhen’s premium retail property market experienced structural
realignment in Q3 2025, with total inventory reaching 8.2 million
sg.m. The market maintained a dual-track spatial distribution,
where urban areas represented 50% of total stock while suburban
locations accounted for 50%. The continuous demographic inflow
into the Greater Bay Area supported Shenzhen’s robust working-
age population composition at 80%. When combined with the
RMB81,123 per capita disposable income, these fundamentals
underpinned the RMB1.06 trillion retail sales achievement in 2024.
The deepening Shenzhen-Hong Kong integration manifested
clearly through a 15% year-on-year surge in cross-border visitors
from January to August, particularly benefiting border retail
clusters.

The first three quarters of 2025 witnessed 640,000 sg.m. of new
retail space entering Shenzhen’s market, surpassing the entire
2024 supply volume. This substantial new inventory coincided
with stable leasing demand from F&B and sports related retailers,
resulting in net absorption of over 400,000 sg.m. The food and
beverage sector emerged as the primary demand driver with
38.5% leasing share, while fashion & accessories and lifestyle
contributed 21% and 14% respectively. The urban vacancy rate
downs to 6.3%, markedly exceeding the suburban market’s 1.6%
level.

Fierce competition compelled landlords to enhance rental
concessions, causing the rent continued to decline, but at a slightly
moderating pace. By Q3 2025, average ground-floor rents (usable
area basis) registered RMB933/sg.m./month in urban precincts
compared to RMB368/sg.m./month in suburban locations.

The following 12 months is anticipated to deliver 400,000 sg.m.
of additional supply, including notable projects like CR MixC
Lifestyle Project and Coco City (Guangming), which may exert
upward pressure on vacancy rates. Current monetary easing
policies suggest that landlords will maintain their “price-for-volume”
approach, sustaining near-term rental depreciation. Over the
medium-to-long term horizon, China’s latest economic stimulus
package aiming to stimulate economic growth and restore market
confidence is supposed to support the continuous growing of the
market.

TS (4

RYNZEMETEHRE

CO25FE=FE  FYEEZEMEMHEE
HEEMFAE  BHEEESBF K - MHR
BHEHTEHM 0 MERGETES0% ' BEE
tE50%  RERBFEMA DRATIE 7RIS
RSB BNV F i A D& - (RLELES0% ° 6

B S EWAARKEST,1237T @ EEEAERA
EXIE T2024F AR#A1.06B BTN T EHE
o FERAFL HFIAESABEIEHE
REHIE15%T IR  BIRTELHLA

2 o

2025F BI=ZF[F + FIIHR64E F 5 KA FT1E
TEZR - BB T2024E 2 FHHES - KB
G EEATZE  ERNESHETERA
EEREBTE  ERFRANEBBIOBEFHK -
BERFELASB 5% MM EG LA A E EF KERE)
5 BRI BRI AEVE MK AR S B E Bf21% AN
14% - MR EX[EE6.3% ' HESRBET
HHI1.6% °

BEIRFAFEEMARSERNE - BHA
SRE TS - BRBEEBRE - BE2025G%F
—FEF meEEEmfTES (R EAEE
HE)ESRABFEARAREEIRIT - MRS
BRAFFHARARKESGSTT

KIRA2ME A I8 #5408 F 5 KEU TG fE -
BIEEREERAEER FME A Coco City(JHR)
LEHIER @ AR EERER EITES - B
AN ERESEHBRERR - £EBERE [UER
£ RS - SRS RS EETY - A REMm
= - BB RS AEOE S RAIRE TS E O/
BATAERIBS R - TEAM S MIBIHELR -
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Market Overview (continued)

Shenzhen Industrial Park Market Overview

From January to November 2025, Shenzhen’s industrial
fundamentals remained robust that the industrial value-added
of designated-size enterprises rose 5.4% year-on-year. Growth
was particularly pronounced in general-purpose equipment
manufacturing, computer, communication, and electronic
equipment manufacturing, and high-tech product output, with
civilian drones, industrial robots, and 3D printing equipment also
surging. This solid industrial momentum provided critical demand-
side support for park operations.

Shenzhen’s industrial park market continues to exhibit distinct
regional characteristics, with total stock expanding further in Q3
2025. The western region (primarily Bao’an and Nanshan districts)
features extensive park coverage, while the central area (mainly
Longhua district) demonstrates higher concentration with greater
stock density. The eastern sector (predominantly Longgang
district) remains the most dispersed with relatively limited inventory,
indicating its untapped potential within Shenzhen’s industrial park
ecosystem. This spatial distribution suggests the central region’s
maturity, followed by the western area, with the eastern zone
holding the most developmental promise.

The market is predominantly occupied by information technology
firms (software and IT services), complemented by wholesale/
retail and manufacturing enterprises. Regional specialization
emerges clearly: western parks host more manufacturing
operations, eastern locations favour scientific research entities,
while central areas see stronger representation from wholesale/
retail and leasing/commercial services. Major tenants typically
include leading domestic manufacturers, technology firms, financial
institutions, and internet companies.

Nanshan District continues to exemplify Shenzhen’s industrial
park market, serving as a concentrated hub for high-tech R&D,
enterprise incubation, and talent/resources aggregation. Its
strategic importance endures despite ongoing macroeconomic
pressures. New supply has continued to enter the market
primarily in submarkets such as Xili and Liuxiadong, reinforcing its
position as a premier innovation node. However, leasing demand
remains constrained, particularly among small and medium-
sized enterprises facing tighter budgets. Park operators have
consequently adopted “price-for-volume” strategies, helping
occupancy rates remain broadly stable at 70-80% by Q3 2025.

miGHEE (&

RYIEXETSHE

2025F 1 A =11 A @ FII T EEAERE A
o BRI T ¥R INERFIEES4% ° B
RBEREE  FTE# - BEMEME FRER
EERELABE SRNEREEIA R
FRAE A - T ¥H22 A F3DFT ENZR 4 JRoA g 1%
K- ERBREENTIEDtLARRERESIRETH
BEB A -

RYNEXE TS RHE2RHFANR LT
2065FE=—FEHRFELE—TEKX - AFMME
(FTZ2RERRIELR)ERBEHEREZ -
MmAmtR(ETBARER)ETEES - FE
BEBA - RERE(T2ARER) NRAED
B FEMEEER  BREERIIEXRELRE
EGRNENRATNFRE - ERERD MK
AR BRI R AR - FRRR - REDE &
A#RATR °

™35 E B i 5 B &l 5 (E S B &I AR
BMEE - #3  TEMRERCE R - B
BEXRENTEW : AERTARSEERD
% REREBHRMTEE - T ERKAE
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Do BELRBGCEREERMRE )  EBKEE
MERIATERE - FIGEEREEATS  £25
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REIFEZ AL - AT - HEFTKPAR
R CERBEEBZENFR/NGE - Bt - BE
FEEERERT [LAMEHRE R EphEBERE
2025F 55 = FE ABIBE/E70-80%HI7KFE ©
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Market Overview (continued)

Shenzhen Industrial Park Market Overview (continued)

Rental levels demonstrate significant variation based on park type,
functionality and location - even within the same submarket. In Q3
2025, Nanshan’s High-Tech Park zone (proximity to urban core
with newer developments) commanded premium rents of RMB80-
200/sg.m./month. Conversely, the mature Shekou area (historically
wholesale/retail focused) registered more modest rates of RMB50-
150/sg.m./month.

Beijing Office Market Overview

Beijing’s Grade A office market maintains a multi-nodal “one core,
multiple submarkets” structure, with total stock at 11.5 million
sg.m. The CBD remains the largest submarket, accounting for
24.3% of citywide stock, followed by Financial Street at 15.6%.
Emerging districts like Olympic Area and Lize hold 10.7% and 8.7%
of total stock, respectively.

In Q4 2025, the market saw no new supply and the net absorption
was sufficient to push the overall vacancy rate down slightly to
15.2%. Market performance of high-quality assets in CBD and
Wangjing achieved stable occupancy, while other submarkets
struggled with weak demand.

Leasing activity was dominated by renewals, as tenants sought
to avoid high relocation costs. Among new deals, non-banking
financial institutions were the main demand source. Niche sectors
such as medical aesthetics, health screening, and Al application
companies emerged as incremental demand drivers.

Citywide average effective rent fell to RMB 210/sg.m./month. All
submarkets recorded rent declines by year-end, with Finance
Street, Zhongguancun, and Olympic Area among the highest, while
Third Embassy Area and Wangjing remained the most affordable.
Tenant bargaining power reached a historic high, prompting
landlords to align asking rents with achievable transaction levels,
improving pricing transparency.

Looking ahead to 2026, rents are projected to decline further but
at a slower pace, as occupancy stabilizes in select submarkets.
However, downward pressure will persist due to a significant new
supply pipeline—approximately 1 million sg.m. of Grade A space is
expected to deliver over the next five years, concentrated in CBD
and Wangjing. Key upcoming projects include Taikoo Place Beijing
(Stages 1 & 2), Z83, Z4, Dajia Future Center (Z5), and Vision Place
(Z6).

TS (4

RYNEL£ETSHBE(E)
HeEKTFAREBEA « HEMZEmME - BlfE
FER—ETHSARBEMIL o 2025FF =&
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Market Overview (continued)

Beijing Office Market Overview (continued)

Over the medium to long term:

1. CBD and Wangjing will dominate future supply, reinforcing
their roles as key business nodes.

2. Demand will increasingly bifurcate: core submarkets (e.g.,
Zhongguancun, Finance Street) will benefit from upgrade
demand by tech and financial firms, while peripheral areas
face prolonged vacancy challenges.

3. Market polarization will intensify, with premium assets
attracting tenants through flexible terms and customized
services, while older or less-located buildings struggle to
retain occupancy.

Beijing Retail Market Overview

Beijing’s retail market features a distinct “dual-track, multi-
tiered” spatial configuration, with the urban core (within the Fifth
Ring Road) and suburban areas (beyond the Fifth Ring Road)
representing 49.8% and 50.2% of total stock respectively. The
city’s commercial landscape remains anchored by mature core
zones along West Chang’an Avenue and CBD, while emerging
areas like Lize and Asian Games Village continue their development
trajectory.

The third quarter of 2025 saw Beijing’s retail property market
under mounting pressure. A clear divergence persisted between
core commercial zones, where vacancy stood at just 3.3%, and
suburban counterparts, which recorded a vacancy rate of 10.5%.

Development activity remained subdued with no new supply
delivered citywide in Q3. However, 230,000 sg.m. of new projects
are expected to enter the suburban market in Q4, pushing annual
supply to 800,000 sg.m. Market dynamics reflected intensified
consumption caution, with F&B operators— particularly fast-casual
and beverage brands—continuing to drive leasing activity despite
sector-wide closures. Lifestyle and outdoor sport concepts gained
traction, with outdoor sport accounting for 18% of fashion-related
new openings.

Landlords responded to weakening demand by deepening rental
concessions. Urban effective rents declined 3.5% quarter-on-
quarter to RMB22.4/sq.m./day, while core market rents fell 2.2%
to RMB44.5/sq.m./day. Suburban rents dropped 3.0% to RMB9.4/
sg.m./day.
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Market Overview (continued)

Beijing Retail Market Overview (continued)

Persistent consumer caution, evidenced by a 1.6% year-to-date
rise in per capita consumption expenditure—well below the 4.3%
income growth—continued to weigh on market fundamentals.
Although stimulus policies such as expanded duty-free refunds
and appliance trade-in subsidies provided temporary support, retail
sales remained in negative territory, with Q3 social retail sales down
5.4% year-on-year.

Market resilience varied significantly by submarket. CBD and
Wangfujing maintained relatively stable occupancy and premium
rents, while Chongwenmen and Asian Games Village faced sharper
declines. This performance gap underscores the enduring appeal
of established retail destinations and the heightened challenges
facing newer or peripheral nodes.
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INDEPENDENT AUDITOR’S REPORT
\ B I HBE RS

KPMG

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS
OF CHINA MERCHANTS COMMERCIAL REAL ESTATE
INVESTMENT TRUST

(a Hong Kong collective investment scheme authorised under
section 104 of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong))

REPORT ON THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS
Opinion

We have audited the consolidated financial statements of China
Merchants Commercial Real Estate Investment Trust (“China
Merchants Commercial REIT”) and its subsidiaries (“the
Group”) set out on pages 141 to 221, which comprise the
consolidated statement of financial position as at 31 December
2025, the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes
in net assets attributable to unitholders and non-controlling
interests, the distribution statement and the consolidated cash flow
statement for the year then ended and notes, comprising 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 IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”).

Basis for opinion

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA. 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.
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Independent auditor’s report « B 22N RS

REPORT ON THE AUDIT OF THE

AP MR ET RS ()

CONSOLIDATED FINANCIAL STATEMENTS

(continued)

Key audit matter

BARETER

Key audit matter is the matter that, in our professional judgement,  F$RETEIB ARBER MM ZLHE - RAY
was of most significance in our audit of the consolidated financial ~ ANEAE4GA KRR BIA R AETENEE -
statements of the current period. This matter was addressed in the  ZEIER K IS LGS BRI Rttt
context of our audit of the consolidated financial statements as a B & REERIE - MB AT L Z=ERMEBE L
whole, and in forming our opinion thereon, and we do not provide ER o

a separate opinion on this matter.

Valuation of investment properties

REYFME

Refer to note 12 to the consolidated financial statements and the — AZ2R4ABEHZEN 12K @51 EE N 712(4)

accounting policy note 2(4)(f).

Key audit matter
BRETEE

® e

How the matter was addressed in our audit

EMHEFSF A REERETEE

The aggregate fair values of the Group’s investment
properties as at 31 December 2025 amounted to
RMB8,701 million, representing 89% of the Group’s
total assets as at that date. The decrease in fair values
of the Group’s investment properties recorded in the
consolidated statement of profit or loss for the year ended
31 December 2025 amounted to RMB315 million.
R20255F12A31H - EXEREMEN IR BEEERA
RH#8, 70188 T  (hESENZBNEEESI% - #ZE
2025512 A1 B ILFEFE BRABREERBREMER
AEBEETK  £BEAAREIISEET °

The Group’s investment properties, which are located
in the Chinese Mainland, comprise a shopping mall and
certain office buildings. The fair values of the Group’s
investment properties were assessed by China Merchants
Land Asset Management Co., Limited, as the manager
of China Merchants Commercial REIT (the “Manager”)
based on valuations prepared by external property
valuers.

ESBEREMEMRFREAN  BE—ESEUARETE
FiE EEEREMEZAABEHBRERBEFAES
NEEA([BEAl) BEREMEEBR A RIRIEIND
W) Ak (B R Am LA (R (B AT A o

Our audit procedures to assess the valuation of
investment properties included the following:

BAFHEIREMELENEZRF B3 TIRIA

e assessing the design, implementation and
operating effectiveness of key internal controls over
the preparation and monitoring of valuation of the
Group’s investment properties;

s HMAEHRHEKEREEEREVEMENTENRN
EELEHRGT - BIEREERR

e evaluating the competence, capabilities and
objectivity of the external property valuers;

o FHBSNEIMIERMGEENER - BN REFEIML

e with the assistance of our internal property
valuation specialists, discussing with the external
property valuers their valuation methodology, and
evaluating its appropriateness and challenging the
reasonableness of key assumptions, i.e. term yield,
reversionary yield and market rents adopted in the
valuations by comparison with available market
data; and

o HERMOABHEHEBZERGET @ EINDYIZRME
BRI R AR ER T ERAERERE - FHEHE
FERBEE - WHEBLLRTISERE SR MEMK
M EZRE (BIFHLRE - EREEART
e ) BRERE K
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REPORT ON THE AUDIT OF THE e ETTRE (&)
CONSOLIDATED FINANCIAL STATEMENTS

(continued)

Key audit matter (continued) BRETEE(E)

Key audit matter How the matter was addressed in our audit
BREEE B ET IR IEEARETT SR

We identified valuation of the Group’s investment e comparing tenancy information, including
properties as a key audit matter because of the committed rents and occupancy rates, provided by
significance of investment properties to the Group’s the Manager to the external property valuers with
consolidated financial statements and because the underlying contracts and related documentation,
determination of the fair values involves significant on a sample basis.

judgement and estimation, including selecting the o  DUREBEAANRIEENHEHRBAEEE @ 25
appropriate valuation methodology and estimating the B A RSN ERIR R EEE S REARE
term yield, reversionary yield and market rents. o

HAHERENREY X GERL SRRESNSE - TAS
BREDMZHEREGEMBHRRNERY - RS ITRNER
DABEPREAHE MEET - BIERERESNKETEN
RAEETERHRE - ERRaRURTSHEE
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REPORT ON THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Information other than the consolidated financial
statements and auditor’s report thereon

The Manager is responsible for the other information. The other
information comprises all the information included in the annual
report, other than 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 as part of our engagement to audit
the consolidated financial statements. We have performed an
assurance engagement on the disclosed continuing connected
transactions that form part of the other information and provided a
separate assurance practitioner’s 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 the Manager for the consolidated
financial statements

The Manager is responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance
with IFRS Accounting Standards as issued by the IASB and for
such internal control as the Manager determines 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 Manager
is 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 Manager either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

AP MR ET RS ()
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REPORT ON THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Responsibilities of the Manager for the consolidated
financial statements (continued)

In addition, the Manager is required to ensure that the consolidated
financial statements have been properly prepared in accordance
with the relevant provisions of the deed of trust dated 15 November
2019 (the “Trust Deed”) and the relevant disclosure provisions
set out in Appendix C of the Code on Real Estate Investment
Trusts (the “REIT Code”) issued by the Securities and Futures
Commission of Hong Kong.

The Manager is assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

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 Appendix C of the REIT
Code, and for no other purpose. 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 HKSAs
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 HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

o |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.
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REPORT ON THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Auditor’s responsibilities for the audit of the
consolidated financial statements (continued)

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.

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Manager.

e  Conclude on the appropriateness of the Manager’s 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.

o 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.

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis
for forming an opinion on the group financial statements. We
are responsible for the direction, supervision and review of
the audit work performed for purposes 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.
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REPORT ON THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Auditor’s responsibilities for the audit of the
consolidated financial statements (continued)

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and 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.

Report on matters under the relevant provisions of the
Trust Deed and the relevant disclosure provisions of
Appendix C of the REIT Code

In our opinion, the consolidated financial statements have been
properly prepared, in all material respects, in accordance with the
relevant provisions of the Trust Deed and the relevant disclosure
provisions set out in Appendix C of the REIT Code.

The engagement partner on the audit resulting in the independent
auditor’s report is Wong Chun Pong (practising certificate number:
P05590).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

16 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GABRREMEERRE

For the year ended 31 December 2025 (Expressed in RMB) | 22025512 31 B IFEE (AARKTIIR)

-
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR AR®ET T
Revenue Wz 4 432,236 529,359
Property operating expenses MRS EF 5 (125,465) (145,637)
Net property income S ELEIE 306,771 383,722
Exchange gains/(losses) [E M kas (E518) 170 (1,897)
Other net income H A FRE 6 7,716 16,043
Reversal of impairment losses/ TEHEEEEEN TREEE
(impairment losses) under BB, CREER)FHE
expected credit loss model, net 328 (261)
Decrease in fair value of investment WEMENA R BERD
properties (315,306) (893,219)
Manager’s fee EEANER 7 (12,881) (17,422)
Trust and other expenses ErEREMAE (7,654) (9,175)
Finance cost B & AN 8 (116,984) (131,846)
Loss before tax and distribution to AT MFHERECBENEFEA
unitholders DIRKIEE 9 (137,840) (154,055)
Income tax expenses T8 10 (4,322) (24,295)
Loss for the year, before Kt MESEMNIFE ADIKD
distribution to unitholders FREE (142,162) (178,350)
Distribution to unitholders Ee BB ADIR (97,877) (111,186)
Loss for the year and total et MES BEAIEE AD IR
comprehensive income for the vear, FREBERFEAZEKREGE5E
after distribution to unitholders (240,039) (289,536)
Loss for the year, before AT ATEIEREGTRES BN
distribution to unitholders BB ADIRNFANERE
attributable to:
Unitholders ESBEURHEA (98,607) (184,774)
Non-controlling interests IR (43,555) 6,424
(142,162) (178,350)
Total comprehensive income for PAT AR R E S BN
the year, after distribution to BB ADIRNFARNZ @I E
unitholders attributable to: 1aE
Unitholders EeBAEFEA (196,484) (295,960)
Non-controlling interests AR S (43,555) 6,424
(240,039) (289,536)
Basic loss per unit FESBENENEE RMB(0.09) RMB(0.16)
11 AR¥(0.09Tt AE(O.16)7T
\_

The notes on pages 148 to 221 form part of these financial 51485221 B HMI s 8K s £ B 75 R 55 19 — B
statements. 4 o

N
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

an (=] ,jﬁ%ﬂjﬁ;ﬂz%‘%

As at 31 December 2025 (Expressed in RMB) | #Z2025F12 431 H IEFE(AAREILIIR)

-
2025 2024
20255 20244
NOTE RMB’000 RMB’000
Mt AR¥T T ARBFT
Non-current assets EREBEE
Investment properties REYE 12 8,701,000 8,987,000
Property, plant and equipment YE - B KRR 291 379
8,701,291 8,987,379
Current assets REBEE
Trade and other receivables, and 2 5 REMEWFIE -
prepayments &_FFE'I—J':EHIE 13 12,372 6,177
Amounts due from related companies e AR A R RUB 24 3,742 -
Time deposits TE BT R 14 110,070 101,072
Cash and cash equivalents ReMBSFEY 14 895,875 986,607
1,022,059 1,093,856
Total assets BERE 9,723,350 10,081,235
Current liabilities rREaE
Trade and other payables f’f%&ﬁi\ﬁﬁrﬁy’lﬁ 15 139,201 188,936
Amounts due to related companies JE Ak A ] 24 143,253 147,130
Amounts due to non-controlling interests {342 HX%E?KIE 24 33,290 18,748
Distribution payable &L 9 Ik 34,953 49,168
Tax payable R IR 45,766 46,364
Secured bank borrowings BHEAIRITER 16 108,242 1,710,055
504,705 2,160,401
Non-current liabilities, excluding net FEREBEE(FTEEELEN
assets attributable to unitholders BEEAEMEERE)
Secured bank borrowings BHEARITER 16 4,000,100 2,376,058
Deferred tax liabilities RIERIBEE 17 930,442 987,248
4,930,542 3,363,306
Total liabilities, excluding net assets &E&E(TEIEELEN
attributable to unitholders BEAERGEEFE) 5,435,247 5,523,707
Non-controlling interests eI 1,388,622 1,461,563
Net assets attributable to unitholders E£EFAABLEEETE 2,899,481 3,095,965
Number of units in issue BRTESENEE 18 1,127,819,549 1,127,819,549
Net asset value per unit attributable E & B35 H AEG RMB2.57 RMB2.75
to unitholders BERESBENNEEFE 19 AR¥257t  AR®2757T

The notes on pages 148 to 221 form part of these financial
statements.

The consolidated financial statements on pages 141 to 221 were
approved and authorised for issue by the Board of Directors of
China Merchants Land Asset Management Co., Limited, as the
Manager of China Merchants Commercial Real Estate Investment
Trust (“China Merchants Commercial REIT”), on 16 March 2026
and were signed on its behalf by:

Guo Jin
]
DIRECTOR
o

1482221 A MM B SR B IR — 28

7 e

F141 25221 AR A TR R 120263 A
1R ERE PR LR AL A SRS ([
%%%}%égéj)é’ﬁﬁ&%ﬁ%ﬁmﬁﬁﬁ
tﬁ%mi%%ﬁt& MEETE - WA TIIA

Li Yao
=5
DIRECTOR
EZ
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS AND NON-CONTROLLING INTERESTS

SEESBENBAARFERERBEEEFELZDR

For the year ended 31 December 2025 (Expressed in RMB) | #E2025%12 431 B IFEE (AARKTIIR)

Issued
units
BB
HEEfy
RMB’000
ARETT

Other
reserve

it
RMB'000

AEETT
(note i)

Net assets Non-
Loss less attributableto  controlling
distribution  unitholders interests Total
EREUKAA
FEADK EEEEFE  FiRER fazt
RMB'000 RMB'000  RMB'000  RMB'000
AR®TR  ARETR ARMTn  ARETR

Net assets as at 1 January 2024 P41 A1REEFE 3,391,529 379,499 (379,103 3,391,926 1488659 4,880,584
Loss for the year, before distribution to unitholders &3t Rk&4 B8 ADRNENEE - - (184,774) (184,774) 6,424 (178,350)
Distribution paid and payable (note i BT RERD R i)

- Iterim distrouton peid ~BRRESTE - S YAk 62018 - 01

 Final distrbution requied to be peid ~BFEAR - - ey (49,168) - 9168
Total comprehensive income for the year EREANGES - - (29960) (295,960) 6424 (289,536)
Dividends declared to non-controling interests  FFEERIERE RARE - - - - (33,520) (33,520)
Net assets as at 31 December 2024 and o024 12A31B R

1 January 2025 005F1A1REESE 3,391,529 379,499 (675,063) 3,095965 1,461,563 4,557,528
Loss for the year, before distrioution to unitholders - At kA& ER#EE ADRNENER - - (98,607) (98,607) (43,555  (142,16)
Distribution paid and payable (nots i BT RERD R )

- Voluntary final distribution in respect of -ENBAERERRENE

prior year paid - - (5,463) (5,463) - (5,463)

- Interim distribution paid -BAPEAE - - (57,461) (57,461) - (57,461)

- Final distribution required to be paid - BNEENR - - (34,953) (34,953) - (34,953)
Total comprehensive income for the year EREANGES - - (196,484) (196,484) (43,555) (240,039
Dividends declared to non-controling interests ~ MZEARERE FARE - - - - (29,386) (29,386)
Net assets as at 31 December 2025 R05F12A31 HEAEFE 3,391,529 379,499 (871,547) 2,899,481 1,388,622 4,288,103
Notes: HiaF -

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

(if) As set out in notes (i) and (i) to the Distribution Statement, the voluntary final
distribution amounting to RMB3,884,000 (2024: RMB5,463,000) proposed
after the end of the reporting period has not been recognised as distribution
payable as at 31 December 2025, and thus was also excluded from distribution
to unitholders for the year ended 31 December 2025 in this statement.

The notes on pages 148 to 221 form part of these financial
statements.

o

)

R2019% - AEAPBEFEECUBERBHER
AEE —ATBRESEMNRAAN—HREHERR
FAR R BERZHMEER AR o ZBERKE
YERBRATNRABEBBEERANTI ARE
379,499,0007T °

AR5 R R T () B G Pt - SRS EAR18 B M B 8
REFD IR € 58 A R #3,884,0007T (2024 F : AREE
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CONSOLIDATED CASH FLOW STATEMENT

\ AR REE

For the year ended 31 December 2025 (Expressed in RMB) | #Z2025%F12 A31H [HFEE (AARBITIIR)

-
2025 2024
20254 2024%F
NOTE RMB’000 RMB’000
MtaE AR%TR ARETT
OPERATING ACTIVITIES REZH
Loss before tax and distribution to RETRBIERESBAFEA
unitholders DIRKIESIE (137,840) (154,055)
Adjustments for: AT SEELFE
Decrease in fair value of investment HEMENRAREBERD
properties 315,306 393,219
Depreciation e 86 97
Interest income from bank deposits R ESRITFREFLEUA (4,206) (11,236)
Interest expenses FEFZ 116,984 131,846
(Reversal of impairment losses)/ EREEEBEXT
Impairment losses under expected CREREERRE),
credit loss model, net VERIEN=Ei= Vet (328) 261
Exchange (gains)/losses PE 5 (Wezs ), 598 (395) 578
Operating cash flow before movements “iE& & #HEATNKLHERE
in working capital 289,607 360,710
Increase in trade and other receivables, & 5 & H b el xIE -
and prepayments NI sRIEIE N (2,973) (4,056)
(Increase)/decrease in amounts due G NI B S
from related companies (), SH (3,742) 1,042
Decrease in trade and other payables £ 5 [ B b fE T 5018 (19,802) (5,799)
(Decrease)/increase in amounts due to & BEHE A =8
related companies CRA), /1 (3,877) 1,551
Decrease in amounts due to non- FER IR R e R IER
controlling interests (411) (1,006)
Cash generated from operation KEEES 258,802 352,442
PRC Enterprise Income Tax (“EIT”) paid 2B >2FREH
([%#mEH ) (49,953) (71,048)
Withholding tax paid ERTENH (11,998) (13,295)
NET CASH GENERATED FROM RETBHAERSTFHE
OPERATING ACTIVITIES 196,851 268,099
INVESTING ACTIVITIES REEE
Interest received BT B 4,206 11,236
Payment for additions to investment NBIREMERR
properties (60,027) (57,087)
Deposit for acquisition of target I iE B2 AR EERE
company (3,222) -
Purchase of property, plant and WBEYE  HENMRE
equipment = a7
Proceeds from disposal of property, HEME BENREEIE
plant and equipment 42 61
Placement of time deposits TFATEHFR (8,998) (51,000
NET CASH USED IN INVESTING RETHTAREERE
ACTIVITIES (67,999) (96,807)
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Consolidated Cash Flow Statement e %r?\éi\fﬁﬁbiﬁ%i%/

For the year ended 31 December 2025 (Expressed in RMB) | #E2025%12 431 B IFEE (AARKTIIR)

2025 2024
20254 20244
NOTE RMB’000 RMB’000
BtaE AR®T T ARETT
FINANCING ACTIVITIES BEEE
Distribution paid BERDIE 22 (111,697) (108,137)
Interest paid EAIF B 22 (116,196) (131,087)
New bank borrowings FEERITER 22 4,139,842 48,450
Repayments of bank borrowings IRITEFER 22 (4,117,613) (16,061)
Advance from/(repayment to) non- FEIERAE RS BT (RIS AR
controlling interests EIEFN) 22 10,260 (1,521)
Advance from/(repayment to) related ~ EiE A TR (MEEA R
companies E) 22 502 (491)
Dividend paid to non-controlling BT IR RS
interests 22 (24,451) (54,887)
NET CASH USED IN FINANCING RMEEETARE R
ACTIVITIES (219,353) (263,734)
NET DECREASE IN CASH AND RERREEBEYHD ZHE
CASH EQUIVALENTS (90,501) (92,442)
CASH AND CASH EQUIVALENTS AT £¥RERBELZEEY
THE BEGINNING OF THE YEAR 986,607 1,079,011
EFFECT OF FOREIGN EXCHANGE YNHE [ SR SR ) 7 R
RATE CHANGES (231) 38
CASH AND CASH EQUIVALENTS AT £XBERIREZEY
THE END OF THE YEAR
represented by bank balances and cash EN#R1T488 IR S 895,875 986,607

The notes on pages 148 to 221 form part of these financial

statements.
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DISTRIBUTION STATEMENT
\ﬁfﬁ?%

For the year ended 31 December 2025 (Expressed in RMB) | #Z2025%F12 A31H [HFEE (AARBITIIR)

-
2025 2024
20254 2024%F
RMB’000 RMB’000
AR¥ T AREFIT
Loss for the year attributable to Kt RESENMFEEADIKE

unitholders, before distribution to HESBENBEAEBLERER

unitholders (98,607) (184,774)

Adjustments on amount that are attributable & B35 G AR AN
to unitholders:

Decrease in fair value of investment properties & &A1 BER D 224,365 354,635
Exchange losses b 5 Es1E 237 1,623
(Reversal of impairment losses)/ TEEEEBIBEAT

impairment losses under expected CREEEER),

credit loss model, net BEEEFRE (363) 255

Depreciation e 55 44

Deferred tax IEEFLIE (29,389) (55,134)
Total distributable income to unitholders T EELEUZE A DIRH

(note i) WA RBEE(FEEG)) 96,298 116,649
Interim distribution, paid to unitholders (note (i) 2NE S BAIFE AHTHDIE

(Ffa(i)) 57,461 62,018
Final distribution, proposed by the Manager BB AR KRER D R (A AL i)

(note (iii) 38,837 54,631
Total distribution for the year FRADIRELE 96,298 116,649
Payout ratio (note i) DIREE = (BFaE() 100% 100%
Distribution per unit (“DPU”) BESBENDIK
Interim distribution per unit, paid BEfNSESEMR ISR RMB0.0509 RMBO0.0550

AK#0.0509T ARK#0.05507T
Final distribution per unit, to be paid to K AES BRI AXH RMBO0.0345 RMB0.0484
unitholders BEL BRI IK AK#0.03457T AR#0.04847T

RMB0.0854 RMBO0.1034
AR%0.08547t AR0.10347T
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Distribution Statement 9k 3% -/

For the year ended 31 December 2025 (Expressed in RMB) | #E2025%12 431 B IFEE (AARKTIIR)

Notes:

(i)

(i)

The

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

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

The proposed final distribution per unit of RMB0.0345 (2024: RMB0.0484) for
the year ended 31 December 2025 is calculated based on the final distribution
to be paid to unitholders of RMB38,837,000 (2024: RMB54,631,000) for
the year and 1,127,819,549 (2024: 1,127,819,549) units in issue as at 31
December 2025.

The final distribution to be paid to unitholders includes the minimum distribution
in accordance with the Trust Deed of RMB34,953,000 (2024: RMB49,168,000)
and a voluntary final distribution declared after the end of the reporting period of
RMB3,884,000 (2024: RMB5,463,000). The voluntary final distribution has not
been recognised as distribution payable as at 31 December 2025.

notes on pages 148 to 221 form part of these financial

statements.
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BIRIEERY - ADRRABE AR RES B
BADRKFEREF - WAFAELUERIIABBEE
e Bm REMEERERN AR (ERETERZOAN)
WEE - BEREERTESERNESENREASD
IR E S E B B AR D A 90% M Al DRI » BIEA
NBSRAMESBNFEAD KBEBNEETES
FE2019F12 8108 ([ LT A H ) Z=20234 12 A31
B &8 HR100% FE AT DR KA B - MEBRE
B EREEZE DD IREE A IR KA BEEHI0% °

HZ=2025F6 A30H L/~ E A BEL B AT ED IR
AR#0.05097T (B E 202456 B30 L8 A : A
R¥0.05507T) HiIRBE AR S EMHEANFTHES
kA R 57,461,000 7T (B 2202456 A30 H 1E /< &
A AR#62,018,0007T) k1202546 A30H B 31T
#1,127,819,54918 (# 2202446 A30 A (L /< A A :
1,127,819,549(F) & BT H -

HZE2025F12 A1 HILFEBE S B EHRRN
2k A R#0.03457T (20244 : AR¥0.04847T) T3
BIRF AN MES BLAFEAINHRBYIRARE
38,837,0007T (2024 F : A R #54,631,0007T ) K&
2025412 A31H B #11/91,127,819,5491E (2024 :
1,127,819,549(E) & BT H -

MESBUHAAINHORED RBIEETZLIEA
THRED K ARS34,953,0007T (2024 : AR
49,168,0007T) LA R R &5 iR A B IR 0 B FEREI D TR
AR #3,884,0007T (20244 © AR #5,463,0007T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ﬂ%éﬂﬂﬁi&%@ﬁﬁi

(Expressed in RMB unless otherwise indicated) | (R REIEBESID - UARETIIR)

GENERAL INFORMATION

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

On 15 October 2025, the Manager and the Trustee entered
into the first supplemental deed to amend the Trust Deed,
thereby removing the automatic expiry date clause and
making the term of China Merchants Commercial REIT from
eighty years to perpetual with certain ways remained to
terminate China Merchants Commercial REIT.

The principal activity of China Merchants Commercial REIT
is investment holding and its subsidiaries own and invest in
income-generating commercial properties in Shenzhen and
Beijing with the objective of generating stable and sustainable
distributions to unitholders and to achieve long term growth
in the net asset value per unit. The address of the registered
office of the Manager and the Trustee, Room 805, 8/F, China
Merchants Plaza, No.303 Des Voeux Rd Central, Sheung
Wan, Hong Kong and DB Trustees (Hong Kong) Limited at
Level 60, International Commerce Centre 1 Austin Road, West
Kowloon, Hong Kong.

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

—RER
BERREETEES S —HREFE XD
FET1EF 7 LI E GO F 104 1RERA]
MEERENEE HESBUNELS
BAaRZMARAR([EBBRM]) TR
Lt - BB ERAEERBRREL
BEARAR(EEA]EZFEARN2019
F11A15R AT EFERA (ETRHERT)
(MEERN D EBBBSFRPEEHER
ZEBEEMNEHERERFTEES T
([EEEEFRIDAHRE

2025108158 @ B ABSZTEAR B
MABFTRALMERTEERA - BUtMBR B
BEMES  THEREREERETEESD
HRANTFEREKA  BREBETH
NR IR REERTESD -

HARRREEREENEERH AER
B MEMBRRN T ZEBEAER MR
ERARYIRIERMRINERYE - BIRER
AR BURFAAREREREN DK R
ENEEASBEUNEEFENREEER -
B AREFEAR MR ERUIED B
8 LIRIEH BT 303 AR R ES8E
B0ERMEBEEE(BR)BERRR(EE
NEFLABA1RRRE S E5601E) o
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Notes to the Consolidated Financial Statements e Z?éﬁﬂ"%i&i%ﬁﬁ%}/

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

GENERAL INFORMATION (continued)

China Merchants Commercial REIT and the entities controlled
by it (collectively the “Group”) have entered into various
service agreements in relation to the management of China
Merchants Commercial REIT and its property operations. The
fee structures of these services are as follows:

U]

Manager’s fees

Under the Trust Deed, the Manager will receive:

(a)

On a semi-annual basis, a base fee of 10.0%
per annum of the distributable income. Base fee
distributable income is the amount of the total
distributable income calculated before accounting
for the Manager’s fee payable for the year; and

On an annual basis, a variable fee of 25.0% per
annum of the difference in DPU in a financial year
compared to the preceding financial year, multiplied
by the weighted average number of units in issue
for such financial year (for the purpose of calculating
the variable fee only, the DPU shall be calculated
before accounting for the variable fee but after
accounting for the base fee distributable income
for the relevant financial year). No variable fee shall
accrue or be payable for the period from the Listing
Date to 31 December 2022. The Manager did not
require China Merchants Commercial REIT to pay
any variable fee for the year ended 31 December
2025 and 2024.

—RER ()

HERRERRES LEEHIER (5H
[AEE DERERRRXEAESNER
MEYMZEEL N ZERB e - 2SR
BEOERRBIT

i) BEEAEHN

RIBEFERY - BERASKEUATE
A :

@ BFEFRAEIRBAGESTE
10.0%MERER - AAEA
HEDRWA BT AFNEMNERR
AERRFTE/M A HOIRBALL
| R

(b)) BFERE-—VRFENTESE
7 kLR — (BB B E B R TR
& B 70k 2 A= R8I LARZ B R
FEEBRITESEMAMNETF
BB B T EH25.0%H) 22 E F
(EptstE 8 BRAmME - B&
B BRI IRAS A AE R B E
FENVE TSR ERIERERE
EABAAHESIRBMAEITE ST
BFE%E) - 8 L HERS
2022412 A31 B 1 B 42
ST EREBIER - EEANE
R PEEEETESHER
20254 [ 2024F12 A31 B I
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\Notes to the Consolidated Financial Statements e 454 Bf 758k 2= 3T

(Expressed in RMB unless otherwise indicated) | (R REIEBESID - UARETIIR)

1.

GENERAL INFORMATION (continued)

(ii)

(iii)

Trustee’s fees

China Merchants Commercial REIT pays the Trustee a
one-off acceptance fee of HK$180,000 upon Listing.
Regular trustee’s fee is calculated and paid semi-
annually as an ongoing fee of not more than 0.0175% per
annum of the value of the investment properties (which
may be increased up to a maximum of 0.06% per annum
of the value of the investment properties) subject to a
minimum of RMB56,000 per month.

Operations manager’s fees

Under the operations management agreement,
China Merchants Shekou Enterprise Management
(Shenzhen) Co.,Ltd.* (AR A EEERCRIND AR A
A]) (the “Operations Manager”) is entitled to receive
from the Chinese Mainland subsidiaries of China
Merchants Commercial REIT (“the Chinese Mainland
Subsidiaries”): (i) an amount equivalent to 5.0% of
the monthly rental income of the Chinese Mainland
Subsidiaries, payable on a monthly basis; and (ii) an
amount equivalent to 2.5% of the Subsidiaries semi-
annual capital expenditure for refurbishment and
renovation of the properties, payable on a semi-annual
basis.

1.

—RER (A

(ii)

(iii)

ZEAEH

REREERTESBR ETER
2 FE A — KM A % 12 180,000
B REZTABABSEFL
BERSMERFERR €8T %
RIEEMHEBETF0.0175% (258
B A ENEREYEBENST
0.06%)  r HEARESBEEAAR
#56,0007T °

EEEEANER
RELEEE S BROEROEEE
BRI BRAR(TEEEEADA
BRARREEEREESNTEA
PR R ([ B At B R 2 R ) 1K
R (VEERTPEARHEARE A
HEUWASL.0%MN & 58 (B AT
SULE =Y NGNGB E S-S 958
AR F FEAF2.5%MN T8
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Notes to the Consolidated Financial Statements e %?éﬁﬁ’%i&%lzﬁ?f/

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

1. GENERAL INFORMATION (continued) 1.

(iv) Property manager’s fees

—RER(E
(iv) MREBEANER

Under the property management agreements of
Shenzhen properties, Shenzhen China Merchants
Property Holding Management Co., Ltd.* (FJII3BE %
EIEABMRAR) (the “Property Manager’) is entitled to
receive from the designated account jointly maintained
by the relevant Chinese Mainland subsidiaries and
the Property Manager: (a) with respect to Shenzhen
Garden City Property Management Co., Ltd. Garden
City Shopping Centre* (FIITEEMRE X ERBREF
‘A1), a fixed monthly fee of RMB54,167 (approximate
to RMB650,000 per annum); and (b) with respect to the
other Shenzhen properties, a monthly fee equivalent to
9% or 12.0% of the sum of the fees and charges (except
air-conditioning charges and promotional fees) and car
parking fees they have collected.

Under the property management agreements of Beijing
property, China Merchants Property Management
(Beijing) Co., Ltd.* QL RIBREBYEEEER Q) (the
“Property Manager”) is entitled to receive from the
designated account maintained by the relevant Chinese
Mainland Subsidiary and the Property Manager: (a)
with respect to owner occupied lease, a monthly fee of
RMB22.02/sg.m./month (approximate to RMB49,000
per annum); (b) with respect to the vacant lease, a
monthly fee of RMB10.79/sg.m./month; and (c) with
respect to the car parking management fee, a monthly
fee equivalent to 10.0% of the car parking fees they have
collected.

The English names are for identification purpose only.

BIEFNEZMEEERZ @ &
NEIDEETEBEERAB ([NEE
BADBREBABYREANH B A
AIRMEEBAXRTFERERR
B @RV MmIiEEREXE R
EREAREME  BEABAR
¥ 54,167 7T (5 & 49 A R % 650,000
To) - ROFEEMFEIMEDE - 48
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RIEEBERIN) RIFEEBEEI%
12.0%89 5 & -

BB R 2 MEE R - bR
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\Notes to the Consolidated Financial Statements e 454 Bf 758k 2= 3T

(Expressed in RMB unless otherwise indicated) | (R REIEBESID - UARETIIR)

2. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES

(1)

()

Statement of compliance

These financial statements have been prepared in
accordance with IFRS Accounting Standards (“IFRSs”),
which collective term includes all applicable individual
International Financial Reporting Standards, International
Accounting Standards (“IASs”) and Interpretations
issued by the International Accounting Standards Board
(“IASB”). These financial statements also comply with
the relevant provisions of the Trust Deed, the relevant
disclosure provisions set out in Appendix C of the REIT
Code and the applicable disclosures provisions of the
Rules Governing the Listing of Securities on the HKSE.

The IASB has issued certain new or amended IFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of the
Group. Note 2(3) provides information on any changes
in accounting policies resulting from initial application of
these developments to the extent that they are relevant
to the Group for the current accounting period reflected
in these financial statements.

Basis of preparation

The consolidated financial statements for the year
ended 31 December 2025 comprise China Merchants
Commercial REIT and the entities controlled by China
Merchants Commercial REIT.

The measurement basis used in the preparation of the
consolidated financial statements is the historical cost
basis except investment properties which are stated at
their fair value as explained in the accounting policies set
out in note 2(4)(f).

@2
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ZEM BRI ER I RS %
AR (BB EER )
ZoEeEsERe EAEES ([E
BEFENEEE )RANMAEN
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2. BASIS OF PREPARATION OF 2. MEMBRRNEHRELERS

CONSOLIDATED FINANCIAL STATEMENTS REABER(E)

AND MATERIAL ACCOUNTING POLICIES

(continued)

(2) Basis of preparation (continued) (2 #HmEEEE)
The preparation of consolidated financial statements in R I ImR MRS R I R
conformity with IFRS Accounting Standards requires ZRSFHERIFTAEEE B HEK
management to make judgements, estimates and EEEAELHE - EFT RRE -
assumptions that affect the application of policies and ZEHE - AR RBER S FEBRN
reported amounts of assets, liabilities, income and FERAKFI2HNEE - BfF - WA
expenses. The estimates and associated assumptions LHEYEE - ZE Gt RBBERERTY
are based on historical experience and various other ERBTLAREAREEREEER
factors that are believed to be reasonable under the EEMZEAMEZR - MAGERE
circumstances, the results of which form the basis of B PR VB i 28 AR S 545 3B EL At 2RR 1S
making the judgements about carrying values of assets %ﬂﬁ?&%fiﬁﬁﬁ@ﬂﬁgﬁ o B4
and liabilities that are not readily apparent from other BEa RN ZE T -
sources. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed FHEM AR ESEER - 2
on an ongoing basis. Revisions to accounting estimates SHEFTRERTINMER 21 pTHHF'ﬁ Al
are recognised in the period in which the estimate is BREE pTﬁ/\QQHﬂF‘EjﬁqﬁEM o fzIEE®
revised if the revision affects only that period, or in the BEEEENCER- 252 S
period of the revision and future periods if the revision EUEE&?{!K‘TAEAEZHJ%F‘?&*XHH
affects both current and future periods. RIATER °
Judgements made by management in the application B E TR [E 1 e A R B S 3R A5 #E B
of IFRS that have significant effect on the consolidated BFATER SR A SR A EATE
financial statements and major sources of estimation HHIE - AR T EERENEE
uncertainty are discussed in note 3. MR sE35m A o

(3) Changes in accounting policies (3) EETBUEREF

The Group has applied amendments to IAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the IASB to these financial
statements for the current accounting period. The
amendments do not have a material impact on these
financial statements as the group has not entered into
any foreign currency transactions in which the foreign
currency is not exchangeable into another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

AEEERA GBS % EMER
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2. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies
(a) Basis of consolidation

Control is achieved when China Merchants
Commercial REIT:

* has the power over the investee;

e is exposed, or has rights, to variable returns
from its involvement with the investee; and

o has the ability to use its power to affect its
returns.

The Group reassesses 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 listed above.

Consolidation of a controlled entity begins when
the Group obtains control over the controlled entity
and ceases when the Group loses control of the
controlled entity. Specifically, income and expenses
of controlled entities acquired or disposed of during
the year are included in the consolidated statement
of profit or loss and other comprehensive income
from the date the Group gains controls until the date
when the Group ceases to control the controlled
entity.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.

(a)
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2. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)

(b)

(c)

Optional concentration test

The Group can elect to apply an optional
concentration test, on a transaction-by-transaction
basis, that permits a simplified assessment of
whether an acquired set of activities and assets
is not a business. The concentration test is met if
substantially all of the fair value of the gross assets
acquired is concentrated in a single identifiable
asset or group of similar identifiable assets. The
gross assets under assessment exclude cash and
cash equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities.
If the concentration test is met, the set of activities
and assets is determined not to be a business and
no further assessment is needed.

Asset acquisition

When the Group acquires a group of assets and
liabilities that do not constitute a business, the
Group identifies and recognises the individual
identifiable assets acquired and liabilities assumed
by allocating the purchase price first to investment
properties which are subsequently measured
under fair value model and financial assets/financial
liabilities at the respective fair values, the remaining
balance of the purchase price is then allocated
to the other identifiable assets and liabilities on
the basis of their relative fair values at the date of
purchase. Such a transaction does not give rise to
goodwill or bargain purchase gain.

RePBRRNERELERE
REFHBER(E
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2. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(d) Non-controlling interests

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the relevant subsidiary’s net assets in
the event of liquidation are initially measured at
the non-controlling interests’ proportionate share
of the recognised amounts of the acquiree’s
identifiable net assets or at fair value. The choice of
measurement basis is made on a transaction-by-
transaction basis.

Profit or loss and each item of other comprehensive
income are attributed to the unitholders and to
the non-controlling interests. Total comprehensive
income of subsidiaries is attributed to the
unitholders and to the non-controlling interests even
if this results in the non-controlling interests having a
deficit balance.

Non-controlling interests in subsidiaries are
presented separately from net assets attributable
to unitholders, which represent present ownership
interests entitling their holders to a proportionate
share of net assets of the relevant subsidiaries upon
liquidation.

(d)

4) EXSHEHEEMGE)
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2. BASIS OF PREPARATION OF

2. MEMBHRENEREERE
CONSOLIDATED FINANCIAL STATEMENTS Z)

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(e) Revenue and other income
()  Rental income from operating leases

Rental income from operating leases is
recognised in profit or loss on a straight-
line basis over the term of the lease. Lease
incentives granted are recognised as an
integral part of the total rental 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.

(i) Revenue from contracts with customers

The Group is the principal for its revenue
transactions and recognises revenue on a
gross basis. In determining whether the Group
acts as a principal or as an agent, it considers
whether it obtains control of the services
before they are transferred to the customers.
Control refers to the Group’s ability to direct

4) EXSHEHEEHGE)

Hﬁlﬁ—ﬁ&,ﬁ\ﬂﬂuﬁll

()

(i)
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the use of and obtain substantially all of the REBEREDSETERK ZE
remaining benefits from the services. A= WA ZEHXEZHE
TSR ARED D TR F =

Revenue from contracts with customers
is recognised when control of services is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those
services.
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2. BASIS OF PREPARATION OF 2. #R
CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICIES

(continued)
(4) Material accounting policies (continued) 4 EREHBERERE)
(e) Revenue and other income (continued) () WERHMBAGE)
(i) Interest income (i) FEHA
Interest income is recognised on an accrual FEWAKBERRZE
basis using the effective interest method RIESTEE®R - FHEA
by applying the rate that exactly discounts ZAa e T ABEBREFEE
the estimated future cash receipts over the HARE (23 & B R A BT B
expected life of the financial instrument or a ) AR R RRSIMAZLE
shorter period, when appropriate, to the net RN E S B EZER
carrying amount of the financial asset. FE o
() Investment properties H BEYE
Investment properties are properties held to earn REWE B EREHES &5
rental and/or for capital appreciation. BARIEERYZE ©

Investment properties are initially measured at cost,
including any directly attributable expenditure.
Subsequent to initial recognition, investment
properties are measured at their fair values. All of
the Group’s property interests held under operating
leases to earn rentals or for capital appreciation
purposes are classified and accounted for as
investment properties and are measured using
the fair value model. Gains or losses arising from
changes in fair value of investment properties are
included in profit or loss for the period in which they
arise.

Subsequent expenditure is capitalised to the asset’s
carrying amount only when it is probable that future
economic benefits associated with the expenditure
will flow to the Group and the cost of the item can
be measured reliably.

BEMENTLRAETE - €
REMBEREIEE - VIFHER
& - WEMFAIZE QA BEE
B - REEMANKEHERESR
VARREVE € S5 A 1EE AR (ER
ESL S SPaR Vot d=YE SN
DABEENGE - KEVER
REBEESELNKAENERE
HEANMERBEEARER -

BER MY SO BN B S AR
RREENRRATBERAAREE
I B %78 B HIRK AR BE SR SERE AT
ERNEMREENIRHEE



“TONFEN | BAREEETES

Notes to the Consolidated Financial Statements e %?éﬁﬂ’%i&i%lgﬁ?f/

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

2. BASIS OF PREPARATION OF 2. BEVBRERNFEREERE
CONSOLIDATED FINANCIAL STATEMENTS REFHE(E)
AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued) @) EXRSTEERERE)
(g) Property, plant, and equipment (0 Y% BERDE

Property, plant and equipment are tangible
assets that are held for use in the supply of
goods or services, or for administrative purposes.
Property, plant and equipment are stated in the
consolidated statement of financial position at cost
less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is calculated to write off the cost or
valuation of items of property, plant and equipment
less their estimated residual values, if any, using
the straight-line method over their estimated
useful lives, and is generally recognised in profit or
loss. The estimated useful lives and depreciation
method are reviewed at the end of each reporting
period, with the effect of any changes in estimate
accounted for on a prospective basis.

The estimated useful lives for the current and
comparative periods are as follows:

Motor vehicles 5 years
Office equipment 5 years
Computer and other equipment 3 to 20 years
Furniture 5 years

Depreciation methods, useful lives and residual
values are reviewed annually and adjusted if
appropriate.

An item of property, plant 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,
plant 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.
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2. BASIS OF PREPARATION OF

5 A
CONSOLIDATED FINANCIAL STATEMENTS - ﬁé%

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(h) Leases
(i) Definition of a lease

A contract is, or contains, a lease if the
contract conveys the right to control the use
of an identified asset for a period of time in
exchange for consideration. For contracts
entered into or modified on or after the date
of initial application or arising from business
combination, the Group assesses whether
a contract is or contains a lease based on
the definition under IFRS 16 at inception,
modification date or acquisition date, as
appropriate.

(i) The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are
classified as operating leases.

Rental income (including rental income from
office buildings and a shopping centre) from
operating leases is recognised in profit or loss
on a straight-line basis over the term of the
relevant lease.

When a lease contract contains a specific
clause that provides for rent reduction or
suspension of rent in the event that the
underlying assets (or any part thereof) are
affected by adverse events beyond the control
of the Group and the lessee so as to render
the underlying assets unfit or not available for
use, the relevant rent reduction or suspension
of rent resulting from the specific clause is
accounted for as part of the original lease
and not as a lease modification. Such rent
reduction or suspension of rent is recognised
in profit or loss in the period in which the event
or condition that triggers those payments to
occur.

Rental income which is derived from the
Group’s ordinary course of business is
presented as revenue.
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2. BASIS OF PREPARATION OF 2. #R

MBHRENERELERE
CONSOLIDATED FINANCIAL STATEMENTS Z)

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)

4) EXSHEHEEHGE)

() Borrowing costs ) fEFREA
All borrowing costs in relation to non-qualifying FMEEIEE B EERERANEE
assets are recognised in profit or loss in the period AR TR EE A BARRIFE I8 25 AR o
in which they are incurred.

(i) Taxation () HE

Income tax expense represents the sum of current
and deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from loss before
tax and distribution to unitholders because of
income or expense that are taxable or deductible
in other years and 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.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and
liabilities in the consolidated financial statements
and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities
are generally recognised for all taxable temporary
differences. Deferred tax assets are generally
recognised for all deductible temporary differences
to the extent that it is probable that taxable profits
will be available against which those deductible
temporary differences can be utilised. Such deferred
tax assets and liabilities are not recognised if
the temporary difference arises from the initial
recognition of assets and liabilities in a transaction
that affects neither the taxable profit nor the
accounting profit and at the time of the transaction
does not give rise to equal taxable and deductible
temporary differences.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries.
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2. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(i) Taxation (continued)

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the period
in which the liability is settled or the asset is realised,
based on tax rate (and tax laws) that have been
enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the manner in which the Group expects,
at the end of the reporting period, to recover
or settle the carrying amount of its assets and
liabilities.

For the purposes of measuring deferred tax for
investment properties that are measured using
the fair value model, the carrying amounts of such
properties are presumed to be recovered entirely
through sale, unless the presumption is rebutted.
The presumption is rebutted when the investment
property is depreciable and is held within a business
model whose objective is to consume substantially
all of the economic benefits embodied in the
investment property over time, rather than through
sale.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when
they relate to income taxes levied to the same
taxable entity by the same taxation authority.

Current and deferred tax are recognised in profit or
loss.
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2. BASIS OF PREPARATION OF 2. #R

MBHRENERELERE
CONSOLIDATED FINANCIAL STATEMENTS Z)

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(k) Financial instruments

Financial assets and financial liabilities are
recognised when a group entity becomes a party
to the contractual provisions of the instrument. All
regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are
initially measured in accordance with IFRS 15.
Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial
liabilities are added to or deducted from the fair
value of the financial assets or financial liabilities, as
appropriate, on initial recognition.

The effective interest method is a method of
calculating the amortised cost of a financial
asset or financial liability and of allocating interest
income and interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts
and payments (including all fees and points
paid or received that form an integral part of the
effective interest rate, transaction costs and other
premiums or discounts) through the expected life
of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying
amount on initial recognition.
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2. BASIS OF PREPARATION OF 2. MEMBBRERNEREELERSE
CONSOLIDATED FINANCIAL STATEMENTS REFTHER(E)
AND MATERIAL ACCOUNTING POLICIES
(continued)
(4) Material accounting policies (continued) @) EXSTERERE)
(k) Financial instruments (continued) (K) %mﬂlﬂ(ﬁ’)

()  Financial assets

Classification and subsequent measurement of
financial assets
Financial assets that meet the following
conditions are subsequently measured at
amortised cost:

e the financial asset is held within a
business model whose objective is to
collect contractual cash flows; and

e the contractual terms give rise on
specified dates to cash flows that are
solely payments of principal and interest
on the principal amount outstanding.

All other financial assets are subsequently
measured at fair value.

—  Amortised cost and interest income

Interest income is recognised using the
effective interest method for financial
assets measured subsequently at
amortised cost. Interest income is
calculated by applying the effective
interest rate to the gross carrying
amount of a financial asset, except for
financial assets that have subsequently
become credit-impaired (see below). For
financial assets that have subsequently
become credit-impaired, interest income
is recognised by applying the effective
interest rate to the amortised cost of the
financial asset from the next reporting
period. If the credit risk on the credit-
impaired financial instrument improves so
that the financial asset is no longer credit-
impaired, interest income is recognised
by applying the effective interest rate to
the gross carrying amount of the financial
asset from the beginning of the reporting
period following the determination that the
asset is no longer credit-impaired.
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BEIR IR B IHAANATE

s TRMEENEHERN
AR HERAK
BRRERE + R

s EBRMEFEETERHR
Fiiﬁiumi %)
EnEERENRE
BASENLR S R

B o
o

PEEMEREERRR
NABERE -

= BRSHRCAR R A BUA

FhEL 1R 12 0 SH A AN R
BEZERMEEMS
MBWATIERER
MEOXMER - FBU
ATVEBHEREE
(FEREREEREZ
SREE(R TR
SN 2 BREREERE
XA KT E - BLBEIR
HREEREZ SR
BEMS @ MBRA
TEBHETREEN
T E 3RS B S SH A
N8 R B R A R T A
MR - e TIEER
BEzemMIAZEE
RkiEs - LR
SRMEETHBHRE
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TERENBEREE
EEETHLEAGE
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EREAERMET A
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2. BASIS OF PREPARATION OF 2. #R

MBHRENERELERE
CONSOLIDATED FINANCIAL STATEMENTS Z)

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)

4) EXSHEHEEHGE)

(k) Financial instruments (continued) SRIAE)
()  Financial assets (continued) () THEEGE)
Impairment of financial assets TREERE

Under the expected loss approach, the Group
assesses on a forward looking basis the
expected credit losses associated with its
financial assets. The impairment methodology
applied depends on whether there has been
a significant increase in credit risk. The
impairment model under IFRS 9 applies to
financial assets measured at amortised cost.
The Group applies the simplified approach to
recognise lifetime expected losses for trade
receivables. As regards amounts due from
related companies, time deposits with maturity
over three months and bank balances, the
Group considers that they have low credit risk
and hence recognises 12-month expected

BRIBEBHEER X A&
B EE S mEEREN
TEEE EEBEITAIEE
2 o FER AR E F AR
RREERRER BZEE
hn o BB B Hs kS 4RI S5 9
A ERREEXEAR
REHENATENSE
E o AKEREAMLEE
B SRR IEERE
Hﬂiaﬁﬂﬁﬁié o I JE Wi [2 Bt
NBIFIE - BB RA=
& A &9 7€ Bi 15 5k K SR1T 45
#®ms  ARBREEE
ERBRERIE I%ﬁ%%

credit losses (“12m ECL”) for such items. HE®R12EAEREER
BER([12EBAAHEES
B/l -

Derecognition of financial assets BITEReRMEE

The Group derecognises a financial asset only
when the contractual rights to the cash flows
from the asset expire.

AEEEREEMBRS
BB A KRR fE T AR
IR REE -
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2. BASIS OF PREPARATION OF 2. MEMBHENEREERE

CONSOLIDATED FINANCIAL STATEMENTS RETTBE(E)

AND MATERIAL ACCOUNTING POLICIES

(continued)

(4) Material accounting policies (continued) 4 EREHBERERE)

(k) Financial instruments (continued) k) SBWMIAEE)
(i) Financial liabilities (i) ZEEE
Classification as debt or equity DI AES S ER
Debt and equity instruments issued by a group HEBEEERITHESRE R
entity are classified as either financial liabilities AT ETIREE D ER
or as equity in accordance with the substance rEE RSB ER
of the contractual arrangements and the AR T B AT 89 E 2 M
definition of a financial liability and an equity HRemAEsER -
instrument.
Financial liabilities at amortised cost REBHEKAAENTREA
&

In accordance with the Trust Deed, China RIBEERY > HEBm
Merchants Commercial REIT is required to ¥EAESCANSYHSE
distribute to unitholders no less than 90% of its EREEEMNFAEADIR
annual distributable income for each financial TNOREFER 5Kk IEA
year. In addition, the termination of the China H190% ° AN - BB
Merchants Commercial REIT is considered ¥ETESNRIEERE
to be beyond its control. Therefore, the units JEEAIEEIE - Et - P
issued are classified as financial liabilities BIINESBMAEIER
and they are presented on the consolidated TREE - RERa IR
statement of financial position as “Net assets K [ EeEMNFE ARG
attributable to unitholders”. BEFEIPIIR -
Other financial liabilities (including trade and Hine®BE(BRES R
other payables, amounts due to related Eﬁtfgﬁ?y\lﬁ JE <1 [ s
companies, amounts due to non-controlling NFIFRIE ~ B IEE RS #E
interests, distribution payable and secured mE - BN IR REE
bank borrowings) are subsequently measured HIRITEZ)HEHRAE
at amortised cost, using the effective interest PR R A SEA AT = o

method.
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2. BASIS OF PREPARATION OF 2. BAKBBRENGFREALERSE
CONSOLIDATED FINANCIAL STATEMENTS REFTBER(E)
AND MATERIAL ACCOUNTING POLICIES
(continued)
(4) Material accounting policies (continued) @) EXSHBERERE)
(k) Financial instruments (continued) k) SBMIAE)
(i) Financial liabilities (continued) i) ZEEEE)

Derecognition of financial liabilities

The Group derecognises financial liabilities
when, and only when, the Group’s obligations
are discharged, cancelled or have expired.
The difference between the carrying amount
of the financial liability derecognised and the
consideration paid and payable is recognised
in profit or loss.

RIERERAE

AEBRBEERAEED
RATERE - EHNER
FERLEREREE -
RIFFER BB ERET
BEENREMRER
ZRN R IER o

() Cash and cash equivalents ) RERFELSEEY
Cash and cash equivalents presented on the SEPBARRARAZSME S K
consolidated statement of financial position include: BE&EEYeE

— cash, which comprises of cash on hand and =

demand deposits; and

— cash equivalents, which comprises of short- =

term (generally with original maturity of three
months or less), highly liquid investments that
are readily convertible to a known amount of
cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are
held for the purpose of meeting short-term
cash commitments rather than for investment
or other purposes.

Re BEFHERSNE
HE - R

ReLEY  BEEH(—
RREZNHES=EAK
R - ®REtAZNeE
BRRENBERE REE
BlERARTIANIERE - F
BHREEEMIRTME
REIR G ASE - MIFRE
SEMB A -
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2. BASIS OF PREPARATION OF 2. #R
CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICIES

(continued)
(4) Material accounting policies (continued) 4 EREHBERERE)
(m) Foreign currencies (m) ShiE
In preparing the financial statements of each RiEESERIEEE R 5 R
individual group entity, transactions in currencies R - BRI EB AN

other than the functional currency of that entity
(foreign currencies) are recognised at the rates
of exchange prevailing on 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 that are measured in terms
of historical cost in a foreign currency are not
retranslated.

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.

ERONE)ETZRIBRRFE
AZBRITEXRER - RREH
R ASNEFIE 2 SRR AR
T EREHME o WELKA
MSNESH B ZIFERRBTTE
HRHE -

HEEBIHR MBI E KR
BRfFELZESZ%  RNEEL
HAR B s SR

(n) Related parties (n) E®A
() A person, or a close member of that person’s () W@EATIIER - BlZE
family, is related to the Group if that person: ATz B A THIBAR
BREWHGAEAEESR
B

— has control or joint control over the
Group;

— has significant influence over the Group;

— HBAKEBEEHIESR
SE bR

- HBAKREEERFTE

or 753k

— is a member of the key management — BRAKBEZASER
personnel of the group or the Group’s NAMEEEREAE
parent. Lo
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2. BASIS OF PREPARATION OF 2. #R
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICIES

B 1% 3R 51'%3’] WREERE

(continued)
(4) Material accounting policies (continued) @) EXSHBERERE)
(n) Related parties (continued) (n) PBEEEA ()
(i) An entity is related to the Group if any of the @ @A THERER - Al

?E%ﬁ?ﬁ%ﬁﬁiﬁiﬁﬁ l*ﬁ_

Eﬁ

- The entity and the group are members of ;Afgi%?i EAREBER
the same group (which means that each —&£EmKE AR (A
parent, subsidiary and fellow subsidiary is NF] - HEBAA

following conditions applies:

related to the others). A EES I ENGIEER

BE) o
-~ One entity is an associate or joint venture - —EERRE—E#
of the other entity (or an associate or joint EOE NG R
venture of a member of a group of which ¥(AE—S5EKE
the other entity is a member). NGOk NG =
ﬁ:\% ﬁﬁ uZ?‘? E.-E:
BRZEENKER

al) e

— Both entities are joint ventures of the — METREXAER—ZF

same third party.

—  One entity is a joint venture of a third entity = =
and the other entity is an associate of the A%

third entity. BRZE =R
NI

—  The entity is a post-employment benefit — ZEBAMASEI
plan for the benefit of employees of either AR .ﬁﬁﬁ@ﬁ'}f
the group or an entity related to the BEHY B BB F i 2R &Y
Group. BRI R RIETE o

—  The entity is controlled or jointly controlled — ZEBX@FfaEhe
by a person identified in (a). A THESI s EE S -

— A person identified in (i) has significant —  ROFTHE A A A T
influence over the entity or is a member ZEBBEATEN
of the key management personnel of the R ER(NZER
entity (or of a parent of the entity). BRAFMNEZEEA

Bz—-

—  The entity, or any member of a group — ZEBAZEENE

of which it is a part, provides key B Z MK E R A

management personnel services to the
Group or to the Group’s parent.

RAKE L AEE R
FBRARHEEEE
ABBRT -



CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

\Notes to the Consolidated Financial Statements e 454 Bf 758k 2= 3T

(Expressed in RMB unless otherwise indicated) | (R REIEBESID - UARETIIR)

2. BASIS OF PREPARATION OF 2. #R
CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICIES
(continued)

(4) Material accounting policies (continued)
(n) Related parties (continued)

Close members of the family of a person are those
family members who may be expected to influence,
or be influenced by, that person in their dealings
with the entity.

(o) Segment reporting

Operating segments, and the amounts of each
segment item reported in the financial statements,
are identified from the financial information provided
regularly to the Group’s most senior executive
management for the purposes of allocating
resources to, and assessing the performance of, the
Group’s various lines of business and geographical
locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless
the segments have similar economic characteristics
and are similar in respect of the nature of products
and services, the nature of production processes,
the type or class of customers, the methods used to
distribute the products or provide the services, and
the nature of the regulatory environment. Operating
segments which are not individually material may be
aggregated if they share a majority of these criteria.

(n)

(0)

4) EXSHEHEEMGE)

B ()

X — AL HT R B B TR
AP EIATEREE(TEESR
REBSSZATHENERR
BiKE -

Ioff

7 BRI
LED MBS EEE R R
RATEHNERRLTERRASE
TESRMITERERE - AR
REBNERGR MR E D
FERA SR HEERB M HE
Kl -

K

EREXEED T TS EN TR
EMETRS - EEDFABRE
IAB A BT » DA B E o R AR 75
MEE - AEBRNME - BF
BRISARR - D HEmRSIRER
BRANITEREERENIEE
B RIERERSN o R NBEXR
HEE D BMEFT B BB D L

RERIABEETTRS o
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ACCOUNTING JUDGEMENTS AND
ESTIMATES

In the application of the Group’s accounting policies,
which are described in note 2, the Manager is required to
make judgments, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on
an on-going 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.

(a) Critical accounting judgements in applying the
Group’s accounting policies

The following is the critical judgment, apart from those
involving estimations (see below), that the Manager has
made in the process of applying the Group’s accounting
policies and that have the most significant effect on
the amounts recognised in the consolidated financial
statements.

Deferred tax on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the Manager has reviewed the Group’s
investment property portfolios and concluded that the
Group’s investment properties are held under a business
model whose objective is to consume substantially all
of the economic benefits embodied in the investment
properties over time, rather than through sale. Therefore,
in determining the Group’s deferred tax on investment
properties, the Manager has determined that the
presumption of investment properties measured using
the fair value model are recovered entirely through sale is
rebutted. As a result, the Group has recognised deferred
tax on changes in fair value of investment properties
using EIT rate at 25%.

SRTHET R A5

RIERM 2z NE B &5t BERE
EIEAAHEE N A BHNEREER
BZEEEEDAE - AR RERR - ZF
fhrF AR RRIREBEER R E MBS
REANEREL - BERERAEANIRN
& EhE o

AEERETEZEARARRR - &
FHEET ZE RTINS RT AR HER2 (1A
B EZHRE) - MZIAGAET ZEFT
TR ARARE - RIERTERERT
RAE1& HRIRERR o

(@) ERASEEHBRZARS
H
BRETMARZ BRI U TREE
ARERASE 8RR 2BE
o BIEL RGBS ERR O HER
SHREEATE AR -

REW R ZIELEHE

A ERBAABERAGFEZRE
YMEELNEERAMNS @ BEEALD
BRI ARB 2 REMERAS - WS
AEBZREMER B IR REREDH
FEREMEME SRR EER
B EBRARNTE - MIEEBHE
FA - Bt - REEAKEREDE
ZIRFERIRR - BIEAREREAAR
ARBERAGFENRENEEBHE
2R EARREEER - Fit - N
KERR25% 2 BRABHRR KR
BMRZAABEEHERELTH
I8 o



CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

\Notes to the Consolidated Financial Statements e 454 Bf 758k 2= 3T

(Expressed in RMB unless otherwise indicated) | (R REIEBESID - UARETIIR)

3. ACCOUNTING JUDGEMENTS AND 3.
ESTIMATES (continued)

(b) Sources of estimation uncertainty

SETHETR A5 (E)

(b) fEEFREABAE R ZHRIR

The following is the key assumption concerning the
future, and other key sources of estimation uncertainty
at the end of the reporting period that may have a
significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next
financial year.

Fair value measurements and valuation processes

In estimating the fair value of an asset, the Group uses
market-observable data to the extent it is available.
Where Level 1 inputs are not available, the Group
engages an independent qualified professional valuer
(the “Valuer”) to perform the valuation. The Manager
works closely with the Valuer to establish the appropriate
valuation techniques and inputs to the model. The
valuation report and findings would be reported to the
directors of Manager half yearly to explain the cause of
fluctuations in the fair value of the assets.

Investment properties are stated at fair value at the end
of the reporting period based on the valuation performed
by the Valuer. In determining the fair value, the Valuer has
based on a method of valuation which involves certain
estimates as described in note 12.

Where the actual future market data varies, a material
adjustment on the fair values of investment properties
may arise. In relying on the valuation reports, the
Manager has exercised its judgment and is satisfied that
the method of valuation and the inputs to the model is
reflective of the current market conditions.

AT A& IR A Rt 2 TR
AZ 2z REREAMEERRZ EER
R RSB ARARYBFEEZEE
RBEZEREFIENHRZEX
Rz

DAEEFERMAERR
ERTEEN QA EER - NEEFB
TSR IRGZ A BRIE - W T ER
HE-BBARE  ~AEESREE
YA EREXEMGERD ([ EER ) ET
fhfE - BEEARMKEMETAE R
TRFAGER Z S ERT R ARUER -
EEABEEEFFRAEM2RAE
WENGER  HEBEEAABEND
HREA o

REMETIRBE A ERN RERAE
THEERAABEIE EETA
A BER - EE12FT - [AERE
RBERE TR O/ETDS -

WEEZARKMSBIENIT  XGE
BREMEZAABEREARE -
Rtz bERSE - EEADET
HE I =R ETERZRE 2 &
ABURRBRE B 2 T
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4. REVENUE AND SEGMENT INFORMATION 4. WRZKkoEER

Revenue recognition W esFERR
p
2025 2024
20254 20244
RMB’000 RMB’000
ARBT R AREETTT
Rental income from office buildings STEREDTOHES KA
and a shopping centre 374,863 467,899
Revenue from contracts with BEREEZINKREERE
customers recognised over time BRI
Management fee income EBEBIA 40,572 40,967
Carpark income EtvAL' N 9,248 9,812
Advertising and air-conditioning income B REFHA 7,553 10,681
57,373 61,460
432,236 529,359
.
The Group’s investment properties are leased to tenants REBRIEEMERBLEHERNHASA
under operating leases with rentals payable monthly. Lease g BERAZAHEE - REE@EHEERZR
payments for certain contracts depend on shopping centre’s FRE I MR R - - BOEAMHEER
turnover pursuant to the terms and conditions as set out in IR T B RO R & R IE ©
respective rental agreements.
The gross rental income from investment properties includes REERBREYENBHS WA BIEL
variable lease payments that do not depend on an index or a FEENEHS R A FHENRARE
rate of RMB5,630,000 (2024: RMB1,275,000) for the current 5,630,0007T (2024 & = A R #£51,275,000

year. JT) °
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4. REVENUE AND SEGMENT INFORMATION

(continued)

Revenue recognition (continued)

The Group had minimum lease payment receivables on lease
of office buildings and a shopping centre are as follows:

4. WERDEHER(E)

W TR (4F)
AEEREERFRE—RBYT LOK
{EARE R RN T

Within 1 year 1R

Between 1 and 2 years 1226
Between 2 and 3 years 2E3F
Between 3 and 4 years 3E4F
Between 4 and 5 years 4B55F

Over 5 years 5F A F

2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREFTT
280,656 353,212
211,441 213,578
155,879 140,137
92,119 98,124
61,270 60,153
131,823 112,921
933,188 978,125

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

Segment information

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

BB B 5 i 5 R R 165% [ B P& AUes |
(I BB B 5 3 o5 R R 5B 1555 |) €6 [E MmO Ay
BRG(EERBRAREMERSIN - BB
BP—FHAL)HBH—FHAT - 5
ERBRALEMME @ NEERAEEK
M REERNFASSRMAITREZA 1R
B E S A R E R RR E AV AERE 15 5
FERAEEBRAAZRSEAWRE
AN B 75 S E RIS ABSRFTAERT » I
BRBERMEZERBREREBRIES
HRTEHNBEEINRFHER -

7 EER
AEERBEHEEAMERIELERR
ATEEEEREA ) EHILAAELR
BOREMRE - BEEERLENH - AEH
KERDMOBBRENE - DRI REL
RrEAFHRRES BBXE - BHX
RE - RIEAE_HEMERESL)IA
K —FriEt e O (BEER) ©
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REVENUE AND SEGMENT INFORMATION

(continued)

Segment results, assets and liabilities

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

by reportable segment.

The year ended 31 December 2025

4. W@mKkoESERE)
2 BB
T RIEZEE
BAT -

CEERAE

HZE2025512831 B ILEE

New
Times
Plaza
HEE
=)
RMB’000
ARBT T

Rental income from office buildings  EFi& RE#H )

Garden
City
Shopping
Centre

Onward

Science

Cyberport Technology Technology And Trade
Building Building  Building 2 Center
MEAE HmENE
—H ity
RMB’000  RMB’000
AR¥TR AR%TR

LU |
RMB’000

ARBTR

NEARE
RMB'000

ARBT R

TR
RMB'000
AR®T R

L BRI RIS SET G IVES

Total

st
RMB’000
AR®T R

and a shopping centre LA 62,021 47,666 52,053 52,915 71,690 88,518 374,863
Revenue from contracts with BERRINIEEF

customers recognised over time A #)E)E 13,054 6,238 4,525 6,588 - 26,968 57,373
Segment revenue PEE 75,075 53,904 56,578 59,503 71,690 115,486 432,236
Segment results DEEE (3,744) 7,018 (314) 20,400  (114,807) 89,349 (2,098)
Exchange gains E s 170
Other income E]ON 1,546
Manager’s fee EBAER (12,881)
Trust and other expenses ERELl=57 (7,654)
Finance cost RBRR (116,923)
Loss before tax and Rt RBERESEN

distribution to unitholders B A HIKKIEE (187,840)
Income taxes FiEH (4,322)
Loss for the year, before Kt RESENRHEA

distribution to unitholders ~ 2TREEAEE (142,162)
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4. REVENUE AND SEGMENT INFORMATION 4. WRRDEHER(E)
(continued)
Segment results, assets and liabilities (continued) DEpEE BEREEB(E)
The year ended 31 December 2024 HZE2024F12A31HIEFE
-
Onward Garden
New Science City
Times ~ Cyberport  Technology  Technology ~ And Trade  Shopping
Plaza Building Bulding  Building 2 Center Centre Total
HER MEAE  MERE
B5  HBEXE  REAE It ) TEE 5
RMB'000  RVMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTT AREFT ARETR ARETT ARETT ARETR ARETR
Rental income from office buildings  EFi% RE#H )
and a shopping centre AeA 94,199 49,018 65,907 56,689 121,711 80,375 467,899
Revenue from contracts with REREEINRERP
customers recognised over time  A#EIIE 17,457 6,378 5,421 7,300 - 24,904 61,460
Segment revenue a6 111656 55306 71,328 63980 121,711 105279 529,359
Segment results DEEE (26,070) 33,629 60,346 38,701 31,926 (134,510) 4,022
Exchange losses EHEE (1,897)
Other income B A 1,168
Manager’s fee EEABH (17,422)
Trust and other expenses EAREMHES (9,175)
Finance cost BERA (130,751)
Loss before tax and Rt RBERESEUE
distribution to unitholders ~ BEARKNER (154,085)
Income taxes i (24,295)
Loss for the year, before Rt RESENREA
distribution to unitholders DIRNEREE (178,350)

Segment results represent the profit/loss before tax earned by
each segment without allocation of exchange losses, certain
other income, other unallocated operating expenses and
other unallocated finance costs. This is the measure reported
to the CODM for the purposes of resource allocation and
performance assessment.

DEFEERCEYESRELER  FTH
A~ Bt R D RS2 F e AR
FERRE R AR Z 1B T & 7 BRERER 2 BR T AT
WA EE - ERAEBEERKEARE
RO BN FREHARENE
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4. REVENUE AND SEGMENT INFORMATION 4, WERDHER(E)
(continued)

Segment assets and liabilities TEEERERE
As at 31 December 2025 120255612831 H
-
Onward Garden
New Science City
Times Cyberport Technology Technology And Trade Shopping
Plaza  Building  Building Building 2 Center Centre Total
il MEAE HmENE
BE BEAE RBHEAE = iy LR act
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR AR¥TR ARETn AR%TR ARETn AR%TR
Segment assets PHEE 2,089,531 1,135546 1,023,396 1,160,875 2,616,253 1,567,211 9,592,812
Unallocated assets APREE 130,538
Consolidated total assets TREEE 9,723,350
Segment liabilities PHER 310,907 200,824 172,532 209,411 101,285 236,489 1,231,448
Unallocated liabilities PN WEY 4,203,799
Consolidated total liabilties GRBAaR 5,435,247
.
As at 31 December 2024 72024512 A31H
-

Onward Garden

New Science City

Times  Cyberport  Technology ~ Technology ~ And Trade  Shopping
Plaza Building Buiding  Building 2 Center Centre Total

R FMEAE  MENE
B5 BRAE HERAE - Gl TEE 5t

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARRTT ARETR ARETL ARBTT ARETT ARRTT ARETR

Segment assets DHEE 2,130,589 1,163548 1,069,791 1,182,814 2,816,351 1,534,799 9,906,892
Unallocated assets RAREE 174,343
Consolidated total assets RABEE 10,081,235
Segment liabilties PHEE 328880 211664 185300 217,643 132,686 268934 1,345,197
Unallocated liabilities KGR 4,178,510
Consolidated total liabilities mAnBaRk 5,523,707
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4. REVENUE AND SEGMENT INFORMATION 4. WERDIER(E)

(continued)

For the purposes of monitoring segment performance and BEERASIMRIB RS ER @ S2HmH P
allocating resources, the Group’s assets and liabilities EEAREBEENRBEIR T HIEESA -
attributable to each reportable segments are allocated on DEEEBEMBIREYNE WX BE
the following basis. Segment assets include all investment S B S REIWEIE N A T H A W
properties, property, plant and equipment, trade receivables I8 - RN A RIIE s D EEEIEN
and certain of other receivables, amounts due from related RITERNEIRE - D ABBEMEE S
companies, bank balances and cash managed directly by FEFRIE « EFIIE - PR IEIE I e ok
the segments. Segment liabilities include all trade payables, ENATREFRBEE  HMENSRIE -
tax payable, amounts due to non-controlling interests and FERTRABE A R ZIBA R D S EEEIENE
certain of deferred tax liabilities, other payables, amounts BIHPITER - HCEEEMEBE(R
due to related companies and secured bank borrowings FERTA RN DR A DHEL

are managed directly by the segments. Other corporate
assets and liabilities, including all distribution payable, are

unallocated.
Other segment information Hith o HE R
For the year ended 31 December 2025 HZE2025F12H831A ILFE
-
Onward Garden
New Science City
Times Cyberport Technology Technology And Trade Shopping
Plaza  Building  Building Building 2 Center Centre Total
e NEAE HWENE
BE BEAE RNHEAE = il LR act
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR AR®TR ARETn ARETR ARETrn AR%TR
Additions to investment properties /R E % B1E 12,810 55 - 54 2,298 14,089 29,306
(Decrease)/increase in fair value  REMEN AL ER
of investment properties (AL)/#m (50,710)  (36,055)  (47,000)  (28,854) (169,698) 17,011  (315,306)
Depreciation e 7 - - - 57 22 86
. ____________________________________________________________________________________________|

.
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4. REVENUE AND SEGMENT INFORMATION

s

.

4. WzmKoEPER(E)

(continued)
Other segment information (continued) Hih g R (&)
For the year ended 31 December 2024 HZE2024F 1231 HILFE
Onward Garden
New Science City
Times ~ Cyberport  Technology  Technology ~ And Trade  Shopping
Plaza Building Bulding  Building 2 Center Centre Total
R BEAE  MENEZ
B% BEAE MREAE It i) TEES @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
ARBTT ARETT ARETRT ARETR AR%TR ARETR AR%ET:R
Additions to investment properties RE &R E1E 12,349 104 - 258 - 116508 129,219
Decrease in fair value of REMEN 2B
investment properties EV:EA (107,349)  (10,104) - (13288 (72,0000  (190,508) (393,219
Depreciation e 22 - - - 57 18 97
Geographical information IR ER

All of the Group’s revenue is derived from activities and
customers located in Chinese Mainland and all of the Group’s

non-current assets are located in Chinese Mainland.

Information about major customers

The Group’s customer base is diversified and revenue from
major customers which accounts for 10% or more of the

Group’s revenue are set out below:

Ve

.

REBRATA YR K B AR B A A
EBREP  MAKENMANFRDEE
BRI B A -

BERXEEFNER
REBEFEZ T - W NEERUKEEE
AEBWRE10%H N EZEBRF ¢

Customer | (note)
Customer Il

B (M)
ZEI

2025 2024
20254 20244
RMB’000 RMB’000
AR®TT ARETF T
58,057 85,135
50,689 62,938

Note: Customer | comprises a group of companies under China Merchants

Group Limited (“CM Group”).

Revenue from the major customers above are mainly included

in rental income and manage fee income.

K - BPIREREREEERAR((BREREER])
BT —HEAR °

KB LT EEXEFPHRmERARSES
WAREZEEWA -
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5. PROPERTY OPERATING EXPENSES

5. YELKERT

Ve

.

6.

s

2025 2024

20254 20244

RMB’000 RMB’000

AR%ET AR®ETIT

Property management expenses MEERE 52,406 59,902
Other taxes Hmh e 41,001 48,238
Operations manager’s fee LEEEANER 18,496 28,020
Advertising and promotion EERIEE 7,474 7,051
Agency fee RIEE 2,795 857
Others HAtb 3,293 1,569
125,465 145,637

OTHER NET INCOME 6. HAURAFRE

2025 2024

20254 20244

RMB’000 RMB’000

AR¥T T AR®ET T

Interest income from bank deposits KB IRITIEFEF BUA 4,206 11,236
Compensation income (note) YN ED) 3,174 5,117
Others Hitb 336 (310)
7,716 16,043

Note: The amount represents compensation income arising from the tenants’
cancellation of rental contracts in relation to breach of the contract terms

by such tenants.

HIFTEEEERIBREWA -

At e BREREARERSHGERMBUEEES
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MANAGER’S FEE

Pursuant to the Trust Deed, the Manager is entitled to receive
10% per annum of the base fee distributable income for the
year ended 31 December 2025 as remuneration. Base fee
distributable income is the amount of the total distributable
income calculated before accounting for the Manager’s fee
payable for the year.

7.

EEAEH

RIFEFERL) - B ZE2025F12 H31H IEF
B EEAGRESFREREANERAHS
IR ABI10%1E AN E - EARBRAIHS
IR BFFAF AN EIEABRATE
H ] 7 IR B 3E o

Manager’s fee: EEAER

In the form of cash AR & S 15

2025 2024
20254 20244
RMB’000 RMB’000
AR® TR ARETTT
12,881 17,422

The Manager may elect at its sole discretion to receive the
Manager’s fee in the form of cash or entirely or partly in the
form of units. If no election is made, the most recent valid
election made by the Manager in a prior calendar year (if any)
shall apply and, if there is no such prior calendar year election
by the Manager, the Manager’s fee shall be paid in cash.
Since there is no prior calendar year election by the Manager,
the Manager’s fee is 100% in the form of cash for the both
years.

EEAZEEHBERERENAS TN
SR EBDAES EL T AWIEEA
B - I NELIEE - AIEBARBERE
FB)EENSEORBAREEZ/ER -
MEERARBEEFL BIFLGRE
B AEEAERBAREM - aRE
BARBEEFYEELERE  RMEF
EEEAERKBEBAR AN -
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8. FINANCE COST 8. BIEMA
e
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARET T
Interest expense on bank borrowings RITEFAIF S F 116,984 131,846
L
9. LOSS BEFORE TAX AND DISTRIBUTIONTO 9. R RBERESEMIFAA
UNITHOLDERS DIRNEE
-
2025 2024
20254 20244
RMB’000 RMB’000
AR%ET T AREF T
Loss before tax and distribution to ifi*i'&mlﬁ&%/\ BEFEEA
unitholders has been arrived at R B ER TH SR T 5|
after charging: BIEBIER -
Auditors’ remuneration ZEEN S 1,330 1,330
Depreciation e 86 97
Trustee’s remuneration SEEEAEBM 1,702 1,968
Principal valuer’s fee RILERE A 232 550

.
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GERBRENE /

10. INCOME TAX EXPENSES

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

10. FiEHiRI

s

2025 2024
20254 20244
RMB’000 RMB’000
AR%ET AR®ETIT
Current tax BNERTHIE
PRC Enterprise Income Tax (“EIT”) B EASR([EMER])
— Current year —REE 34,290 71,425
— Under provision in respect —BAFERETIR
of prior years 451 203
Withholding tax 2RI
— Current year —REE 26,387 12,690
61,128 84,318
Deferred tax (note 17) RIEFRIB(M7E17) (56,806) (60,023)
4,322 24,295

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

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

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

The PRC EIT Law requires withholding tax to be levied on
distribution of profits earned by Chinese Mainland entities for
profits generated after 1 January 2008 at rate of 5% for Hong
Kong resident companies, or at rate of 10% for companies
incorporated in the BVI or Hong Kong that do not fulfil the
requirement as a Hong Kong resident company, which are
the beneficial owners of the dividend received. The Chinese
Mainland entities of the Group are subject to a withholding tax
at the rate of 10% for the current year and prior years.

Details of the deferred tax are set out in note 17.

RRAKE R REFEEREWEEMG
FHERBUG AN - B EREENSHEL
N

BREEABEZHS((RBELZHE OB
AN RB - ANER B B R (AR S R X
BEMEH o

BiERIE ARLFBECEREFA(ThE
AR ROEEAERAERMA - -
BIM B A RN AFE MBAEFEREER
B EE25% °

FREGEMSTARETEANMERERE
BERCEREEEBELHSEMAL
M ERERBEMAETTEEBE
REEFEHRENHLECBRERERENE ST
A AN)FL2008F1 B 1 H 18 BT EE A HY)% )3
TR EBURTENTL - TR D R B5% &
10% - RAFERBEFE - KAEBKNF
Bl At 2 RS ZEBUAN R R B 10% A9 TEHFL

IR R BRI 7
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10. INCOME TAX EXPENSES (continued) 10. FRS8iBE X (48)
The income tax expense for the year can be reconciled to the NEEFEHMEYEATEHRELRESE
loss before tax and distribution to unitholders as follows: A ADKREELERET
-

.

2025 2024
20254 20244
RMB’000 RMB’000
AR%ET AR®ETIT

Loss before tax and distribution to
unitholders

Rt MFRERESBEMFEAA
DIREEE (137,840) (154,055)

Tax at the domestic income tax rate

BB NPT B R25% HH TR

of 25% (34,460) (38,514)
Tax effect of expenses not deductible for — FLetEfIE 2 T[N 2 X 2

tax purpose Big & 25,478 41,892
Withholding tax EARINFEK 12,120 20,331
Effect of different tax rates of subsidiaries  M{B /A & E A B AHE (R 48 & /Y

operating in other jurisdictions TRABERZ & 733 383
Under provision in respect of BAFERETR

prior years 451 203
Income tax expense for the year FREHAST 4,322 24,295

11. BASIC LOSS PER UNIT BEFORE

M. R RESEMFE ADIKA

DISTRIBUTION TO UNITHOLDERS BEESENEREE

The calculation of the basic loss per unit before distribution R EESBENFBEALSERNEGES
to unitholders is based on the loss for the year, before BNEAEBEEDIREESEMFE A
distribution to unitholders attributable to unitholders of FEHARFTRESBENFEAD RN FE
RMB98,607,000 (2024: RMB189,995,000) and the number of W B 18 A R # 98,607,000 7T ( 2024 £ -
units of 1,127,819,549 (2024: 1,127,819,549) in issue during AR #189,995,0007T) & & A2 #E1TH

the year.

1,127,819,5491E (20244 : 1,127,819,549
&) E BhatH
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INVESTMENT PROPERTIES

s

12. REY

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR AR®ETIT
FAIR VALUE ~RBE

At the beginning of the year F1) 8,987,000 9,251,000
Additions during the year FRRNE 29,306 129,219

Fair value changes on investment KREYENALBEED
properties (315,306) (393,219)
At the end of the year FR 8,701,000 8,987,000

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

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

The Valuer adopted income approach — income capitalisation
method to arrive the valuation of investment properties as at
31 December 2025 and 31 December 2024.

The income capitalisation method adopted by the Valuer has
taken into account the rental income of a property derived
from its existing leases and/or achievable in the existing
market with due allowance for the reversionary income
potential of the leases, which has been then capitalised to
determine the fair value at an appropriate capitalisation rate.

There were no transfer into or out of Level 3 during the year.

ARBENRTERBIT L BREWE -
Rt E R CRYIRILR) - AR 1B
ERAE -

EMEN2025F12 31 BB R E %
AEARGEMPEBRTEETGHEREHAE
BRAR([{EEL ) #EITER - (HERMES
RIERAth E SR EETTHEZ S EE
EERRESR -

R2025%F12 A31 H K2024F12 A31H -
(HEREA B AE — W= E AN EAEER
HEYZEGE -

MEMFANERENMUEEA REBRE
BAPERE, SRR ET ST ARG Z
WEESEA > YERBE 2 EREAE
NEHEEERE - BRRES R AFER
BEEMERENMNEBEAABE -

REEIWEEAREHE =R -
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12. INVESTMENT PROPERTIES (continued)

The following table gives information about how the fair values
of these investment properties are determined (in particular,
the valuation techniques and inputs used), as well as the fair
value hierarchy into which the fair value measurements are
categorised (Levels 1 to 3) based on the degree to which the
inputs to the fair value measurements is observable.

12. REWX (&

TREHRINAEEZSRENENLAE
BCLE AR A e A ER R ARUR)
MER  URIREBA A BEENHAR
BRRBREEEAABEFELETIR
BARBESR(E-BRINEFE=HH)

s

Investment properties held by
the Group
RERFERRENE

Property 1 - Garden City Shopping

Centre
EARAE]

2025
Fair value 20255
hierarchy RMB'000
INNECESI® \RETT
Level 3 1,517,100
E=RH 1,517,100

(2) Reversionary yield

QEFE =

(3) Monthly term rental

(Q)A%ES

2024 Relationship of inputs to
20245 Valuation technique fair value
RMB'000 and key inputls) Significant inputls) BAMBELAEE
ARBTT GEROREREIEE EXEARE Gl
1,486,000  Income capitalisation
method
1486,000 WEEALE
The key inputs are
BEgA\EA
(1) Term yield Term yield, taking into account of yield The higher the term yield,
generated by market average seling the lower the fair
price and the market average rental from  value.
comparable properties and adjustment to
reflect the conditions and locations of the
shopping centre of 6.00% (2024: 5.00%)
(1) EERE FRRRE(EHRALBNENTETY  EHEREES DA

EERTATHRSELNDEEYAS  EEE-
B RBEDR LR R ) 56.00%
(2004 +5,00%) °
Reversionary yield, taking into account of ~ The higher the
yield generated by market average seling  reversionary yield, the
price and the market average rental from — lower the fair value.

comparable properties and adjustment to

reflect the risk associated with the future

rental, of 6.50% (2024: 5.50%).
EEERR(EHRALBNENTETY  EERREEE LA

EERMATIRSELNERETAR  EHE-
BRRMERRA S BRNER)R6.50%
(2004 : 5.50%) °
RMBA40-2,663/sq.m./month The higher the monthly
(2024: RMBA8-2,663/s0.m./month) term rental, the higher
the fair value.

ANRBA0Z2,6637/ThHk/ Bl20045 . ARSHE  DrEEH
ARH1872,6637/Fh%/R) 5o
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

2025
Investment properties held by Fair value 2025%
the Group hierarchy RMB'000
AEEREORANE MEESR PSR

Property 2 - Technology Building ~ Level 3

895,000

nE-NEAE EZ55 895,000

2024 Relationship of inputs to
2024%  Valuation technique fair value
RMB'000  and key input(s) Significant input(s) BAZBELLEE
ARET RERGERBREAZE EXBARE KRR
(4) Reversionary rental Reversionary rental is derived from the The higher the
average of the rental as stated in the reversionary rental,
new rental agreements (note ) and the higher the fair
market average rental from comparable value.

942,000

942,000

Weshs

Income capitalisation
method

WsERLE

The key inputs are

HREAYER
(1) Term yield

(1) e

(2) Reversionary yield

pfsEss

properties and adjustments to reflect the
conditions and locations of the shopping
centre of RMB210/sq.m./month (2024:
RMB333/sg.m./month).
g5 OREFMEEHE (Mita) AT

BRE RIS TIES LA
ARNRRENTORAR ) BARY
2070/ THk/ R(2024F - AR
T/ TR/ R)e

Term yield, taking into account of yield
generated by market average seling
price and the market average rental from
comparable properties and adjustment to
reflect the conditions and locations of the
office buildings, of 6.25% (2024: 4.50%).

ERERE(EHRARNENTETIE

ERTETIREEENERET LR
R TR R %) £6.25%(2024
B 450%)

Reversionary yield, taking into account of
yield generated by market average selling
price and the market average rental from
comparable properties and adjustment to
reflect the risk associated with the future
rental, of 6.25% (2024: 5.00%).

BEERE(EHRTLBNENTETY

EERTATIRSELMIRETER
BHRMERRA S BRNER)56.25%
(20245 : 5,00%) °

EEHSHE  RABE

The higher the term yield,
the lower the fair
value.

FREERER DAE
B -

The higher the
reversionary yield, the
lower the fair value.

B -
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

Ve

@AfL

(4) Reversionary rental

WESES

Property 3 - Technology Building 2 Level 3 1,047,200 1,076,000 Income capitalisation
method
ME3-REAE=H =03 1,047,200 1,076000 KEER(CE

The key inputs are

B ABEA
(1) Term yield

(1) B

ARB10Z 1687/ FA K/ R (20245
AEH#1162 16670/ Fh%/A)

Reversionary rental is derived from the
average of the rental as stated in the

new rental agreements (note ) and
market average rental from comparable
properties and adjustments to reflect

the conditions and locations of the office
buldings of RMB114/sq.m./month (2024:
RMB129/sg.m./month).

S (RE RS TS (Mt 5T
RS RABNFNTAT IR ST
FEARBETER R E) BARY
147/ Fhk/ R(20245 - A\R%129
L/ Thk/R) e

Term yield, taking into account of yield
generated by market average seling
price and the market average rental from
comparable properties and adjustment to
reflect the conditions and locations of the
office buildings, of 5.50% (2024: 4.50%).

FHORE (R BN TR TIE

ERmsTIReEENORETARR
NRMB TR %) £5.50%(2024
B 450%)

2025 2024 Relationship of inputs to
Investment properties held by Fair value 2025% 20245 Valuation technique fair value
the Group hierarchy GO RVB'000 and key inputs) Significant input(s) BAZBEN, B
REERENRENE MEESH PN \RET MEXNRBREALE EXBANE Bk
(3) Monthly term rental RMB130-158/sq.m./month The higher the monthly
(2024: RMB116-166/sq.m./month) term rental, the higher
the fair value.

RRtids ArEEE

5o

The higher the
reversionary rental,
the higher the fair

value.

EEHEHE  RABE

The higher the term yield,
the lower the fair
value.

FRRERER 4B
B -
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

Ve

Investment properties held by
the Group
RERBENRENE

2025
Fair value 20256
hierarchy RMB'000
AT

ARRTR

DMEEER

2024 Relationship of inputs to
20245 Valuation technique fair value
RMB'000  and key input(s) Significant input(s) BAMBELNAEE
ARBTT RERGRBREARE EXBALER KRR
(2) Reversionary yield Reversionary yield, taking into account of ~ The higher the
yield generated by market average selling  reversionary yield, the
price and the market average rental from  lower the fair value.

QEREHE

(3) Monthly term rental

Klk:Ea

(4) Reversionary rental

WEFES

comparable properties and adjustment to
reflect the risk associated with the future
rental, of 6.00% (2024: 5.00%).
BEORE (R BNEN TS TS
EERMATHRSEENERED LR
LN RBERRASERNER) 56.00%
(20045 : 5,00%) °
RMB83-306/sq.m./month (2024: RMB83-
382/sq.m./month)

AREB3Z3067/ T A%/ A(20245 : A
RE8323%T/FA%/A)

Reversionary rental is derived from the
average of the rental as stated in the

new rental agreements (note ) and
market average rental from comparable
properties and adjustments to reflect

the conditions and locations of the office
buidings of RMB114/sq.m/month (2024
RMB129/s9.m./month).

B5Re OREFREREHTa) F5HT
BRERTLENFNTE VRS TE
FENRBETRAR RS BARE
1470/ Fhk/ B (20245 - ARHE129
T/Frk/R)

B -

The higher the monthly
term rental, the higher
the fair value.

ARgHE  RAEEE

=]

[A)
The higher the
reversionary rental,
the higher the fair
value.

0

kElLER DAEE
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

Ve

2025
Investment properties held by Fair value 2025%
the Group hierarchy RMB'000
REERENRENE ISR AR T T
Property 4 - Cyberport Building ~ Level 3 1,030,000
mE4-FEAE =15 1,030,000

2024 Relationship of inputs to
20245 Valuation technique fair value
RMB'000  and key input(s) Significant inputls) BAMBELAEE
ARRTT RERGRBREAZE EXBAUE Bk
1,066,000 Income capitalisation
method
1,066,000 WEEAE
The key inputs are
BREAZES
(1) Term yield Term yield, taking into account of yield The higher the term yield,
generated by market average selling the lower the fair
price and the market average rental from ~ value.
comparable properties and adjustment to
reflect the conditions and locations of the
office buildings and locations of 5.50%
(2024: 4.50%).
(1|EBERE EHDRE(EIRILBNENTETHE FHORZER  RAE
ERmaTIREEENDRETAEE  HHE-
HRBB TR %) £5.50%(2024
F1450%) °
(2) Reversionary yield Reversionary yield, taking into account of ~ The higher the
yield generated by market average seling  reversionary yield, the
price and the market average rental from — lower the fair value.

piEEEdE

(3) Monthly term rental

(Klki:ka

comparable properties and adjustment to
reflect the risk associated with the future
rental, of 6.00% (2024: 5.00%).
RRERE(E RTLBnEHTATY
EERTATIRSELMIRETER
BHRBERRELBEHER) 56.00%
(2024% : 5.00%) °
RMB80-400/sq.m./month (2024: RMB80-
437/sq.m./month)

ANRIB0Z4007T,/F K / B (20245 : A
EE0FTT/Th%/ )

i

The higher the monthly
term rental, the higher
the fair value.

RRtHE  DABEY

=
EE
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12. INVESTMENT PROPERTIES (continued) 12. REYHE (&

Ve

Investment properties held by
the Group
RERBENRENE

Property 5 - New Times Plaza

nxo-HBRES

2025 2024 Relationship of inputs to
Fair value 20256 20245 Valuation technigue fair value
hierarchy GUTEYOOM  RMB'000  and key input(s) Significant input(s) GAHBENABE
MEESS PN \RET MESNRBREALE EXBARE KRR
(4) Reversionary rental Reversionary rental is derived from the The higher the
average of the rental as stated in the reversionary rental,
new rental agreements (note ) and the higher the fair

market average rental from comparable value.
properties and adjustments to reflect

the conditions and locations of the office

buildings of RMB116/sq.m./month (2024

RMB129/sg.m./month).
[EFHES BEEe(REFEERE M) INT EBRSHS AAEE
BReRIEENFNTATIRETE MR
PR RBETEAR RS BARE
1670/ Fhk/ B (20245 - ARH129
T/ ¥HR/R) e
Level 3 1,867,100 1,905,000 Income capitalisation
method
=45 1,867,100 1905000 WEEMLE
The key inputs are
B )\ugs
(1) Term yield Term yield, taking into account of yield The higher the term yield,
generated by market average seling the lower the fair
price and the market average rental from ~ value.
comparable properties and adjustment
to reflect the conditions of the office
buldings and locations of 5.00% (2024:
3.50%).
(|EEEgRE ERERE(EHRILBNENTATIE EHEREES  LAfE

BEASTHRSELHERRTAEE  (EHE-
DRBBTEM R RH5) A5.00% (2024
B 1350%) o
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

Ve

Investment properties held by
the Group
RERRERRENE

2025
Fair value 20256
hierarchy RMB'000

ARRT R

MEESH

2024 Relationship of inputs to
20245 Valuation technique fair value
RMB'000  and key input(s) Significant input(s) BAMBELAEE
ARRTT RERGRBREAZE EXBAUE Bk
(2) Reversionary yield Reversionary yield, taking into accountof ~ The higher the
yield generated by market average selling  reversionary yield, the
price and the market average rental from — lower the fair value.

QERRHE

(3) Monthly term rental

klki:Ea

(4) Reversionary rental

(WESES

comparable properties and adjustment to

reflect the risk associated with the future

rental, of 5.50% (2024: 4.00%).
ERORE (R BNEN TS T

EEIERER DB

EERMATHRSELNERETAS  HHE-
ZHREERRASERNER)85.50%
(2004 - 4.00%) »
RMB30-398/s.m./month (2024: RMB30-  The higher the monthly
398/5q.m./month) term rental, the higher
the fair value.
ARB0Z8/TAk/B(2045: A FEEHE RAEEH
R¥%30239870/ A%/ B) B
Reversionary rental is derived from the The higher the
average of the rental as stated in the reversionary rental,
new rental agreements (note ) and the higher the fair

market average rental from comparable value.
properties and adjustments to reflect
the conditions and locations of the office
buldings of RMB121/sq.m./month (2024:
RMB169/s0.m./month).
BEEeOREHRERE (Hta) 76T
BRERTLBMENTE TR
FEARBEFER RS BARY
12170/ Fhk/ B(20245 - ARHE169
T/Frk/R)

EEESHS  DABE
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12. INVESTMENT PROPERTIES (continued)

12. REWX (&

Ve

2025

Investment properties held by Fair value 2025%

the Group hierarchy RMB'000

AEEREORANE INHAEE ARETT

Property 6 - Onward Science And ~ Level 3 2,344,600
Trade Center

nx6-AEEMENER L =45 2,344,600

2024 Relationship of inputs to
2024%  Valuation technique fair value
RMB'000  and key input(s) Significant input(s) BAMBELNAEE
ARBTT RERGRBREARE EXBALER KRR
2,512,000 Income capitalisation
method
2512000 WsEAfE
The key inputs are
EEEpNe
(1) Term yield Term yield, taking into account of yield The higher the term yield,
generated by market average selling the lower the fair
price and the market average rental from ~ value.
comparable properties and adjustment
to reflect the conditions of the office
buldings and locations of 4.50% (2024:
3.50%).
(|EBERE EHORE (S RILBNENTETHE FHORZER  RAR
ERmaTReEENDRETEEE  HHE-
HRMB TR R ) £4.50%(2024
& :350%) ¢
(2) Reversionary yield Reversionary yield, taking into account of ~ The higher the
yield generated by market average seling ~ reversionary yield, the
price and the market average rental from  lower the fair value.

QEROEX

comparable properties and adjustment to
reflect the risk associated with the future
rental, of 5.00% (2024: 4.00%).
RRERE(E RTLanENTATY
EERMATIRSELMIRETER
B R ERRE LB HNER) 55.00%
(2024% + 4.00%) °

A -
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12. INVESTMENT PROPERTIES (continued)

12. REWFX (&

-
2025 2024 Relationship of inputs to
Investment properties held by Fair value 2025% 20245 Valuation technique fair value
the Group hierarchy GO RVB'000 and key inputs) Significant input(s) BAZBEN, B
REERENRENE MEESH PN \RET MEXNRBREALE EXBANE Bk
(3) Monthly term rental RMB38-370/sq.m./month (2024: RMB38-  The higher the monthly
595/sq.m./month) term rental, the higher
the fair value.
@AfS ARBBE0T/Fhk/B004s: A RESHR  RAEEH
R¥3825957,/ TR/ ) B
(4) Reversionary rental Reversionary rental is derived from the The higher the
average of the rental as stated in the reversionary rental,
new rental agreements (note ) and the higher the fair
market average rental from comparable value.
properties and adjustments to reflect
the conditions and locations of the office
buldings of RMB245/sq.m./month (2024:
RMB201/s.m./month).
(ESHES BERe(REFRERA M) INT EBReHS RAEE
BRERABIFNTATIRSTE M-
ALNREETRMRIME) RARE
2570/ Tk / B(20245 - ARH201
L/ ThAR/R) e
T
.
Note a: Hiita

New rental agreements represent tenancy agreements, including renewal
agreements, which are to be signed or negotiated after the end of the year.

R RRIEREFRREER A GENER R RN
e



“ECRFFR | AEREERTES

Notes to the Consolidated Financial Statements e %ﬁéﬁﬁ%iﬁiﬁﬁi/

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

13. TRADE AND OTHER RECEIVABLES, AND 13. EG R HtEU G I8 R T T =X

PREPAYMENTS =]
p
2025 2024
20254 20244
RMB’000 RMB’000
AR%ET AREFT
Trade receivables B 5 e IR 3,199 2,405
Less: allowance for credit losses W EEEIBEE (604) (932)
2,595 1,473
Other receivables H b fE Ui 558 3,753 700
Financial assets measured HEER AT ENSREE
at amortised cost 6,348 2,173
Prepayments TEfFRIA 5,799 4,004
Prepaid income tax SEANIIECT 225 -
12,372 6,177
\_
Trade receivables represent lease receivables. Lease B RWGBEHERKFIE - BFER
receivables under rental of office buildings and shopping B O HEEMNHEERKGRIE—RETE
centre are generally required to be settled by tenants within 30 REZH1Z30E NBHEFES o
days upon issuance of demand note.
The following is an ageing analysis of trade receivables, net of NTARER=ERE BTN E S EW
allowance for credit losses, presented based on the date of FE(HBREEEERE) NIRRT
revenue recognition:
p
2025 2024
20254 2024%F
RMB’000 RMB’000
ARETR AREFTT
Within 1 month 1E AR 1,671 644
More than 1 month but within 3 months BiEE A ERIEARN 610 642
Over 3 months B B3ME A 314 187
2,595 1,473
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14. TIME DEPOSITS/CASH AND CASH

EQUIVALENTS

Cash and bank balance comprises cash and short-term bank
deposits, with original maturity date less than one year and
carry variable interest rates ranged from 0.05% to 0.65% per
annum as at 31 December 2025 (2024: 0.10% to 1.15% per
annum).

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

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

14. ERER RERREEEY

R2025F 12 H31 HAIR & MIRT TR B2 45
e REHRITHER @ ZEF RN REH
B R —F &IZNF0.05%Z%0.65% (2024
F : 0.10%ZE1.15%) FF BN FFI LTS ©

72025412 A 31 B 89 E 377 A B E F
R1.60%5T 5 (20244 @ FF|R0.15% 2
2.75%) ° 173 AR #60,000,0007T (2024
F : AR¥51,000,00070) 5K FIRTT -
LABSRATIE SRIEIR IR (PI5E16) © 8R4
£ AR #50,072,0007T (20246 © AR
50,072,00070) A SE BT E E R IRE A4S
ERITERZER - AEBIEEBEER
BERBREH -

UAREE BB TR AN EREHED
MHRAIR & MIRITAEERIA R SEHIF AT -

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

Br(Bx])
E(EV R

2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARET T
9,955 3,675
2,641 2,695
12,596 6,370

As at 31 December 2025, cash and cash equivalents
(excluding time deposits) situated in Chinese Mainland
amounted to RMB843,449,000 (2024: RMB980,237,000).
Remittance of funds out of Chinese Mainland is subject to
relevant rules and regulations of foreign exchange control.

R2025%12 A31H » (LA H B A H# A
ReMBReEEYW(TEEEHER) A
A R #843,449,0007T (2024 F = A R¥&
980,237,0007T) ° #&& & R B N8
HPINEEIRRABRIRESIE o
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15. TRADE AND OTHER PAYABLES
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5. B 5 R EAMENTIR

s

.

s

2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR AR®ETIT
Payables for mall renovation and PR E R BT FE I SRR
decoration 30,997 61,718
Accruals and other payables FERTE A R H AL E S 5RIE 18,063 25,948
Receipts on behalf of tenants KRR Wk 8,909 8,671
Financial liabilities measured at REER AT 2SR AE
amortised cost 57,969 96,337
Rental deposits received from tenants WHPWENHESZRE 75,270 85,391
Other taxes payables Efb e RIA 583 919
Rental received in advance B E 5,379 6,289
139,201 188,936
16. SECURED BANK BORROWING 16. B IFERITER
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARETIT
Current bk 108,242 1,710,055
Non-current IERE) 4,000,100 2,376,058
4,108,342 4,086,113
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16. SECURED BANK BORROWING (continued)

The maturity of the secured bank borrowings are as follows:

Ve

16. BEIFRITER(E

BHEMBITERNIIHENT -

2025 2024

20254 20244

RMB’000 RMB’000

AR¥ T AR®ETIT

Within a period of one year —FHR 108,242 1,710,055
Within a period of more than one year BiE—FERWFEERR

but not exceeding two years 5,000 2,376,058
Within a period of more than two years HBEMFERAFER

but not exceeding five years 3,995,100 -

4,108,342 4,086,113

As at 31 December 2025, the secured banking borrowings
bear interest at rates ranging from 2.70% to 2.80% per annum
(2024: 2.65% to 4.75% per annum).

Certain loan agreements of the Group include covenants. As
at 31 December 2025 and 2024, none of the covenants had
been breached.

As at 31 December 2025, bank borrowings of
RMB4,005,100,000 (2024: RMB4,037,663,000) were
secured by investment properties with an aggregate carrying
value of RMB6,356,400,000 (2024: RMB6,475,000,000) and
also guaranteed by the Trustee. The loans were borrowed to
repay the bank borrowings of RMB4,007,600,000 as at 31
December 2024 which were secured by the shareholdings of
certain subsidiaries.

R2025%12A81H - BEMRITERZF
FENTF2.70%%2.80% (202445 : FF|=%
2.65%%4.75%) °

AREEBETERMREZESZBEER - B
20254 [ 202412 A31H » #fERHE
ER e

® 2025 £ 12 A 31 H A R ¥
4,005,100,000 7t ( 2024 & : A R &
4,037,663,000 7T ) A9 4R 17 fi5 3K LA BR T 42
B A B #6,356,400,000 7 (2024 € : A
R 6,475,000,000 7T ) B 1% & ¥ % 1E 1K
o WHREAER - ZEBERAEERE
HE20245F 12 A1 B 2 RITERARKE
4,007,600,0007CMfg A ZEERAET
BB A Bl 2 BRAE (R o



“ECRFFR | AEREERTES

Notes to the Consolidated Financial Statements e Z?GEM%%E‘%W%\E/

(Expressed in RMB unless otherwise indicated) | (R EEBESD - UARETIIR)

16. SECURED BANK BORROWING (continued)

In December 2025, the Group entered into a facility
agreement with a bank in relation to acquisition of a target
company set out in Note 29. As at 31 December 2025,
RMB18,894,000 was drawn and secured by the investment
property of the target company to be acquired together
with its operating income generated from the property. The
borrowing was also guaranteed by the shareholdings of
certain subsidiaries of the Group and the Trustee.

In addition, as at 31 December 2025, bank borrowings
include amounts of RMB56,000,000 (2024: RMB48,450,000)
and RMB28,348,000 (2024: nil) which were secured by time
deposits (note 14) and cash balance of RMB19,304,000
(2024: nil) placed at the account held in the lending bank
without any restriction of use, respectively.

16. BIEMRITER

R(4E)

2025128 - AREE IR E T sE20f il B
AR EEIRITEI LM E e o 720254F
128318 ' EREUAR18,894,0007T
WA EE BE R Rl 2 IR EME R Z
EEE 2 B ANEIELR - ZIERIHAARSE
BE THB AR 2 R R ZFEAIEER -

AN - R2025F 12 A31H  RITERE
A R 56,000,000 7T (20244 : AR
%4845000077:)&/\5’%2834800073
(20244 : &) » DRIATE BifE R (Ff=E14)
ERERRERIRITRE BETMERR
#ll 2 38 & &5 55 A R #519,304,0007T (2024

F o R)ERR -
17. DEFERRED TAX 17. IRIERIE

REB MBI R ERNELEHRA(E
&)/ BEEKE S RFRZEBIT

The components of deferred tax (assets)/liabilities recognised
in the consolidated statement of financial position and the
movements during the year are as follows:

-
Withholding
tax on
retained Change in
eamingsto  Provisionfor  fair value of
Depreciation  be distributed expected investment
and others (note)  credit losses properties Total
KT REM%
REABHH BHEE MWE
FERAM BABAT) BRAR st
RMB'000 RMB'000 RMB'000 RMB’OOO RMB'000
ARBTT  ARETT  ARETR  ARETT ARETR
At 1 January 2024 EA2024¢1 AR 280,707 21,183 (667) 746,048 1,047,271
Charged/(credited) to profit or loss BEAME/ (GTA 30,704 20,331 (65) (98,303) (47,333)
Release to profit or loss upon /)EWW KRRZE T B
distribution of eamings - (12,690) - - (12,690)
At 31 December 2024 Eé2024¢12ﬂ31 H 311,411 28,824 (732) 647,745 987,248
Charged/(credited) to profit or loss ”WW@/ A 36,147 12,120 140 (78,826) (30,419)
Release to profit or loss upon RO REFEEREEER
distribution of eamings - (26,387) - - (26,387
At 31 December 2025 2025124318 347,558 14,557 (592) 568,919 930,442
. ____________________________________________________________________________|

.

Hfat - A2025%F K 2024F 12 A31H -
HEHRIE LR TE S -

Note: Deferred tax is provided in full in respect of the undistributed earnings as
at 31 December 2025 and 2024.

FHARDEEFE
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18. ISSUED UNITS 18. EERITEEEN
e
Number of
units RMB’000
HEBENEE ARET T
Issued and fully paid BEEITREE
At the beginning of year and REYRRFER
at the end of year 1,127,819,549 3,391,529
\_
19. NET ASSET VALUE PER UNIT 19. BB EAELEESEE

ATTRIBUTABLE TO UNITHOLDERS

The net asset value per unit is calculated by dividing the net
assets attributable to unitholders as at 31 December 2025
of RMB2,899,481,000 (2024: RMB3,095,965,000) by the
number of units in issue of 1,127,819,549 units as at 31
December 2025 (2024: 1,127,819,549).

20. NET CURRENT ASSETS/(LIABILITIES)

At 31 December 2025, the Group’s net current assets,
calculated as current assets less current liabilities, amounted
to RMB517,354,000 (2024: net current liabilities of
RMB1,066,545,000).

TOTAL ASSETS LESS CURRENT
LIABILITIES

At 31 December 2025, the Group’s total assets less
current liabilities amounted to RMB9,218,645,000 (2024:
RMB7,920,834,000).

21.

20. i

21

uE’JéE@{E

BESBEMMEESENIERNR2025512
AB1BESEMNIFEARGLEETFEA
R #2,899,481,000 7T (2024 4F : A R #&
3,095,965,000 7T ) 4 LA 742025 4F 12 A 31
HEZETESEMEE 1,127, 819 5491
(20244 : 1,127,819,5491f )5t &

gE (BE)FH

R2025%F12A318 ' AEERRBAEF
%E(? //mEJéEXz/m/m@JE\{E\;‘I' )7%/\&%
517,354,0007T (20244 : BB EFZEA
R#1,066,545,0007T) °

AL

5 :m\?nvmﬁ/ /)“JE}JE{T

R2025F12 A31H » NEBREERER
mE B EA AR 218,645,0007T (2024
£ AR¥T,920,834,0007T) ©
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22. RECONCILIATION OF LIABILITIES AND 2. MEIHELENEEREBEE
RELATED ASSETS ARISING FROM ERVEER
FINANCING ACTIVITIES
-

Amounts Amounts
dueto  duetonon- Interest
related  controlling payable
companies interests Secured (included
(non-trade  (non-trade  Distribution bank in other

nature) nature) payable  borrowings payables) Total
Eff  EAEER EfFAE
BHARNE BEXE BEA (AR
(REZHE) (FEAKE) Ef2 Kk gTER EfRE) @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEBTT  ARMTR ARETn ARBTz ARMTR  AR%TR

At 1 January 2024 202451 1H 120,491 1,521 45,641 4,053,724 4,491 4,225,768
Financing cash in REBSTA - - - 48,450 - 48,450
Financing cash ot BEBAH (491) (1521 (108137) (16061 (131087 (257.297)
Distribution payable ERAR - = 111,186 = = 111,186
Interest expenses Mem% - - - - 131,846 131,846
Bxchange difference EAEE - - 578 - - 578
At 31 December 2024 72024512431 120,000 - 49,168 4,086,113 5250 4,260,531
Financing cash in BERETA 502 10,260 - 4130842 - 4,150,604
Financing cash out BERLEH - (24,451) (111,697)  (4,117,619) (116,196)  (4,369,957)
Dividends declared to RFEFRERERORE
non-controling interest - 29,386 - - - 29,386
Distribution payable DR - - 97,877 - - 97,877
Interest expenses ST - - - - 116,984 116,984
Exchange difference EREE - - (395) - - (395)
At 31 December 2025 #2025%12A31H 120,502 15,195 34,953 4,108,342 6,038 4,285,030
g
23. CAPITAL COMMITMENT 23. EAHEIE
4
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ TR ARKETT
Capital expenditure in respect of the ERTAVE MRS I
improvement works of investment MERNETIREBINEYSE
properties contracted for but not provided 24&E TIZME AR
in the consolidated financial statements 3,371 4,604
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24. CONNECTED AND RELATED PARTY
TRANSACTIONS

For the year ended 31 December 2025 and 2024, the Group
entered into the following transactions with connected and

24. BEATRBEHAIRS

H E2025F 202412 A1 HIEFE
A AREEEEE A T R ET N5

related parties: R :
-
2025 2024
20254 20244
Name of connected/related party BEAL BHHEHE RMB’000 RMB’000
ARET T ARKEFT
Rental income A
The immediate holding company and its BEERARNEKEAR
subsidiaries (the “CMSK Group”), ([BEnE®d]) 4%
joint venture and associates NN 49,010 51,486
The ultimate holding company and its SRR AR R EK B AR
subsidiaries (the “CM Group”), ([BEREE]) K EE
and its associates and joint ventures REeErs
(excluding the CMSK Group) (MEEREROER) 3,040 23,952
52,050 75,438
Carpark income EEIGZITA
The CMSK Group and its associates and  HEtr O£ B K EBE N T &
joint ventures BEDE 127 149
Building management fee income BFEEERA
The CMSK Group and its associates and R tE £ F K& HEHE AT
joint ventures MaE s 5,203 5,733
The CMG and its associates and joint AEREEREBEARIREE
ventures (excluding the CMSK Group) TECMRERNRASE) 153 3,373
5,356 9,106
Other revenue A A
The CMSK Group and its associates and  B7giE M &£ [E & A B AT
joint ventures KaEhsE 524 442
Manager’s fee EHEANEA
The Manager B A 12,881 17,422
Trustee’s remuneration XELAF Y
The Trustee SEEA 1,702 1,968
Property management expense YEEIEE
The CMSK Group and its associates and @t Q£ B K EHB N 7]
joint ventures LegisE 52,406 59,847
Operations manager’s fee LEETEA B
The CMSK Group and its associates and  BgiE M &£ E & A& A T
joint ventures KaEbsE 18,496 28,020
Other expense At
The CMSK Group and its associates and B9t O & B & HE& N &)
joint ventures REEhE 260 87
I
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24. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

24. BFEBAT RIS R 5 ()

(@  The Group’s non-trade nature amounts due from/to related companies

(@) AEEAEYK B A

-
2025 2024
20254 20244
Name of connected/related party BEAL BIHH B Notes RMB’000 RMB’000
k23 AR¥T T AREFTT
Amounts due from JEW AN A L5008
Trade nature B5HE
The CMSK Group and its associates %ﬁﬁ*u EHEK
and joint ventures HEENRIRABDE 3,732 -
Non-trade nature #fﬁ% &8
The CMSK Group and its associates it AEEH & @)
and joint ventures HEBE NG REENDE 10 -
3,742 -
Amounts due to JETA T A L8
Trade nature BE5HE
The CMSK Group and its associates Aty O£ E & EHE 2N 7] (b)
and joint ventures REERE 22,751 26,465
The CMG and its associates and HERsEEk (b)
joint ventures (excluding the HEE N aREEhE
CMSK Group) (T EEREREOSE) = 162
Non-trade nature FEE S ML
The CMSK Group and its associates At O£ E K EEZ A7) @)
and joint ventures REErE 120,502 120,503
143,253 147,130
Amounts due to JENTLA FALHE
Trade nature B HE
Non-controlling interests Bl g (b) 18,095 18,506
Non-trade nature IEE S ML
Non-controlling interests FEEARE R @) 15,195 242
33,290 18,748
I
\_
Notes: M

RSB B ERIEA

REER - B RERERIN—FAEE

are unsecured, interest-free and repayable on demand or within one year.

RIR TR RAEE A Z 5

(b)  The trade nature amounts due to related companies represent expenses (o) ENEEHARESE
paid on behalf of the Group. X e
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25.

26.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure it will be able to
continue as a going concern while maximising the return
to unitholders through the optimisation of the debt and net
assets attributable to unitholders. The Group’s overall strategy
remains unchanged throughout the current year and prior
period.

The capital structure of the Group consists of net debts,
which includes secured bank borrowings and amounts due
to related companies with non-trade nature, net of cash
and cash equivalents, and net assets attributable to the
unitholders of the Group, comprising issued units, other
reserve and profits less distribution.

The Manager reviews the capital structure regularly. As part
of this review, the Manager considers the cost of capital and
the risks associated with each class of capital. Based on
recommendations of the Manager, the Group will balance its
overall capital structure through the distributions or, issue of
new units as well as the issue of new debts or the redemption
of existing debts.

FINANCIAL RISK MANAGEMENT

Exposure to credit, liquidity, interest rate and currency risks
arises in the normal course of the group’s business. The group
is also exposed to equity price risk arising from its equity
investments in other entities and movements in its own equity
share price.

The group’s exposure to these risks and the financial risk
management policies and practices used by the group to
manage these risks are described below.

25.

26.

EXEREE

AEEEEHER - UREREEMAES
Bre  WERB(EBRESEMRFA
ABIEEEFERESEUREATKE
REH - NEEZ BRREERAFE B
EHAR ) o

AEBENENEBEBREHRAS LIRS
EEYNEHFR(BRBERMRITER
RENBEBARFESHERE) - UKk
AEEESBUBEARGEEFE(R
RERTESEN - HWREE AN
) °

EEATHBERELRERE - (FREHN—
R BEBEAZREARARESEEARNE
BER  ERNEEANEESRL  A&H
REBNIK - BITHESEMRBEITHE
FBEMAER - FEHEBRENGESE -

TRUEREE

AEFRE-REBEETEEEE - RH
Bd  FRREERR - AEETEER
Hib BB BERERAERNGBRRERZ
EPmEEREEREAR

T X 7S 5= B P S 0 % R M AR S
BRAEEZ SRR B EREEBR
RIEH) -
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26. FINANCIAL RISK MANAGEMENT (continued)

(a)

(b)

Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group’s interest-
bearing financial liabilities, which mainly consist of
bank loans, are at fixed interest rates at the end of 31
December 2025, and the change of market interest rate
does not expose the Group to interest rate risk.

At 31 December 2024, the Group’s interest rate risk
arises primarily from borrowings issued at variable rates
with amount of RMB30,063,000. It is estimated that a
general increase/decrease of one basis point in interest
rates, with all other variables held constant, would have
decreased/increased the Group’s profit after tax by
approximately RMB226,000.

Overall, the Group’s exposure to interest rate risk is not
significant.

Foreign currency risk

Certain subsidiaries of China Merchants Commercial
REIT have foreign currency denominated monetary
item, which expose the Group to foreign currency risk.
The Group currently does not have a foreign currency
hedging policy. However, the Manager monitors foreign
exchange exposure and will consider hedging significant
currency risk should the need arise.

The carrying amounts of the Group’s monetary assets
and monetary liabilities, denominated in currencies other
than RMB at the end of each reporting period are as
follows:

26. & FhE ke IR

(a)

(b)

== 3 s
MEEBIESRBT A AR BESR
RIS ERTHH R E T M ELR
FrRER -  AEEMFTESRARGE
LAIRITER - 1KR20259F12 A31H
REEFET B - MmisHEZEH N
SEAEEEEFERE o

MN2024%12 A31H » REEKF =R
BB = BIR B BT RIEITHE
K E A ARM30,063,0007T © &
fhat EEMEERFTIENER
T v W F| R AR —EE
2h - Bl BEURE BRI R TR
b 1IN AR #226,0007T ©

BETE  AEEEEOTEERY
TEA -

S B
BRRREEEESE THE RS
BLINETHENEBIHE - ©AKHE
EERINE R o AR B3R I\ HRT
EINEEREEK - A > BEEAE
ERINER  TEEARERER
HHEBAEREER -

BMERR - NREBEAAREIASN
BRGHENEREERERAGMN

7
REMEWT -

-
Assets BE 2025 2024
20254 20244

RMB’000 RMB’000

ARET T ARETIT

HK$ BIT 9,955 3,675
Usb E 2,641 2,695
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26. FINANCIAL RISK MANAGEMENT (continued)

(b)

Foreign currency risk (continued)

The Group is mainly exposed to the fluctuation of
exchange rate of the relevant foreign currency against
RMB.

The following table details the Group’s sensitivity to a 2%
(2024: 2%) increase and decrease in the relevant foreign
currency against the functional currency of the relevant
group entities. 2% (2024: 2%) represents the reasonably
possible change in foreign exchange rates if currency risk
is to be assessed by key management. The sensitivity
analysis includes only outstanding relevant foreign
currency denominated monetary items. The sensitivity
analysis adjusts their translation at the year end for a 2%
(2024: 2%) change in foreign currency rates. A positive/
negative number below indicates a decrease in post-
tax loss where the relevant foreign currency weakens
by 2% (2024: 2%) against RMB. For a 2% (2024: 2%)
strengthening of the relevant foreign currency against
RMB, there would be an equal and opposite impact on
the post-tax loss.

L

26. ERIE PR EIE (&
(b) SNERER(E)

AEE X2 ZEMINE L ARBER
MBI ER ©

TRFHNANEBEABING K HEREE
BEEMNHEEENER FAKRT
[£2% (20244 : 2% ) Z BIRKE ° 2%
(20244F : 2% ) I EBEEEEGHE
KR BRAFE R A REE A EF) o
BREREDITE BIEIR B AINEEHE
MIEEEEEIRR - WHNERIRIRER
B 2% (20245 : 2%)FARREH H i o
TEROES B ERRERBINE
AR K FE R RPE2% (20244 : 2%)
BF - BREZEIER TR - ZEBINE
HARERER FF2% (2024 4F :
2% @EBRHBEBEESER
TERHFZ -

-
2025 2024

20254 20244

RMB’000 RMB’000

AR®T T ARET T

HK$ impact BT (199) (74)
USD impact ELHE (53) (54)
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26. FINANCIAL RISK MANAGEMENT (continued)
(c) Credit risk

Credit risk refers to the risk that the Group’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group’s
credit risk exposures are primarily attributable to trade
receivables, amounts due from related companies, time
deposits and bank balances. The Group does not hold
any collateral or other credit enhancements to cover its
credit risks associated with its financial assets.

The Group’s maximum exposure to credit risk in the
event of the counterparties failure to perform their
obligations at the end of the reporting period in relation to
each class of recognised financial assets is the carrying
amounts of these assets as stated in the consolidated
statement of financial position.

Other than concentration of credit risk on amounts due
from related companies, the Group has no significant
concentration of credit risk, with exposure spreads over
a number of counterparties and customers.

26. TRiEREIE (&

) EERK
EERRIEAEERSHTREET
HANBEFEHAEEESHBER
WEK - AEEEERBRKOTEH
MBS RIS - KR A T120E
2 R R R T b o AN EEL A
A LA R R 3 E S i - LA
FEYTRE S RS MBS ERR -

MR MERZ ZEF REEITRE
MEE  MIAKERZHECER TR
BENSANEERRSHIINGE M
B ER NS B ERRREE

PR rEUBRRE A AR E E R AR
Sh - AEBEWEERNEEEHRAR -
MABRSBREZEARZHFREP
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26. FINANCIAL RISK MANAGEMENT (continued)
(c) Credit risk (continued)

U]

Trade receivables

Trade receivable consists of rental income
receivables from tenants. The Manager monitors
their balances on an ongoing basis. Credit
evaluations are performed by the Manager before
rental agreements are entered into with tenants
or counterparties. In addition, the Group performs
impairment assessment under ECL model on trade
receivables individually or collectively. In this regard,
the Manager considers that the Group’s credit risk
is significantly reduced.

The Manager has applied the simplified approach
in IFRS 9 Financial Instruments to measure the loss
allowance at lifetime ECL for trade receivables.
Except for credit-impaired tenants which are
assessed individually, the Manager determines
the expected credit losses on these items on a
collective basis.

As part of the credit risk management, the
Manager uses trade receivables’ aging to assess
the impairment because these trade receivables
consist of a large number of small customers with
common risk characteristics that are representative
of the customers’ abilities to pay all amounts due in
accordance with the contractual terms.

The estimated loss rates are estimated based on
historical observed default rates over the expected
life of the tenants and are adjusted for forward-
looking information that is available without undue
cost or effort. The grouping is regularly reviewed by
management to ensure relevant information about
specific tenant is updated.

26. TEIERER(E)
) FERRE)

(M

B 5 ERR

B SRS IE@%FEHHHJE'ZTH
TWA - EEASHEEES
FEUGRIRHY KB R IE/\AﬁAiﬁi
MR ZHF I LM E AT
EITEERME © W NEER
BREMEEEEEN  HEFE
WK IR T s SR R R E AT
o Uk = - ERARRAE
Bz EERBREAKREE -

EIEACERBERTHERELER
FORE M T AP HBITER
B RYRZENEREES
Bt ERIERE - Bﬁéﬂﬂjfﬁﬁf
RERE P ETTEBGI -
BARGEEEETZFAER E’\J
BEREEESE -

EREERBREEN IR €1
A{EFHE%E”&W\IEEEMW${E/W
8 AZEESHREFIEBEAR
EAAHERRBHNINER
B ARMEFRES %’Jfﬁ(?ﬁ\
BB BRRIE R BE

T B RIMRIEE P XA
FHANBEBREQLL RMG
it WHEBAEEBE N ANIF
NN EFRRTHE LB FHER
B - BRNENTHRERES
B - URERB S EEFHEE
BHOEER -
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26. FINANCIAL RISK MANAGEMENT (continued)

(c) Credit risk (continued)

U]

(i)

Trade receivables (continued)

To mitigate the risk of financial loss from default,
tenants of the rental properties are required to pay
two month deposits upon entering into leases. The
Group has the right to offset the deposits against
the outstanding receivables should the tenants
default rental payments.

Tenants of the rental properties is required to settle
the demand note within 30 days. Rental is payable
in advance and interest is charged immediately on
overdue balance at the rate of 1% per day during
the year. In addition, the Manager is responsible
for follow up action to recover the overdue debt.
The Manager also reviews the recoverable amount
of each individual trade debtor regularly to ensure
that adequate impairment losses are recognised for
irrecoverable debts. Based on the ECL assessment,
net impairment losses for trade receivables of
RMB328,000 had been reversed for the year ended
31 December 2025 (2024: provision for impairment
losses of RMB261,000).

Time deposits and bank balances

The Group mainly transacts with banks with high
credit ratings. The credit risk for time deposits
and bank balances is considered as not material
as such amount is placed in reputable banks with
high credit ratings assigned by international credit-
rating agencies. The Group assessed 12m ECL on
these balances are by reference to probability of
default and loss given default by credit rating grades
published by international credit rating agencies
and concluded that the expected credit losses
are insignificant and thus no impairment loss has
recognised.

26. TRAEPREIE (&
€) EERKE)

U

(ii)

B 5 ERRE(E)
REERRAVER <M BRKRE
% - MEWFEZHEFAR A
HRNMEAR 2ZE - fWEHE
FHXEE  AEEEENZS
EIHARER 2 BUYGOR -

AEMENTEPFFEIOKRNL
HIERE - FN - AFEAELS
NS - mA S e e
B =A% BN URER o ok - &
A8 SR TENREEEAE
1% o B AR E IR 21E
1E Bl & 5 & Uk BR 30 2 7] W [l &
B REEAKE 2 EERE
RESRERIE - RIETESEER
E1ET(E - NELE2025%F 12 A
1R IEFEERRE S EWK
TR B & 18558 A R 328,000
T0(2024%F : REBEEEAR
#061,0007T ) °

ERMERRRITAER

AEETEHESGEREFRORT
EITR S ° EMFRARIRITRER
ZIEERBHERBBTERN R
RREZELEFRREERIA
EEBREETEREBLETSEE
AR ZIRIT - ARE T2 ERER
EEFEEBLMNEEFRE
2 BB R RB OER R X
SHEBMI2EAFEREEER
EITHZ - B nTRHEEER
WAEX - H I EERRE R
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26. FINANCIAL RISK MANAGEMENT (continued)

(c) Credit risk (continued)

(ii) Time deposits and bank balances (continued)

The Group’s internal credit risk grading assessment
comprises the following categories:

) FERRE)

26. T RIEREIE (&)

(i) EMFRRBITEERE)
AEBABEERREAIFEE
EATHER

-
Trade receivables/ Other financial
Internal credit rating Description contract assets assets/other items
BB RUERR HitemEE
REBEE TR it BREE Hi®
Low risk The counterparty has a low risk of default and  Lifetime ECL — 12m ECL
does not have any past-due amounts not credit-impaired
e RSHFHENRBRAE  TEESAHTE 2HEHREESE- 12ERBRBEEER
AEBREERE
Watch list Debtor frequently repays after due dates but  Lifetime ECL - 12m ECL
usually settle in full not credit-impaired
BEAE BEAKEREPAREESE cHEHEEEE- 12EABHREEER
BARATLHER AEBREERE
Doubtful There have been significant increases in Lifetime ECL — Lifetime ECL -
credit risk since initial recognition through not credit-impaired  not credit-impaired
information developed internally or external
resources
Al ¢ EERR B R HERERIEBE A HIE R FHRBEEEE- 2PEBEEEE-
SMVEBSRIRENE KL E KI5 N AEBREERE AHBEERE
Loss There is evidence indicating the asset is Lifetime ECL - Lifetime ECL -
credit-impaired credit-impaired credit-impaired
=i BEBBRTREECHREERE FHBEBEEEE- 2PEBEEEE-
HIREERE HIREERE
Write-off There is evidence indicating that the debtor is  Amount is written off Amount is written off
in severe financial difficulty and the Group
has no realistic prospect of recovery
i BEBBRTEBAHREARNFRE - HIRC M HRIBE M
i A 6 B 3 LS B SRR ) B R AT B
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26. FINANCIAL RISK MANAGEMENT (continued) 26. &REMEIE (&)

(c) Credit risk (continued) (c) EERK(E)
(i) Time deposits and bank balances (continued) (i) EHFERRBITEERE)
The tables below detail the credit risk exposures of TR EENSREENE
the Group’s financial assets, which are subject to ER - AETEHEEEE
ECL assessment: il :
-

2025 2024

gross gross

Credit rating assessed carrying carrying

Notes by management 12m or lifetime ECL amount amount

20254 2024%

M EEETEMNEEFE  12@R%zBRBEESE IREAE FELE
RMB’000 RMB’000

ARETR ARETL

Trade receivables 13 Lowrisk Lifetime ECL - not credit-impaired 2,705 1,508
2 5 IE 15 [ iz (collective assessment)
2HEBEEEE-RER
EERE(RETE)
Loss Lifetime ECL - credit-impaired 494 897
e (individual assessment)

PHBEREEHE- 1R
EERE(ERIFE)

3,199 2,405
Amounts due from related 24 Low risk 12m ECL 3,742 -
companies ERR 12EABEEESSE
G YNGR
Time deposits 14 AAA 12m ECL 110,070 101,072
EHER AAA 12AARHEEERE
Bank balances 14 AAA 12m ECL 895,875 986,607
BITE AAA 12EAEEEESE

L
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26. FINANCIAL RISK MANAGEMENT (continued)
(c) Credit risk (continued)

(ii) Time deposits and bank balances (continued) (i)

26. ERlEpREIE (&
) EERBKRE)
ERERRETES(E)

TREJREBICTARESE
WIRER M E HIFEREEEE

The following table shows the movement in lifetime
ECL that has been recognised for trade receivables

under the simplified approach: BE -
-
Lifetime ECL Lifetime ECL
(not credit- (credit-
impaired) impaired)
2HEH
EEBE 2HEH
(RHREE FEBE
AE) (HREERE) @t
RMB’000 RMB’000 RMB’000
AR%T AR¥T AR%T
As at 1 January 2024 20241 A1H 30 1,584 1,614
Changes due to financial R2024F1 A1HER S/
instruments recognised TEMEH :
as at 1 January 2024
Impairment losses recognised ERREEE 955 - 955
Impairment losses reversed BB 1R (7) (687) (694)
Write-offs 6! (943) - (943)
As at 31 December 2024 R2024%F12A31H 35 897 932
Changes due to financial R2025%F1 A1 BRER & @t
instruments recognised TEMEH:
as at 1 January 2025:
Impairment losses recognised R ERE 76 - 76
Impairment losses reversed 8 (B e 18 B O] (1) (403) (404)
As at 31 December 2025 R2025F 12 A31H 110 494 604

.
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26. FINANCIAL RISK MANAGEMENT (continued)
(d) Liquidity risk

The Group’s policy is to regularly monitor its liquidity
requirements and its compliance with lending covenants
and its relationship with finance providers, to ensure that
it maintains sufficient reserves of cash.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities, which has been drawn up based on the
undiscounted cash flows of the financial liabilities based
on the earliest date on which the Group can be required
to pay. The table includes both interest and principal
cash flows. The undiscounted amount is calculated
based on effective interest rate at the end of the reporting
period.

26. S RIEREIE (&)
d) FEBELER

AEENBREEHESRERDESR
FR - BTHERBNBEANERE
eftE 2 MBER - ARREERT
BT -

TRAMAEEREINTETASRE
BEMFBEOIME - HERRE
REBE A ERNFTNRT BHPNE
BMEAsAMRRSREAERSL
TREFRNEEASRERE » KB
BB HERNRERAROERN X

s
= o
Ean

Within Total

1 year or undiscounted Carrying
on demand 1-2years 2-5years cash flows amount
-ERFRER 1228 2255 RUBRERELE BHE
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000
ARET T AEETR AEETR AEETR AEETR

2025 2025%
Trade and other payables BHRAMENE 133,822 - - 133,822 133,822
Amounts due to related companies ERERAAZE 143,253 - - 143,253 143,253
Amounts due to non-controling interests e 3R ERFUE 14,542 18,748 - 33,290 33,290
Distribution payable ERDR 34,053 - - 34,053 34,053
Bank borrowings JiTiaat 222,745 118,461 4,229,346 4,570,552 4,108,342
549,315 137,209 4,229,346 4,915,870 4,453,660

2024 2024E
Trade and other payables BARERENFE 182,647 - - 182,647 182,647
Amounts due to related companies ERERLATE 147,130 - - 147,130 147,130
Amounts due to non-controling interests [ 3R EUE 18,748 - - 18,748 18,748
Distribution payable ERDR 49,168 - - 49,168 49,168
Bank borrowings iCOEE 1,840,562 2422447 - 4,263,009 4,086,113
2,238,255 2,420,447 - 4,660,702 4,483,806
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26. FINANCIAL RISK MANAGEMENT (continued)

(e) Fair value measurement of financial

instruments

The fair values of the financial assets and financial
liabilities have been determined in accordance with
generally accepted pricing models based on a

discounted cash flow analysis.

The Manager considers that the carrying amounts of
the financial assets and financial liabilities recorded at
amortised cost in the consolidated financial statements

approximate their fair values.

27. PARTICULARS OF PRINCIPAL

26. S RIEGEEIE (2
) SMIE>AREMENE

CREEREBMBBENAABEIR
BERERREREDTOAREE
BEEE

EEARS - NWEBIHERALERERE
MBHRENEREENSRBENR
EEEENABERS -

7. BERRERTES 2 ETEN
BARFE

RFERR - FARBREEESRNUT

SUBSIDIARIES OF CHINA MERCHANTS
COMMERCIAL REIT
At the end of reporting period, China Merchants Commercial
REIT has direct and indirect shareholdings/equity interests in B
the followings subsidiaries: e
-
Particulars of
Place of Place of issued and
Name of subsidiaries Notes incorporation operation paid up capital
BEOR
HEARER lif3 HRA LS EERY BRERFE
Directly held:
ERHE
Treasure Supreme International Limited (@) BVI Hong Kong USD1
EBRAHES Bk ko
Indirectly held:
BERE
Frontier Shekou Commercial Holdings (@) BVI Hong Kong USD1
Limited EBRAES & E3
Shekou Times Limited @ BVI Hong Kong USD1
EBRLHES Bk 1%
Shekou Garden City Limited @ BVI Hong Kong USD1
EBRLHES Bk 1%

AR AR REERERAE

Attributable equity interest
held by the Company

Principal
activities
RAARENEERARE  IEER

2025 2024
2004

2255
% %

100.00 100.00  Investment holding
REBR

100.00 100.00  Investment holding
REBR

100.00 100.00  Investment holding
REHR

100.00 100.00  Investment holding

RARK
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27. PARTICULARS OF PRINCIPAL 7. B RREREAEESZFEMN
SUBSIDIARIES OF CHINA MERCHANTS B A5 E)
COMMERCIAL REIT (continued)

-
Particulars of
Place of Place of issued and Attributable equity interest  Principal
Name of subsidiaries Notes incorporation operation paid up capital held by the Company activities
EBAR
HEARER i3 Rtk BERY HREREE RAARENEERTEE  ITER

2025 2024
20255 20245
% %

Indlrectly held: (continued)
Bzt - (8)

Shekou Net Valley Technology Limited @ BVI Hong Kong USD1 100.00 100.00  Investment holding
EBRAES B 38 RERK
Shekou Net Valley Technology 2 Limited (3 BVI Hong Kong USD1 100.00 100.00  Investment holding
EBRAES B 1% RERK
Shekou Net Valley Garden City Cyberport (g BVI Hong Kong USD1 100.00 100.00  Investment holding
Limited AERUES (30 E3 REBR
Shekou Times (Hong Kong) Limited Hong Kong Hong Kong RMB 100.00 100.00  Investment holding
LOMER(EE)ERAD B B b RERK
Shekou Garden City (Hong Kong) Limited Hong Kong Hong Kong RMB 100.00 100.00  Investment holding
LOREN(EE)ERARD Bk Bk ARBIT RERK
Shekou Net Valley Technology (Hong Kong) Hong Kong Hong Kong RMB1 100.00 100.00 * Investment holding
Limited B (30 ARBIT REBR
LOBARR(EE)ERAT
Shekou Net Valley Technology 2 Hong Kong Hong Kong RMB1 100.00 10000 Investment holding
(Hong Kong) Limited Bk B AREIT AR
LOBANR_B(ER)ERAA
Shekou Net Valley Garden City Cyberport Hong Kong Hong Kong RMB1 100.00 10000 Investment holding
(Hong Kong) Limited Bh B AREIT REER
GORATRREE(EE)ERAA
AmEAHBREZERERAT (b) ThePRC ~ Chingse Mainlnd ~ RMB2,000,000 100.00 100,00 Investment properties
i RERE  ARM2,000000 holding
RRRENZ
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27. PARTICULARS OF PRINCIPAL 27.
SUBSIDIARIES OF CHINA MERCHANTS
COMMERCIAL REIT (continued)

BRELEXES Y Bk
HSEC)

Wi

-
Particulars of
Place of Place of issued and Attributable equity interest  Principal
Name of subsidiaries Notes incorporation operation paid up capital held by the Company activities
BEAR
KEARZR i3 MRS EENY HRERGHE FRRGRHELRAEE  TEER
2025 2024
0255 45
% %
Indlrectly held: (continued)
FiiHE - (8)
AT EENESERERALLA (b) ThePRC  Chinese Mainland RMB2,000,000 100.00 10000 Investment properties
i RERE  ARS2,000,0007 holding
RRRENZ
MITHAE$ERERAT (b) ThePRC  Chinese Mainland RMB2,000,000 100.00 10000 Investment properties
EF mERE  ARE2,000,0007 holding
RARENZ
MITHAZBEXERERAA (b) ThePRC  Chinese Mainland RMB2,000,000 100.00 10000 Investment properties
EF mERE  AKE2,000,0007 holding
RARENZ
MITEBAREXERAT (b) ThePRC  Chinese Mainland RMB2,000,000 100.00 100.00  Investment properties
EF mERE  AR2,000,0007 holding
RARENZ
SA Venice | Cayman Islands Hong Kong USD1 51.00 51.00  Investment holding
RSHE B B3 RERR
SA Venice Il Cayman Islands Hong Kong USD1 51.00 51.00  Investment holding
RSHE B B3 REER
Vast Joint Limited @ BVI Hong Kong USD1 51.00 51.00  Investment holding
EBRNES B B3 RERR
BREEEE(LR)BRAA (d) Hong Kong Hong Kong HKD1,000,000 40.80 4080 Investment holding
Bk B 1,000,000%7C REER
Ming Yuan Property (Hua Bej) Corporation  (c)é(e) Panama Hong Kong USD20,000 45.90 45,90 Investment holding
GES B 20,0005 REER
AARMERBROERLT (b)) ThePRC ~ Chinese Mainland ~ USD66,000,000 46.41 46.41 Investment properties
] mERM 66,000,005 holding
RRREMZ
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27. PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF CHINA MERCHANTS
COMMERCIAL REIT (continued)

None of the subsidiaries had issued any debt securities at the
end of the year.

Notes:

(@)

These entities are limited liability companies established in the BVI.

These entities are limited liability companies established in the PRC.
These entities are limited liability companies established in the Panama.

EBEREE (I R)BMRAF is held under SA Venice | by 80.00%
with effective shareholdings/equity interests attributable to the Group of
40.80%.

Ming Yuan Property (Hua Bei) Corporation is held under SA Venice | by
90.00% with effective shareholdings/equity interests attributable to the
Group of 45.90%.

HEBRMEREZH LERA A is held under SA Venice | by 91.00%
with effective shareholdings/equity interests attributable to the Group of
46.41%.

27. BB E%%‘EEQZEEW
BARIFE(E)

RAFERER - WEKE A BEITEAES

g
e

Bt -

(a)

o

HZEBERSERBRABERINARAEAR

ZEERRETERIMNEREER
ZEERACEEFRINEREMEAT -

SA Venice IFEBBEFEX (ItR) GRA
7]80.00% % + A5 E#EH 40.80% E A%
T BRARERS ©

SA Venice 1#%EMing Yuan Property (Hua
Bei) Corporation 90.00%#%5 * MASEE#ES
45.90% B AR, AR AR RS o

SA Venice IFEBERMERZFHLERA
F191.00% s + MANEEREE46.41 % EBEIR
T B RS o
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28. DETAILS OF NON-WHOLLY OWNED
SUBSIDIARIES THAT HAVE MATERIAL
NON-CONTROLLING INTERESTS

The table below shows details of non-wholly-owned

28 BEEARERER K2 E
I8 A TSR

TREJNFEBERERESE 2 ANKEFE

subsidiaries of the Group that have material non-controlling 2 EWBATIEE -
interests:
-
Proportion of
Place and date ownership interests and
of incorporation/ voting rights held by (Loss)/profit allocated to Accumulated
Name of subsidiaries establishment non-controlling interests non-controlling interests non-controlling interests
AMEL/ L FEREGEENFARERR AREFERERN
HEARER kA% RERILA (B8)/%H it kERER
2025 2024 2025 2024
2025% 2004 20255 20045
RMB'000 RMB'000 RMB'000 RMB'000
AR NG  ARtT7 [NGSR
SA Venice I* Cayman lslands 49% 49% (35,998) 4,802 1,208,013 1,268,462
REkS
Non-wholly owned subsidiary
of SA Venice |
SAVenice |2 3E2 ANBAE
RERMENEROERAA  ThePRC 9% 9% (7,741) 2516 237,139 244,880
#
Ming Yuan Property (HuaBe) ~ Panama 10% 10% (164) (654) (32,310) (32,146)
Corporation® B25
EAEBHEL(LRBRAA  Hong Kong 20% 20% 348 (240) (24,220) (19,639
Bk
(43,555) 6,424 1,388,622 1,461,563
\_

*

excluding non-controlling interests of SA Venice I's subsidiaries

# excluding non-controlling interests of SA Venice |

Summarised financial information in respect of the Group’s
subsidiaries that has material non-controlling interests is
set out below. The summarised financial information below
represents amounts before intragroup eliminations.

TEFESA Venice I8 A Bl#FEIE AR a1
# TEFESA Venice | 3R R 2E

ERASEHRAEEAFZERES ZHBA
BIZMBERBERSINT - U IHBE
R EZ25ISBAL AT 258 ©
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. DETAILS OF NON-WHOLLY OWNED

28. A
SUBSIDIARIES THAT HAVE MATERIAL s

B ARFB(E)

NON-CONTROLLING INTERESTS

(continued)
SA Venice | and subsidiaries SA Venice IR & A 7]
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREETTT
Current assets MENEE 411,916 426,390
Non-current assets FERBEE 2,314,779 2,482,279
Current liabilities mEaE (193,811) (188,936)
Non-current liabilities ERBERE (468,660) (545,197)
Equity attributable to owners of the RARER AR
Company 675,602 712,973
Non-controlling interests of SA Venice | SA Venice |2 FE¥E M 25 1,208,013 1,268,462
Non-controlling interests of SA Venice I's ~ SA Venice If{B AT 2
subsidiaries IR R 180,609 193,101
Revenue s 71,690 121,711
Expenses sz (152,616) (110,288)
(Loss)/profit and total comprehensive FR(EE),5F &
income for the year 2HIRELRE (80,926) 11,423
(Loss)/profit attributable to owners AR REEE ARG (E5R), @
of the Company (37,371) 4,999
(Loss)/profit attributable to the non- SA Venice |7 JEFZERR
controlling interests of SA Venice FEfE (E518),m T (35,998) 4,802
(Loss)/profit attributable to the non- SA Venice Iff @ &2
controlling interests of SA Venice I's AR R AL
subsidiaries (E518), &= F (7,557) 1,622
(Loss)/profit and total comprehensive FREER), HH R
income for the year =B (80,926) 11,423
Net cash inflow from operating activites K& EBAEIRE R AEEE 24,688 73,107
Net cash (outflow)/inflow from investing BEESRERSCRE), TRA
activities R (1,133) 41
Net cash outflow from financing activities @& )EBFTISIR &7 HF58 (43,201) (102,726)
Cash outflow e (19,646) (29,578)

L
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29. NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

To further diversify the asset portfolio, on 29 December 2025,
the Group entered into a sale and purchase agreement with
an independent third party to acquire 100% equity interest of
a company which indirectly held a property located in Hong
Kong. The acquisition was completed subsequently to the
reporting period with a total consideration of approximately
HKD205,387,000 (equivalent to RMB185,510,000).

POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025

Up to the date of issue of these financial statements, the IASB
has issued a number of new or amended standards, which are
not yet effective for the year ended 31 December 2025 and
which have not been adopted in these financial statements.
These developments include the following which may be
relevant to the group.

30.

Amendments to IFRS 9, Financial instruments and IFRS 7,
Financial instruments: disclosures — Contracts referencing
nature dependent electricity

BURR B F i S AR R B OSRIE AT AN b T B K BB B 765 s 5 22 A

FTREFTATRTE : BE- S RKBAREREEEN 2AH)

Amendments to IFRS 9, Financial instruments and IFRS 7,

249,

30.

WERRZIFHRER

BE—FSZITCEEMRS - NEER2025
F12 20— 2B E=FRI L EER
#F B REEREEEEMEZARZ
100% %1 o ;2 TE UL EE 14 20255 ] &5 BT
SERR 0 SR #)A205,387,00058 7T (FHE
PAR®A185,510,0007T) °

HZ2025%F12 8
S M5 M e R A VI8 5
R R RN M R A

=w

BEZSVBHRRTIZAY - BRSFE

AR EEEEMZ IR R ERTHNE

A - ZZERTRBE2025F12 431 H 1

FERMAER - B RNZER B HwERT

BRA - UTRAREEAEERENZEE
=

Effective for

accounting periods

beginning on or after

R TFI A Eisk 2 12 BAsAHY

ERLIEESS

1 January 2026

202651 H1H

1 January 2026

Financial instruments: disclosures — Amendments to the classification

and measurement of financial instruments
BIRR B T E R B OSSN b T B N BB B 7 s o5 22 A
FTHRETASHIE  #HE—SRT AN ERFTEZER]

Annual improvements to IFRS Accounting Standards — Volume 11

BRI B S R @R ER 2 FEE — 111

IFRS 18, Presentation and Disclosure in Financial Statements
BRI SRS AR 185 - BTSSR 2 25 MFFE

IFRS 19, Subsidiaries without Public Accountability: Disclosures

BRMBHREEMNF195 - SERAZFEEENMNB AR - WE

202651 A1H
1 January 2026
202651 A1H

1 January 2027
202741 A1H

1 January 2027
202741 A1H
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30. POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR
THE YEAR ENDED 31 DECEMBER 2025
(continued)

The Group is in the process of making an assessment of what
the impact of these developments is expected to be in the
period of initial application. So far it has concluded that the
adoption of them is unlikely to have a significant impact on the
consolidated financial statements except for the following:

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace IFRS 1, Presentation of financial
statements and aims to improve the transparency and
comparability of information about an entity’s financial
statements. IFRS 18 is effective for annual reporting periods
beginning on or after 1 January 2027 and is to be applied
retrospectively.

Among other changes, under IFRS 18, entities are required
to classify all income and expenses into five categories in the
statement of profit or loss, namely the operating, investing,
financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures about
management-defined performance measures in a single note
in the financial statements.

The Group does not plan to early adopt IFRS 18 and is still in
the process of assessing the impact of the adoption.

AEE L EZSERR GRS R
BHIRE - 2% ARERS  BRUATA
AHN - BRNZF RN A A REB R B B H5
BRETEATE

BRI PR B A 3R 5 E RIS 185K - BI SRk
ZE2IRFE

B % BF 765 3 2 2 BI) 25 18 557 #5 B X B R B
EREEREIS - MIEREZEY - §
EREEBYEHRRENNEHERALL
M o BIBRBA RS HR A YRI5 1855k i FA 7R 2027
F1A1BRZERR 2 FEFREHE -
EBWIER -

REERM B REEE185 - BEA
(B R RNBERT A RA R
DEATE IKE KRE BE BR
LR FSHER - BRIAEMHR
RNEBHETARKEEREREEES
HYAR RHEAR ©

AEEE TP RMBERIT R EERE
185% » B ATDAERHERAZ LRI E -
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-
2025 2024 2023 2022 2021
20255 2024 2023F 2020 2021F
As at 31 December: R12A31R
HEEBBAAEGE
Net assets attributable to Unitholders ~ Z# &
(RMB million) (AR®EETL) 2,899 3,096 3,392 3,659 4,007
Ee BB AEN
A
Net assets per unit attributable to B EEFE
Unitholders (RMB) (AE®T) 2,57 2.75 3.01 3.24 3.55
(Equivalent to HK$) (EHT) 2.85 2.97 3.32 3.63 434
Gearing ratio BEAEX 42.3% 40.5% 39.0% 37.4% 29.2%
Market capitalisation’ (HK$ million) & (B&#ET) 1,398 1,376 1,611 2,244 2,944
Units issued BRTESEN 1127819549 1,127,819,5649  1,127,819,5649  1,127,819,549  1,127,819,549
.|
.
-
2025 2024 2023 2022 2021
20256 2024%F 2023%F 20224 20214
For the year ended 31 December: HZ12A31ALEE :
Highest traded unit price (HK$) BERNREEET) 1.42 1.38 2.26 2.96 3.04
Highest premium of the traded unit X EERGES BRI
price to the net asset value per BEFE/RERE
unit? N/A FEH - - - -
Lowest traded unit price (HK$) HEMREEET) 1.10 0.96 1.20 1.63 2.37
Highest discount of the traded unit  FkZX EERGES &l
price to the net asset value per unit A& EE7 G ETE 61.4% 67.7% 63.9% 55.1% 45.5%
FEELEUDR
Annualised distribution per unit yield® Y53 7.8% 9.2% 6.9% 7.0% 7.1%
.|
\§
Notes: et -
Market capitalisation is calculated based on the closing unit price of the period 1. MERPBESBEMRMERNAREZETESEN
times the unit outstanding as at the end of the period. HEFE -
The highest traded unit price is lower than the net asset value per unit 2. BEKREBEEERNESBEMNZEAEBGEESESENY
attributable to unitholders. Accordingly, premium of the traded unit price to the BEFE - At - YWESSHREERGESENE
net asset value per unit has not been recorded. EFERE °
The annualised net yield per unit is calculated based on the total distributable 3. FhEESBEMFHREXENSHMEGESBAAH

income per unit for the period and the closing unit price as at the end of each
period.

DR ARE S ERR T ERTE ©
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CORPORATE INFORMATION

THE MANAGER

China Merchants Land Asset Management Co., Limited
Room 805, 8/F,

China Merchants Plaza,

No. 303 Des Voeux Road Central,

Sheung Wan, Hong Kong

Tel: (852) 3976 5300

BOARD OF DIRECTORS OF THE MANAGER

Non-executive Directors

Mr. Yu Zhiliang (Chairman)
Mr. Li Yao

Executive Directors

Mr. Guo Jin
Mr. Zhong Ning

Independent Non-executive Directors

Mr. Lin Chen
Ms. Wong Yuan Chin, Tzena
Mr. Wong Chun Sek, Edmund

RESPONSIBLE OFFICERS OF THE MANAGER

Mr. Guo Jin

Mr. Zhong Ning

Mr. Choo Chong Yao, Patrick
Mr. Zhang Zhe

COMPANY SECRETARY OF THE MANAGER

Victon Secretarial Services Limited

AUDITOR

KPMG

Certified Public Accountants and Public Interest Entity Auditor
registered in accordance with the Accounting and Financial
Reporting Council Ordinance

NEER /
&EIE A
HERBEHNEEERAT
BB IR
f=EE R 30355
B RES
SIE805=

B % - (852) 3976 5300
BIEACESSE
FHITES

REREE(EE)
FREL

BITES
FELLE

BYFHTES
HRIEE

BRELL
E{RIRLEE
BEAZBEAE

S
BRI
SRifZEsL
S p
EEAZRAWE
R ERBERA

R EREM

ESE Gt S
ME TR RN (G R RIFERBIED) TH
M AR R E B2



CHINA MERCHANTS COMMERCIAL REIT | ANNUAL REPORT 2025

\Corporate Information e /7] & £}

INTERNAL AUDITOR
Ms. Chen Yan

TRUSTEE
DB Trustees (Hong Kong) Limited

PRINCIPAL VALUER

Jones Lang LaSalle Corporate Appraisal and Advisory Limited

LEGAL ADVISORS
Baker & McKenzie

UNIT REGISTRAR

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

Hong Kong

STOCK CODE
01503

WEBSITE

WWww.cmcreit.com

WHISTLE-BLOWING

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