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Financial Highlights

Accounting data and financial indicators set out herein are prepared in accordance with IFRS

PRINCIPAL ACCOUNTING DATA AND FINANCIAL INDICATORS

Variance in

comparison

with the

Six months corresponding
ended 30 June period of
last year (%)

Six months
ended 30 June
2026 2025

Operating results (RMB’000)

Total revenue, net investment gains and other income 6,115,950 5,309,801 15.18
Profit before income tax 1,669,131 1,402,946 18.97
Interim profit — attributable to shareholders

of the Company 1,415,487 1,127,232 25.57
Net cash (used in)/from operating activities -5,883,751 47,775 -12,415.54
Earnings per share (RMB/share)
Basic earnings per share 0.25 0.20 25.00
Diluted earnings per share 0.25 0.20 25.00
Profitability index
Weighted average returns on net assets ™" (%) 2.69 2.52 Increased by 0.17

percentage points

Variance in
comparison with
the end of

last year (%)

As of As of

30 June 31 December
2026 2025

Scale index (RMB’000)

Total assets 245,980,834 203,218,276 21.04
Total liabilities 193,117,071 150,345,883 28.45
Accounts payable to brokerage clients 56,165,076 40,341,626 39.22
Equity attributable to shareholders of the Company 52,476,449 52,490,296 -0.03
Share capital (000 shares) 5,680,593 5,680,593 0.00
Net asset value per share attributable to
shareholders of the Company (RMB/share) 9.238 9.240 -0.03
Gearing ratio ™2 (%) 72.15 67.54 Increased by 4.61
percentage points
1. Prepared in accordance with the relevant requirements of the Compilation Rules for Information Disclosures by Companies that Offer Securities to the Public

(No. 09) — Calculations and Disclosures for the Returns on Net Assets and Earnings per Share (as amended in 2010) issued by the CSRC.

2. Gearing ratio = (total liabilities — accounts payable to brokerage clients)/(total assets — accounts payable to brokerage clients).
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'Financial Highlights
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Financial Highlights

NET CAPITAL AND RISK CONTROL INDEXES OF THE PARENT

COMPANY

Unit: Yuan Currency: RMB

As at the end

of the reporting

period
Net capital 19,157,720,473.83
Net assets 50,401,454,464.83
Sum of various risk capital provisions 7,331,722,118.85
Total on-and off-balance-sheet assets 138,354,739,532.38
Risk coverage ratio (%) 261.30
Capital leverage ratio (%) 11.03
Liquidity coverage ratio (%) 137.09
Net steady fund rate (%) 132.27
Net capital/net assets (%) 38.01
Net capital/liabilities (%) 19.61
Net assets/liabilities (%) 51.58
Proprietary equity securities and their derivatives/net capital (%) 44.82
Proprietary non-equity securities and their derivatives/net capital (%) 346.93

As at the end
of the previous year

18,442,885,118.54
50,773,983,675.39
6,050,511,000.90
111,147,171,907.26
304.82

14.30

177.13

134.92

36.32

26.17

72.05

47.83

218.37

Note: During the Reporting Period, major risk control indexes, including net capital of the parent company, were in compliance with the relevant provisions of the
Administrative Measures for the Risk Control Indexes of Securities Companies ({55 % A 5 & B 4= 512 B B3 % ) issued by the CSRC.
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anagement Discussion and Analysis

INDUSTRY SITUATION IN WHICH THE COMPANY OPERATED
DURING THE REPORTING PERIOD

In the first half of 2026, the global macro environment encountered multiple challenges: periodic disturbances
from intensifying geopolitical conflicts, an increase in price volatility elasticity of international energy prices, external
constraints on cross-border trade and industrial policies remained unclear, and growth momentum among major
economies diverged significantly, while the pace of decelerating inflation slowed down. At the structural level, the
commercial application of artificial intelligence technologies continued to accelerate, with global technology capital
expenditure and industrial equity investment expanding steadily, serving as an important support against downward
pressure on the traditional economy. Benefiting from the continuous unleashing of the benefits from the technology
sector’s prosperity, overseas equity markets displayed pronounced structural trends, with technology indices such as

the NASDAQ hitting record highs, albeit accompanied by increased volatility.

In the first half of 2026, in the face of a complex and ever-changing external environment, the resilience of China’s
economy continued to manifest. The country’s GDP grew by 4.7% year-on-year, reinforcing the foundation for the
year’s overall development, and marking a stable and orderly inauguration to the “15th Five-Year Plan” period. The
economic growth was driven by a dual engine of policy support and endogenous industrial upgrading. At the macro
level, policies were implemented early to expand domestic demand and stabilise expectations, continuously smoothing
short-term economic fluctuations. On the industrial front, the momentum of technological innovation was accelerated,
with production activity in high-tech manufacturing and equipment manufacturing significantly outperforming the
industrial average, and the agglomeration effect of new quality productive forces continued to strengthen. Foreign trade
performance showed good growth, with the export structure continuing to optimise, and consumer prices experiencing
moderate recovery. In the capital markets, in the first half of 2026, trading activities in China’s stock markets remained
high, with the markets displaying notable structural characteristics, particularly with outstanding excess returns in the
technology and growth sectors. As of the end of the Reporting Period, the SSE Composite Index, SZSE Component
Index, and ChiNext Index rose by 3.16%, 19.82%, and 35.58%, respectively, with the ChiNext Index and the STAR 50
Index hitting record highs. During the Reporting Period, the funding environment remained moderately accommodative,
and with increased demand from institutional allocations, the overall interest-rate level in bond markets experienced a
volatile downward trend, with the 1-year, 10-year and 30-year government bond yields falling by 22BP, 11BP and 3BP,

respectively.
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Management Discussion and Analysis

In the first half of 2026, comprehensive reforms in capital market investment and financing continued to intensify.
Guided by the top-level framework of the “15th Five-Year Plan”, institutional development was carried out on both the
investment and financing fronts to increase the proportion of direct financing, systematically promote mechanisms
for medium- and long-term funds to enter the capital market, and continuously improve the institutional support
system for serving the real economy and new quality productive forces. During the Reporting Period, the ChiNext and
STAR Markets further deepened their reforms, expanding the scope of listing eligibility for cutting-edge technology
enterprises and further enhancing the capital market’s service quality and efficiency for hard-tech enterprises. These
reform measures effectively stabilized market expectations, accelerated the formation of a value-investing and long-
term investment ecosystem, and continuously optimised the efficiency of market resource allocation. At the regulatory
level, the policy orientation of “supporting the excellent and limiting the inferior Gk EBR%) ” remained clear. The trend
of leading roles by top-tier securities firms and the encouragement of differentiated competition has gradually emerged.
Empowering technological innovation, serving the real economy, and managing residents’ wealth have become the core
themes driving the high-quality development of the industry.

OVERALL OPERATION

As of 30 June 2026, total assets of the Group were RMB245.981 billion, representing an increase of 21.04% as
compared to 31 December 2025; and equity attributable to shareholders of the Company was RMB52.476 billion,
representing a decrease of 0.03% as compared to 31 December 2025. During the Reporting Period, the Group
achieved total revenue, net investment gains and other income of RMB6.116 billion, representing a year-on-year
increase of 15.18%; and net profit attributable to shareholders of the Company was RMB1.415 billion, representing a

year-on-year increase of 25.57%.

The revenue generated from the brokerage and wealth management business was RMB2.454 billion, representing a
year-on-year increase of 55.34%; the revenue generated from the investment banking business was RMB429 million,
representing a year-on-year decrease of 26.24%; the revenue generated from the asset management and investment
business was RMB467 million, representing a year-on-year increase of 56.24%; the revenue generated from the credit
transaction business was RMB598 million, representing a year-on-year increase of 24.22%; and the revenue generated

from the proprietary trading business was RMB1.681 billion, representing a year-on-year decrease of 23.14%.

Guolian Minsheng Securities Company Limited Interim Report 2026

7



8

ANALYSIS OF PRINCIPAL BUSINESSES

The Group operates in the securities industry, with its principal businesses comprising five major segments: brokerage

and wealth management business, investment banking business, asset management and investment business, credit

transaction business, and proprietary trading business. During the Reporting Period, there were no changes to the

Company'’s principal businesses.

(1 Brokerage and Wealth Management Business

1.

Brokerage and Wealth Management Business

Market Environment

In the first half of 2026, the overall trading sentiment in the domestic securities markets further
increased. According to data from the Shanghai, Shenzhen, and Beijing Stock Exchanges, the stocks
and funds trading volume of the Shanghai, Shenzhen, and Beijing markets in the first half of 2026 was
RMB378.69 trillion, and the average daily turnover of stocks and funds amounted to RMB3,264.6 billion,

representing a year-on-year increase of 98.68%.

Actions and Achievements

During the Reporting Period, the Company accelerated its wealth management transformation, adhered
to the “client-centered” philosophy, implemented the core strategy of “buyer’s investment advisory”, and
continued to optimise its customer classification and tiered service system. For retail clients, leveraging
fund investment advisory, the Company increased the supply of medium-volatility and medium-low-
volatility fund investment advisory portfolios, coupled with a more comprehensive portfolio allocation
service mechanism to accommodate the demand for wealth management product reallocation from
banks. For high-net-worth clients, the Company further refined its customised account service system,
developed diversified customised portfolio strategies to enhance asset resilience against volatility
and improve overall return levels. For institutional clients, the Company provided one-stop, full-cycle,
and comprehensive financial services from the perspective of meeting their holistic needs. During the
Reporting Period, the Company’s customer base and asset scale grew steadily. As of the end of the
Reporting Period, the total number of wealth management clients reached 3.6925 million, representing
an increase of 4.08% compared with the end of the last year; client assets reached RMB964 billion,

representing an increase of 12.32% compared with the end of the last year.
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Management Discussion and Analysis

During the Reporting Period, the Company accelerated the empowerment of fintech, fostered service
quality improvement through technological innovation, and leveraged Al technology to accelerate
underlying data governance and comprehensive digital transformation. Centered around the “Good
Doctor” investment advisory service brand, and guided by the core philosophy of “professional
diagnosis, warm companionship”, the Company has built a service system that integrates intelligent
technology with a human touch. During the Reporting Period, the Company’s financial product sales
scale (excluding cash management products) reached RMB21.197 billion. At the end of the period,
the retention size of financial products amounted to RMB37.961 billion, representing an increase of
15% compared with the end of the last year. The retention size of fund investment advisory reached

RMB17.448 billion, representing an increase of 20% compared with the end of the last year.
Outlook for the Second Half of 2026

In the second half of 2026, the Company will fully capitalise on the opportunities arising from accelerated
market development. Centered on a “client-centric” approach and focusing on clients’ full-life-cycle
wealth management needs, the Company will further enhance its product and service systems,
coordinate online and offline customer acquisition channels, and achieve steady growth in both its
client base and client assets. On the product side, it will enrich the shelves of standardised tool-based
products such as ETFs, and provide full-life-cycle wealth management solutions tailored to different
client segments. On the service aspect, by continuously deepening the construction of both internal and
external investment advisory empowerment systems, the Company will comprehensively enhance its
professional service capabilities and strive to build differentiated advantages in comprehensive wealth
management services. In team building and talent development, the Company will concentrate on key
regions, with ramp-up investments to cultivate management cadres and enhance leadership capabilities,
thereby supporting business growth. At the same time, the Company will continue to deepen the
empowerment of Al technology, iterate its intelligent service matrix, and comprehensively enhance
efficiency of investor outreach and service experience. It will strive to build a wealth management brand

that enjoys high client trust and strong industry credibility.

Guolian Minsheng Securities Company Limited Interim Report 2026
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Research Business

In the first half of 2026, the Company’s research business leveraged the integration advantages of
the “Great Investment Research” strategy, bringing together top-tier industry research talent and
continuously strengthening internal and external synergy across “investment bank + investment +
investment research” under a new organizational framework. In response to the challenges brought
by the deepening fee reforms in the fund industry, the Company’s institutional sales actively expanded
diversified client groups, including insurance, private equity, banks, and corporations, and provided
differentiated research service strategies tailored to different client groups, effectively consolidating the
existing client base and further expanding client coverage. During the Reporting Period, the Company’s
research business published 1,839 research reports. In serving the local real economy, the Company
provided systematic research support focused on strategic emerging industries in the Wuxi and Yangtze
River Delta regions, continuously delivering think-tank value to local government industrial planning and
enterprise technological upgrades. In addition, the Company fully advanced the digital and intelligent
transformation of its research business, iteratively optimising its research management system and
research collaboration platform to achieve the digital accumulation and efficient circulation of research
assets. At the same time, it actively explored the deep application of Al in the research field, driving Al
empowerment throughout the entire research process, and continued to improve research productivity

and output quality.

In the second half of 2026, the Company’s research business will be committed to building a research
system that combines both local depth and global breadth, providing clients with research services that
are deeper, more forward-looking, and equipped with a global perspective. Firstly, to solidify its market
position, the Company’s research business will continue to enhance its research capabilities, deepen
its coverage and service capabilities to institutional clients, and steadily expand its market influence.
Secondly, to empower research innovation through technology, the Company will continue to upgrade
the deep application of Al across the entire research process, expanding application scenarios in data
processing, industry assessment, and intelligent decision-making, while comprehensively advancing
the digital and intelligent transformation of its research business. Thirdly, to expand overseas business,
the Company will further enrich its overseas research product lines, broaden the client base it serves,
and steadily foster the globalisation of its research capabilities and outputs. Fourthly, to serve the real
economy, the Company will continue to deepen its involvement in strategic emerging industries in the
Wuxi and Yangtze River Delta regions, consistently contributing think-tank strengths to local government

industrial planning and enterprise technological upgrades.
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Management Discussion and Analysis

Futures business
Market Environment

In the first half of 2026, according to statistics from the China Futures Association, in terms of one-
side trading, China’s futures market recorded a cumulative trading volume of 5.105 billion lots, with
a cumulative turnover of RMB482.70 trillion, representing a year-on-year increase of 25.23% and
42.08%, respectively. As of the end of June 2026, China’s futures market had offered a total of 167
futures and options products, with continuous improvements in the product system. The futures market
has strengthened its linkage with spot supply chains, with risk management tools upgrading toward

comprehensive, full-chain services, significantly enhancing the effectiveness of serving the real economy.

The futures industry continued to improve its legal and regulatory framework and optimised trading rules
and supervisory effectiveness, which further enhanced market operational efficiency, providing a solid
guarantee to better serve the real economy and establish a new development layout. At the futures
company level, industry differentiation continued to intensify, with the top-tier consolidation becoming
more pronounced, while small and medium-sized institutions were striving to advance specialised and

differentiated transformation.
Actions and Achievements

During the Reporting Period, the Company’s futures brokerage business focused on its core
operations, deepened its engagement with industrial and institutional clients, closely followed market
changes to dynamically adjust business strategies, and continued to optimise business segments
and management processes. Operational efficiency was effectively improved, enabling sustained and
steady business performance and demonstrating strong development resilience. As of the end of June
2026, the Company’s average daily client equity in its futures brokerage business reached RMB8.661
billion, representing a year-on-year increase of 64%, and trading volume reached RMB5,237.9 billion,

representing a year-on-year increase of 8%.
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Management Discussion and Analysis

Outlook for the Second Half of 2026

In the second half of 2026, the Company’s futures brokerage business will deepen the construction
of its client service system, solidify the foundation of its brokerage business, expand into institutional
business and wealth management, optimise the revenue structure, and strengthen business synergy.
Based on industry trends, it will refine marketing strategies, seize opportunities arising from industry
transformation, and enhance market competitiveness. At the same time, the Company’s futures
brokerage business will strictly uphold the compliance boundaries, strengthen real-time monitoring and
early warning capabilities for all types of risks, and improve the comprehensive risk management system

to ensure fully compliant operations throughout all business processes.

(1) Investment Banking Business

1.

Equity Financing Business

Market Environment

In the first half of 2026, institutional innovation in the capital market continued to deepen, with the
primary market experiencing a significant rebound. The number of IPO filings rose sharply, while policy
dividends benefiting mergers and acquisitions were intensively unleashed. The Six Guidelines on
Mergers and Acquisitions (HfE7<1%) was implemented and the revised Measures for Reorganization
((Z#B¥4%)) was launched. With the reinstatement of the fifth set of listing standards for the STAR
Market, the listing channel for unprofitable technology enterprises was reopened. Hence, market
inclusiveness was further enhanced. According to the statistics from Wind, in the first half of 2026,
210 equity financing projects were completed in the A-share market, representing a year-on-year
increase of 75 projects, or 55.56%. Capital raised through these projects amounted to RMB458.069
billion, representing a year-on-year decrease of RMB256.082 billion, or 35.86%. In particular, the
A-share market saw 75 IPO underwriting and sponsorship projects completed, representing a year-on-
year increase of 27 projects, or 56.25%. Capital raised through IPOs amounted to RMB95.363 billion,
representing a year-on-year increase of RMB57.361 billion, or 150.94%. There were 135 refinancing
issuances in the A-share market, representing a year-on-year increase of 48 projects, or 55.17%,
with the refinancing scale reaching RMB362.706 billion, representing a year-on-year decrease of
RMB313.442 billion, or 46.36%. The significant decline in the refinancing scale was primarily attributable
to the large-scale capital replenishment programme for major commercial banks led by the Ministry of

Finance in the same period last year, which directly inflated the refinancing scale during that period.
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Management Discussion and Analysis

Actions and Achievements

The Company’s equity financing business is dedicated to empowering the real economy through
professional financial services. By precisely connecting with the capital market, it effectively injects
vitality into the real economy and supports the high-quality development of more new quality productive
forces. During the Reporting Period, the Company’s performance in the equity financing business was
outstanding, completing 5 equity financing projects, including 3 IPO projects and 2 refinancing projects

(including 1 joint lead underwriting).

In terms of IPO business, the Company completed the main board IPO projects of Linping Development
(P F2 ) and Redboard Technology (AL##}#%), as well as the ChiNext IPO project of Shangshui
Intelligent (& 7K 5 BE) , with a total underwriting amount of RMB3.062 billion. According to the statistics
from Wind, during the Reporting Period, the Company ranked 6th in the industry in terms of both the
number of IPO sponsorship deals and the number of IPO projects under review, ranked 7th in terms
of IPO underwriting amount, and ranked 4th in terms of the number of IPO filings. As of the end of the
Reporting Period, the Company also had 4 approved projects pending issuance, and 22 projects under

review.

In terms of refinancing business, the Company completed the refinancing project for Unionman
Technology (FLE#AHEY) and the refinancing project for Maxscend Microelectronics (58 85 4%) , with a total
underwriting amount of RMB529 million. As of the end of the Reporting Period, the Company also had 5
approved projects pending issuance, and 4 projects under review.

The table below shows the details of equity financing business in the first half of 2026:

Currency: RMB

First half of 2026 First half of 2025

Underwriting Number of Underwriting Number of

Amount Issuances Amount Issuances
(In 100 million) (Unit) (In 100 million) (Unit)

Initial public offering 30.62 3 15.20
Refinancing issuance 5.29 2 11.00
Total 35.91 5 26.20

Note: The above equity projects include lead underwriting and joint lead underwriting.
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s equity financing business will integrate resources, steadfastly
implement the strategic goals of industrial-focused investment banking, technology-enabled investment
banking, and wealth-driven investment banking to enhance both quality and efficiency. The Company will
methodically advance project filing while strictly maintaining practice quality and compliance risk control.
It will enhance the closed-loop of the comprehensive financial service system, namely “investment bank
+ investment + investment research”, for clients, and further support the high-quality development of the
real economy in the Wuxi and Yangtze River Delta regions. It will innovate business initiatives, enhance
synergy between equity and debt businesses, actively explore business model transformation, and
intensify efforts to develop and expand projects in industries with high growth potential. Further, it will
proactively position itself in future industries, technological innovation, and new quality productive forces,

diligently serve national strategies, and continuously enhance its core competitiveness.

Bond Financing Business

Market Environment

In the first half of 2026, China’s bond market achieved steady and sustainable growth amid innovation,
governance, and opening-up. According to the data released by the People’s Bank of China, a total of
RMB43.37 trillion of various bonds were issued in the bond market in the first half of 2026, representing
a year-on-year decrease of 2.6%, including RMB22.32 trillion of financial bonds, RMB7.50 ftrillion of
credit bonds, and RMB13.55 trillion of other types of bonds.

Actions and Achievements

During the Reporting Period, the Company’s bond financing business strengthened its regional presence
cultivation and in-depth industrial layout, enhanced its pricing, sales, and investor coverage capabilities,
and steadily expanded its market influence. A total of 140 bond underwriting projects were completed,

with a total underwriting amount of RMB28.349 billion.

14 Guolian Minsheng Securities Company Limited Interim Report 2026



Management Discussion and Analysis

The Company focused on innovative product categories such as technology innovation bonds, green
bonds, and rural revitalisation bonds, seizing the window of declining interest rates to optimise issuance
timing and strengthen its bond business continuously. In technology finance, the Company leveraged
its professional service capabilities to facilitate the issuance of 15 technology innovation bonds. In
particular, “26Xichan K1 (2685% K1)” was China’s first storage-computing integrated technology
innovation bond; “26Xike K1 (2683%} K1)” was China’s first private technology innovation bond with
100% of proceeds exclusively allocated to future industries; and “26Xichuang K1 (26858 K1)” was
China’s first “5+X” future industry technology innovation bond. In the green finance sector, the Company
successfully placed 4 low-carbon transition-linked corporate bonds, namely “26 Yangtai 01 (265 2=
01)”, “26 Yangtai 02 (26[%:02) ", “26 Yangtai 03 (26/%%:03) " and “26 Yangtai 04 (26%%:04)", and
2 green bonds, namely “G26 Jiankong 1 (G26#1%E1)” and “G26 Jiankong 2 (G26%#2) ", actively
supporting the scaled development of green industries and achieving a positive linkage between
environmental benefits and financing costs. In the rural revitalisation area, the Company contributed
to the successful issuance of the “26 Kaichuang V1 (26888 V1)” rural revitalisation corporate bond,
precisely addressing county-level rural industrial revitalisation financing needs and injecting strong
momentum into the comprehensive advancement of rural revitalisation. According to the statistics from
Wind, the Company ranked 22nd in the industry in terms of the number of bond underwriting deals and
ranked 25th in terms of bond underwriting amount. As of the end of the Reporting Period, the Company
had an additional 63 bond projects that had already obtained approvals and were pending issuance,

and 26 bond projects under review.
The table below shows the details of the bonds underwriting business in the first half of 2026:

Currency: RMB

First half of 2026 First half of 2025

Underwriting Number of Underwriting Number of

Amount Issuances Amount Issuances
(In 100 million) (Unit) (In 100 million) (Unit)

Corporate bonds 283.49 140 462.77 181
Financial bonds - - 32.72 6
Total 283.49 140 495.49 187

Note: The above bond projects include lead underwriting, joint lead underwriting, and sub-underwriting. In the first half of 2026, data

related to local government bonds is no longer included in the statistical scope of the above table.
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s bond financing business will strengthen its foundation
across multiple dimensions to enhance business quality and efficiency. Firstly, the Company will deepen
its presence in the Wuxi strategic stronghold by creating regional benchmark projects, leveraging
comprehensive financial service advantages to empower the real economy, and establishing long-
term mutual trust and cooperation mechanisms through frequent and precise government-enterprise
interactions, thereby improving comprehensive client service capabilities and regional competitiveness.
Secondly, the Company will optimise its client structure by fully leveraging synergistic resources,
concentrating on high-credit clients in the region while actively pursuing participation in underwriting
syndicates for bonds issued by central state-owned enterprises (SOEs) to comprehensively increase
the proportion of premium clients. Thirdly, the Company will optimise the bond product structure by
promoting the orderly issuance of nationally supported categories such as high-growth industry bonds

and green bonds to empower the development of new quality productive forces.

Financial Advisory Business

Market Environment

In the first half of 2026, the mergers and acquisitions market was significantly driven by policy initiatives,
leading to structural optimisation and upgrading, with an overall trend toward improved quality and
efficiency. According to statistics from Wind, the number of announced transactions in China’s mergers
and acquisitions and restructuring market (excluding overseas mergers and acquisitions) in the first
half of 2026 was 3,678, with a transaction value of RMB1,106.916 billion. The number of completed

transactions was 2,058, with a transaction value of RMB877.993 billion.

Actions and Achievements

During the Reporting Period, the Company’s financial advisory business achieved steady progress. For
the mergers and acquisitions and restructuring business, the Company had 1 project under review,
actively facilitating a “two-way connection” between high-quality assets and the capital market. For the
NEEQ business, the Company completed 9 NEEQ listing projects and 6 private placement projects.
The clients that it served included national-level specialized, sophisticated, distinctive, and innovative
enterprises, covering high-growth sectors such as intelligent manufacturing, biopharmaceuticals, and
new materials, fully aligning with the NEEQ's market positioning of serving micro, small, and medium-
sized enterprises. The Company also provided ongoing supervision for 203 companies, establishing
a solid foundation for high-quality project pipelines for the Beijing Stock Exchange. According to the
statistics from Wind, the Company ranked 3rd in the industry in terms of number of NEEQ listings.
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s financial advisory business will remain committed to serving
the real economy and further enhance its comprehensive service capabilities. For the mergers and
acquisitions and restructuring business, the Company will seize the market opportunities arising from the
continued implementation of favourable policies under the Six Guidelines on Mergers and Acquisitions
(BHEE7<1%), coordinate policy resources across multiple regions, accelerate the implementation and
execution of projects, and strive to establish the mergers and acquisitions and restructuring business as
a new core profit growth driver. For the NEEQ business, the Company will accelerate client development
and conversion based on its existing project reserve, strengthening synergies across the multi-tiered

capital market.
(1)  Asset Management and Investment Business
1. Securities Asset Management Business
Market Environment

In the first half of 2026, driven by both structural market differentiation and continued deepening of
regulatory policies, China’s asset management industry entered a critical phase of transformation
toward high-quality development, with various licensed institutions pursuing differentiated operations,
and a landscape of differentiated competition becoming increasingly prominent. Investor demand for
wealth management products continued to unfold, with incremental capital entering the market in an
orderly manner. The regulatory framework was further refined, guiding the industry to focus on its core
mission of serving the real economy. The industry’s development focus shifted from scale expansion to
deepening investment research capabilities, with institutions steadily increasing their allocations to equity
investments, alternative assets, and cross-border portfolios. Al was deeply integrated into investment
research, marketing, and client services, driving ongoing digital transformation across the sector.
Against this backdrop, asset management institutions are urged to explore high-quality development
paths suited to their unique characteristics, build refined and specialized investment research systems,
accelerate the transformation and capacity enhancement of traditional wealth management businesses,
strengthen comprehensive asset allocation capabilities covering the full market and product spectrum,
and establish a multi-layered, risk-return transparent product system to continuously enhance core

competitiveness.
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Actions and Achievements

During the Reporting Period, the Company adhered to its core philosophy of “professionalism creates
value and companionship forges growth” in terms of its securities asset management business. It
continued to optimise its business structure, clearly defining the stratification and positioning of its target
client groups, building a differentiated service system, and establishing a multi-asset, multi-strategy
investment framework while steadily strengthening its investment research capabilities. Leveraging digital
tools, the Company empowered its professional investment advisory teams, upgraded its full-life-cycle
client service, and enhanced the overall service experience. At the same time, the Company refined its
comprehensive full-process risk management system, strengthened risk monitoring and early warning
mechanisms, and strictly upheld the compliance baseline, laying a solid foundation for sustainable
business development. The Company’s securities asset management business continued to climb in

industry rankings, with both its comprehensive strength and brand influence rising in tandem.

As of the end of the Reporting Period, the entrusted funds of the Company’s securities asset
management business amounted to RMB190.479 billion. The total number of asset management
schemes under management was 763. Among these, 1 was public-offered fund (including large-
scale fund collections) product, with an asset size of RMB8.711 billion; 395 were Collective Asset
Management Schemes, with an asset size of RMB94.619 billion; 264 were Single Asset Management
Schemes, with an asset size of RMB37.883 billion; and 103 were Specialized Asset Management
Schemes, with an asset size of RMB49.266 billion.

Operating income
Asset management size (In RMB ten thousand,

(In RMB100 million) as per the SAC standards)
First half First half First half First half
Categories of 2026 of 2025 of 2026 of 2025

Public-offered funds
(including large-scale

fund collections) 87.11 102.22 2,863.76 3,067.63
Collective Asset

Management Scheme 946.19 980.10 5,527.71 3,785.82
Single Asset

Management Scheme 378.83 412.96 1,749.51 1,677.92
Specialized Asset

Management Scheme 492.66 488.89 1,718.84 2,5653.21
Total 1,904.79 1,984.17 11,859.82 11,084.58
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s securities asset management business will systematically
advance business transformation, capability enhancement, license strategy, and mechanism innovation.
It will continue to deepen the transition toward active management and specialised development,
steadily enhancing its comprehensive strength and market influence. Leveraging the advantages of its
integrated financial services platform, the Company will implement a dual-driven strategy of deepening
regional presence and industry specialisation, uphold a professional orientation, actively fulfill social
responsibilities, and guide financial resources to precisely serve the real economy. It will continuously
improve its internal control, risk management, and compliance systems, iteratively upgrade its digital and
intelligent operating platform, enhance full-life-cycle client companionship services, and comprehensively
strengthen its core competitiveness. Closely aligning with the client’s core needs, the Company will
optimise its dynamic asset deployment capabilities and build a multi-layered, refined product system. It
will deepen the integration of investment and research, forge differentiated competitive advantages, and

steadily achieve high-quality business development.
Public-offered Fund Management Business
Market Environment

In the first half of 2026, with the steady implementation of the Action Plan for Promoting High-Quality
Development of Public-offered Funds (B ABSE LR E 2 ETEIHZE)) and a series of supporting
regulations, the public-offered fund industry has been transitioning toward a high-quality development
model centered on investor returns and experience. As of the end of June 2026, data from the Asset
Management Association of China showed that the total net asset value of domestic public-offered
funds reached RMB39.67 ftrillion, hitting a new record high. During the first half of 2026, new fund
issuance rebounded overall, with the number of issuances hitting a multi-year high. Passive index funds
continued to lead in the number of funds established, while active equity fund issuances rose to a five-
year high for the same period. The number of FOFs, fixed-income + funds, and bond funds issued also

increased compared to the same period in 2025.
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Actions and Achievements

During the Reporting Period, Guolian Fund kept improving its investment research system and fostering
core competitiveness. By optimising product layout and enhancing scale quality, the Company
continuously advanced strategic transformation and actively seized market opportunities. It launched
ETFs, fixed-income + funds, index-enhanced funds and equity funds, scaled up the allocation of equity-
linked products, and focused on optimising its business structure to build distinctive and differentiated
core strengths. As of the end of June 2026, the total asset management size of Guolian Fund reached
RMB212.689 billion, representing a year-on-year increase of 8.01%, with 94 public-offered funds
under management. Of which, the management size of non-monetary public-offered fund stood at
RMB138.552 billion, up 6.12% year-on-year.

Outlook for the Second Half of 2026

In the second half of 2026, Guolian Fund will firmly align itself with the national financial development
strategy and continue to implement the requirements of the Action Plan for Promoting High-Quality
Development of Public-offered Funds and a series of supporting regulations. It will advance a distinctive
and boutique-oriented development path, seize structural market opportunities, and delve into premium
tracks while sharpening its investment research capability. It will build benchmark products characterised
by size advantages and consistently outstanding performance, and create sustainable and steady

investment returns for holders.

Private Equity Investment Business

Market Environment

In the first half of 2026, China’s primary market maintained strong momentum built on the recovery
momentum of 2025, with market activity showing improvement compared to the same period last
year. On the fundraising front, the number of newly established funds saw significant growth, reflecting
heightened enthusiasm among investment institutions to participate in the market. According to the
statistics from CVSource, the Chinese VC/PE market saw 4,606 newly established funds in the first half
of 2026, representing a year-on-year increase of 134.28%. In terms of LP contribution structure, state-
owned platforms maintained their core position, with industrial, financial, and social capital operating
in concert, while the Matthew effect became increasingly pronounced, with capital accelerating its
concentration toward top-tier institutions. On the investment front, the three major sectors of electronic
information, advanced manufacturing, and healthcare together accounted for 69.40% of total investment
volume. Among them, the electronic information sector alone comprised over 39.87%, with sub-sectors

such as semiconductors and Al maintaining exceptionally high investment momentum.
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Actions and Achievements

During the Reporting Period, the Company’s private equity investment business steadily advanced its
fund establishment and equity investment deployment, successfully completing the fundraising and
setup of six funds, including the Wuxi Guolian Xingsheng Fund (E$ZE ¥ £ 4 &%), Wuxi Guolian
Yisheng Fund (EHE B EEES), and Xi'an High-End Equipment Fund (BZ S HE#HES) . It had
64 subsisting filing funds, with a total committed capital of RMB24.846 billion. The Company continued
to strengthen its project pipeline, with 86 projects under investment. In the first half of the year, multiple
invested enterprises of the Company completed IPOs, effectively enhancing the brand recognition and

market influence of the Company’s private equity investment business within the industry.
Outlook for the Second Half of 2026

In the second half of 2026, the Company’s private equity investment business will focus on core
orientation toward value creation, advancing business development emphasising high-quality fund
operations. Firstly, it will deepen forward-looking industry research. Focusing on sectors such as
advanced manufacturing, high-end equipment, integrated circuits, and artificial intelligence, it will refine
the investment framework in alignment with the development direction of the “15th Five-Year Plan”. The
Company will build professional teams for vertical sectors, explore benchmark regional projects, and
consolidate differentiated competitive moats. Secondly, it will foster two major growth curves covering
industrial M&A funds and alternative asset funds. By collaborating with industrial players and listed
companies, it will identify M&A opportunities along industry chains. It will expand fundraising channels
and diversify the product matrix by deploying asset holding and cross-border investment businesses,
strengthen professional capabilities in transaction structure design, and improve the full-process
execution and implementation capacity for projects. Thirdly, it will improve the full-chain risk control and
operation system, establish standardised and refined management mechanisms, and conduct dynamic
hierarchical assessments of project risks. By embedding compliance and risk control into the entire

business process, it will build a solid bottom line for capital security.
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(IV) Credit Transaction Business

1.

Margin Financing and Securities Lending Business

Market Environment

In the first half of 2026, the domestic capital market continued its recovery momentum, with investor
confidence steadily rebounding and the margin financing and securities lending market achieving a
historic breakthrough in terms of scale. As of the end of June 2026, the balance of margin financing
and securities lending in the entire market reached RMB3,020.4 billion, representing a year-on-year
increase of 63.22%, of which the balance of margin financing was approximately RMB2,997.1 billion
and the balance of securities lending was approximately RMB23.3 billion. During the first half year, the
market exhibited a combination of steady overall growth and structural divergence, with capital flows

concentrated in hard-tech sectors such as electronics and telecommunications.

Actions and Achievements

During the Reporting Period, the Company’s margin financing and securities lending business adhered
to the core guiding theme of “client tiered management, differentiated development, and digital service
enablement”, continuously refining its client classification and value management systems. Empowered
by digital transformation enablement, it adopted multiple measures to enhance client conversion
efficiency. In addition, it seized the opportunity of market recovery window period to optimise its
business structure, balance risk and return, and drive significant growth in business scale. As of the end
of the Reporting Period, the balance of the Company’s margin financing and securities lending reached
RMB28.115 billion, representing an increase of 20.30% as compared with the end of last year, with a
market share of 9.308%c. The peak balance during the period hit RMB28.387 billion, both recording
historic highs. The average daily balance of margin financing and securities lending increased by 49.22%

year-on-year, accompanied by steady growth in its market share of average daily balance.
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s margin financing and securities lending business will further
focus on customer needs and integrate internal and external resources to accelerate its business
transformation toward high-quality development. In terms of client management, it will continue to refine
differentiated services to solidify its core competitiveness. Targeting shareholder services and private-
equity financing, it will coordinate with the investment banking and research departments to build an
institutional client service system and optimise the client tiering structure. In terms of digital construction,
it will launch the margin financing and securities lending section on the Zunbao APP, upgrading services
from information display to trading support, while improving supporting capabilities in intelligent risk
control and data operations. In terms of risk management, it will keep a close watch on structural
overheating risks in the market, adhere to a counter-cyclical and forward-looking risk control approach,
ensure the alignment of business scale expansion with risk-bearing capacity, and build a prudent and

distinctive business model.
Stock Pledged Repurchase Business
Market Environment

In the first half of 2026, the stock pledge repurchase business across the market continued its
contraction trend. The A-share market witnessed heightened price volatility and divergent operating
results among listed companies, while overall market risk appetite remained cautious. Social financing
costs continued to trend down at low levels, and the market remained characterised by competition of

existing capital.
Actions and Achievements

During the Reporting Period, the Company’s stock pledged repurchase business stringently adhered
to prudent and cautious operating principles, optimising business structure and facilitating the orderly
reduction and consolidation of legacy exposures. As of the end of the Reporting Period, the principal
balance of stock pledged repurchase business of the Company was RMB1.079 billion, representing
a decrease of RMB48 million compared with the scale of RMB1.127 billion at the end of 2025. Of
which, the balance of investment (on-balance sheet) stock pledged repurchase business was RMB502
million, representing a decrease of RMB398 million compared with the scale of RMB900 million at the
end of 2025, with an average performance guarantee ratio of 347.42%. The balance of management
(off-balance sheet) stock pledged repurchase business was RMB577 million, representing an increase
of RMB350 million compared with the scale of RMB227 million at the end of 2025, with an average
performance guarantee ratio of 261.35%.
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Outlook for the Second Half of 2026

In the second half of 2026, the Company’s stock pledged repurchase business will remain committed
to serving the development of the real economy. Guided by the principles of effective risk prevention
and comprehensive business optimisation, it will prudently conduct related operations. By leveraging its
share management platform, it will boost comprehensive financial service capacity through technology

empowerment.
(V) Proprietary Trading Business
1. Trading business
Market Environment

In the first half of 2026, the stock market witnessed prominent tech-led structural divergence. The STAR
50 Index surged by 64.25%, the ChiNext Index rose by 35.58%, and the Shenzhen Component Index
increased by 19.82%, while the SSE Composite Index saw a modest gain of only 3.16%. Notably, since
the second quarter, the outbreak of the U.S.-Iran conflict has driven a sustained appreciation of the
U.S. dollar index and intensified market expectations of U.S. dollar interest-rate hikes, which delivered
substantial shocks to traditional high-dividend value sectors. In the first half of 2026, the domestic bond
market faced overall headwinds. The strong momentum in the technology sector boosted economic
expectations, while imported inflation triggered by the U.S.-Iran conflict disrupted bond market
movements. Sustained fiscal expansion and accommodative monetary policy kept government bond
issuance at high levels. Amid heightened volatility and relatively weak returns in the bond market, capital
continued to flow into equities and fixed-income + products. In the first half of the year, the short-term
government bond yields saw significantly steeper declines than medium-and long-term varieties. The
1-year, 10-year, and 30-year government bond yields fell by 22BP, 11BP, and 3BP, respectively, resulting

in a steepening downward curve.
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Actions and Achievements

In terms of equity proprietary trading business, the Company has all along been taking absolute return
as its target and adhering to its principle of value investment, adopted fundamental research as a
starting point, and developed the business steadily while taking risks and returns into consideration. In
the first half of 2026, the proprietary trading business adopted a barbell strategy, using dividend value
shares deployment as the backing and selected growth stocks as the target. It continued to allocate
heavily to sectors such as non-ferrous metals and defence, while also making moderate investments in

the semiconductor sector. The overall investment performance remained stable.

In terms of fixed-income business, the Company adhered to the principle of prudent operation. Through
forward-looking strategic positioning and meticulous portfolio management, it effectively withstood
systemic risks, demonstrated strong stability amidst market fluctuations, and achieved excellent excess
investment returns and risk-adjusted performance. The core competitive advantage of market-making
trading business continued to strengthen, with trading activity and market influence further enhanced.
The bond underwriting business maintained its industry-leading position, with the newly launched
underwriting business for non-financial enterprises debt financing instruments experiencing rapid
growth in scale. The Company also actively expanded its OTC derivative business, diversified its trading
strategies, and made key breakthroughs in business innovation and qualification expansion, laying a

solid foundation for the future development of the FICC business.

In terms of equity derivatives business, the Company focused on building a multi-tiered product
system, developing custom-built proprietary indices to enrich the supply of high-quality indices. Taking
the “Guolian Minsheng Multi-Asset Enhancement Strategy (BB R 4 A& EIERKES) " Index as
the starting point, it expanded the application scenarios of indices in wealth management and asset
deployment. By utilising low-volatility allocation tools, it aims to safeguard the steady growth of the
nation’s wealth and help foster a market ecosystem conducive to encouraging “long-term capital and
long-term investment”. During the Reporting Period, the Company was granted the “qualification of
listed securities market-making trading business”, further refining its business layout and providing high-

quality liquidity to the market.
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Outlook for the Second Half of 2026

In terms of equity proprietary trading business, the Company will continue to intensify its macro and
market research and judgment, strengthen fundamental research, enhance the construction of its
investment research and risk control system. It will further optimise the existing position structure, refine
its selection of individual stocks, focusing on allocating to industry targets with potential for a turnaround
or long-term growth potential. Multi-strategy investment will be adopted to achieve a balance between

risk and return, thereby prudently conducting equity securities investment operations.

In terms of fixed income business, the Company will continue to strengthen its advantages centered
on market-making trading, refining multi-variety market-making models, and actively promote strategy
diversification by laying out macro hedging strategies. It will make full efforts to expand the over-
the-counter derivatives business to build comprehensive FICC service capabilities. Leveraging newly
acquired qualifications, the Company will expand its underwriting business and drive its sales team
to offer clients one-stop comprehensive services. It will also advance the upgrade of its fixed income
business systems, deepen the application of Al technology, and enhance the empowerment of fixed
income business through financial technology, thereby continuously improving its market-making trading

and client service capabilities.

In terms of equity derivatives business, the Company will continue to closely align with the strategic
deployment of the “five major financial areas of technology finance, green finance, inclusive finance,
pension finance, and digital finance”, adhere to the general principle of pursuing progress while ensuring
stability, further optimise its product and strategy offerings, and deliver full-life-cycle financial services for
clients. It will steadily advance the layout of the market-making business and consolidate the foundation

for high-quality development.

Alternative Investment Business

Market Environment

According to the statistics from CVSource, in the first half of 2026, the number of investments in
China’s VC/PE market was 6,317, representing a year-on-year increase of 24.5%. The total transaction
volume of the market amounted to RMB828.5 billion, representing a year-on-year increase of 44%. The
market showed signs of accelerated recovery, with investment activity returning to multi-year highs.
Both fundraising and investment sides gained momentum, market confidence kept recovering, and

enthusiasm for hard-tech investment has fully unfolded.
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In the first half of 2026, the robust industries in China’s VC/PE market mainly focused on Al, electronic
information, semiconductors, and biomedicine. Within these segments, capital flowed heavily into
large language models, embodied intelligence, Al chips and other fields. Sectors including commercial

aerospace, low-altitude economy and new materials maintained rising investment momentum.
Actions and Achievements

During the Reporting Period, the Company’s alternative investment business closely followed policy
directions and market conditions to prudently carry out investment work. With supporting the real
economy as a start, the Company expanded its investment layout in hard technology areas. Additionally,
it rolled out strategic placement businesses on the Beijing Stock Exchange to enrich its investment
business matrix. In terms of existing project management, the Company optimised exit mechanisms to
foster sustainable investment cycles, actively promoting project exits through various means such as

secondary market divestment, buybacks, mergers and acquisitions.
Outlook for the Second Half of 2026

In the second half of 2026, the Company’s alternative investment business will continue to steadily
promote the high-quality development of its investment activities, focusing on core hard-tech sectors
such as commercial aerospace, embodied intelligence, quantum computing, and controlled nuclear
fusion. It will strive to identify high-quality projects with leading technology and significant growth
potential, precisely screen targets that align with capital market demand, constantly enrich the
Company’s pipeline of quality projects, and leverage business synergies. At the same time, it will

persistently manage and exit existing projects, thereby improving the efficiency of capital utilisation.
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PROSPECTS AND FUTURE PLANS

As the first market-oriented mergers and acquisitions case of securities firms implemented following the Central
Financial Work Conference and the issuance of the new “Nine Opinions of the State Council (B /.1§)”, the post-
integration company has demonstrated robust growth momentum. Centered on the “one” vision of “establishing
a leading modern investment bank that earns the trust of clients, featured with technological innovation, driven
by industry, and possesses international influence and core competitiveness”, the Company adheres to the “two”
development philosophies of “deeply cultivating regions and meticulously developing industries”. It pursues the “three”
strategic goals of becoming an industrial-focused investment bank, technology-enabled investment bank and a
wealth-driven investment bank. The Company implements the “four” action plans: integrating industry and finance to
serve the real economy, adhering to value investing to achieve wealth transformation, laying out investment research
capabilities around emerging tracks and strengthening its technological DNA to build a digital platform. Relying on the
“five” key business layouts of “Great investment bank + Great investment + Great investment research + Great wealth
+ Great asset management”, it is committed to becoming a benchmark securities firm that serves the national strategy,

empowers the real economy, and safeguards the nation’s wealth.

In the second half of the year, the Company will focus on serving the high-quality development of the economy and
society, and efforts will be made to push forward the strategy of “forging of strengths &%) " and create more
first-class products and services in niche areas; deepening the transformation of wealth management, establishing
and improving a buyer-side investment advisory service system centred on asset deployment to uphold the people-
centred nature of finance work by maintaining and increasing the value of clients’ assets; improving the core capabilities
and service capabilities of investment research, optimizing strategies and channel layout, further expanding the
management scale of Guolian Securities Assets Management and Guolian Fund, and shaping the brand of active
management; creating a number of high-quality and distinctive investment banking projects, and striving to form
influence in some niche areas; actively applying for new sub-business licences to improve the diversification and anti-
cyclical capabilities of financial market business; strengthening vertical and unified management of compliance and risk
to lay a solid foundation for sustained and stable development; strengthening core capabilities of independent research
and development and expanding the deep application of Al and large models in business and operations; building
a refined and scientific human resources management system based on market leading institutions, and steadily

promoting the integration of Minsheng Securities to create a new layout for the Company’s leapfrog development.
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LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

As of 30 June 2026, the equity attributable to shareholders of the Company was RMB52.476 billion, representing a
decrease of 0.03% as compared with RMB52.490 billion at the end of 2025.

During the Reporting Period, China’s securities market exhibited a high degree of structural differentiation,
characterised by robust performance in technology and growth sectors and a significant increase in overall market
activity. The Group continued to deeply cultivate regions and meticulously develop industries, advancing its “investment
banking + investment + investment research” model. By proactively seizing market opportunities, strictly adhering to
compliance and risk baselines, and steadily promoting management synergy, in-depth resource integration, and capital
operation upgrades across its entire system, the Group continuously enhanced its comprehensive competitiveness.
Total assets size increased by 21.04% as compared with the end of last year, with the quality of assets and liquidity
remaining sound. Due to strong liquidity nature of the Group’s business, the balance sheet mainly includes current
assets and current liabilities. As at the end of the Reporting Period, cash assets accounted for 23.55% of total assets;
financial investment assets (including interests in an associate and joint ventures, and financial assets investment,
mainly investment in financial assets with strong liquidity) accounted for 46.26% of total assets; financing assets
(including margin accounts receivable and financial assets held under resale agreements) accounted for 16.22% of total
assets; and other property and equipment, goodwill, intangible assets, right-of-use assets and other operational assets
accounted for 13.97% of total assets. The Group’s total self-owned assets (total assets less accounts payable to
brokerage clients) were RMB189.816 billion, representing an increase of RMB26.939 billion, or 16.54%, as compared
with the end of 2025.

The overall level of the gearing ratio of the Company remained stable. As at the end of the Reporting Period, the
gearing ratio of the Group (both total assets and total liabilities less accounts payable to brokerage clients) was
72.15%, representing an increase of 4.61 percentage points as compared with 67.54% at the end of 2025. The
Group’s operating leverage (total assets less accounts payable to brokerage clients divided by equity attributable to
shareholders of the Company) was 3.62 times, representing an increase of 0.52 times as compared to the 3.10 times
at the end of 2025. The Group has developed stringent risk management measures for net capital and other risk
control indicators. A stress test will be conducted on the general liquidity and other financial indicators before making

any material capital investment.

The Group has met its operating capital requirements, maintained its liquidity and supplemented its net capital through
debt financing. Debt financing of the Company included the issuance of short-term financing bonds, subordinated
bonds, income certificates and refinancing, interbank borrowings as well as transfer of equity rights in margin financing

and securities lending so as to meet capital demands for business development through various channels.
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VI. ESTABLISHMENT OF BRANCHES
(1 Securities brokerage business branches of the Company (including Minsheng Securities)

As of the end of the Reporting Period, the Company had a total of 45 securities branch offices and 121
securities branches.

1. Establishment of Branches

During the Reporting Period, the Company established 1 new securities branch, the details of which are

as follows:

No. Branch Office/Branch Name Address

1 Minsheng Securities Units R1, R2, and R3a, 23rd Floor (Physical Floor: 21F),
Wuhan Zhongbei Road Changchenghui Tower T2, No. 9 Zhongbei Road, Shuiguohu
Securities Branch Sub-district, Wuchang District (i £ & 7k R ##778 5 ER9
(REFFEEPICR SRR INEE T2St R F12 5238 (BIRIE/E21F)R1-R2-R3a&
55 EEE) 7o)
2. De-registration of Branches

During the Reporting Period, the Company de-registered 2 securities branch offices and 3 securities
branches, the details of which are as follows:

No. Branch Office/Branch Name Address

1 Guolian Minsheng Units R1, R2, and R3a, 23rd Floor (Physical Floor: 21F),
Hubei Branch Office Changchenghui Tower T2, No. 9 Zhongbei Road, Shuiguohu
(BB EREMIED AR Sub-district, Wuchang District (i & & 7k 8 5 7 78 1 I5 BR 955
RIMET2RE 71255238 (BREE21F)R1-R2 R3a& T)
2 Guolian Minsheng Nos. 5, 6, and 7, Building 29, Rongsheng Jinxiu Huafu, Xinbei
Changzhou Branch Office District, Changzhou City (& M 75 $ 36 & 55 5% £ 4% ZE 7 201&
(EMREEBINDAE) 55% ~ 65% ~ 75%)

3 Guolian Minsheng Shanghai No. 5638 Gushan Road & Rm. 803, Building 1 No. 2399
Pudong New Area Zhangyang Zhangyang Road, Pudong New Area, Shanghai (_E /8 5# 5
Road Securities Branch & & L B&5385% ~ R 45 B239957 112803 %)
(EMREE L EARETE
SR B 58 55 2 D)
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No. Branch Office/Branch Name Address

4 Guolian Minsheng Wuxi 7-101, Beikong Yanqgi Garden, No. 8 Renmin East Road,
Hudaizhen Renmin East Road  Beikong Yangi Lake, Hudai Town, Binhu District, Wuxi (255
Securities Branch B & IR IEIC IR A R R ESRICIEEERET-101)
(BB R A 87 SR A
UNGEECEs =)

5 Guolian Minsheng Wuxi No. 388 Xiyi Road, Meicun Town, Xinwu District, Wuxi (% 5
Meicun Town Xiyi Road ¥ 2@ A5+ $E 55 2 ER3885R)

Securities Branch
(B R EmIFIENE
RIS )

Changes in the Names or Registered Addresses of Branches

During the Reporting Period, a total of 6 branches of the Company underwent changes to their names

or registered addresses, the details of which are as follows:

Current

No. Original Branch Name Branch Name Address before Change

1 Guolian Minsheng / 6F, Building B, No. 188
Shanghai Branch Office Yangshupu Road,
(R¥EE LEDAR) Hongkou District,

Shanghai (LM IIO®
15151 B2 188%EBEE6F)

2 Guolian Minsheng / Unit 407, 4th Floor,
Beijing Branch Office Building A, No. 208
(B REILERDAE) Andingmenwai Avenue,

Dongcheng District,
Beiing QLR E R
TE PN K HT2085RAEEA B
4078 71)

Guolian Minsheng Securities Company Limited

Address after Change

West Area 202-1, 2nd
Floor, Building A, No.
188 Yangshupu Road,
Hongkou District, Shanghai
(EEmiIT OB’ ZHE AR
188SRARE2/E 7 % 202-1)
Unit 901-C, 9th Floor,
Building 20, Fengsheng
Hutong, Xicheng District,
Beijing QbR Fa ik & & &%
5AE1205% 129/E901-C)
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Current

Branch Name Address before Change

Address after Change

No. Original Branch Name

3 Guolian Minsheng
Lianyungang Cangwu
Road Securities Branch
EMREBEERERER
EHEE)

4 Guolian Minsheng Yangzhou
Xincheng Henan Road
Securities Branch

(BB R A BN 50
IR ESEEL)

5 Guolian Minsheng Wuxi Hubin
Road Securities Branch
(B Bk = A R 50 B B
BHEED)

6 Minsheng Securities
Guangzhou Branch Office

(REESEMNDRT)

32

Guolian Minsheng Securities Company Limited

/ A1, 1st Floor, Longhe

Building, Haizhou
District, Lianyungang (&
EBTmENERETAE
—IBA15R)

Shop 109, Yajule Garden,
No. 38 Xincheng Henan
Road, Yangzhou (M
990 7 g ER GBS B
TEEEHE109%)

Guolian Minsheng
Yangzhou
Hanjiang Middle
Road Securities
Branch (BT R
EHEMIBLHEE
EHFEE)

Guolian Minsheng
Wuxi Binhu
District Litai

No. 163 Hubin Road, Wuxi,
Jiangsu (F 85 T M A RS
153%%)

Road Securities
Branch (IR
fTEHEYER
KREHFEE
20)

/ Unit 08-09, Room 3504,

No. 222-3 Xingmin

Road, Tianhe District,

Guangzhou (B M 1 A&7

& B[R 22258 2 =3504

F5208-09)
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Shop 104, No. 53-2 Cangwu
Road, Xindong Subdistrict,
Haizhou District,
Lianyungang, Jiangsu ;T
HRAEZBHEMNEN
RETEEIGRE3-25E
104%%)

No. 553 Hanjiang Middle
Road, Hanjiang District,
Yangzhou (7 M 18I &
TRIL A E&5535%)

12th Floor, Building B, No.
118 Litai Road, Lihu
Subdistrict, Binhu District,
Wuxi (%35 18 4 & &
HEZE K R1185%BE12
12)

Unit 10-11, Room 3501,
No. 222-3 Xingmin Road,
Tianhe District, Guangzhou
(BMmRTRERE
222877 =3501F 210-11

B857)
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Management Discussion and Analysis

Branches of Minsheng Futures
As of the end of the Reporting Period, Minsheng Futures had a total of 20 branches.

During the Reporting Period, 1 branch of Minsheng Futures underwent a change to its registered address, the
details of which are as follows:

No. Original Branch Name Current Branch Name Address before Change Address after Change
1 Guangdong Branch Office (B  / Rm. 1106, No. 76 Huangpu  Unit 06 (Self-numbered), Rm.
BAAE) Avenue West, Tianhe 1501, No. 87 Huacheng
District, Guangzhou Avenue, Tianhe District,
(BENmRIBEHAE Guangzhou (BN X A&
7a76%5%11065) TEH K BB75R1501 52 8
#R06E 1)

VIl. ANALYSIS ON INVESTMENT AND FINANCING ACTIVITIES

U

(I

Material Investment Activities
During the Reporting Period, the Company had no material external investment matters.

As at the end of the Reporting Period, the Company did not hold any material investments, where a material
investment refers to an investment in an investee company with an amount representing 5% or more of the
Company’s total assets.

Material Financing Activities
1. Equity Financing

Matters in relation to the acquisition of assets by issuing shares and raising supporting funds and related
party transaction by the Company are set out in “IX. ISSUANCE OF SHARES AND USE OF PROCEEDS”
in this section.

2. Debt Financing

In the first half of 2026, the cumulative additional credit debt financing amount of the Company
(excluding inter-bank borrowing transactions and issued floating-income type income certificates) was
RMB14.531 billion, and the cumulative principal repayment of matured debt financing amounted to
RMB8.385 billion. The remaining principal amount of outstanding debt financing of the Company as of
30 June 2026 was RMB46.904 billion. In addition, there was an outstanding inter-bank credit borrowing
of RMB23.698 billion.
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The remaining amount of various outstanding credit indebtedness was as follows:

(1) The new public issuance of corporate bonds to professional investors was RMB6.5 billion during
the Reporting Period, with the principal of RMB2.8 billion being repaid. The outstanding public
issuance of corporate bonds to professional investors as at 30 June 2026 was RMB23.650

billion, the particulars of the remaining amounts were as follows:

Amount

(In RMB Maturity
Financing Projects ten thousand) Financing Date Date

Public issuance of 100,000.00 2022/3/23 2027/3/23 1,826
corporate bonds to 100,000.00 2022/4/28 2027/4/28 1,826
professional investors 150,000.00 2024/1/22 2027/1/22 1,096

200,000.00 2024/4/1 2031/4/1 2,556
200,000.00 2024/11/183 2027/11/183 1,095
150,000.00 2025/3/6 2028/3/6 1,096
250,000.00 2025/10/17 2028/3/6 871

50,000.00 2025/5/19 2028/5/19 1,096
150,000.00 2025/7/25 2028/7/25 1,096
100,000.00 2025/9/17 2027/9/17 730
100,000.00 2025/12/17 2028/12/17 1,096
200,000.00 2026/5/15 2029/5/15 1,096
200,000.00 2026/6/25 2029/6/25 1,096

Public issuance of 165,000.00 2025/3/20 2028/3/20 1,096
corporate bonds to 100,000.00 2026/3/11 2029/3/11 1,096
professional investors 150,000.00 2026/6/18 2029/6/18 1,096

(Minsheng Securities)

2) The new private issuance of corporate bonds was RMBO during the Reporting Period, with the
principal of RMBO being repaid. The outstanding private issuance of corporate bonds as at 30

June 2026 was RMB5.0 billion, the particulars of the remaining amounts were as follows:

Amount
(In RMB Maturity

Financing Projects ten thousand) Financing Date Date

Private issuance of 200,000.00 2023/8/25 2026/8/25 1,096
corporate bonds 300,000.00 2023/10/20 2026/10/20 1,096
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The new private issuance of subordinated bonds was RMBO during the Reporting Period, with
the principal of RMBO being repaid. The outstanding private issuance of subordinated bonds as

at 30 June 2026 was RMB1.5 billion, the particulars of the remaining amounts were as follows:

Amount

(In RMB Maturity
Financing Projects ten thousand) Financing Date Date

Private issuance of 150,000.00 2024/2/23 2027/2/23 1,096
subordinated bonds

The new public issuance of subordinated bonds was RMB4.5 billion during the Reporting Period,
with the principal of RMB1.0 billion being repaid. The outstanding subordinated bonds as at 30

June 2026 was RMB9.5 billion, the particulars of the remaining amounts were as follows:

Amount

(In RMB Maturity
Financing Projects ten thousand) Financing Date Date

Public issuance of 100,000.00 2023/7/21 2026/7/21 1,096
subordinated bonds 150,000.00 2024/12/4 2027/10/13 1,043
150,000.00 2025/11/20 2028/11/20 1,096

150,000.00 2026/2/12 2029/2/12 1,096

150,000.00 2026/3/23 2029/3/23 1,096

Public issuance of 100,000.00 2023/12/13 2026/12/13 1,096
subordinated bonds 150,000.00 2026/5/21 2029/5/21 1,096

(Minsheng Securities)

The new private issuance of short-term corporate bonds to professional investors was RMBO
during the Reporting Period, with the principal of RMB1.0 billion being repaid. The remaining
amount of the outstanding short-term corporate bonds as at 30 June 2026 was RMB3.0 billion,

the particulars of the remaining amount were as follows:

Amount

(In RMB Maturity
Financing Projects ten thousand) Financing Date Date

Private issuance of short- 150,000.00 2025/10/27 2026/10/27 365

term corporate bonds 150,000.00 2025/12/8 2026/12/8 365
to professional investors

(Minsheng Securities)

Guolian Minsheng Securities Company Limited Interim Report 2026

35



3 Management Discussion and Analysis

(6) The new issuing amounts of fixed-income type income certificates were RMB431 million during
the Reporting Period, with the principal of RMB485 million being repaid. The remaining amount
of the outstanding fixed-income type income certificates as at 30 June 2026 was RMB1.154

billion, the particulars of the remaining amount were as follows:

Amount
(In RMB Maturity

Financing Projects ten thousand) Financing Date Date

Income certificates — 1,500.00 2025/9/1 2026/8/31 364
fixed-income type 55.00 2026/6/18 2027/7/13 391
Income certificates — 10.00 2026/6/16 2028/6/12 728
fixed-income type 10.00 2026/6/2 2028/5/30 729
(Minsheng Securities) 211.00 2026/5/28 2027/11/24 546
120.00 2026/5/19 2028/5/15 728

20,000.00 2026/4/28 2028/4/24 728

195.70 2026/4/21 2028/4/17 728

106.40 2026/4/10 2027/5/5 391

164.00 2026/4/8 2028/4/10 734

88.40 2026/3/24 2028/3/20 728

15.00 2026/3/17 2027/6/13 454

45.00 2026/3/12 2027/4/6 391

59.20 2026/3/10 2028/3/6 728

27.20 2026/3/5 2027/9/1 546

41.00 2026/2/12 2027/8/11 546

218.00 2026/2/5 2027/3/2 391

438.00 2026/2/3 2028/2/3 731

42.00 2026/1/29 2027/7/28 546

5.00 2026/1/22 2027/2/17 392

152.50 2026/1/20 2028/1/17 728

30.00 2026/1/15 2027/7/14 546

10.00 2026/1/13 2027/4/8 451

20.00 2026/1/8 2027/2/1 390

15.00 2025/12/23 2027/1/18 392

498.10 2025/12/18 2027/12/15 728

15.00 2025/12/11 2027/3/7 452

335.00 2025/12/9 2027/1/4 392

489.00 2025/12/4 2027/12/1 728
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Amount

(In RMB Maturity

Financing Projects ten thousand) Financing Date Date

10.00 2025/11/27 2027/2/21 452
10.00 2025/11/25 2026/12/20 391
253.60 2025/11/20 2027/11/17 728
17.00 2025/11/18 2027/5/17 546
10.00 2025/11/13 2027/2/14 459
185.10 2025/11/11 2026/12/6 391
264.90 2025/11/6 2027/11/3 728
188.00 2025/11/4 2027/5/9 562
442.00 2025/10/30 2027/1/24 452
471.00 2025/10/28 2026/11/22 391
382.30 2025/10/23 2027/10/20 728
500.00 2025/10/21 2027/4/19 546
101.00 2025/10/16 2027/1/10 452
110.00 2025/10/14 2026/11/8 391
107.60 2025/9/30 2027/3/29 546
30,000.00 2025/9/29 2026/10/27 394
50.00 2025/9/25 2026/12/20 452
3565.00 2025/9/18 2027/9/8 721
193.50 2025/9/16 2027/3/15 546
190.70 2025/9/11 2026/12/6 452
25.30 2025/9/9 2026/10/7 394
20,000.00 2025/9/9 2026/10/8 395
30,000.00 2025/9/5 2026/9/6 367
131.00 2025/9/4 2027/9/1 728
133.20 2025/8/28 2026/11/22 452
43.40 2025/8/21 2027/8/18 728
1563.10 2025/8/19 2027/2/14 545
25.00 2025/8/14 2026/11/8 452
118.00 2025/8/12 2026/9/6 391
310.00 2025/8/7 2027/8/4 728
41.00 2025/8/5 2027/2/1 546
35.00 2025/7/31 2026/10/25 452
68.00 2025/7/24 2027/7/21 728
5.00 2025/7/22 2027/1/17 545

Guolian Minsheng Securities Company Limited Interim Report 2026 37



38

Financing Projects

Guolian Minsheng Securities Company Limited

g Management Discussion and Analysis

Amount
(In RMB

ten thousand)

69.00
40.00
39.00
30.00
20.00
500.00
198.60
500.00
401.40
174.50
10.00
278.80
415.80
30.00
192.90
215.00
380.00
110.00
157.00
107.60
20.00
116.00
69.00
10.00
170.00
331.40
154.80
102.00
149.00
45.00
280.50
264.00

Financing Date

2025/7/17
2025/7/15
2025/7/10
2025/7/8

2025/7/3

2025/7/1

2025/6/26
2025/6/24
2025/6/19
2025/6/17
2025/6/12
2025/6/10
2025/6/5

2025/5/29
2025/5/22
2025/5/20
2025/5/15
2025/5/8

2025/4/30
2025/4/24
2025/4/22
2025/4/17
2025/4/10
2025/4/8

2025/3/27
2025/3/25
2025/3/13
2025/3/11
2025/2/20
2025/2/18
2025/1/16
2025/1/14

Interim Report 2026

Maturity
Date

2026/10/11
2026/8/9
2027/7/7
2027/1/3
2026/7/28
2026/9/22
2026/7/21
2027/6/21
2026/12/15
2026/9/9
2026/7/7
2027/6/1
2026/12/1
2026/8/24
2027/5/19
2026/11/10
2026/8/10
2027/5/5
2026/7/26
2027/4/21
2026/10/13
2026/7/13
2027/4/7
2026/9/28
2027/3/16
2026/9/15
2027/3/2
2026/9/1
2027/2/14
2026/8/11
2027/1/5
2026/7/7

452
391
728
545
391
449
391
728
545
450
391
722
545
453
728
540
453
728
453
728
540
453
728
539
720
540
720
540
725
540
720
540
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The additional refinancing was RMB3.1 billion during the Reporting Period, with the principal of
RMB3.1 billion being repaid. The remaining amount of the outstanding refinancing as at 30 June

2026 was RMB3.1 billion, the particulars of the remaining amount were as follows:

Amount
(In RMB

Financing Projects ten thousand)

Refinancing 30,000.00
(Minsheng Securities) 30,000.00
30,000.00

50,000.00

50,000.00

20,000.00

50,000.00

50,000.00

Guolian Minsheng Securities Company Limited

Financing Date

2026/1/13
2026/2/9
2026/2/12
2026/5/6
2026/5/20
2026/5/27
2026/6/3
2026/6/18

Maturity
Date

2026/7/14
2026/8/10
2026/8/13
2026/11/4
2026/8/20
2026/9/29
2026/9/3

2026/9/18

Interim Report 2026
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182
182
182
92
125
92
92
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() Analysis of Major Subsidiaries and Invested Companies

Information on major subsidiaries and invested companies whose impact on the Company’s net profit exceeds
10%

Unit: in RMB ten thousand Currency: RMB

Type of Registered Total Net  Operating  Operating

Company name  company Principal activities capital assets assets income profit

Guolian Minsheng ~ Subsidiary  Licensed items: securities business; bond market ~ 20,000.00 7862357 2144791 4280826  -3824.18  -3,828.69
Investment business (For items requiring approval in
Banking accordance with the law, commencement of

operations is subject to the approval by the
relevant authorities, and the specific items are
subject to the approval results). General items:
securities financial advisory services (Except
for items requiring approval in accordance
with the law, operations shall be commenced
independently with the business licences in
accordance with the law).
Guolian Minsheng ~ Subsidiary  Investment management. (For items requiring 60,00000 6870263  27,727.93 495391 3,120.84 2,389.11
Capital approval in accordance with the law,
commencement of operations is subject to the
approval by the relevant authorities)
Guolian Subsidiary  External investment, venture capital investment, 50,00000 1877877 13,711.84 55.56 -238.31 -223.58
Chuangxin industrial investment and equity investment
with proprietary funds. (For items requiring
approval in accordance with the law,
commencement of operations is subject to the
approval by the relevant authorities).
Guolian HK Subsidiary  Holdings, investment, and overseas securifies ~ HK$30,000.00  60,868.21 2375039 2,056.98 568.71 568.71
business through fts subsidiaries. Currently,
Guolian HK has obtained licences from the
Securities and Futures Commission of Hong
Kong for Type 1, Type 4, Type 6 and Type 9
requlated activities, as well as the Qualified
Foreign Investor business qualication.
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Type of Registered Total Net  Operating  Operating

Company name  company Principal activities capital assets assets income profit

Guolian Securities  Subsidiary  Licensed items: securities business. (For items ~ 100,000.00  119,364.23  111,82209  16,081.62 4,766.88 3,649.94
Assets requiring approval in accordance with the
Management law, commencement of operations is subject

to the approval by the relevant authorities,
and the specific items are subject to the
approval documents or licenses issued by
the competent authorities) General items:
securities financial advisory services. (Except
for items requiring approval in accordance
with the law, operations shall be commenced
independently with the business licences in
accordance with the law)

Guolian Fund Subsidiary  Fund raising, fund sales, specific customer asset ~ 75,000.00  146,568.87  128,807.82  24,342.63 4,636.92 3,726.73
management

Minsheng Securities Subsidiary  Licensed items: securtties business; securiies  1,151,025.2732 8,303,361.35 1,867,474.41  156,330.38 9188177 7596163
investment consultancy. (For items requiring
approval in accordance with the law,
commencement of operations is subject
to the approval by the relevant authorities,
and the specific items are subject to the
approval documents or licenses issued by
the competent authorities) General items:
securities financial advisory services. (Except
for items requiring approval in accordance
with the law, operations shall be commenced
independently with the business licences in
accordance with the law)

Note 1: The above information is based on financial information prepared in accordance with the Accounting Standards for Business Enterprises
of the PRC.

Note 2:  On 30 July 2026, the Company’s shareholding in Minsheng Securities increased from 99.98% to 100%, making Minsheng Securities a
wholly-owned subsidiary of the Company.
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VIll. MATERIAL ACQUISITION OR DISPOSAL OF ASSETS,

EXTERNAL GUARANTEE, MORTGAGE, PLEDGE AND
MATERIAL CONTINGENT LIABILITIES

In December 2025, the Company convened the second meeting of the sixth session of the Board, at which the
Resolution on the Public Listing and Transfer of Equity Interest in Zhonghai Fund Management Co., Ltd. (B8 AR
HipEEf RSB EERATKREMNZEZE)) was considered and approved. The Company agreed to transfer its
33.409% equity interest in Zhonghai Fund by means of a public listing and joint transfer with La Compagnie Financiere
Edmond de ROTHSCHILD Banque (the aggregate equity interest to be jointly transferred by both parties amounting
to 58.409%). The transferee is required to simultaneously acquire the equity interests in Zhonghai Fund held by both
the Company and La Compagnie Financiere Edmond de ROTHSCHILD Banque. The initial listing price for the public
listing and transfer of the Company’s 33.409% equity interest in Zhonghai Fund shall not be lower than the valuation
results filed with the state-owned assets supervision and administration authority. In June 2026, the Company entered
into a property rights transaction contract with La Compagnie Financiere Edmond de ROTHSCHILD Banque and the
transferee, Chengdu Jiaozi Emerging Financial Investment Group Co., Ltd. (B FHE MK EEBRMDER
‘AE]), pursuant to which the transfer price for the 33.409% equity interest in Zhonghai Fund held by the Company
amounted to RMB153 million. For details, please refer to the relevant announcements of the Company dated 30

December 2025 and 30 June 2026. Currently, the Company is advancing the work related to the transfer.

During the Reporting Period, there was no other material acquisition, disposal or replacement of assets and business
combination of the Company. During the Reporting Period, the Company did not record any major external guarantee,
mortgage, pledge, material contingent liabilities and other major off-balance-sheet items that may affect the Company’s

financial position and operating results.

Guolian Minsheng Securities Company Limited Interim Report 2026



IX.

Management Discussion and Analysis

ISSUANCE OF SHARES AND USE OF PROCEEDS

Acquisition of assets by issuing shares and raising supporting funds and related party transaction

The Company acquired the control of Minsheng Securities and raised supporting funds by issuing A shares (hereinafter
referred to as the “Transactions”). On 14 May 2024, the sixteenth meeting of the fifth session of the Board of the
Company considered and approved the Resolution on the Proposal for Acquisition of Assets by Issuing Shares and
Raising Supporting Funds and Related Party Transaction (BN TRN BEEETEERESS BB HE
BUEEZE)) and other resolutions. On 8 August 2024, the seventeenth meeting of the fifth session of the Board of the
Company considered and approved the Resolution on the Report on Acquisition of Assets by Issuing Shares and
Raising Supporting Funds by Guolian Securities Co., Ltd. and Related Party Transaction (Draft) and its Summary ({85
(EHBFROBRADEITRNBECEISEREESEANRIZRESE (ER)) REBENZEZE)) and other
resolutions in relation to the Transactions, the Company proposed to acquire 99.26% shares of Minsheng Securities
held in aggregate by 45 entities including Guolian Group and Fengquanyu by issuing A shares, and raise supporting
funds. On 4 September 2024, at the first extraordinary general meeting for the year 2024, the first A shareholders’
class meeting for the year 2024 and the first H shareholders’ class meeting for the year 2024 of the Company, the
relevant resolutions in relation to the Transactions were considered and approved. On 27 September 2024, the
Company received the Notice on Accepting the Application for Acquisition of Assets by Issuing Shares and Raising
Supporting Funds by Guolian Securities Co., Ltd. (Shangzheng Shangshen (Merger, Acquisition and Reorganization)
(2024) No. 26) (BN ZEEKBSRNHBRADZEITROBEEELSEREETHAFNEM) (LFE LEGHE
E7H)(2024)26%%)) issued by the Shanghai Stock Exchange. The Shanghai Stock Exchange checked the application
documents of the Company in accordance with the relevant regulations, considered that the application documents
were complete and in compliance with the statutory form, and decided to accept and review the documents according
to the law. On 17 December 2024, the Company received the Announcement on the Results of the Sixth Review
Meeting of the Merger, Acquisition and Reorganisation Review Committee of the Shanghai Stock Exchange in 2024
(L EBHEXFMHAHBEAEZEE Z2024FF6NFETHSRASE)) issued by the Merger, Acquisition and
Reorganisation Review Committee of the Shanghai Stock Exchange, and the Transactions have been approved by the
Shanghai Stock Exchange. On 27 December 2024, the Company received the Reply on Approving the Registration of
the Acquisition of Assets by Issuing Shares and Raising Supporting Funds of Guolian Securities Co., Ltd., Ratifying the
Change of Substantial Shareholders of Guolian Securities Co., Ltd. and Minsheng Securities Co., Ltd. and the Change
of Actual Controller of Minsheng Fund Management Co., Ltd. and Minsheng Futures Co., Ltd. (Zheng Jian Xu Ke [2024]
No. 1911) (BN FEREEESRNERABDEITRNBEEETSZEREESHM ZERAHMBSRHBRAS
MREZSFBRNERADZFEIEZERR - REESEEARADNRLEHEERATNEZFTEREFIAZFONE) GB
BZEFPI[2024]191155) ) issued by the CSRC, and the Transactions have been registered with the CSRC. The overall
plan of the Transactions consists of two parts, namely the acquisition of assets by issuing shares and raising supporting

funds.
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The transaction price for the Acquisition of Assets by Issuing Shares under the Transactions was RMB29,491,805,700,
the issue price was RMB11.17 per share and the closing price of the A Shares as at the Price Determination Date of
the Issuance (i.e. 15 May 2024) was RMB11.51 per share. The registration, custody and restriction of sale with the
Shanghai Branch of China Securities Depository and Clearing Corporation Limited for 2,640,269,065 new A Shares
have been completed since 3 January 2025. Upon completion of the Acquisition of Assets by Issuing Shares, the
registered capital (total share capital) of the Company increased from RMB2,831,773,168 to RMB5,472,042,233.

The raising supporting funds by issuing shares under the Transactions was conducted by way of price bidding. The
Company and the joint lead underwriters have agreed, based on market-based bidding and following the principles of
price priority, amount priority and time priority, that the issue price was RMB9.59 per share, and the closing price of
the A Shares as at the Price Determination Date of the Issuance (i.e. 18 February 2025) was RMB11.22 per share. A
total of 208,550,573 A Shares were issued to 15 target subscribers through raising supporting funds by issuing shares
under the Transactions, with total funds raised of RMB1,999,999,995.07. After deducting the issuance expenses of
RMB29,104,687.17 (excluding value-added tax), the actual net funds raised amounted to RMB1,970,895,307.90, and
the net price per share was RMB9.45. The registration, custody and restriction of sale with the Shanghai Branch of
China Securities Depository and Clearing Corporation Limited for the new A Shares in respect of raising supporting
funds has been completed since 10 March 2025. Upon completion of raising supporting funds, the registered capital
(total share capital) of the Company increased from RMB5,472,042,233 to RMB5,680,592,806. After deducting
the intermediaries’ fees and transaction taxes, all of the raised supporting funds will be used for capital increase in
Minsheng Securities, which will then be used for the development of Minsheng Securities’ business. There is no change

in the items of the supporting funds raised, and the funds raised are expected to be fully utilised within 3-5 years, with

the specific uses as set out below:

Investment of the Amount

Funds Raised (RMB) Principal Use of the Funds Raised

Wealth management Not more than RMB1 billion Used for enhancing professional service capability of wealth
business management, building a service ecosystem, optimizing

the layout of outlets and enhancing brand image
Information Technology Not more than RMB1 billion Used for consolidating the base of science and
technology, strengthening the construction of digital
central control platform, continuously promoting the
innovation of application products and strengthening the

empowerment of science and technology

N
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On 7 February 2026, the Company convened the third meeting of the sixth session of the Board, at which the
Resolution on the Non-public Capital Increase by Agreement of Minsheng Securities Co., Ltd. KB E £ FEH R M)
BERABEA ARG ZRIEEMNZEZE)) was considered and approved, agreeing to use the raised funds to contribute
RMB200 million to Minsheng Securities as a capital increase. On 9 February 2026, the Company made the capital
contribution to Minsheng Securities. Upon receipt of the funds, they were utilised for the development of Minsheng

Securities’” wealth management business and information technology investment.
For details, please refer to the relevant announcements of the Company dated 25 April, 14 May, 8 August,
4 September, 27 September, 17 December and 27 December 2024, 6 January and 11 March 2025, 8 February 2026,

and the circular dated 20 August 2024 published on the HKEXnews website of the HK Stock Exchange.

Detailed Use of Funds Raised

Unit: Yuan Currency: RMB

Committed Cumulative

investment amount

project under  Change of funds raised

prospectus/ in use invested as of

offering of funds  Total planned the end of the

Sources of circular raised investment of Amount invested Reporting

funds raised Project name (Yes/No) (Yes/No)  funds raised during the year Period

Issuance of shares to Wealth management Yes No Not exceeding 6,840,176.37 6,840,176.37
specific subscribers business 1,000,000,000.00

Issuance of shares to Information technology Yes No Not exceeding 56,291,611.54 56,291,611.54
specific subscribers 1,000,000,000.00

Total / / / Not exceeding 63,131,787.91 63,131,787.91
2,000,000,000.00
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EMPLOYEES, REMUNERATION POLICIES AND TRAINING
PROGRAMS

As of 30 June 2026, the number of staff was 5,351, of which the number of staff of parent company was 2,243. During
the Reporting Period, the Company’s remuneration policies and the status of training programs were set out as follows:

The Company deeply embedded the cultural concepts of “compliance, integrity, professionalism and stability” into its
compensation management system. Through the establishment of a compensation and performance management
system that takes into account work performance, honesty in practice, compliance and integrity in practice, risk
management, and fulfilment of the industry and the Company’s cultural concepts, the Company ensures that employee
compensation is closely linked to the Company’s economic performance, compliance and risk control effectiveness,
and individual job performance. The Company is constantly committed to optimising and refining its compensation
management system. Salary is determined by considering factors such as the importance of employees’ positions,
their level of professional expertise, their value contribution, and current market remuneration trends, ensuring both
competitiveness and reasonableness. The application of incentive policies will integrate multi-dimensional factors,
including business performance, individual performance, compliance practice, risk control, honesty in practice,
professional ethics, and the building of corporate culture, striving to achieve a scientific, comprehensive and fair
remuneration incentive mechanism, implement effective personnel incentives and exit mechanisms, and maintain the
vitality and stability of its talent team. The Company steadfastly complies with relevant laws and regulations, and strictly
implements deferred remuneration policies, ensuring the compliance of compensation arrangements while maximizing
long-term incentive effects. Looking ahead to the second half of the year, the Company will continue to follow the
guidance of regulatory policies, deepen the implementation of sound remuneration management, strengthen the
dynamic monitoring, analysis and adjustment of remuneration management, aiming to ensure that the remuneration
system is able to adapt to changes in policy and market.

Aligned with the Company’s strategy and talent development needs, the Company is pooling efforts to drive
talent development and activating growth engines. In the first half of the year, the Company focused on building a
comprehensive talent development ecosystem. It formulated a dedicated talent pipeline development program and
a continuous development program for new employees, while implementing a weekly collaborative empowerment
program, a FinTech talent spark program and specialised training for reserve cadres of the Henan Branch within
the wealth management division. The Company also prepared for the new employee onboarding bootcamp project,
comprehensively empowering employees in their career development and skill advancement. Furthermore, the
Company deepened school-enterprise cooperation to enhance joint talent development by initiating the 2026 doctoral
practice base program, the undergraduate summer internship program, and the computer science-finance dual
degree summer practice program. It jointly launched an industry-academia boutique course titled “Specialised Studies
in Finance: Wealth Management” and a diversified asset allocation competition with the School of Economics and
Management, Tsinghua University. Additionally, the Company established a university-academia partnership with the
School of Mathematics and Statistics, Beijing Institute of Technology, broadening its talent acquisition channels for
introducing professionals in cutting-edge fields. Looking ahead to the second half of the year, the Company will steadily
advance the systematic development of its talent development system according to work plan, and implement key
training programs to serve the Company and the career development of employees.
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Management Discussion and Analysis

RISK MANAGEMENT OVERVIEW

U

General Description

i

Potential Risks Faced by the Company

(1)

General Description of the Company’s Risk Management

Guided by its development strategy, the Company has established a comprehensive risk
management system covering various businesses, various risks and the entire process
and reasonably applied a variety of risk management tools primarily based on quantitative
indicators to ensure that the risks it bears are aligned with its overall strategic objectives,
thereby maximizing the long-term value of the Company. The Company’s comprehensive risk
management adheres to the principles of full coverage, forward-looking, holistic perspective,
effectiveness, and alignment. Simultaneously, it promotes the formation of a sound risk
management culture within the Company, strengthens the risk management awareness to

provide “secured escort” for achieving the Company’s overall strategic objectives.

The Company incorporates all consolidated entities into its comprehensive risk management
system, implementing vertical management over their risk management efforts and progressively
strengthening integrated control. By reinforcing risk management across subsidiaries in areas
such as risk indicator management, authorization management, risk reporting, and performance
evaluation, the Company ensures the consistency and effectiveness of its comprehensive
risk management. Concurrently, the Company is advancing various tasks for consolidated
management to effectively identify, measure, monitor, assess, and control the overall risk profile

of its consolidated management system.
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2) Risk Management Organizational Structure of the Company

The comprehensive risk management structure of the Company includes: Board and Risk
Control Committee and Audit Committee, senior management and Risk Management
Committee, Chief Risk Officer, various business departments, branches and subsidiaries, Risk
Management Department and other functional departments of risk management as well as
Auditing Department. The organizational structure of the Company’s risk management is shown

in the following chart:

Board

Audit Committee
Risk Control Committee
Senior Management

(including Chief Risk Officer)

Risk Management Committee
Various . Risk Capital Party Compliance Information -
Business Branches gzg:izliha"g Management Operation Committee and Legal Technology DeAu:rlttmgnt

Departments Y Department Department Office Department Headquarters P
First Line of Defence Second Line of Defence Third Line of Defence

@ Board and Risk Control Committee, Audit Committee

The Board is the highest decision-making body of the risk management of the Company
and has the ultimate responsibility for its risk management. The Board is mainly
responsible for the following duties: establishing a risk management philosophy aligned
with the Company and comprehensively promoting the construction of the Company’s
risk culture; considering and approving the Company’s risk management strategy and
promoting its effective implementation in the Company’s operations and management;
approving the Company’s basic system of comprehensive risk management; approving
the Company’s risk preference, risk tolerance, and material risk limits; considering the
Company’s periodic risk assessment reports; appointing, removing, and evaluating
the Chief Risk Officer and determining his/her compensation; and establishing a direct
communication mechanism with the Chief Risk Officer. The Board may delegate the
Risk Control Committee set up under it to fulfill part of its function of comprehensive risk

management.

48 Guolian Minsheng Securities Company Limited Interim Report 2026



Management Discussion and Analysis

The Audit Committee, established under the Board of the Company, assumes oversight
responsibility for comprehensive risk management. It is responsible for supervising and
inspecting the performance and fulfillment of duties by the Board and senior management
in risk management, and urging corrective actions. It also has the authority to propose
the removal of Directors or senior management who bear primary or leadership

responsibility for material risk events.
Senior Management (Including Chief Risk Officer) and Risk Management Committee

The senior management of the Company is responsible for organizing and implementing
various work in comprehensive risk management in the operation and management
process, and mainly performs the following duties: leading by example, actively practicing
financial culture with Chinese characteristics, industry culture, and the Company’s
risk culture, and adhering to the Company’s value standards and professional ethics;
formulating systems to implement the Company’s risk culture and risk management
philosophy, and guiding all employees to follow sound codes of conduct and professional
ethics; formulating the risk management strategy, establishing a risk management system
and making timely adjustments; establishing and perfecting the operation management
structure for the Company’s comprehensive risk management, clarifying the duty
allocation of risk management among various departments, and establishing a working
mechanism that features effective checks and balances and good coordination among
the departments; formulating the specific execution plans for risk management according
to the risk preference, risk tolerance and significant risk limit approved by the Board
and ensuring the effective implementation of the plans; supervising the implementation,
promptly analyzing the reasons, and taking actions as authorized by the Board; regularly
assessing the overall risk of the Company and various types of material risk management
conditions, resolving problems that are found in risk management and reporting to the
Board; establishing a performance assessment system reflecting the effectiveness of
risk management; and establishing a complete information technology system and data

quality control mechanism.

The Company establishes a Risk Management Committee under the senior management,
which is responsible for the overall oversight and management of the Company’s risks
within the scope of authorization of the Board and management, formulation and
adjustment of the Company’s risk management decisions, approval of new businesses
and risk limits, consideration of risk management performance assessment plans
and results, and decision-making and approvals for important matters involving risk

management.
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The Company has a Chief Risk Officer who is responsible for comprehensive risk
management. As a senior management member, the Chief Risk Officer is appointed
and removed by the Board. The main responsibilities of the Chief Risk Officer include:
organizing and implementing the overall risk management work of the Company;
guiding the establishment of risk culture training and promotion plans; organizing the
formulation of material risk management policies such as risk management systems
and risk preference; participating in the study or decision-making of the Company’s
strategic planning and annual business plans, major businesses, and material risk events;
organizing the identification, assessment, monitoring, and reporting of the Company’s
overall risk and the status of various risk types; organizing the implementation of the
Company’s risk management-related performance evaluations; and performing other
duties related to risk management.

©) Various Business Units, Functional Departments of Risk Management and Auditing
Department

The Company has established a three lines of defence framework for risk management,
whereby various departments, branches and subsidiaries assume primary responsibility
for risk management; the Risk Management Department and other functional
departments of risk management are responsible for the specialized management of
various risk types; and the Auditing Department is responsible for post-event supervision
and evaluation.

Various business departments, branches and subsidiaries constitute the first line of
defence in risk management and undertake direct responsibility for risk management.
The main responsibilities of the heads of these business departments, branches and
subsidiaries include: promoting and urging employees to actively practice the Company’s
risk culture and risk management philosophy, and to adhere to its value standards and
professional ethics in their daily work; organizing the implementation of the Company’s
risk management systems, procedures, measures, risk preference, risk limits, and risk
control standards; formulating and implementing risk management systems related to
their unit’s business and management activities, as well as operating procedures for
key business processes; comprehensively understanding and giving due consideration
to various risks related to business and management activities when making decisions;
identifying, analyzing, assessing and monitoring various risks within their unit from the
source, and responding to risks within the scope of their authorization; organizing the
transmission and reporting of relevant risk management information from their unit
according to the Company’s risk information reporting mechanisms and procedures; and,
in the event of a material risk incident, reporting it promptly to the Risk Management
Department, the supervising executive, the Chief Risk Officer, and the Company’s senior

management.
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The Risk Management Department and other functional departments of risk management
constitute the Company’s second line of defence in risk management. The specific
organization and implementation of the Company’s comprehensive risk management
efforts are jointly undertaken by the Risk Management Department and other functional
departments of risk management. Based on risk classification and functional division,
the Risk Management Department and other functional departments of risk management
perform specific tasks such as the identification, measurement, management and control,
and reporting of risks. The other functional departments of risk management of the
Company include: Compliance and Legal Department, Capital Operation Department,

Information Technology Headquarters, and Party Committee Office, etc.

As the dedicated department responsible for organizing and implementing the
Company’s comprehensive risk management, the Risk Management Department, under
the leadership of the Chief Risk Officer, facilitates comprehensive risk management
efforts. Its main responsibilities include: promoting the establishment and continuous
improvement of the Company’s comprehensive risk management system; establishing
the Company’s risk culture training, promotion, and corresponding supervision and
assessment mechanisms, and formulating and implementing risk culture training and
promotion plans covering all employees; organizing the formulation of risk preference,
risk tolerance, and risk limits, providing a basis for the Company’s decision-making, and
monitoring and overseeing their implementation; organizing the identification of risks in
the Company’s various business and management processes, and participating in the
design of risk control mechanisms and the review and assessment of plans for new
businesses; monitoring risks in the Company’s business and management activities,
revealing the status and level of the Company’s overall and various risks, and organizing
the implementation of risk early warning activities; organizing and conducting risk
assessments to qualitatively describe or quantitatively measure the Company’s risk levels;
progressively enhancing the ability to assess risk-adjusted returns on business to support
the Company’s resource allocation; establishing smooth mechanisms for risk information
communication and transmission, conducting risk reporting, and providing risk
management recommendations for business decisions; guiding and inspecting the risk
management efforts of all departments, branches and subsidiaries, and conducting risk
management performance evaluations for all departments, branches and subsidiaries;
organizing the development and construction of risk measurement models, and verifying
and evaluating financial instrument valuation models; and promoting the construction of

risk management information technology systems.
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The Auditing Department serves as the Company’s third line of defence in risk
management and is fully responsible for internal audit work. The Company incorporates
comprehensive risk management into the scope of internal audit, conducting
independent and objective reviews and evaluations of the adequacy and effectiveness of
comprehensive risk management on a regular basis, and assesses the outcomes of the
Company’s risk culture construction and promotion at a frequency of no less than once
every three years. Where issues are identified through internal audits, the department
shall urge the relevant responsible units and individuals to implement timely corrective

actions and follow up to inspect the implementation status of these corrective measures.
3) Details of Major Risks Exposed to the Company’s Operation
@ Market Risk

Market risk refers to the risk of losses to the financial assets held by the Company
resulting from the adverse changes in market prices. The categories mainly include equity
price risk, interest rate risk, commodity price risk and exchange rate risk. The market risk
of the Company mainly comes from domestic and overseas businesses where proprietary
capital is exposed to market price fluctuations, including equity investment business,

fixed income business and over-the-counter (OTC) derivatives business.

The Company has established a top-down market risk limit management system, which
allocates the overall risk limit of the Company to different business units. Business units,
with direct responsibility for market risks and as the frontline management personnel,
dynamically manage the business exposure and limit indicators. The Risk Management
Department independently conducts a comprehensive assessment, monitoring and
management of the overall market risk of the Company, and reports the results to the

management of the Company.

The Company maintains high-frequency tracking and monitoring across various business
lines. It conducts comprehensive monitoring of market risks by calculating profits
and losses, exposure, basis points, duration, Greek letters of derivatives and other
indicators on a daily basis, continuously improves the VAR and stress test measurement
mechanisms to monitor and analyze potential losses of the Company, and continuously
optimizes the profit and loss analysis and option profit and loss attribution of swap

businesses to enhance the sensitivity of risk management.
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Credit Risk

Credit risk refers to the risk of losses due to the default of financiers, counter-parties
or issuers. The credit risk of the Company mainly arises from the following aspects:
stock pledged repurchase transactions, margin financing and securities lending and
other financing businesses; OTC derivative business, such as swaps, OTC options,
forwards and credit derivatives; bond investment transactions (including bond-related
transactions such as spot bonds transactions, bond repurchase transactions, bond
forward transactions and bond lending business), in which bonds include but not limited
to financial bonds, enterprise bond, non-financial enterprise debt financing instruments,
corporate bonds, asset-backed securities, interbank certificates of deposit; non-
standardized debt asset investment, etc., and other businesses funded by proprietary
capital that involve credit risk, etc.

The Company has assessed the credit ratings of counterparties or issuers through
its internal credit rating system, measured its risk with methods such as stress tests
and sensitivity analyses, and managed credit risks using access and concentration
limits. The Company has established a stock underlying tiering model to facilitate risk
control in margin financing (including securities lending) business. Meanwhile, leveraging
public opinion data and market tracking, the Company monitors changes in credit risk
qualifications of various businesses and transaction counterparties in a timely manner,
strengthens sensitivity management, and promptly addresses pre-warning and reporting
measures. The Company has established a credit risk management system to measure
and manage credit risk.

Liquidity Risk

Liquidity risk refers to the risk that the Company is unable to obtain sufficient funds in
time at reasonable costs for paying indebtedness when it falls due, performing other
payment obligations and meeting the funding needs of normal business operation. The
rapid development of various businesses of the Company exerts higher requirements on
liquidity.

The Company establishes a daily position management and regular liquidity analysis
mechanism to dynamically manage the scale of capital usage of each business, and
formulates corresponding financing plans to improve the daily control mechanism of
liquidity risk by improving liquidity contingency plans and stress tests. The Company
implements liquidity risk limit management and sets liquidity risk limits to monitor their
implementation based on factors such as business scale, nature, liquidity risk appetite
and market conditions. In addition, the Company has also established a liquidity reserve
asset management system to meet potential capital needs by holding sufficient high-
quality liquid assets that can be readily realized.
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Operational Risk

Operational risk refers to the risk of losses resulting from inadequate or problematic
internal procedures, personnel and information technology systems, as well as external

events.

The Company continuously optimizes the internal control mechanism, carries out
targeted identification and effectiveness assessment on operational risk, standardizes
business processes through continuous business assessment, business process
rationalizing and system review, identifies operational risk points, and develops control
measures to prevent risk incidents from occurring. It also continuously collects and sorts
out internal and external risk events to supplement operational risk event database. At
the same time, the Company has established an operational risk management system to
realize the systematic control of the three major tools of operational risks. Furthermore,
the Company constantly strengthens behavior adequacy and normative operation of staff
from each position through various means, such as internal training and assessment,
and enhances the risk awareness of employees through the promotion of risk control
culture. It also improves emergency risk management plan with regular drills to ensure the
security of equipment, data and system, thereby preventing the operational risk caused

by information system failure.

Compliance Risk

Compliance risk refers to the risk that the Company or its staff will be subject to legal
liability, regulatory measures, disciplinary actions and property losses or commercial
goodwill losses due to violations of laws, regulations and standards in operation

management or practice.

The Company has established an effective and impeccable compliance risk management
system and compliance management and organization system. At the same time,
the Company exerts an effective and comprehensive control on compliance risks
encountered by the Company in its business operation by means of compliance
monitoring, compliance inspection, compliance investigation, compliance supervision and

compliance training, etc.
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® Reputation Risk

Reputation risk refers to the risk of negative comments on the Company by investors,
issuers, regulatory authorities, self-regulatory organizations, the public and the media due
to the Company’s operations or external events, and its employees’ violation of integrity
regulations, professional ethics, business norms, industrial standards and regulations and
other related behaviors, thereby damaging corporate brand value which is detrimental to

its normal operation and even affects market stability and social stability.

The Company strengthens the concept that preventing and controlling reputation risk
is the responsibility of every staff, forms an effective segregation of duties, establishes
and improves the internal restraint mechanism, public opinion monitoring mechanism,
emergency response mechanism, and external information release mechanism, reinforces
daily public opinion analysis, and improves the risk prevention and control prospectively
and pertinently, and takes multiple measures to enhance the prevention awareness and

management standard of reputation risk.

Management of Risk Control Indexes of the Company and Establishment of Net Capital

Replenishment Mechanism

In accordance with the requirements of Administrative Measures for the Risk Control Indexes of
Securities Companies ((FE5H AR ARERIEREIERE)), the Company established a dynamic
monitoring mechanism for risk control index. The Risk Management Department conducted dynamic
monitoring on risk control index, and the dynamic monitoring system for risk control index was operating
in good conditions. During the Reporting Period, net capital, risk control index and liquidity index of
the Company complied with the regulatory requirements. The Company reported promptly the risk
control index data and its satisfaction in writing to the regulatory authority in strict accordance with the
requirements of Administrative Measures for the Risk Control Indexes of Securities Companies. For any
change of risk control index that reaches a certain extent, the Company shall report promptly to the
local securities regulatory bureau. Sensitivity analysis and stress test will be applied by the Company to

ensure all risk control index could comply with the regulatory requirements at any point in time.

The Company has established the net capital replenishment mechanism. When the risk control index
has approached or reached the monitoring pre-warning level, the Company will promptly replenish net
capital by reducing the scale of proprietary investment, raising capital, increasing capital and shares,

introducing strategic investors, and issuing subordinated bonds.
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3. Implementation of Comprehensive Risk Management by the Company

On the basis of legal compliance and stable operation, the Company continuously improves its various
risk management systems, refines its risk management organizational structure, and enhances the risk
control and response capabilities of its professional team through risk management practices.

(1) Regarding the risk management organizational structure, the Company has established a risk
management framework encompassing the Board and Risk Control Committee and Audit
Committee, senior management and Risk Management Committee, Chief Risk Officer, various
business departments, branches and subsidiaries, the Risk Management Department and
other functional departments of risk management as well as Auditing Department to ensure
the effective operation of the risk management system. The Company has incorporated its
consolidated subsidiaries, Guolian Minsheng Investment Banking, Minsheng Securities, Guolian
Minsheng Capital, Guolian Securities HK, Guolian Chuangxin, Guolian Fund and Guolian
Securities Assets Management into its comprehensive risk management system.

2 Regarding the risk management system, based on the Basic System of Comprehensive Risk
Management of Guolian Minsheng Securities (EB R EEH2EAKBEEREAFE)), the
Company formulates corresponding risk management measures for different types of risks,
standardizing the methods and processes for identifying, assessing, monitoring, responding to
and reporting various risks, to ensure the Company achieves full coverage of risks and the risk
management goal of “measurable, controllable and tolerable”.

(3) Regarding risk management control measures, the Company has established a risk indicator
system. Through the risk management system, it achieves dynamic monitoring and early
warning of various business risk indicators and regulatory indicators. The Company continuously
improves its risk information communication mechanism and risk reporting mechanism to
ensure timely, accurate and complete transmission and feedback of relevant information. The
Company formulates emergency plans based on risk categories, defining the trigger conditions,
organizational structure for risk disposal, measures, methods, and procedures, and continuously
improves them through mechanisms such as stress testing and emergency drills.
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DIVIDENDS
The Company does not intend to distribute any interim dividend to its Shareholders.

INTERESTS AND SHORT POSITIONS OF DIRECTORS AND
CHIEF EXECUTIVE IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES

As of the end of the Reporting Period, based on the information available to the Company and to the knowledge of the
Directors, the interest or short positions of Directors or chief executive of the Company in the shares, underlying shares
or debentures of the Company or any of its associated corporations (within the meaning of Part XV of the SFO) (i) which
were required to be notified to the Company and HK Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which are taken or deemed to have under those provisions of the SFO), or (ii)
which were required to be recorded in the equity register kept pursuant to Section 352 of the SFO, or (i) which were
required to be notified to the Company and HK Stock Exchange pursuant to the Model Code were as follows:

Approximate
Percentage  percentage of

Number of of total total issued

shares issued relevant class

Types of (share) shares shares

Position shares (Note 2) (%) (Note 3) (%) (Note 3)

Ge Xiaobo Executive Director, H shares 1,018,763 (L) 0.02 0.23
President

Yang Zhenxing Non-executive Director A shares 361,431,213 (L) 6.36 6.90

Note 1: Mr. Ge Xiaobo was deemed to have interests in the H shares of the Company due to his participation in the employee stock ownership plan of the
Company for the year 2022. Mr. Yang Zhenxing indirectly holds the Company’s A shares through Fengquanyu. With effect from 8 August 2026, Mr.
Yang Zhenxing ceased to serve as a non-executive Director of the Company. With effect from 21 August 2026, Mr. Ge Xiaobo ceased to serve as
the executive Director and president of the Company.

Note 2: (L) denotes long positions.

Note 3: As of the end of the Reporting Period, the Company issued 5,237,952,806 A shares and 442,640,000 H shares, a total of 5,680,592,806 shares.

Save as disclosed above, as at the end of the Reporting Period, no Directors or chief executive of the Company have
any interest or short positions in the shares, underlying shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) (i) which were required to be notified to the Company and HK
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which are
taken or deemed to have under those provisions of the SFO), or (ii) which were required to be recorded in the equity
register kept pursuant to Section 352 of the SFO, or (iii) which were required to be notified to the Company and HK
Stock Exchange pursuant to the Model Code.
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lll. INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS AND OTHER PERSONS IN THE SHARES AND
UNDERLYING SHARES

As at the end of the Reporting Period, to the knowledge of the Company’s Directors after making reasonable enquiry,
the following persons (not being the Directors or chief executive of the Company) have interests or short positions in the
shares and underlying shares of the Company which shall be disclosed to the Company and recorded in the register
required to be kept by the Company in accordance with Divisions 2 and 3 of Part XV of the SFO and Section 336 of the
SFO:

Percentage of
total number of

Percentage issued shares
Number of of total number in the relevant
shares of issued shares class of shares
Name of (share) of the Company  of the Company
Shareholders Class of shares Nature of interest (Note 1) (Note 4) (Note 4)
Guolian Group (Note 2) A shares Beneficial owner and 2,188,061,354 (L) 38.52% 41.77%
interest in controlled
corporation
Guolian Trust A shares Beneficial owner 390,137,552 (L) 6.87% 7.45%
Guolian Industrial (Note 3) A shares Interest in controlled 266,899,445 (L) 4.70% 5.10%
corporation
Wuxi Electric A shares Beneficial owner 266,899,445 (L) 4.70% 5.10%
Fengquanyu A shares Beneficial owner 361,431,213 (1) 6.36% 6.90%
E Fund Management Co., Ltd. H shares Investment manager 43,372,500 (L) 0.76% 9.80%
(RPEESERERAT)
Shanghai Wisdomshire Asset Management ~ H shares Investment manager 22,455,000 (L) 0.40% 5.07%

Co., Ltd. (EEEMAEERERAT)

Notes:

(1) (L) denotes long positions.

) Guolian Group is the beneficial owner of 1,355,626,560 A shares of the Company, and is deemed to have interests in the following shares in
controlled corporations: (i) 390,137,552 A shares of the Company held by Guolian Trust; (i) 266,899,445 A shares of the Company held by Wuxi
Electric; (i) 73,500,000 A shares of the Company held by Minsheng Investment; (iv) 72,784,141 A shares of the Company held by Cotton Textile;
and (v) 29,113,656 A shares of the Company held by Huaguang Environmental.

) Guolian Industrial is deemed to have interests in the 266,899,445 A shares of the Company held by Wuxi Electric, its wholly-owned subsidiary.

(4) As at the end of the Reporting Period, the Company issued 5,237,952,806 A shares and 442,640,000 H shares, a total of 5,680,592,806 shares.

Save as disclosed above, as at the end of the Reporting Period, the Company was not aware of any other person
(other than the Directors and chief executive of the Company) who had interests or short positions in the shares or

underlying shares of the Company as recorded in the register required to be kept pursuant to Section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its subsidiaries has purchased, sold or redeemed any
of the listed securities of the Company (including sale of treasury shares). As at the end of the Reporting Period, the

Company did not hold any treasury shares.

Subsequent to the Reporting Period, the Board of the Company considered and approved the A-share repurchase

plan, details of which are set forth in the section headed “Events Subsequent to the Reporting Period” of this report.
CORPORATE GOVERNANCE

The Company has operated in strict compliance with the laws, regulations and normative documents, and kept
committed to maintaining and improving its sound social image. Pursuant to the Company Law, the Securities Law and
other laws, regulations and regulatory provisions, the Company has formed a corporate governance structure under
which the general meeting, the Board and the management have their respective authorities and duties and are with
checks and balances, so as to ensure the regulated operation of the Company. The convening and voting procedures
for general meetings and meetings of the Board are legal and valid; the information disclosed by the Company is true,
accurate and is disclosed in time and completely; the management of investor relations is efficient and practical; and
the corporate governance is based on scientific, rigorous and normative procedures. During the Reporting Period, the
Company has strictly complied with the CG Code and satisfied most of the requirements of the recommended best

practices specified in Part 2 of the CG Code.
SECURITIES TRANSACTIONS OF DIRECTORS

The Company has adopted the Model Code as its own code of conduct regarding Directors’ securities transactions.
Having made specific enquiries with all Directors, they have all confirmed that they have complied with the required

standard of dealings as set out in the Model Code during the Reporting Period.
AUDIT OR REVIEW OF 2026 INTERIM REPORT

The Audit Committee and the management of the Company had reviewed the accounting policies adopted by the
Company, and discussed issues including internal control, and financial report and had fully reviewed the consolidated
interim financial information during the Reporting Period (including unaudited consolidated financial statements set out
in this interim report). The Audit Committee considered that the preparation of such consolidated financial report was in
conformity with the applicable accounting standards and provisions and has made appropriate disclosures. The auditor
of the Company, SHINEWING (HK) CPA Limited, has conducted the review in accordance with International Standard
on Review Engagements 2410 — Review of Interim Financial Information Performed by the Independent Auditor of the
Entity (EIPRERZERH241058— XM B I B HENTR PRI 515 5 )) issued by the International Auditing and
Assurance Standards Board.
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Vill. MAJOR LITIGATIONS

During the Reporting Period, the Group did not have any material litigation or arbitration matters required to be
disclosed under the Listing Rules of the Shanghai Stock Exchange, involving an amount exceeding RMB10 million and

representing more than 10% of the absolute value of the latest audited net assets of the Company.

The progress of the litigation and arbitration matters that have been disclosed by the Group and have seen new

progress during the Reporting Period is as follows:

The Stock Pledged Repurchase Transaction dispute case between the Company and
Guangzhou Huiyin Huahe Investment Enterprise (Limited Partnership) (BN EIRESRE L ¥
(BFR&%))and Zhang Guizhen

In July 2025, the Wuxi Intermediate People’s Court of Jiangsu Province issued the Civil Judgment (2024) Su
02 Min Chu No. 236, rejecting all claims of the plaintiff, Zhang Guizhen. The plaintiff has filed an appeal. In
April 2026, the Jiangsu Provincial High People’s Court issued the Civil Ruling (2025) Su Min Zhong No. 994.
The case was handled as appellant Zhang Guizhen’s automatic withdrawal of appeal, and the first-instance
judgment became legally effective from the date of service of the ruling. The original first-instance judgment has

taken effect, and the case has been concluded.
Tort liability dispute case between the Subsidiary, Minsheng Securities and Zhang

In February 2025, the Xiaodian District People’s Court of Taiyuan City, Shanxi Province issued the Civil
Judgment (2024) Jin 0105 Min Chu No. 18425, ordering Minsheng Securities and Minsheng Securities Taiyuan
Changzhi Road Branch (R4 %5 KR EAKE ) to compensate RMB34,902,861.5, while rejecting the
other claims of the plaintiff. Minsheng Securities and Minsheng Securities Taiyuan Changzhi Road Branch filed
an appeal thereafter. In August 2025, the Taiyuan Intermediate People’s Court of Shanxi Province issued the
Civil Judgment (2025) Jin 01 Min Zhong No. 2079, which overturned the first-instance judgment and dismissed
all claims brought by the plaintiff. In March 2026, Minsheng Securities received the Notice of Response (2026)
Jin Min Shen No. 1008 served by the Shanxi Provincial Higher People’s Court. As the applicant, Zhang, was
unconvinced with the second-instance judgment in this case, he applied to the Shanxi Provincial Higher
People’s Court for a retrial, and the Shanxi Provincial Higher People’s Court has accepted the case for review.

As of the end of the Reporting Period, the case remains under review.
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Misrepresentation of securities case between the Subsidiary, Minsheng Securities, and
Shandong Snton Group Co., Ltd. (LR 5B EBRH B RA ), Wang Xiusheng (EF &),
Sealand Securities Co., Ltd. (B85 55 KR {7 B R /AE)), Jonten Certified Public Accountants
(Limited Liability Partnership) (FXKE G stETE#FT %L BE %)), Dagong Global Credit
Rating Co., Ltd. (K ABIEE 55T & AR /AE) and Shandong Lucheng Law Firm (L5 & &
EM =& #5FI)

In December 2025, Minsheng Securities received the first-instance civil judgment issued by the Intermediate
People’s Court of Qingdao City, Shandong Province, with the following rulings: 1. Wang Xiusheng, the actual
controller, shall bear joint and several liability for the total compensation liability of Shandong Snton Group Co.,
Ltd. in the amount of RMB210,053,200.45; 2. Jonten Certified Public Accountants (Limited Liability Partnership)
shall bear joint and several liability within the scope of 60% of the aforesaid amount; 3. Sealand Securities Co.,
Ltd. shall bear joint and several liability within the scope of 30% of the aforesaid amount; 4. Dagong Global
Credit Rating Co., Ltd. shall bear joint and several liability within the scope of 3% of the aforesaid amount;
5. Shandong Lucheng Law Firm shall bear joint and several liability within the scope of 1% of the aforesaid
amount. Certain parties filed appeals thereafter. In June 2026, the Shandong Provincial High People’s Court

dismissed the appeals at the second instance and upheld the original judgment. The case has been concluded.

Misrepresentation of securities case between the Subsidiary, Minsheng Securities, and
Shandong Snton Group Co., Ltd. (LUEREEEERHBRAE), Wang Xiusheng (5

%), Evergrowing Bank Co., Limited (18 2 #R1TI&{? B PR A=), Jonten Certified Public
Accountants (Limited Liability Partnership) (FXZE & steME#EFr FHEESE)), Dagong
Global Credit Rating Co., Ltd. (K 2B & E:H&BRAE]) and Shandong Lucheng Law Firm
(LI ERE RN EFEFT

In February 2026, Minsheng Securities received the first-instance judgment (2025) Lu 71 Min Chu No. 44 from
the Jinan Railway Transport Intermediate People’s Court, which ruled that Wang Xiusheng, the defendant, shall
bear joint and several liability for the total compensation liability of Shandong Snton Group Co., Ltd. in the
amount of RMB73,931,472.69; Jonten Certified Public Accountants (Limited Liability Partnership) shall bear joint
and several liability within the scope of 60%; Evergrowing Bank Co., Limited shall bear joint and several liability
within the scope of 10%; Dagong Global Credit Rating Co., Ltd. shall bear joint and several liability within the
scope of 3%; and Shandong Lucheng Law Firm shall bear joint and several liability within the scope of 1%. The
court dismissed the other claims of the plaintiff. Certain parties filed appeals thereafter. As of the end of the

Reporting Period, the case remains pending.
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IX.

(), Dispute case over the liability for misrepresentation of securities between the Subsidiary,
Guolian Minsheng Investment Banking and Shandong Longlive Bio-Technology Co., Ltd.

(WWRBENEMRHRNBRAR)

In August 2025, Guolian Minsheng Investment Banking received the Civil Judgment (2021) Lu 01 Min Chu No.
1377 issued by the Intermediate People’s Court of Jinan City, Shandong Province, ordering Guolian Minsheng
Investment Banking to bear joint and several liability within the scope of 5% of RMB276,395,624.50. Guolian
Minsheng Investment Banking has filed an appeal. In January 2026, the Shandong Provincial High People’s
Court accepted the appeal request. As of the end of the Reporting Period, the case remains pending.

For details of the preceding matters of the aforesaid cases, as well as litigation and arbitration matters that have
been disclosed by the Group but saw no progress during the Reporting Period, please refer to the previous
announcements of the Group.

CHANGES OF INFORMATION IN RESPECT OF DIRECTORS AND
CHIEF EXECUTIVE

Mr. Yang Zhenxing ceased to serve as a non-executive Director of the Company with effect from 8 August 2026. Mr.
Ge Xiaobo ceased to serve as executive Director and president of the Company with effect from 21 August 2026.
Wang Jinling, the executive vice president of the Company, would act as and perform the duties of the president of the
Company until the date of appointment of the new president.

Mr. Wu Weihua ceased to serve as a director of Wuxi Nianhuawan Cultural Investment Development Co., Ltd. (%55
HTEE LR B R A RAE) with effect from February 2026, ceased to serve as a director of Guolian Trust with
effect from April 2026, ceased to serve as a director of Huaguang Environmental with effect from June 2026, and has
served as vice president of Guolian Group with effect from July 2026. Mr. Chen Xingjun has served as a director and
financial officer of Guolian Securities Assets Management with effect from April 2026, and ceased to serve as a financial
officer of Guolian Securities Assets Management with effect from August 2026. Mr. Gao Wei ceased to serve as an
independent director of Yunnan Ruihe Jincheng Industrial Co., Ltd. (EfEIHFIRINE 2% B RA F) with effect from
May 2026.

INFORMATION ABOUT THE COMPANY’S SHARE INCENTIVE
SCHEME, EMPLOYEE STOCK OWNERSHIP PLAN OR OTHER
EMPLOYEE INCENTIVE MEASURES AND THEIR IMPACTS

In order to further establish and improve the benefit sharing mechanism between employees and the Company,
enhance the cohesion among employees and competitiveness of the Company, and attract and retain talents, so as
to promote the long-term, sustainable and healthy development of the Company and maximize the benefits of the
Company, its shareholders and employees as a whole, the Company has implemented the employee stock ownership
plan for the year 2022.

The Company convened the twenty-fifth meeting of the fourth session of the Board and the annual general meeting for
the year 2021 on 29 April 2022 and 10 June 2022, respectively, which considered and approved the Resolution on the
Employee Stock Ownership Plan of Guolian Securities Co., Ltd. for the Year 2022 (Draft) and its Summary ({85 [ B
BHERHBBRAB022FEETHFRKE BER) REBENZEZE)) and the Resolution on Proposing at the General
Meeting to Authorize the Board of Directors with Full Discretion to Handle the Matters related to the Employee Stock
Ownership Plan of the Company for the Year 2022 (BN IEERREAGHEREET T2 RMIEBERE2022FEETIFR
SRR B ERIEZR)).
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In June 2022, the Company completed the fundraising for the subscription of the employee stock ownership plan of
the Company for the year 2022, with the actual number of participants of 342. The participants included Directors,
supervisors, senior management, employees at VP level and above and other core backbone personnel of the
Company or its controlled subsidiaries, and the total subscription amount was RMB68,110,000. The number of subject
shares associated with the employee stock ownership plan units held by any individual holder shall not, in aggregate,

exceed 0.1% of the Company’s total share capital.

The term of the employee stock ownership plan shall be 5 years with effect from the date of consideration and approval

by the general meeting of the Company.

On 12 July 2022, the Company convened the first meeting of holders of the employee stock ownership plan for the
year 2022, which considered and approved the Resolution on Review of the Rules for the Meeting of Holders of the
Employee Stock Ownership Plan of Guolian Securities Co., Ltd. for the Year 2022 (R BEEHEHRMHER AT
2022F EE THIGTEIIT A A EREIBEZE)), Resolution on Election of Members of the Management Committee
for the Employee Stock Ownership Plan of Guolian Securities Co., Ltd. for the Year 2022 (5% R 55 5 MR
PNAERRF2FEETFHRIENEELZEEEZEMNZHEE)) and Resolution on Authorization of the Management
Committee of the Employee Stock Ownership Plan of Guolian Securities Co., Ltd. to Deal with Matters in Relation to
the Employee Stock Ownership Plan ((BARRERBESROHBRABDELHRFABEEEZSFIEARETFR
STEIEREEMNEER)) .

As of 22 December 2022, the employee stock ownership plan of the Company completed the purchase and
registration of the subject shares, and purchased a total of 18,260,000 H Shares of the Company in the secondary
market, accounting for approximately 0.6448% of the total share capital of the Company. The total consideration was
HK$73,759,900 (excluding transaction fees), and the remaining funds will be used for liquidity purpose. The lock-up
period of the subject shares purchased under the employee stock ownership plan of the Company shall be 12 months
effective from the date on which the Company announces that the latest purchased subject shares are transferred and
registered. On 22 December 2023, the lock-up period of the Company’s employee stock ownership plan for the year
2022 expired, and some holders withdrew from the employee stock ownership plan based on their personal wishes,
resulting in changes in the number of holders, the number of shares held and the percentage of shares held under the
employee stock ownership plan. As of the end of the Reporting Period, the total number of holders of the employee
stock ownership plan was 47, and the total number of shares held was 3,100,500, representing 0.0546% of the total

share capital of the Company.
The Company will continue to pay attention to the implementation progress of the employee stock ownership plan for

the year 2022, and perform the information disclosure obligations in accordance with the requirements of relevant laws

and regulations in a timely manner.
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XI.

EVENTS SUBSEQUENT TO THE REPORTING PERIOD

U

(I

(I

Change of Director and President

Mr. Yang Zhenxing ceased to serve as a non-executive Director of the Company with effect from 8 August
2026.

Mr. Ge Xiaobo ceased to serve as executive Director and president of the Company with effect from 21 August
2026. Wang Jinling, the executive vice president of the Company, would act as and perform the duties of the
president of the Company until the date of appointment of the new president.

Matters Concerning the Repurchase of A-Shares

On 10 August 2026, the seventh meeting of the sixth session of the Board of the Company considered and
approved the Resolution on the A-Share Repurchase Plan of the Company through Centralised Price Bidding
(KRR UEFFRERZ B O EREARK S 75 ZBIEEZE)) . The main contents of the share repurchase plan
are as follows: To safeguard the value of the Company and the interests of shareholders, the Company intends
to use its own funds to repurchase its A shares through centralised price bidding. The lower limit of the total
proposed repurchase funds is RMB100 million (inclusive), and the upper limit is RMB200 million (inclusive),
with the share repurchase price not exceeding RMB13.00 per share (inclusive). The period of share repurchase
shall be within three months commencing from the date on which the A-share repurchase plan is considered
and approved by the Board of the Company. Currently, the Company has completed the opening of a specific
securities account for repurchase, and will subsequently advance the relevant work in accordance with the
share repurchase plan. For details, please refer to the relevant announcements of the Company dated 10
August 2026 and 19 August 2026.

Matters Concerning the Transfer of Relevant Assets to the Wholly-Owned Subsidiary
Minsheng Securities at Nil Consideration and the Capital Reduction of Minsheng Securities

On 10 August 2026, the seventh meeting of the sixth session of the Board of the Company considered and
approved the Resolution on the Transfer of Branches and Relevant Assets to the Wholly-Owned Subsidiary
Minsheng Securities Co., Ltd. KR MAE2EFRBREEFEFKRNDERATNEE N HERIEFAEENZ
Z£)) and the Resolution on the Transfer of Assets from the Wholly-Owned Subsidiary Minsheng Securities
Co., Ltd. to the Company and the Corresponding Capital Reduction (BN 2&EF AT REFZHRMDER
NEEATEEEEREEBRENZEZE)). The Company proposes to transfer assets related to its wealth
management business to Minsheng Securities at nil consideration, and Minsheng Securities will be positioned
as a subsidiary primarily engaged in the wealth management business. It also proposes to transfer assets
related to Minsheng Securities’ fixed-income investment business and equity investment business to the
Company at nil consideration. In addition, in order to optimise resource allocation and improve the overall
efficiency of capital utilisation, the Company proposes to reduce the registered capital of Minsheng Securities by
RMB10 billion, that is, the registered capital of Minsheng Securities will be reduced from RMB11,510,252,732
to RMB1,510,252,732. Upon completion of the capital reduction, the Company will still hold 100% of the shares
of Minsheng Securities. For details, please refer to the relevant announcement of the Company dated 10 August
2026.

Save as those disclosed herein, there were no other major events subsequent to the period for the Company.
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“pp”

“Beijing Stock Exchange’

“Board”
“CG Code”
“China”, “PRC”

“Collective Asset

Management Scheme”

“Company”

“Company Law”

“Controlling Shareholders”

“CSRC”

"SAC

“Director(s)”

“Fengquanyu”

“end of the Reporting Period”

“Good Doctor”

Definitions

artificial intelligence

the Beijing Stock Exchange

the board of Director(s) of the Company

the Corporate Governance Code contained in Appendix C1 of the Listing Rules

the People’s Republic of China

an asset management contract entered into by a securities firm with multiple clients,
pursuant to which the clients’ assets are placed in the custody of commercial banks or
in other institutions approved by the CSRC which are qualified to hold client transaction
settlement funds for entrustment, and the securities firm provides asset management

services to the clients through designated accounts

Guolian Minsheng Securities Company Limited (Bl R £:55KRHDBRAT, formerly
known as Guolian Securities Co., Ltd. (E#:E5 RN BRAE))

the Company Law of the PRC

has the meaning ascribed to it under the Listing Rules and unless the context requires
otherwise, refers to the controlling shareholders of the Company, namely, Guolian
Group, Guolian Trust, Wuxi Electric, Minsheng Investment, Yimian Textile, Huaguang
Environmental, Guolian Industrial and Guolian Financial Investment

China Securities Regulatory Commission (FEIZEF BB EEELZES)

the Securities Association of China

the director(s) of the Company

Shanghai Fengquanyu Enterprise Management Co., Ltd. (/82 RIRTCEEEFRA
7)), which holds 6.36% of the shares of the Company

30 June 2026

a set of investment advisory service system based on client’s perspective launched by the
Company
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“FICC business”

“Group”

“Guolian Fund”

“Guolian Securities Assets

Management”

“Guolian Minsheng Capital”

“Guolian Chuangxin”

“Guolian Financial

Investment”

“Guolian Group”

“Guolian HK”

“Guolian Industrial”

“Guolian Trust”

“HK Stock Exchange”

“Huaguang Environmental”

“Guolian Minsheng

Investment Banking”

fixed-income, currencies and commodities business

the Company and its subsidiaries

Guolian Fund Management Co., Ltd. (HHESEEERAF), 75.5% of the equity
interest of which is held by the Company

Guolian Securities Assets Management Co., Ltd. (it :E5EESEH R AE), a wholly-
owned subsidiary of the Company

Guolian Minsheng Capital Investment Co., Ltd. (iR E£EREEHRAT) (formerly
known as Guolian Capital Co., Ltd. (BB EEARKRERREEAF)), a wholly-owned
subsidiary of the Company

Wuxi Guolian Chuangxin Capital Company Limited (FE B AIFIREERAE), a
wholly-owned subsidiary of the Company

Wuxi Guolian Financial Investment Group Co., Ltd. (E#H R SRIEBEEEABE AT, a
wholly-owned subsidiary of Guolian Group

Wuxi Guolian Development (Group) Co., Ltd. ((E#HHEEZE () BRAT)

Guolian Securities (Hong Kong) Limited (Bl 5% (F%) BIEAE)

Wuxi Guolian Industrial Investment Group Co., Ltd. (EiFE M E X R EEBFRAE)
Guolian Trust Co., Ltd. (B {S:EIRA BRAR)

The Stock Exchange of Hong Kong Limited

Wuxi Huaguang Environmental & Energy Group Co., Ltd. (EFZENIRFEREERMNE
fR/AE)), a subsidiary of Guolian Group, listed on the Shanghai Stock Exchange (Stock
Code: 600475), which holds 0.51% of the shares of the Company and was renamed from

Wuxi Huaguang Boiler Co., Ltd. (FEIHENBIERMDERAE)

Guolian Minsheng Investment Banking Company Limited (BBt R £ 5 & HREERA
P

&, formerly known as Hua Ying Securities Co., Ltd. GEHEHBRS(EAF)), a wholly-
owned subsidiary of the Company
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“IFRS”

“IPO”

“Listing Rules”

“Minsheng Investment”

“Minsheng Securities”

“Model Code”

“NEEQ”

“Reporting Period”

“RMB”

“Securities Law”

“SFO”

“Shanghai Stock Exchange”

“Shareholders”

“Shenzhen Stock Exchange”

Definitions

include standards, amendments and interpretations promulgated by the International
Accounting Standards Board and the International Accounting Standards and
interpretations issued by the International Accounting Standards Committee

initial public offering

the Rules Governing the Listing of Securities on the HK Stock Exchange

Wuxi Minsheng Investment Co., Ltd. (Bi#FREKEBRAE), a wholly-owned
subsidiary of Guolian Financial Investment, which holds 1.29% of the shares of the

Company

Minsheng Securities Co., Ltd. (R4 EHFRKRMDBRAT), 100% of the shares of which
are held by the Company

the Model Code for Securities Transactions by Directors of Listed Issuer contained in

Appendix C3 of the Listing Rules

National Equities Exchange and Quotations (2= &/ 1t 2 i3 (7 858 2 47)

the period for the six months ended 30 June 2026

Renminbi, the lawful currency of the PRC

the Securities Law of the PRC

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong
the Shanghai Stock Exchange

holders of the shares of the Company

the Shenzhen Stock Exchange
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" Definitions

“Single Asset an asset management contract entered into by a securities firm with a single client,

Management Scheme’ pursuant to which the securities firm provides asset management services to the client

through the accounts under the client’s name

“Specialized Asset an asset management contract entered into by a securities firm with client to specify

Management Scheme’ the investment objectives that specifically cater for the special requirements and asset
structure of each individual client and provides asset management service to client

through a designated account

“SSE Composite Index” Shanghai Stock Exchange Composite Index, reflecting changes of price of shares listed

on the Shanghai Stock Exchange

“SZSE Component Index” Shenzhen Stock Exchange Composite Index, comprehensively reflecting changes of price

of A and/or B shares listed on the Shenzhen Stock Exchange

“Wind” Wind Information Co., Ltd. (L8888 EERMRKRMHERAT), a joint stock limited
liability company incorporated in the PRC and a service provider of financial data,

information and software

“Wuxi Electric” Wuxi Guolian Municipal Electric Power Co., Ltd. (EHHEBM S EHERAT), a
wholly-owned subsidiary of Guolian Industrial, which holds 4.70% of the shares of the
Company, previously known as “Wuxi Municipal Electric Power Company (7 #h 755
AVN=IN

This interim report is prepared both in Chinese and English. In the event of any discrepancy between the two versions, the
Chinese version shall prevail.

The currency for the amounts included in this interim report, unless otherwise stated, is Renminbi. Any discrepancies between
totals and sums of figures listed are due to rounding.
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Report on Review of Condensed Consolidated Financial Statements

...... .
.‘..... SHINEWING (HK) CPA Limited BXRPA(EE) SIS HEAAARAT
o.o.o 17/F, Chubb Tower, Windsor House, BEMEESTITEI115

311 Gloucester Road, EERNETEAFTEI7TE
Causeway Bay, Hong Kong

TO THE BOARD OF DIRECTORS OF GUOLIAN MINSHENG SECURITIES CO., LTD.
(Incorporated in the People’s Republic of China with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements of Guolian Minsheng Securities Co., Ltd. (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out on pages 71 to 150, which comprise the condensed
consolidated statement of financial position as of 30 June 2026 and the related condensed consolidated statement of profit or
loss and other comprehensive income, condensed consolidated statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then ended, and notes to the condensed consolidated financial statements.
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34”) issued by the International Accounting Standards Board. The directors of
the Company are responsible for the preparation and presentation of these condensed consolidated financial statements in
accordance with IAS 34. Our responsibility is to express a conclusion on these condensed consolidated financial statements
based on our review, and to report our conclusion solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards or accept liability to any other person for the

contents of this report.
Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the International Auditing and Assurance
Standards Board. A review of these condensed consolidated financial statements consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an

audit. Accordingly, we do not express an audit opinion.

Guolian Minsheng Securities Company Limited Interim Report 2026

69



%

" Report on Review of Condensed Consolidated Financial Statements

Lt

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the condensed consolidated financial

statements are not prepared, in all material respects, in accordance with IAS 34.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Pang Wai Hang

Practising Certificate Number: P05044

Hong Kong
28 August 2026

N
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the six months ended 30 June 2026

Six months ended 30 June

2026 2025
RMB’000 RMB’'000
(Unaudited) (Unaudited)
Revenue
— Commission and fee income ) 3,025,713 2,270,419
— Interest income under effective interest method 6 1,070,087 934,500
Net investment gains 7 2,016,358 2,097,322
Other income 8 3,792 7,560
Total revenue, net investment gains and other income 6,115,950 5,309,801
Commission and fee expenses 9 (617,777) (409,800)
Interest expenses 10 (949,792) (907,714)
Staff costs 11 (2,127,520) (1,876,843)
Depreciation and amortisation (230,673) (2283,352)
Other operating expenses 12 (503,189) (5619,878)
(Provision for)/reversal of impairment losses under
expected credit loss model (“ECL”), net 13 (34,714) 34,982
Total expenses (4,463,665) (83,902,605)
Total revenue, net investment gains and
other income less total expenses 1,652,285 1,407,196
Share of results of the associate and joint ventures 19 2,423 1,877
Other gains/(losses), net 14 14,423 (6,127)
Profit before income tax 1,669,131 1,402,946
Income tax expense 15 (248,352) (266,209)
Profit for the period 1,420,779 1,136,737
Attributable to:
Shareholders of the Company 1,415,487 1,127,232
Non-controlling interests 5,292 9,505
1,420,779 1,136,737
Earnings per share
(Expressed in RMB per share)
— Basic 16 0.25 0.20
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the six months ended 30 June 2026

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

Profit for the period 1,420,779 1,136,737

Other comprehensive (expense)/income:
Items that will not be reclassified subsequently to profit or loss:
Fair value (losses)/gains on:

— investments in equity instruments at fair value through

other comprehensive income (1,438,837) 418,682

Income tax relating to items that will not be reclassified
subsequently to profit or loss 359,709 (104,670)
(1,079,128) 314,012

Iltems that may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (8,798) (3,012)
Fair value losses on:

- debt instruments measured at fair value through

other comprehensive income (640) (38,218)
Reversal of impairment losses for debt instruments at fair value through
other comprehensive income included in profit or loss (198) (1,337)
Income tax relating to items that may be reclassified subsequently
to profit or loss 209 9,888
(9,427) (32,679)

Other comprehensive (expense)/income for the period,
net of income tax (1,088,555) 281,333

Total comprehensive income for the period 332,224 1,418,070

Attributable to:

Shareholders of the Company 327,005 1,406,560
Non-controlling interests 5,219 11,510
332,224 1,418,070
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Condensed Consolidated Statement of Financial Position

At 30 June 2026

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Assets
Non-current assets
Property and equipment 18 447,454 479,632
Right-of-use assets 18 587,713 541,278
Goodwill 20 14,071,922 14,071,922
Intangible assets 20 597,831 640,476
Interests in an associate and joint ventures 19 84,851 75,645
Equity instruments at fair value through other comprehensive income 21 12,184,130 12,892,606
Debt instruments at fair value through other comprehensive income 22 50,631 451,311
Financial assets at fair value through profit or loss 23 2,863,275 2,793,490
Financial assets held under resale agreements 24 - 30,040
Derivative financial assets 25 154,495 123,747
Deferred tax assets 26 884,130 720,243
Refundable deposits 27 3,958,158 3,970,200
Construction in progress 116,432 48,230
Other non-current assets 28 2,435,870 1,854,506
Total non-current assets 38,436,892 38,693,326
Current assets
Other current assets 29 15,205,588 5,725,160
Margin accounts receivable 30 28,629,742 23,810,651
Financial assets held under resale agreements 24 11,277,628 13,270,799
Debt instruments at fair value through other comprehensive income 22 216,778 158,647
Financial assets at fair value through profit or loss 23 97,842,873 75,204,838
Derivative financial assets 25 403,431 171,920
Clearing settlement funds 31 7,994,906 6,279,329
Cash held for brokerage clients 32 35,644,870 30,578,763
Cash and bank balances 33 10,328,126 9,324,843
Total current assets 207,543,942 164,524,950
Total assets 245,980,834 203,218,276
Current liabilities
Other current liabilities 34 5,740,844 5,814,801
Current income tax liabilities 261,280 210,116
Bonds in issue 35 16,382,213 16,109,245
Short-term borrowing 52,113 -
Lease liabilities 148,540 142,909
Contract liabilities 82,609 61,799
Due to financial institutions 26,813,720 24,055,584
Derivative financial liabilities 25 419,366 227,506
Financial assets sold under repurchase agreements 36 33,758,837 25,222,253
Financial liabilities at fair value through profit or loss 37 17,530,101 7,585,523
Account payable to brokerage clients 56,165,076 40,341,626
Total current liabilities 157,354,699 119,771,362
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At 30 June 2026

" Condensed Consolidated Statement of Financial Position

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Net current assets 50,189,243 44,753,588
Total assets less current liabilities 88,626,135 83,446,914
Equity
Share capital 39 5,680,593 5,680,593
Share premium 36,755,158 36,755,158
Reserves 4,373,109 5,495,638
Retained earnings 5,667,589 4,558,907
Equity attributable to shareholders of the Company 52,476,449 52,490,296
Non-controlling interest 387,314 382,097
Total equity 52,863,763 52,872,393
Non-current liabilities
Deferred tax liabilities 26 313,589 679,834
Bonds in issue 35 27,896,451 22,032,351
Lease liabilities 468,629 422,836
Derivative financial liabilities 25 162,970 112,281
Financial liabilities at fair value through profit or loss 37 - 3,870,860
Other non-current liabilities 38 6,920,733 3,456,359
Total non-current liabilities 35,762,372 30,574,521
Total equity and non-current liabilities 88,626,135 83,446,914

The condensed consolidated financial statements on pages 71 to 150 were approved and authorised for issue by the Board of

Directors on 28 August 2026 and signed on behalf by:

Gu Wei

Yin Lei

Chairman of the Board and Non-executive Director

Guolian Minsheng Securities Company Limited

Vice President and Financial Officer
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Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 June 2026

Attributable to shareholders of the Company
Reserves

Non-

Share Share Surplus General Revaluation Translation Other  Retained controlling
capital  premium reserve reserve reserve reserve reserve  earnings  Sub-total interest
Notes RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000

Balance at 1 January 2025 (audited) 2,831,773 8,189,045 847,080 2,059,761 1,141,655 595 (14,817) 3,529,242 18,584,334 363,682 18,948,016
Profit for the period - - - - - - - 1127232 1,127,232 9,505 1,136,737
Other comprehensive income for the period - - - - 282,340 (3,012 - - 279,328 2,005 281,333
Total comprehensive income for the period = = = = 282,340 (3,012 - 1,127,232 1,406,560 11,610 1,418,070
Dividends recognised as distribution 17 - - - - - - - (318,113) (318,113 - (318,113
Appropriation to general reserve - - - 29,407 - - - (29,407) - - -

Disposal of investments in equity
instruments at fair value through

other comprehensive income - - - - (27,410) - - 27,410 - - -
Shares issued 39 208,551 1,762,344 - - - - - - 1,970,895 - 1,970,895
Acquisition of a subsidiary 44 2,640,269 26,803,769 - - - - - - 29,444,038 123,477 29,567,615
Balance at 30 June 2025 (unaudited) 5,680,593 36,755,158 847,080 2,089,168 1,396,585 2,417) (14,817) 4,336,364 51,087,714 498,669 51,586,383
Balance at 1 January 2026 (audited) 5,680,593 36,755,158 982,112 2,623,868 1,953,464 (4,914) (58,892) 4,558,907 52,490,296 382,097 52,872,393
Profit for the period - - - - - - - 1415487 1,415487 5292 1,420,779
Other comprehensive expense for the period - - - - (1,079,684) (8,798) - - (1,088,482 (73) (1,088,555)
Total comprehensive income for the period - - - - (1,079,684) (8,798) - 1,415,487 327,005 5,219 332,224
Dividends recognised as distribution 17 - - - - - - - (340,836)  (340,836) - (340,836)
Appropriation to general reserve - - - 25,223 - - - (25,223) - - -
Acquisition of non-controlling interests - - - - - - (16) - (16) - (16)
Disposal of investments in equity

instruments at fair value through

other comprehensive income - - - - (59,254) - - 59,254 - - -
Others - - - - - - - - - @) 2
Balance at 30 June 2026 (unaudited) 5,680,593 36,755,158 982,112 2,649,091 814,526 (13,712 (68,908) 5,667,589 52,476,449 387,314 52,863,763
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For the six months ended 30 June 2026

OPERATING ACTIVITIES

‘Condensed Consolidated Statement of Cash Flows

Six months ended 30 June

2026

RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

Profit before income tax 1,669,131 1,402,946
Adjustments for:
Depreciation and amortisation 230,673 223,352
Provision for/(reversal of) impairment losses under expected credit loss model, net 34,714 (34,982)
Net losses/(gains) on disposal of property and equipment,

other intangible assets and early termination of lease agreements 1,618 (1,698)
Unrealised fair value change of financial instruments at fair value

through profit or loss 370,913 (445,990)
Provision on contingent liabilities - 18,800
Foreign exchange (gains)/losses (2,085) 2,386
Share of results of the associate and joint ventures (2,423) (1,877)
Interest income from debt instruments at fair value through

other comprehensive income (3,828) (67,581)
Realised gains from disposal of debt instruments at fair value through

other comprehensive income (1,520) (15,083)
Dividends income from equity instruments at fair value through

other comprehensive income (445,690) (629,462)
Interest expense of bonds in issue 475,260 436,178
Interest expense of lease liabilities 8,005 7,051
Operating cash flows before movements in working capital 2,334,768 989,040
Net increase in margin accounts receivable (4,820,835) (435,719)
Net increase in financial assets at fair value through profit or loss (23,237,870) (9,348,091)
Net decrease in financial assets held under resale agreements 399,779 768,647
Net decrease/(increase) in refundable deposits 12,042 (834,077)
Net (increase)/decrease in cash held for brokerage clients (5,066,107) 1,978,774
Net increase in clearing settlement funds held for clients (1,331,658) (2,460,705)
Net increase in other assets (9,870,333) (1,567,939)
Net increase in accounts payables to brokerage clients 15,823,450 2,040,452
Net increase in financial assets sold under repurchase agreements 8,541,779 11,713,605
Net increase/(decrease) in due to financial institutions 2,758,136 (2,160,166)
Net increase/(decrease) in other liabilities 3,077,459 (1,630,738)
Net increase/(decrease) in contract liabilities 20,810 (8,884)
Net increase in financial liabilities at fair value through profit or loss 5,822,477 780,458
Cash (used in)/generated from operations (5,536,103) 319,657
Income taxes paid (347,648) (271,882)
Net cash (used in)/from operating activities (5,883,751) 47,775
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Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2026

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

INVESTING ACTIVITIES

Dividends received from investments 201,285 167,027
Interest received from investments 3,828 67,581
Proceeds on disposal of property and equipment, intangible assets and other non-

current assets 424 6,669
Purchase of property and equipment, intangible assets and other non-current assets (120,965) (97,342)
Purchase of

— debt instruments at fair value through other comprehensive income - (8,632,162)

— equity instruments at fair value through other comprehensive income (973,699) (8,722,564)
Proceeds from disposal of

— debt instruments at fair value through other comprehensive income 341,910 4,549,495

— equity instruments at fair value through other comprehensive income 235,601 359,061
Addition investment in a joint venture (6,783) -
Net of cash acquired from the acquisition of a subsidiary - 5,948,943
Net cash (used in)/from investing activities (318,399) 3,646,708
FINANCING ACTIVITIES
Cash received from additional bonds in issue 16,483,515 5,626,187
Cash received from issuance of new shares - 1,923,128
Cash received from short-term borrowing 52,113 -
Acquisition of non-controlling interests (16) -
Repayments of leases liabilities (105,045) (85,799)
Refund of refundable lease deposits (11,201) =
Cash paid for repayment of bonds in issue (9,951,888) (7,710,184)
Settlement of share issuance cost payables (26,493) -
Cash paid for account-credit-facility utilisation expenses (5,195) -
Interest paid for bonds in issue (480,536) (658,692)
Net cash from/(used in) financing activities 5,955,254 (805,360)
Net (decrease)/increase in cash and cash equivalents (246,896) 2,889,123
Cash and cash equivalents at the beginning of the period 22,317,725 14,612,717
Effect of exchange rate changes on the balance of cash held in foreign currencies (6,715) (5,389)
Cash and cash equivalents at the end of the period (Note 40) 22,064,114 17,496,451
Net cash (used in)/from operating activities including:
Interest received 1,832,653 1,317,948
Interest paid (459,947) (440,943)
Dividend received 81,225 95,222
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" Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

1. General

Guolian Minsheng Securities Co., Ltd. (BlBtR 485 R M BRAF) is a joint stock financial institution incorporated in
Jiangsu Province, the People’s Republic of China (the “PRC”).

The Company, originally named as Wuxi Securities Company (3 H 5% /A5)), was set up upon approval from
the People’s Bank of China in November 1992 as a collectively owned enterprise with an initial registered capital
of RMB32,000 thousand. On 8 January 1999, the Company was converted to a limited liability company and was

converted to a joint stock company upon approval by the China Securities Regulatory Commission (the “CSRC”) with a
registered capital of RMB1,500,000 thousand and was renamed as Guolian Securities Co., Ltd. (B 5RMHBERA
2).

The Company completed its initial public offering of overseas-listed foreign shares (“H” shares) on the Stock Exchange
of Hong Kong Limited (the “Hong Kong Stock Exchange”) on 6 July 2015. Under the offering, the Company issued a
total of 402,400 thousand shares with a nominal value of RMB1 per share. After this public offering, total share capital
of the Company increased to RMB1,902,400 thousand.

The Company completed its initial public offering of A shares on the Shanghai Stock Exchange on 31 July 2020. Under
this offering, the Company issued a total of 475,719 thousand shares with a nominal value of RMB1 per share. After

this public offering, total share capital of the Company increased to RMB2,378,119 thousand.

On 27 July 2021, the Company received the approval for the non-public offering issued by the CSRC, according to
which the Company could issue 453,654 thousand ordinary shares (A-shares) to 23 specific investors. On 15 October
2021, the newly issued shares have been registered in China Securities Depository & Clearing Co., LTD. Shanghai
Branch (the “CDB Shanghai Branch”). After the non-public offering, total share capital of the Company increased to
RMB2,831,773 thousand.

On 27 December 2024, the Company received the Reply on Approving the Acquisition of Assets by Issuing A Shares
and Raising Supporting Funds of Guolian Securities Co., Ltd., Ratifying the Change of Substantial Shareholders of
Guolian Securities Co., Ltd. and Minsheng Securities Co., Ltd. and the Change of Actual Controller of Minsheng Fund
Management Co., Ltd. and Minsheng Futures Co., Ltd. (Zheng Jian Xu Ke [2024] No. 1911) issued by the China
Securities Regulatory Commission. In respect of the acquisition of 99.26% shares of the Minsheng Securities Co., Ltd.,
the Company would issue 2,640,269 thousand ordinary shares (A Shares).

In January 2025, the registration with the Shanghai Branch of China Securities Depository and Clearing Corporation

Limited for the new A Shares in respect of the acquisition of the Minsheng Securities Co., Ltd. by issuing shares has
been completed.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

General (continued)

On 7 February 2025, the Company completed the registration procedures for the industrial and commercial changes
of the company name and registered capital, and obtained the business license issued by the Wuxi Data Bureau.
The Chinese name of the Company was changed from Guolian Securities Co., Ltd. (EEEHRNDABRAT) to
Guolian Minsheng Securities Co., Ltd. (iR EFEHKRHBBRAE), and the registered capital was changed from
RMB2,831,773 thousand to RMB5,472,042 thousand. The other contents of the business licence remain unchanged.

On 10 March 2025, the Company completed the registration procedures to further change from RMB5,472,042
thousand to RMB5,680,593 thousand after the new issuance of ordinary share. The other contents of the business

licence remain unchanged.
As at 30 June 2026, the registered capital of the Company is RMB5,680,593 thousand.

The Company holds the securities institution licence and business license N0.91320200135914870B. The registered

address of the Company is No.8 Jinrong One Street, Wuxi, Jiangsu Province, PRC.

The Company’s ultimate holding company is Wuxi Guolian Development (Group) Co., Ltd. (collectively referred to as
“Guolian Group” together with its subsidiaries). Guolian Group is a PRC enterprise regulated and directly managed
by Wuxi State-Owned Assets Supervision and Administration Committee (“Wuxi SASAC”). Wuxi SASAC is the actual
controller of the company.

The Company and its subsidiaries (the “Group”) are engaged in the following principal activities: securities brokerage,
investment consultancy and financial advisory services related to securities trading and securities investment,
proprietary trading, asset management, agency sale of financial products, margin financing and securities lending,
introducing broker for futures companies, investment management, proprietary investment in venture capital, industrial
investment, equity investment, securities underwriting and sponsorship of stocks (including RMB ordinary shares and
foreign shares) and bonds (including government bonds and corporate bonds), fund raising, fund sales, and specific
customer asset management, fund asset management and other businesses approved by the CSRC (projects in

accordance with the law and approved by relevant departments).

As of 30 June 2026, the Company has established 166 securities brokerage business branches, including 45 branch

offices and 121 securities branches, which are mainly located in Jiangsu province and Henan province.
The condensed consolidated financial statements are presented in Renminbi (“RMB”), which is the same as functional
currency of the Company. All financial statements and notes to the condensed consolidated financial statements are

presented in RMB and has been rounded to the nearest thousands, except when otherwise indicates.

These condensed consolidated financial statements were authorised for issue by the Board of Directors (the “Board”)
on 28 August 2026.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

2. Basis of preparation and principal accounting policies

(@)

(b)

Basis of preparation

The condensed consolidated financial statements of the Group for the six months ended 30 June 2026 have
been prepared in accordance with International Accounting Standard (IAS”) 34 “Interim Financial Reporting”,
issued by the International Accounting Standards Board (“IASB”) as well as the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing of Securities on the Stock Exchange of Hong
Kong Limited.

The preparation of an interim financial report in conformity with IAS 34 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets
and liabilities, income and expenses on a year to date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and transactions that are significant to an understanding of
the changes in financial position and performance of the Group since the 2025 annual financial statements. The
condensed consolidated financial statements and notes thereon do not include all of the information required for
full set of financial statements prepared in accordance with IFRS Accounting Standards.

Principal accounting policies

The condensed consolidated financial statements have been prepared on the historical cost basis except for
certain financial instruments, which are measured at fair values.

The accounting policies used in the condensed consolidated financial statements are consistent with those
followed in the preparation of the Group’s annual consolidated financial statements for the year ended 31
December 2025.

Application of amendments to IFRS Accounting Standards
In the current interim period, the Group has applied, for the first time, the following amendments to IFRS

Accounting Standards issued by the IASB which are effective for the Group’s financial year beginning 1 January
2026 for the preparation of the Group’s condensed consolidated financial statements:

Amendments to IFRS 9 and Amendments to the Classification and Measurement of Financial Instruments
IFRS 7

Amendments to IFRS 9 and Contracts Referencing Nature-dependent Electricity
IFRS 7

Amendments to IFRS Annual Improvements to IFRS Accounting Standards — Volume 11

Accounting Standards

The application of the amendments to IFRS Accounting Standards in the current interim period has had no
material impact on the Group’s financial performance and positions for the current and prior periods and/or on
the disclosures set out in these condensed consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

Material accounting judgement and estimates

The significant accounting estimates used in the present interim financial statements are consistent with the significant

accounting estimates used in the Group’s 2025 financial statements.

Segment analysis

The Group manages the business operations by the following segments in accordance with the nature of the

operations and the services provided:

(@)

Brokerage and wealth management: securities and futures trading and brokering services, sales of wealth

management products, investment consulting, and asset allocation;

Credit transaction: providing financial leverage for brokerage clients, securities-backed lending and securities

repurchase business;

Investment banking: corporate finance and financial advisory services to institutional clients;

Proprietary trading: trading in financial products;

Asset management and investment: direct investments and funds related business, in addition to portfolio

management and maintenance, investment advisory and transaction execution services;

Other businesses: including headquarters operations and interest income and expenses relating to working

capital in general.

Inter-segment transactions, if any, are conducted with reference to the prices charged to third parties and there was no

change in the basis during the period ended 30 June 2026.

Minsheng Securities Co., Ltd., the subsidiary acquired in January 2025, is included in all of above segments.

The Group mainly operates in Jiangsu Province and Henan Province, the PRC. Almost all of the revenue and other

income of the Group are generated in the PRC.

Almost all of the non-current assets of the Group are all located in the PRC.

No income from any single customer contributed over 10% of the total revenue and other income of the Group.
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' Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

4. Segment analysis (continued)

Six months ended 30 June 2026
Asset
Brokerage management

and wealth Credit Investment  Proprietary and Other

management  transaction banking trading  investment  businesses
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

Total revenue, net investment
gains and other income

Commission and fee income

Elimination
RMB’000

Total
RMB’000

- external 2,137,354 1,596 407,607 71,210 407,946 - - 3025713

- internal 27,824 - 2,205 - 1,262 - (31,291) -
Interest income under

effective interest method

- external 288,926 596,751 5,093 28,463 9,960 140,894 - 1,070,087

- internal - - - - - 4,472 (4,472) -
Net investment gains/(losses)

- external - - 13,627 1,581,090 48,056 373,585 - 2,016,358

- internal - - - @ - 29,000 (28,998) -
Other income

- external 7 - - 2 - 3,797 - 3,792

- internal - - - - - - - -
Total expenses (including

provision for impairment

losses under ECL model, net) (1,714,650) (220,586) (447,192) (802,746) (366,678) (949,296) 37,483 (4,463,665)
Segment operating profit/(losses) 739,447 377,761 (18,660 878,017 100,546 (397,548 (27,278) 1,652,285
Other gains/(losses), net

- external 10,452 - 1,401 2,457 (110) 223 - 14,423

- internal - - - - - - - -
Share of results of the associate

and joint ventures - - - - - 2,423 - 2,423
Profit/(losses) before income tax 749,899 377,761 (17,259) 880,474 100,436 (394,902) (27,278) 1,669,131
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

4. Segment analysis (continued)

30 June 2026

Asset

Brokerage management

and wealth Credit  Investment  Proprietary and Other
management  transaction banking trading investment businesses  Elimination Total

RMB’000 RMB'000 RMB’000 RMB’000 RMB’'000 RMB’000 RMB’000 RMB'000

(Unaudited)
Total assets 54,301,752 33,034,677 795,516 101,756,282 5,531,305 86,376,726  (35,815,424) 245,980,834
Total liabilities 58,045,785 18,797,649 370,168 93,300,642 384,460 23,166,448 (948,081) 193,117,071

Six months ended 30 June 2026
Asset
Brokerage management

and wealth Credit  Investment  Proprietary and Other

management  transaction banking trading investment businesses  Elimination Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)
Supplemental information
Interests in an associate and

joint ventures - - - - - 84,851 - 84,851
Depreciation and amortisation 60,380 550 4,954 6,469 34,106 124,214 - 230,673
Provision for/(reversal of) impairment

losses under ECL model, net (130) 1,541 (1,244) 39,691 300 (5,444) - 34,714
Capital expenditure 50,693 - 3,567 353 11,853 138,577 - 205,043
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

4. Segment analysis (continued)

Six months ended 30 June 2025
Asset
Brokerage management

and wealth Credit  Investment  Proprietary and Other

management  transaction banking trading  investment  businesses  Elimination Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000 RMB'000

(Unaudited)

Total revenue, net investment
gains and other income

Commission and fee income
- external 1,337,686 - 570,151 15,829 346,753 - - 2210419
- internal 17,767 1,863 - 399 - (20,029) -

Interest income under

effective interest method

- external 224179 481,675 3,600 82,021 8,491 134,534 - 934,500

- internal - - - - - 5,743 (5,743 -
Net investment gains/(losses)

- external - - 5401 2,086,569 (66,608) 61,955 - 2,097,322

- internal - - - - - 26,600 (26,600) -
Other income

- external 235 = = 2,259 = 5,066 = 7,560

- internal - - - - - - - -

Total expenses (including reversal

of impairment losses under ECL

model, net) (1,223,381) (177,191) (549,772 (784,381) (321,955) (874,040) 28,115 (3,902,605)
Segment operating profit/(losses) 356,486 304,484 31,243 1,402,297 (22,919) (640,142) (24,257) 1,407,196
Other gains/(losses), net

- external 6,389 - 3,842 (13,693) 4,007 (7,172) - (6,127)

- internal = = = = = = = =

Share of results of an associate

and joint ventures - - - - - 1,877 - 1,877

Profit/(losses) before income tax 363,375 304,484 35,085 1,388,604 (18,908) (645,437) (24,257) 1,402,946
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

4. Segment analysis (continued)

31 December 2025

Asset

Brokerage management

and wealth Credit  Investment  Proprietary and Other
management  transaction banking trading  investment  businesses  Elimination Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000 RMB'000

(Audited)
Total assets 36,969,506 29,085,627 533,845 78,037,240 5290377 88,760,433 (35428,752) 203,218,276
Total liabilities 41,608,343 15,954,098 712,173 65,843,777 385,617 26,007,376 (165,501) 150,345,883

Six months ended 30 June 2025
Asset
Brokerage management

and wealth Credit  Investment  Proprietary and Other

management  transaction banking trading  investment  businesses  Elimination Total
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000 RMB'000

(Unaudited)
Supplemental information
Interests in an associate and

joint ventures = = = = = 83,440 = 83,440
Depreciation and amortisation 72,490 962 12,476 6,983 38,634 91,807 - 228,352
Provision for/(reversal of) impairment

losses under expected credit loss

model, net 1,118 (18,468) (37) (17,308) 565 (852) - (34,982)
Capital expenditure 26,757 55 6,384 926 8,840 134,371 - 177,333
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For the six months Ended 30 June 2026

5. Commission and fee income

Revenue from contracts within the scope of IFRS 15:

Notes to the Condensed Consolidated Financial Statements

Six months ended 30 June

2026

RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

Securities brokerage 1,689,562 1,013,188
Futures brokerage 341,810 256,749
Underwriting and sponsorship 396,925 500,142
Investment consultancy and financial advisory 164,762 124,024
Asset management 412,355 357,261
Others 20,299 19,055

3,025,713 2,270,419

6. Interest income under effective interest method

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Interest income from margin financing 578,438 449,301

Interest income from bank deposits and clearing settlement funds 389,311 299,373

Interest income from financial assets held under resale agreements 94,362 118,199
Interest income from debt instruments at fair value through

other comprehensive income 3,828 67,581

Others 4,148 46

1,070,087 934,500
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

7. Net investment gains

Six months ended 30 June

Realised gains from disposal of financial assets at fair value

2026

RMB’000
(Unaudited)

2025
RMB’000
(Unaudited)

through profit or loss 1,506,285 475,462
Realised gains from disposal of debt instruments at fair value

through other comprehensive income 1,520 15,083
Realised losses from disposal of financial liabilities at fair value

through profit or loss (173,975) (50,276)
Net realised (losses)/gains from derivative financial instruments (239,869) 42,361
Interest income from financial instruments at fair value

through profit or loss 766,395 544,018
Dividends income from financial assets at fair value through profit or loss 81,225 95,222
Dividends income from equity instruments at fair value

through other comprehensive income 445,690 529,462
Unrealised fair value change of financial instruments at fair value

through profit or loss

— Financial assets at fair value through profit or loss (216,805) 376,373

— Derivative financial instruments (50,986) 24,445

— Financial liabilities at fair value through profit or loss (103,122) 45,172

2,016,358 2,097,322

8. Other income

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Rental income 3,639 4,883
Others 153 2,677
3,792 7,560
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For the six months Ended 30 June 2026

9. Commission and fee expenses

Notes to the Condensed Consolidated Financial Statements

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Securities brokerage 359,778 206,587
Futures brokerage 233,276 158,727
Underwriting and sponsorship 19,998 40,634
Others 4,725 3,852
617,777 409,800

10. Interest expenses

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Interest expense of bonds in issue 475,260 436,178
Interest expense on short-term borrowing 363 =
Interest expense of financial assets sold under repurchase agreements 244,577 282,824
Interest expense of accounts payable to brokerage clients 10,676 24,182
Interest expense of due to financial institutions 141,848 140,234
Interest expense of lease liabilities 8,005 7,051
Others 69,063 17,245
949,792 907,714
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

11. Staff costs

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Salaries and bonus 1,766,476 1,542,178
Pensions 186,918 151,557
Other social security 123,019 139,360
Labor union funds and employee education funds 13,363 15,091
Other welfare 37,744 28,657
2,127,520 1,876,843

The Group had provided a pension plan for full-time employees in Mainland China as required by the government,
including basic pension insurance and corporate annuity plan. Namely, the Group pays endowment insurance
premiums to the social insurance institution designated by the government on a monthly basis, which account for a
certain percentage of the total salaries of the staff. After the retirement of the employees, the government is obliged to
pay the pensions to them. According to the aforesaid defined contribution plan, the Group shall not be liable for the
post-retirement benefits beyond the above contributions. Contributions to the plan will be included in the cost at the

time of occurrence.

In addition, the Group provides relevant defined contribution plan for its qualified employees outside of Mainland China

in accordance with local labour laws.

The Group did not forfeit any retirement benefit plan contributions, and there are no forfeited contributions under the

Group’s retirement benefit plans that can be used to deduct the contributions payable in future years.
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For the six months Ended 30 June 2026

12. Other operating expenses

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Conference expenses 21,477 15,373
Consulting expenses 9,602 26,557
Information technology expenses 103,114 54,899
Marketing and distribution expenses 54,828 92,894
Office expenses 4,596 9,052
Postage and communication expenses 76,423 58,140
Professional service expenses 15,359 10,863
Property management expenses 28,146 22,464
Rentals 3,099 10,873
Sales service fee 57,290 41,773
Securities investors protection fund 21,616 30,966
Tax and surcharges 29,675 34,843
Travelling expenses 32,621 30,781
Others 45,343 80,400
503,189 519,878

13. (Provision for)/Reversal of impairment losses under expected

credit loss model, net

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Financial assets held under resale agreements 203 1,071
Accounts receivables and other receivables (33,371) 15,176
Debt instruments at fair value through other comprehensive income 198 1,337
Margin accounts receivable (1,744) 17,398
(34,714) 34,982

90 Guolian Minsheng Securities Company Limited Interim Report 2026



Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

14. Other gains/(losses), net

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Foreign exchange gains/(losses) 2,085 (2,386)
Government grants (Note a) 18,101 20,886
Provision on contingent liabilities - (13,800)
Others (5,763) (10,827)
14,423 (6,127)

Note a: During the current interim period, the Group recognised government grants of RMB18,101 thousand (For the six months ended 30 June 2025:
RMB20,886 thousand) mainly in respect of the allowance for bank and securities broker companies provided by tax authorities in accordance with

relevant national regulations, the purpose of which is for the company to strengthen its contribution the local economy with no unfulfilled condition.

15. Income tax expense

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

Current income tax expense
— Mainland China (397,812) (101,668)

Under provision in prior years
— Mainland China (1,000) (56,913)

(398,812) (158,581)

Deferred taxation
— Mainland China (Note 26) 150,460 (107,628)

Income tax expense (248,352) (266,209)
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'Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

15. Income tax expense (continued)

The mainland China income tax provision is based on the statutory tax rate of 25% of the taxable income of the Group

as determined in accordance with the relevant PRC income tax rules and regulations.

The tax on the Mainland China’s profit before tax differs from the theoretical amount that would arise using the taxation
rate of 25%.

Hong Kong Profits tax has not been provided as the Company did not incur assessable profits for the periods ended 30
June 2026 and 2025.

As at 30 June 2026, the Group had estimated tax losses of approximately RMB159,447 thousand (31 December 2025:
RMB246,106 thousand), estimated tax losses amounted to RMB35,399 thousand (31 December 2025: RMB38,927
thousand) has no expiry date and can be carried forward indefinitely subject to the approval of the Inland Revenue
Department, estimated tax losses amounted to RMB1,132 thousand, RMB27,026 thousand, RMB24,503 thousand,
RMB28,553 thousand, RMB31,318 thousand and RMB11,516 thousand will be expired by 2026, 2027, 2028, 2029,
2030 and 2031, respectively (31 December 2025: estimated tax losses amounted to RMB1,132 thousand, RMB27,026
thousand, RMB25,327 thousand, RMB84,592 thousand and RMB69,102 thousand will be expired by 2026, 2027,
2028, 2029 and 2030, respectively). No deferred tax assets has been recognised in respect of estimated tax losses
and temporary difference as it is uncertain whether sufficient future taxable profits will be available in the future to offset

the amount.
16. Earnings per share
16.1 Basic earnings per share

Basic earnings per share is calculated by dividing the profit for the period attributable to shareholders of the

Company by the weighted average number of ordinary shares in issue during the period.

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Profit attributable to shareholders of the Company (in RMB’000) 1,415,487 1,127,232
Weighted average number of ordinary shares in issue (in thousand) 5,680,593 5,657,329
Basic earnings per share (in RMB) 0.25 0.20
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17.

18.

Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

Earnings per share (continued)
16.2 Diluted earnings per share

For the six months ended 30 June 2026 and 2025, there were no potential diluted ordinary shares, so no
diluted earnings per share was presented.

Profit distribution

Pursuant to the resolution passed at the 2025 annual general meeting held on 15 June 2026, the Company declared
and approved a final dividend for the year ended 31 December 2025 of RMBO0.60 per 10 shares. Based on the
Company’s existing issued share capital of 5,680,592,806 shares, the aggregate dividend distribution amounted to
RMB340,836 thousand, inclusive of tax. As at 30 June 2026, the declared dividends remained wholly unpaid. (For the
six months ended 30 June 2025: RMB318,113 thousand final dividends were approved).

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

Dividends recognised as distribution 340,836 318,113

Property and equipment, and right-of-use assets

During the six months ended 30 June 2026, the Group acquired property and equipment at a cost of RMB14,826
thousand (unaudited). During the same period, the Group recognised a loss on disposal of property and equipment of
RMB548 thousand (unaudited), with the related carrying amount of RMB1,128 thousand (unaudited).

During the six months ended 30 June 2025, the Group purchased property and equipment with a cost of RMB30,947
thousand (unaudited) and recognised gains from disposal of property and equipment amounted to RMB1,700 thousand
(unaudited) with the carrying amount of RMB4,974 thousand (unaudited). The Group acquired property and equipment
with a fair value amounted to RMB396,553 thousand (unaudited) through the acquisition of a subsidiary.

During the six months ended 30 June 2026, the Group entered into several new lease agreements with lease terms
ranging from one to five years. Under these agreements, the Group is required to make fixed lease payments. Upon
commencement of the leases, the Group recognised right-of-use assets and lease liabilities of RMB155,514 thousand
(unaudited), respectively.

In addition, the Group early terminated certain leased premises during the period, resulting in losses on early
termination of lease agreements of RMB1,070 thousand (unaudited).

During the six months ended 30 June 2025, the Group entered into several new lease agreements with lease terms
ranged from one to five years. The Group is required to make fixed payments. On lease commencement, the Group
recognised right-of-use assets of RMB93,205 thousand (unaudited) and lease liabilities of RMB93,205 thousand
(unaudited). The Group recognised losses from early termination of lease agreements amounted to RMB2 thousand.
The Group acquired right-of-use assets of RMB146,004 thousand (unaudited) and lease liabilities of RMB166,347
thousand (unaudited) through the acquisition of a subsidiary.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

19. Interests in an associate and joint ventures

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Cost of investments in joint ventures, unlisted 4,193 -
Addition investment in a joint venture 6,783 -
Addition through acquisition of a subsidiary - 4,193
Share of post-acquisition loss (1,605) (1,478)
9,371 2,715

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Cost of investment in an associate, unlisted 49,000 49,000
Share of post-acquisition profit 32,603 30,053
Other equity movement of an associate (6,123) (6,123)
75,480 72,930

Set out below is the material associate of the Group as at 30 June 2026 and 31 December 2025, which is held directly

by the Group; the country of incorporation or registration is also the principal place of business.

% of % of

Place of ownership ownership

interest as at interest as at

30 June

business/
31 December

country of
incorporation 2026 2025

Name of Entity

Zhonghai Fund Management Co., Ltd. ™2 China 33.409% 33.409%

Measurement
Method

Equity

Note a:  Zhonghai Fund Management Co., Ltd. held by the Company, provides funds distribution, asset management and other services authorised by the

CSRC.
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For the six months Ended 30 June 2026

19. Interests in an associate and joint ventures (continued)

The entity is a private company and there is no quoted market prices available for its shares.

There are no contingent liabilities relating to the Group’s interest in an associate.

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Balance at beginning of the period/year 72,930 77,370
Share of profit 2,550 1,683
Other equity movement of an associate - (6,123)
Balance at end of the period/year 75,480 72,930

20. Goodwill and intangible assets
20.1 Goodwill
20.1.1 Goodwill arising on the acquisition

Goodwill arising on the acquisition of Minsheng Securities Co., Ltd.

The Group acquired 99.26% of Minsheng Securities Co., Ltd. in 2025 and the goodwill arose on the
acquisition amounted to RMB12,929,343 thousand. The Group recognised the excess of fair value
of the consideration transferred over the fair value of the net identifiable assets and non-controlling
interests acquired as the goodwill of Minsheng Securities Co., Ltd. Details are disclosed in note 44.

The goodwill generated from the acquisition of Minsheng Securities Co., Ltd. arises from its overall
business value. These benefits are not recognized separately from goodwill because they do not meet

the recognition criteria for identification intangible assets.

None of the goodwill arising on this acquisition is expected to be deductible for tax purposes.
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For the six months Ended 30 June 2026

20. Goodwill and intangible assets (continued)
20.1 Goodwill (continued)
20.1.1 Goodwill arising on the acquisition (continued)
Gooawill arising on the acquisition of Guolian Fund

The Group acquired 75.50% of Guolian Fund Management Co., Ltd. (“Guolian Fund”) in 2023 and the
goodwill arose on the acquisition amounted to RMB1,142,579 thousand.

20.1.2 Impairment testing on goodwill
The recoverable amount of the goodwill is determined based on fair value less cost of the disposal. In
the opinion of the management, no impairment of goodwill was required for the period ended 30 June
2026.
20.2 Intangible assets
During the six months ended 30 June 2026, the Group acquired intangible assets with a cost of RMB20,522

thousand (unaudited) (30 June 2025: RMB47,959 thousand (unaudited), in addition, intangible assets with a fair
value of RMB158,139 thousand (unaudited) were recognised through the acquisition of a subsidiary.).
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

21. Equity instruments at fair value through other comprehensive
income

Non-current assets

30 June 31 December
2026 2025

RMB’000 RMB’000
(Unaudited) (Audited)

Equity securities (Note) 12,184,130 12,892,606

Analysed as:

Listed in Hong Kong 9,376,849 9,721,475
Listed outside Hong Kong 2,805,881 3,169,731
Unlisted 1,400 1,400
12,184,130 12,892,606

Note:

The above equity investments include common stocks, perpetual bonds and restricted shares of entities listed on the Shanghai Stock Exchange; Shenzhen
Stock Exchange and The Stock Exchange of Hong Kong Limited. These investments are not held for trading, but for long-term strategic purposes. The
Group has chosen to designate these investments as equity instruments measured at fair value with changes included in other comprehensive income
because the Group considered that the short-term fluctuations in the fair value of such investments recognised in profit or loss will be different from the

Group’s strategy of holding such investments for long-term purposes, so their performance potential will be recognised from a long-term perspective.

As a result of the change of investment strategies, the Group disposed of certain equity instruments at fair value
through other comprehensive income, and the corresponding gains attributable to shareholders of the Company
amounted to RMB59,254 thousand was reclassified from revaluation reserve to retained earnings (During the six

months ended 30 June 2025: the corresponding gains amounted to RMB27,410 thousand).

As at 30 June 2026, the equity instruments at fair value through other comprehensive income amounted to
RMBS3,679,150 thousand (31 December 2025: RMB3,990,081 thousand ) were pledged for swap facilitation business.
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For the six months Ended 30 June 2026

’ Notes to the Condensed Consolidated Financial Statements

22. Debt instruments at fair value through other comprehensive

income

Non-current assets

Analysed by the type of issuers:

30 June

2026

RMB’000
(Unaudited)

31 December
2025
RMB’000
(Audited)

Government - 228,789
Financial institutions - 169,580
Corporate entities 50,631 52,942
50,631 451,311
Analysed as:
Listed outside Hong Kong - -
Unlisted 50,631 451,311
50,631 451,311
Expected credit losses (227) (66)
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

22. Debt instruments at fair value through other comprehensive
income (continued)

Current assets

30 June 31 December
2026 2025

RMB’000 RMB’000
(Unaudited) (Audited)

Analysed by the type of issuers:

Government 51,415 71,337

Corporate entities 165,363 87,310
216,778 158,647

Analysed as:

Listed outside Hong Kong 572 1,388

Unlisted 216,206 157,259
216,778 158,647

Expected credit losses (18,620) (18,979)

As of 30 June 2026, the fair value of securities of the Group which have been placed as collateral for bond lending was
RMB169,580 thousand (31 December 2025: RMB418,946 thousand).
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For the six months Ended 30 June 2026

Notes to the Condensed Consolidated Financial Statements

22. Debt instruments at fair value through other comprehensive

income (continued)

The following table shows reconciliation of loss allowances that have been recognised for debt instruments at fair value

through other comprehensive income.

Stage 2 Stage 3

Lifetime ECL  Lifetime ECL

Stage 1 (not credit- (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 1 January 2026 (306) - (18,739) (19,045)

Changes in the loss allowances:

- Credited to profit or loss 14 - 184 198
As at 30 June 2026 (292) - (18,555) (18,847)

Stage 2 Stage 3

Lifetime ECL Lifetime

Stage 1 (not credit- ECL (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB'000 RMB'000 RMB’000
As at 1 January 2025 (5,850) - (17,793) (23,643)

Changes in the loss allowances:

- Credited/(charged) to profit or loss 5,544 - (946) 4,598
As at 31 December 2025 (306) - (18,739) (19,045)
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

22. Debt instruments at fair value through other comprehensive
income (continued)

The table below details the credit risk exposures of the debt instruments at fair value through other comprehensive

income, which are subject to ECL assessment.

Gross carrying amount

Stage 2 Stage 3
Lifetime ECL  Lifetime ECL
Stage 1 (not credit- (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 30 June 2026 266,837 - 572 267,409
As at 31 December 2025 608,570 - 1,388 609,958

23. Financial assets at fair value through profit or loss
Non-current assets

30 June 31 December
2026 2025

RMB’000 RMB’000
(Unaudited) (Audited)

Financial assets mandatorily measured at fair value

through profit or loss

— Investments in unlisted companies 1,418,481 1,355,066
— Private equity funds 1,444,794 1,332,936
— Collective asset management schemes - 105,488
Total non-current assets 2,863,275 2,793,490

Analysed as:
— Unlisted 2,863,275 2,793,490
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'Notes to the Condensed Consolidated Financial Statements

23. Financial assets at fair value through profit or loss (continued)

102 Guolian Minsheng Securities Company Limited Interim Report 2026

Current assets

Financial assets mandatorily measured at fair value
through profit or loss

30 June
2026

RMB’000
(Unaudited)

31 December
2025
RMB’000
(Audited)

— Debt securities 78,856,943 56,941,704
— Equity securities 2,501,437 2,625,707
— Investment funds 5,351,501 5,651,278
— Asset backed securities 261,303 360,707
— Trust schemes 1,468,729 1,405,691
— Collective asset management schemes 684,008 1,020,347
— Private equity funds 991,366 1,141,848
— Commercial papers 1,074 -
— Wealth management products 7,726,512 6,157,556
Total current assets 97,842,873 75,204,838
Analysed as:
Financial assets mandatorily measured at fair value
through profit or loss:
- Listed in Hong Kong 932,979 831,538
— Listed outside Hong Kong 6,881,498 7,565,113
— Unlisted 90,028,396 66,808,187
97,842,873 75,204,838

As at 30 June 2026, financial assets at fair value through profit or loss collateralised for repurchase arrangements,

bonds lending, securities lending and futures account deposits amounted to RMB32,954,715 thousand (31 December
2025: RMB23,825,925 thousand), RMB12,609,891 thousand (31 December 2025: RMB8,823,161 thousand), RMB
nil (31 December 2025: RMB146,468 thousand) and RMB124,866 thousand (31 December 2025: RMB194,903

thousand), respectively.

As at 30 June 2026, the fair value of investment funds and trust schemes which was in the lock-up period and the fair

value in structured entities, of which the redemption was restricted due to the Group’s participation in the schemes
which were managed by the Group, was RMB340,000 thousand (31 December 2025: RMB230,179 thousand).



Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

24. Financial assets held under resale agreements

Non-current assets

30 June 31 December
2026 2025

RMB’000 RMB’000
(Unaudited) (Audited)

Analysed by asset type:

— Equity securities - 30,046
Less: impairment allowance - (6)
= 30,040

Analysed by market:
— Shenzhen Stock Exchange - 30,040
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

24. Financial assets held under resale agreements (continued)

Current assets

30 June
2026

RMB’000
(Unaudited)

Analysed by asset type:

31 December
2025
RMB’000
(Audited)

— Equity securities 502,257 870,979
— Debt securities 10,775,521 12,400,167
Less: impairment allowance (150) (347)
11,277,628 13,270,799

Analysed by market type:
— Interbank market 6,448,223 2,943,059
— Shanghai Stock Exchange 4,343,445 9,476,287
— Shenzhen Stock Exchange 485,960 851,453
11,277,628 13,270,799

The following tables show reconciliation of loss allowances that has been recognised for financial assets held under

resale agreements.

Stage 2 Stage 3

Lifetime ECL Lifetime

Stage 1 (not credit- ECL (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 1 January 2026 (353) - (353)

Changes in the loss allowance

- Credited to profit or loss 203 - 203
As at 30 June 2026 (150) - (150)
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

24. Financial assets held under resale agreements (continued)

Stage 2 Stage 3

Lifetime ECL Lifetime ECL

Stage 1 (not credit- (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB'’000
As at 1 January 2025 (637) (594) - (1,231)

Changes in the loss allowance

- Credited to profit or loss 284 594 123 1,001
- Others - - (123) (123)
As at 31 December 2025 (353) = = (353)

The tables below details the credit risk exposures of the Group’s financial assets held under resale agreements, which

are subject to ECL assessment.

Gross carrying amount

Stage 2 Stage 3
Lifetime ECL  Lifetime ECL
Stage 1 (not credit- (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 30 June 2026 11,277,778 - - 11,277,778
As at 31 December 2025 13,301,192 - - 13,301,192
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For the six months Ended 30 June 2026

25. Derivative financial instruments

30 June 2026 31 December 2025
Nominal Nominal

Value Asset Liabilities Value Asset Liabilities
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Audited) (Audited)
Futures contracts® 23,526,384 - - 11,279,430 - -
Stock options 3,005,378 21,021 (26,899) 3,283,552 22,383 (29,933)
Commodity options 17,350 222 (263) 54,100 997 (1,419)
OTC options 11,437,451 166,943 (148,384) 10,130,016 88,874 (91,498)
Interest rate swaps 52,135,935 - (35,255) 72,855,000 190 (31,759)
Return swaps 20,633,656 343,853 (369,074) 14,035,447 158,416 (184,640)
Credit default swaps 50,000 21,058 - 50,000 24,203 -
Foreign exchange swaps 855857 78 (366) 35,847 433 (407)
Foreign exchange forwards 24,557 203 - 24,531 171 (131)
Bond forwards 2,429,999 4,553 (2,095) - - -
113,296,067 557,926 (582,336) 111,747,923 295,667 (339,787)

Analysed for reporting purpose as:

30 June 2026 31 December 2025
Asset Liabilities Asset Liabilities
RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Audited) (Audited)
Current 403,431 (419,366) 171,920 (227,506)
Non-current 154,495 (162,970) 123,747 (112,281)
557,926 (582,336) 295,667 (339,787)
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25. Derivative financial instruments (continued)
(@)  Futures contracts

The future contracts of the Group represent treasury futures contracts, commodity futures contracts, foreign
exchange futures contracts and stock index futures contracts. The Group settles its gains or losses on treasury
future contracts, commodity futures contracts, foreign exchange futures contracts and stock index futures
(“SIF”) position on a daily basis. As at 30 June 2026, the total fair value loss of futures contracts amounted
to approximately RMB38,801 thousand (31 December 2025: fair value gain of approximately RMB30,184
thousand), and the net position of future contract was nil for the period ended 30 June 2026 and years ended
31 December 2025.

26. Deferred tax assets and liabilities

(1) For the purpose of presentation in the consolidated statement of financial position, certain deferred tax assets
and liabilities have been offset. The following is the analysis of the deferred tax balances for financial reporting

purposes:

30 June 31 December

2026 2025

RMB’000 RMB’'000

(Unaudited) (Audited)

Deferred tax assets 884,130 720,243
Deferred tax liabilities (313,589) (679,834)
570,541 40,409
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26. Deferred tax assets and liabilities (continued)

2 The gross movements in deferred tax assets and liabilities during the period are as follows:

Changes

in fair value
of financial Debt Equity
assets/ instruments instrument
liabilities at fair value at fair value

at fair value Changes  through other  through other

Impairment  through profit in fair value comprehensive comprehensive
losses orloss  of derivatives income income Others Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

As at 1 January 2025 3,753 (27,119) (93,610) (12,963) (361,678) (185,577) (677,194)
Credited/(charged) to profit

or loss 1,538 18,056 75,283 (1,149) (1) 121,755 215,482
Credited to equity

for the period - - - - 12,609 - 12,609
Credited/(charged) to other

comprehensive income - - - 18,718 (303,322) - (284,604)
Addition through acquisition of

a subsidiary (Note 44) 113,864 674,729 21,734 - (186,469) 150,258 774,116
As at 31 December 2025 119,155 665,666 3,407 4,606 (838,861) 86,436 40,409

Credited/(charged) to profit

or loss 9,235 75,587 12,763 (49) ] 52,926 150,460
Credited to equity

for the period - - - - 19,754 - 19,754
Credited to other

comprehensive income - - - 209 359,709 - 359,918
As at 30 June 2026 128,390 741,253 16,170 4,766 (459,400) 139,362 570,541
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27. Refundable deposits

30 June
2026

RMB’000
(Unaudited)

Deposits with Stock Exchanges

31 December
2025
RMB’000
(Audited)

— Shanghai Stock Exchange 123,128 96,462

— Shenzhen Stock Exchange 127,893 95,917

— China Beijing Equity Exchange 7,625 6,138
Deposits with securities brokers 376,905 374,645
Deposits with futures and commodities exchange 3,322,607 3,397,038
3,958,158 3,970,200

28. Other non-current assets

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Long-term prepaid assets 136,102 146,029
Margin deposits of derivative contracts 2,299,491 1,707,726
Others 277 751
2,435,870 1,854,506
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29. Other current assets

30 June December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Accounts receivable® 13,063,416 3,173,527
Dividends receivable 576,979 327,718
Prepaid expenses 28,792 25,355
Other receivables® 589,083 521,746
Margin deposits of derivative contracts 1,427,196 2,099,870
Others 17,053 40,504
Less: Impairment allowance (496,931) (463,560)
15,205,588 5,725,160

(a) Accounts receivable

The aging analysis of accounts receivable based on the date of rendering services is as follows:

30 June 2026 31 December 2025

Impairment Impairment

Amount allowance Amount allowance
RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Audited) (Audited)

Up to 1 year 13,033,842 (3,373) 3,146,378 (5,741)
1 to 2 years 15,185 (9,965) 14,831 (11,385)
Over 2 years 14,389 (14,389) 12,318 (12,318)

13,063,416 (27,727) 3,173,527 (29,444)

In accordance with the requirements of IFRS 9, the Group adopts a simplified method to measure the expected credit loss for accounts
receivable, that is, the Group always recognises lifetime ECL for accounts receivable. As at 30 June 2026, accounts receivable of the Group
which are credit-impaired amount to RMB22,461 thousand (31 December 2025: RMB22,611 thousand), and the credit impairment allowance was
RMB22,461 thousand (31 December 2025: RMB22,611 thousand). As at 30 June 2026, the credit risk exposure of accounts receivable amounted
to RMB13,063,693 thousand (31 December 2025: RMB3,174,278 thousand).
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29. Other current assets (continued)

(b) Other receivables
Other receivables of the Group are mainly refundable rental deposits and government grants.

The following tables show reconciliation of loss allowances that has been recognised for other receivables.

Stage 2
Lifetime ECL Stage 3

Stage 1 (not credit- Lifetime ECL
12m ECL impaired) (credit-impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000

As at 1 January 2026 (802) (4,405) (428,909) (434,116)
Changes in the loss allowance:
— Transfer 23 (23) - -
— Credited/(charged) to profit or loss 199 2,193 (37,480) (35,088)
As at 30 June 2026 (580) (2,235) (466,389) (469,204)

Stage 2
Lifetime ECL Stage 3

Stage 1 (not credit- Lifetime ECL

12m ECL impaired) (credit-impaired) Total

RMB’000 RMB’000 RMB’000 RMB’000

As at 1 January 2025 (295) (2,225) (1,021) (3,541)
Addition through acquisition of a subsidiary (624) (5,900) (437,946) (444,470)
Changes in the loss allowance:
— Transfer 293 (18) (275) -
— (Charged)/credited to profit or loss (176) 3,379 10,333 18,536
- Written-off S 359 = 359
As at 31 December 2025 (802) (4,405) (428,909) (434,116)

Guolian Minsheng Securities Company Limited Interim Report 2026 111



Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

29. Other current assets (continued)

(b) Other receivables (continued)
The tables below details the credit risk exposures of the Group’s other receivables, which are subject to ECL assessment.

Gross carry amount

Stage 2
Lifetime ECL Stage 3
Stage 1 (not credit- Lifetime ECL

12m ECL impaired) (credit-impaired)

RMB’000 RMB’000 RMB’000

As at 30 June 2026 113,586 7,272 468,225

Total

RMB’000

589,083

As at 31 December 2025 85,976 6,861 428,909

521,746

30. Margin accounts receivable

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Margin accounts receivable 28,647,699 23,826,864
Less: Impairment allowance (17,957) (16,213)
28,629,742 23,810,651

Margin accounts are the funds the Group lends to the customers in margin financing and securities lending business.

As at 30 June 2026, impairment allowance amounting to RMB17,957 thousand was provided (31 December 2025:

RMB16,213 thousand).

Margin accounts receivable as at 30 June 2026 is secured by the customers’ securities as collateral with undiscounted
market value of approximately RMB90,937,786 thousand (31 December 2025: RMB70,561,291 thousand) and cash of

RMB5,224,001 thousand (31 December 2025: RMB3,562,190 thousand).
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30. Margin accounts receivable (continued)

The following tables show reconciliation of loss allowances that has been recognised for margin account receivable.

Stage 2 Stage 3

Lifetime ECL Lifetime

Stage 1 (not credit- ECL (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 1 January 2026 (13,186) (3,027) - (16,213)

Changes in the loss allowance:

- Transfer 287 (287) - -
- Charged to profit or loss (735) (1,009) - (1,744)
As at 30 June 2026 (13,634) (4,323) - (17,957)

Stage 2 Stage 3

Lifetime ECL Lifetime ECL

Stage 1 (not credit- (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB'’000
As at 1 January 2025 (7,118) (3,122) - (10,240)
Addition through acquisition of a subsidiary (10,987) - - (10,987)

Changes in the loss allowance:

- Transfer (536) 536 - -
- Credited/(charged) to profit or loss 5,455 (441) - 5,014
As at 31 December 2025 (13,186) (3,027) = (16,213)
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30. Margin accounts receivable (continued)

The tables below details the credit risk exposures of the Group’s margin accounts receivable, which are subject to ECL

assessment.

Gross carrying amount

Stage 2 Stage 3
Lifetime ECL Lifetime
Stage 1 (not credit- ECL (credit-
12m ECL impaired) impaired) Total
RMB’000 RMB’000 RMB’000 RMB’000
As at 30 June 2026 27,210,143 1,437,556 28,647,699
As at 31 December 2025 19,803,374 4,023,490 23,826,864

31. Clearing settlement funds

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Clearing settlement funds held for clients 6,146,971 4,815,313
Proprietary clearing settlement funds 1,847,935 1,464,016
7,994,906 6,279,329

32. Cash held for brokerage clients

The Group maintains separate accounts with banks and authorised institutions for clients’ monies arising from the

normal course of business. The Group records these monies as cash held for brokerage clients under current assets

and recognises them as due to clients given that they are held liable for any loss or appropriation of these monies. Cash

held for brokerage clients for their transaction and settlement purposes is subject to regulatory oversight by third-party

depository institutions as per CSRC regulations or restricted and governed by the Securities and Futures (Client Money)

Rules under the Securities and Futures Ordinance.
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33. Cash and bank balances

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Bank balances 10,327,871 9,307,674
Other monetary assets (Note) 255 17,169
10,328,126 9,324,843

As at 30 June 2026, the restricted bank deposits of the Group were RMB884,500 thousand (31 December 2025:
RMB850,409 thousand), mainly includes risk reserve deposits and custody funds.

Note: Other monetary assets of the Group are mainly represented cash deposited in securities and futures companies.

34. Other current liabilities

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Salaries, bonus, allowances and benefits payable 1,861,313 1,815,562
Accounts payable (Note a) 1,116,600 1,114,740
Other taxes payable 107,428 133,332
Securities investor protection fund 23,838 22,213
Provisions (Note b) 50,626 50,626
Margin deposits of derivative contracts 1,653,379 2,032,137
Deferred income 50,072 56,324
Dividend payable 340,836 S
Others 536,752 589,867
5,740,844 5,814,801

Note a: The amount mainly represented the clearance settlement fee which was subsequently settled within one to three trading days after the transaction
date. The ageing analysis does not give additional value in view of the nature of business, no ageing analysis is disclosed in respect of accounts
payable.

Note b:  The amount represented the provision for the legal proceeding. For details, please refer to Note 41(2).
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30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Current

Corporate bonds with fixed rate — 2026@ - 1,300,000
Corporate bonds with fixed rate — 2026® - 1,500,000
Corporate bonds with fixed rate — 2026 2,000,000 2,000,000
Corporate bonds with fixed rate — 20269 3,000,000 3,000,000
Corporate bonds with fixed rate — 2026© - 1,000,000
Subordinated bonds with fixed rate — 2026 - 1,000,000
Subordinated bonds with fixed rate — 20269 1,000,000 1,000,000
Subordinated bonds with fixed rate — 2026 1,000,000 1,000,000
Corporate bonds with fixed rate — 20260 1,500,000 1,500,000
Corporate bonds with fixed rate — 20269 1,500,000 1,500,000
Corporate bonds with fixed rate — 2027% 1,000,000 -
Corporate bonds with fixed rate — 20270 1,000,000 -
Corporate bonds with fixed rate — 2027™ 1,500,000 -
Subordinated bonds with fixed rate — 2027 1,499,917 -
Income certificates© 909,681 1,138,355
Interest payable 472,615 170,890
16,382,213 16,109,245

Non-current
Corporate bonds with fixed rate — 2027® - 1,000,000
Corporate bonds with fixed rate — 20270 - 1,000,000
Corporate bonds with fixed rate — 2027™ - 1,500,000
Corporate bonds with fixed rate — 2027® 2,000,000 2,000,000
Corporate bonds with fixed rate — 2028 1,500,000 1,500,000
Corporate bonds with fixed rate — 20280 500,000 500,000
Corporate bonds with fixed rate — 20289 1,650,000 1,650,000
Corporate bonds with fixed rate — 2028" 1,500,000 1,500,000
Corporate bonds with fixed rate — 2027 1,000,000 1,000,000
Corporate bonds with fixed rate — 2028% 2,503,444 2,504,184
Corporate bonds with fixed rate — 2028% 1,000,000 1,000,000
Corporate bonds with fixed rate — 2031% 2,000,000 2,000,000
Subordinated bonds with fixed rate — 2027 - 1,499,851
Subordinated bonds with fixed rate — 2027 1,499,821 1,499,747
Subordinated bonds with fixed rate — 2028@ 1,499,615 1,499,544
Subordinated bonds with fixed rate — 2029@ 1,499,683 -
Subordinated bonds with fixed rate — 2029@) 1,499,738 -
Corporate bonds with fixed rate — 2029@® 1,999,697 -
Corporate bonds with fixed rate — 202969 1,999,670 -
Corporate bonds with fixed rate — 2029@® 1,000,000 -
Corporate bonds with fixed rate — 2029@ 1,500,000 -
Subordinated bonds with fixed rate — 2029@9 1,500,000 -
Income certificates® 244,783 70,101
Interest payable - 308,924
27,896,451 22,032,351
44,278,664 38,141,596
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35. Bonds in issue (continued)

(a) On 25 April 2023, the Company issued RMB1,300,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 1,058 days and

a fixed coupon rate of 3.15% paid annually.

(b) On 17 April 2024, Minsheng Securities Co., Ltd. issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of
2 years and a fixed coupon rate of 2.45% paid annually.

(c) On 25 August 2023, the Company issued RMB2,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and
a fixed coupon rate of 2.89% paid annually.

(d) On 20 October 2023, the Company issued RMB3,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and

a fixed coupon rate of 3.14% paid annually.

(e) On 20 January 2025, Minsheng Securities Co., Ltd. issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term

of 1 year and a fixed coupon rate of 1.94% paid annually.

) On 17 April 2023, the Company issued RMB1,000,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3 years and
a fixed coupon rate of 3.65% paid annually.

(9 On 21 July 2028, the Company issued RMB1,000,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3 years and
a fixed coupon rate of 3.28% paid annually.

(h) On 13 December 2023, Minsheng Securities Co., Ltd. issued RMB1,000,000 thousand of subordinated bonds on Shanghai Stock Exchange with

a term of 3 years and a fixed coupon rate of 4.20% paid annually.

(i) On 27 October 2025, Minsheng Securities Co., Ltd. issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a

term of 1 year and a fixed coupon rate of 1.80% paid annually.

[0)] On 8 December 2025, Minsheng Securities Co., Ltd. issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a
term of 1 year and a fixed coupon rate of 1.79% paid annually.

(k) On 23 March 2022, the Company issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 5 years and a

fixed coupon rate of 3.80% paid annually.

0] On 28 April 2022, the Company issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 5 years and a

fixed coupon rate of 3.60% paid annually.

(m) On 22 January 2024, the Company issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and

a fixed coupon rate of 2.80% paid annually.
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35. Bonds in issue (continued)

W)

On 23 February 2024, the Company issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3 years

and a fixed coupon rate of 2.84% paid annually.

As at 30 June 2026, income certificates were with a maturity of 364 days to 734 days and bore interest rates of 1.60% to 2.25% per annum
paid at maturity. (As at 31 December 2025,income certificates were with a maturity of 180 days to 727 days and bore interest rates ranging from

1.40% to 3.25% per annum paid at maturity).

On 13 November 2024, the Company issued RMB2,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years
and a fixed coupon rate of 2.20% paid annually.

On 6 March 2025, the Company issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and a

fixed coupon rate of 2.13% paid annually.

On 19 May 2025, the Company issued RMB500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and a

fixed coupon rate of 1.89% paid annually.

On 20 March 2025, Minsheng Securities Co., Ltd. issued RMB1,650,000 thousand of corporate bonds on Shanghai Stock Exchange with a term

of 3 years and a fixed coupon rate of 2.27% paid annually.

On 25 July 2025, the Company issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and a
fixed coupon rate of 1.87% paid annually.

On 17 September 2025, the Company issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 2 years

and a fixed coupon rate of 1.95% paid annually.

On 17 October 2025, the Company issued RMB2,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 871 days

and a fixed coupon rate of 2.13% paid annually.

On 17 December 2025, the Company issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years

and a fixed coupon rate of 2.01% paid annually.

On 1 April 2024, the Company issued RMB2,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 7 years and a
fixed coupon rate of 2.79% paid annually.

On 4 December 2024, the Company issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 1,043

days and a fixed coupon rate of 2.14% paid annually.

On 20 November 2025, the Company issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3

years and a fixed coupon rate of 2.11% paid annually.
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35. Bonds in issue (continued)

(aq) On 12 February 2026, the Company issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3 years

and a fixed coupon rate of 2.04% paid annually.

(ab) On 23 March 2026, the Company issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term of 3 years

and a fixed coupon rate of 2% paid annually.

(ac) On 15 May 2026, the Company issued RMB2,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and a

fixed coupon rate of 1.72% paid annually.

(ad) On 25 June 2026, the Company issued RMB2,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of 3 years and a

fixed coupon rate of 1.73% paid annually.

(ae) On 11 March 2026, Minsheng Securities Co., Ltd issued RMB1,000,000 thousand of corporate bonds on Shanghai Stock Exchange with a term

of 3 years and a fixed coupon rate of 1.94% paid annually.

(af) On 18 June 2026, Minsheng Securities Co., Ltd issued RMB1,500,000 thousand of corporate bonds on Shanghai Stock Exchange with a term of

3 years and a fixed coupon rate of 1.77% paid annually.

(ag) On 21 May 2026, Minsheng Securities Co., Ltd issued RMB1,500,000 thousand of subordinated bonds on Shanghai Stock Exchange with a term

of 3 years and a fixed coupon rate of 1.88% paid annually.
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36. Financial assets sold under repurchase agreements

30 June
2026

RMB’000
(Unaudited)

Analysed by asset type:

31 December
2025
RMB’000
(Audited)

— Debt securities 33,574,381 24,777,300
— Funds 184,456 444,953
33,758,837 25,222,253
Analysed by market:
— Interbank market 33,410,052 24,327,457
— Shenzhen Stock Exchange 348,785 601,278
— Others - 293,518
33,758,837 25,222,253
Analysed by transaction type:
- Pledged 32,175,033 23,973,414
— Outright 1,583,804 1,248,839
33,758,837 25,222,253

As at 30 June 2026 and 31 December 2025, the fair value of the financial assets that had been placed as financial

assets sold under repurchase agreements of the Group were listed as below:

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Debt securities 37,397,188 27,241,172
Investment funds 510,546 917,356
37,907,734 28,158,528
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37. Financial liabilities at fair value through profit or loss

30 June 31 December
2026 2025
RMB’000 RMB’000
(Unaudited) (Audited)
Interests of other holders in consolidated structured entities 85,743 29,166
Income certificates with variable interests 3,124,773 2,904,893
Bond lending 13,827,346 7,399,491
Debt securities repurchase 492,239 1,122,833
17,530,101 11,456,383

Analysed for reporting purpose as:
Non-current liabilities - 3,870,860
Current liabilities 17,530,101 7,585,523
17,530,101 11,456,383

38. Other non-current liabilities

30 June
2026

RMB’000
(Unaudited)

Margin deposits of derivative contracts 6,920,733

31 December
2025
RMB’000
(Audited)

3,456,359
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39. Share capital

All shares issued by the Company are fully paid common shares, with a notional value of RMB1 per share. The number

of shares and nominal value of the Company’s share capital are as follows:

Domestic shares H shares Total

Number Number Number
of shares Amount of shares Amount of shares Amount
'000 RMB’000 '000 RMB’000 '000 RMB’000

Registered, issued and fully paid

at RMB1.0 per share:
At 1 January 2025 2,389,133 2,389,133 442,640 442,640 2,831,773 2,831,773
Issuance of A- shares for

acquisition of a subsidiary

(Note 44) 2,640,269 2,640,269 = = 2,640,269 2,640,269
Issuance of A shares (Note) 208,551 208,551 - - 208,551 208,551

At 31 December 2025, 1 January
2026 and 30 June 2026 5,237,953 5,237,953 442,640 442,640 5,680,593 5,680,593

Note: On 10 March 2025, the Company issued 208,551 thousand A shares to specific subscribers on the Shanghai Stock Exchange with issue price
RMB9.59 per share.

The excess of RMB1,762,344 thousand over the par value of RMB208,551 thousand for the 208,551 thousand ordinary issued, net of the relevant

incremental costs of RMB29,105 thousand directly contributed to the newly issued shares of the Group, was credited to “share premium”.
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40. Cash and cash equivalents

For the purpose of the condensed consolidated statement of cash flows, cash and cash equivalents include amounts

that can be used to meet short-term cash commitments.

30 June 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Bank balances (Note) 9,443,370 6,793,297
Proprietary clearing settlement funds 1,847,935 1,689,924

Cash equivalents
— Financial assets held under resale agreements with original maturity

at or less than 3 months 10,772,809 9,013,230

22,064,114 17,496,451

Note: Bank balances do not include interest receivable from deposits and are all with original maturity of three months or less.
41. Commitments and contingent liabilities
(1) Commitments
As at 30 June 2026 and 31 December 2025, the Group was not involved in any material commitments.
2 Legal proceedings
(@) In July 2024, the Company received a summons and litigation materials from Wuxi Intermediate People’s
Court of Jiangsu Province for case number (2024) Su 02 Min Chu 236. The plaintiff requested the
Company to compensate for its losses of RMB425 million and related interest, claiming that the losses
arose from a pledged-bond repurchase transaction.
In July 2025, the company received a civil judgment for (2024) Su 02 Min Chu 236 from the Intermediate

People’s Court of Wuxi City, court dismissed all of the client’s claims. The client has filed an appeal but

being rejected by the court in April 2026, the case has been closed.
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41. Commitments and contingent liabilities (continued)

@)

Legal proceedings (continued)

(b)

In June 2021, 15 investors of Shandong Longli Biotechnology Co., Ltd. (hereinafter referred to as “Longli
Biotechnology”) filed a lawsuit to the Intermediate People’s Court of Jinan City, Shandong Province for

compensation of the investment loss of RMB2,762 thousand caused by the misrepresentation.

In August 2022, 1,628 investors of Longli Biotechnology claimed for compensation of plaintiff for
the net investment losses, commission, stamp duty, litigation costs and other fees, caused by the
misrepresentation. As the sponsor and securities underwriter of the listing of Longli Biotechnology,
Guolian Minsheng Investment Banking Company Limited co-underwent joint and several liability with 12
other natural persons and BDO China Shu Lun Pan Certified Public Accountants LLP.

In August 2025, the Jinan Intermediate People’s Court handed down the first-instance judgment on this
case. The plaintiff and the representative of the plaintiff are entitled to a total creditor’s right amount of
RMB274,983 thousand against 15 investors of Longli Biotechnology, covering net investment losses,
notice fees and attorney fees. Among them, Guolian Minsheng Investment Banking Company Limited
shall bear joint and several liability within the scope of 5%. Furthermore, the case acceptance fee is
RMB1,412 thousand, of which Guolian Minsheng Investment Banking Company Limited shall bear the
amount within the scope of 5%.

Guolian Minsheng Investment Banking Company Limited filed an appeal with the Shandong High
People’s Court. In January 2026, the Shandong High People’s Court has accepted the appeal. Up to

report date, the case is still under review.

Up to the report date, the Company has recognised provisions of approximately RMB14 million in

respect of the above case as at 30 June 2026.
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41. Commitments and contingent liabilities (continued)

@

(©)

Legal proceedings (continued)

(©

In September 2011, Bank of Zhengzhou Co., Ltd. filed a lawsuit with Zhengzhou Intermediate People’s
Court on the grounds of a bond custody contract dispute, claiming Minsheng Securities Co., Ltd., a
subsidiary of the Group, and Henan Branch of Minsheng Securities Co., Ltd. (R4 B 57D B RA a0
B34 /A 8)) to return the bonds under their custody for Bank of Zhengzhou Co., Ltd. from 1991 to 1995,
and to pay compensation for the principal amount of the bonds of RMB17,670 thousand and interest of
RMB42,453 thousand (provisionally calculated up to 16 September 2011) if the aforesaid bonds are not
returned after the due date. The case was heard by Zhengzhou Intermediate People’s Court of Henan
Province, and no final judgement has been obtained. Subsequent to the date of the reporting period, the

case has been under trial.

In September 2024, a client filed a lawsuit with the court for a tort liability dispute, requesting
Minsheng Securities and its subsidiary branch, Minsheng Securities Taiyuan Changzhi Road Branch,
to compensate for his investment principal losses and to bear all litigation costs. In February 2025,
the People’s Court of Xiaodian District, Taiyuan City, Shanxi Province rendered a judgment at first
instance, ordering Minsheng Securities and Minsheng Securities Taiyuan Changzhi Road Branch to pay
RMB34,903 thousand and dismissing the plaintiff's other claims. Minsheng Securities and Minsheng
Securities Taiyuan Changzhi Road Branch subsequently filed an appeal. In August 2025, Minsheng
Securities received the civil judgment at second instance from the Intermediate People’s Court of
Taiyuan City, Shanxi Province, which revoked the first-instance judgment and dismissed all of the
plaintiff’s claims. In March 2026, Minsheng Securities received a notice of response from the Shanxi
Provincial Higher People’s Court (Case No. (2026) Jin Min Shen No. 1008). The plaintiff, dissatisfied with
the second-instance judgment, applied for a retrial, and the Shanxi Provincial Higher People’s Court has
accepted the application for review. As of the date of approval of this financial report, the case is still

under review.

Guarantee for subsidiaries

The Company passed the Resolution on the Provision of Guarantee to Guolian Minsheng Investment Banking

Company Limited at the 2nd meeting of the 6th session of the Board of Directors held on 30 December 2025.

Pursuant to the resolution, the Company provided Guolian Minsheng Investment Banking Company Limited with

a dynamic net capital guarantee commitment of up to RMB100 million. As at 30 June 2026, the actual balance

of the guarantee provided was nil.
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42. Related party transactions
421 Transactions and balances with the Company’s controlling shareholder — Guolian Group

Wuxi Guolian Development (Group) Co., Ltd. (collectively referred to as “Guolian Group” together with
its subsidiaries) is a wholly state-owned company established in the PRC with a registered capital of
RMB8,689,130 thousand. As at 30 June 2026, Guolian Group directly held 23.86% (31 December 2025:
23.86%) of the equity interest in the Company. In addition, Guolian Group also indirectly held 14.65% (31
December 2025: 14.65%) equity interest in Company through its subsidiaries of Guolian Trust Co., Ltd.
(“Guolian Trust”), Wuxi Guolian Municipal Electric Power Company (“Wuxi Electric”), Wuxi Yi Mian Textile Group
Co., Ltd. (“Yi Mian Textile”), Wuxi Min Sheng Investment Co., Ltd. (“Min Sheng Investment”) and Wuxi Huaguang
Environment&Energy Group Co., Ltd. (“Wuxi Huaguang”).

Guolian Trust is the subsidiary of Guolian Group who directly or indirectly held 91.87% of the equity interest. As
at 30 June 2026, Guolian Trust held 6.87% of the equity interest in the Company. (31 December 2025: 6.87%)

Wuxi Electric is an indirectly wholly-owned subsidiary of Guolian Group. As at 30 June 2026, Wuxi Electric held
4.70% of the equity interest in the Company. (31 December 2025: 4.70%)

Yi Mian Textile is a direct wholly-owned subsidiary of Guolian Group. As at 30 June 2026, Yi Mian Textile held
1.28% of the equity interest in the Company. (31 December 2025: 1.28%)

Min Sheng Investment is an indirectly wholly-owned subsidiary of Guolian Group. As at 30 June 2026, Min

Sheng Investment held 1.29% of the equity interest in the Company. (31 December 2025: 1.29%)

Wuxi Huaguang is the subsidiary of Guolian Group who directly held 51.82% of the equity interest. As at 30
June 2026, Wuxi Huaguang held 0.51% of the equity interest in the Company. (31 December 2025: 0.51%)
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42. Related party transactions (continued)

421 Transactions and balances with the Company’s controlling shareholder — Guolian Group
(continued)

Transactions during the period

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Interest expense of lease liabilities 3 4
Income from providing bond underwriting services 425 325
Income from providing securities brokerage services 13 -

Balances at the end of the period/year

30 June 31 December

2026 2025

RMB’000 RMB’000

(Unaudited) (Audited)

Lease liabilities 217 431
Other receivables 450 -
Cash held for brokerage clients 2,545 -
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42. Related party transactions (continued)

42.2 Other major related party transactions and balances

The table below lists the Group’s other significant related parties as at 30 June 2026.

Significant related entities

Beijing Jinhe Tongyi Investment Management
Co., Ltd.

Guolian Futures Co., Ltd. (“Guolian Futures”)
Huaxin Design Group Limited
Jiangsu Asset Management Co., Ltd.

Jiangsu Lianjia Asset Management Co., Ltd.
(“Lianjia Asset Management”)

Shanghai Hongding Real Estate Co., Ltd.
Shanghai Hongmao Properties Co., Ltd.

Shanghai Xixin Enterprise Management
Consulting Co., Ltd.

Surrich International Company Limited

Wuxi Guolian Integrated Circuit Investment
Center LP (“Integrated Circuit Investment
Center”)

Wuxi Guolian Metal Materials Market Co., Ltd.

Wuxi Guolian Property Management Co., Ltd.
(“Guolian Property Management”)

Wuxi Guolian Xincheng Investment Co., Ltd.
(“Guolian Xincheng”)

Wuxi Guolian Xizhou Private Equity Fund
Management Co., Ltd.

Wuxi Taigong Sanatorium Co., Ltd.
(“Taigong Sanatorium”)

Wuxi Talent Group Co., Ltd.

Wuxi Union Financing Guarantee Co., Ltd.
(“Union Financing Guarantee”)

Wuxi Xizhou Equity Investment Partnership (LP)
Wuxi Yimian Investment Co., Ltd.

Yuan Cheng Cable Co., Ltd.

Guolian CMS Tech Fund | LPF

Guolian Green Technology (Wuxi) Co., Ltd.
Guolian Life Insurance Co., Ltd.

Guolian Xizhou Tongrui Medical Investment
(Wuxi) Partnership Enterprise (LP)

Wuxi Youcheng International Travel Agency
Co., Ltd.

Huzhou Jianing Equity Investment Partnership
(“Huzhou Jianing”)

Gongging City Minsheng Hongjing Phase llI
Investment Center (“Gongqing City”)

The relationship with the Group
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Associate invested by the controlling shareholder
of the Company

Associate invested by the controlling shareholder
of the Company

Associate invested by the controlling shareholder
of the Company

Associate invested by the controlling shareholder
of the Company

Associate invested by the controlling shareholder
of the Company

Company controlled by the Company’s director

Significantly influenced by the Company’s director
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42. Related party transactions (continued)
42.2 Other major related party transactions and balances (continued)
Transactions during the period

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

Income from providing securities brokerage services

— Guolian Trust 7,670 2,482

— Huzhou Jianing 1 -

— Jiangsu Asset Management Co., Ltd. 15 -

- Wuxi Huaguang - 26

— Zhonghai Fund Management Co., Ltd. 2,148 497

— Others 324 276
Income from providing asset management services

— Gongging City 4 304

— Guolian CMS Tech Fund | LPF 819 1,724

— Guolian Futures 83 -

— Guolian Trust 290 190

— Guolian Xizhou Tongrui Medical Investment (Wuxi)

Partnership Enterprise (LP) 150 -

— Huzhou Jianing - 429

- Jiangsu Asset Management Co., Ltd. 106 94

— Surrich International Company Limited 388 379

— Wuxi Huaguang 143 190

— Others 54 180
Income from providing investment consultancy services

— Guolian Trust 1,764 116

— Others 39 46
Income from providing underwriting and sponsorship services

— Guolian Green Technology (Wuxi) Co., Ltd. 1,025 -

— Jiangsu Asset Management Co., Ltd. 198 -

— Wuxi Culture Tourism Development Group Co., Ltd. - 557
Income from providing future brokerage services

— Wuxi Guolian Metal Materials Market Co., Ltd. 1 -
Income from providing financial advisory services

— Guolian Green Technology (Wuxi) Co., Ltd. - 377

— Wuxi Huaguang 19 =
Investment Gain

— Guolian Trust - 2,073

Guolian Minsheng Securities Company Limited Interim Report 2026 129



4 Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

42. Related party transactions (continued)
42.2 Other major related party transactions and balances (continued)

Transactions during the period (continued)

Six months ended 30 June
2026 2025

RMB’000 RMB’000
(Unaudited) (Unaudited)

Interest expense of lease liabilities

— Beijing Jinhe Tongyi Investment Management Co., Ltd. 162 -
— Guolian Life Insurance Co., Ltd. 7 24
— Guolian Xincheng 62 80
— Shanghai Hongding Real Estate Co., Ltd. 75 -
— Shanghai Hongmao Properties Co., Ltd. 259 638
Expense for receiving services
— Guolian Property Management 3,765 3,505
— Guolian Xincheng 599 590
— Shanghai Hongding Real Estate Co., Ltd. 35 -
— Shanghai Hongmao Properties Co., Ltd. - 20
— Taigong Sanatorium 40 1,250
— Wuxi Guolian Metal Materials Market Co., Ltd. 26 -
— Wuxi Talent Group Co., Ltd. 60 2,549
— Shanghai Xixin Enterprise Management Consulting Co., Ltd. 4,331 3,618
— Yuan Cheng Cable Co., Ltd. 46 -
— Others 896 556
Expense for receiving futures investment advisory
— Guolian Futures 238 863
Interest expense on financial assets sold under repurchase
agreements
— Others - 1
Others expenses
— Guolian Life Insurance Co., Ltd. 8,016 190
— Huaxin Design Group Limited 828 364
— Wuxi Youcheng International Travel Agency Co., Ltd. - 864
— Others 30 692
Subscribe for bonds
— Guolian Trust 90,000 -
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42. Related party transactions (continued)
42.2 Other major related party transactions and balances (continued)
Balances at the end of the period/year

30 June 31 December
2026 2025

RMB’000 RMB’000
(Unaudited) (Audited)

Lease liabilities

— Beijing Jinhe Tongyi Investment Management Co., Ltd. 13,308 -

— Guolian Life Insurance Co., Ltd. 386 638

— Guolian Xincheng 5,029 -

— Shanghai Hongding Real Estate Co., Ltd. 7,269 =

— Shanghai Hongmao Properties Co., Ltd. 15,093 29,992
Other receivables

— Surrich International Company Limited 1,115 761

— Others 12 =
Clearing settlement funds and refundable deposits

— Guolian Futures 200,418 57,169
Financial assets sold under repurchase agreements

— Others 2 -
Contract liabilities

— Guolian Xizhou Tongrui Medical Investment (Wuxi) Partnership (LP) 161 -
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42. Related party transactions (continued)
42.2 Other major related party transactions and balances (continued)
Balances at the end of the period/year (continued)

30 June
2026

RMB’000
(Unaudited)

Cash held for brokerage clients

— Guolian Trust 39,241
— Huzhou Jianing 78
— Lianjia Asset Management 12
— Union Financing Guarantee 9
— Wuxi Guolian Metal Materials Market Co., Ltd. 17,522
— Wuxi Huaguang 3
—Yi Mian Textile 243
— Yuan Cheng Cable Co., Ltd. 37,105
— Others 88,351

31 December
2025
RMB’000
(Audited)

15,866

Note: As at 30 June 2026, the Group held the trust scheme issued by Guolian Trust amounted to RMB723,100 thousand (30 June 2025:
RMB462,000 thousand), and the profit distribution of the trust scheme to the Group amounted to RMB15,821 thousand (30 June 2025:

RMB2,073 thousand) by Guolian Trust.

As at 30 June 2026, the Group held the private equity fund initiated by Shanghai Yicun Private Equity Fund Management Co., Ltd.
amounted to RMB40,000 thousand (30 June 2025: RMB20,000 thousand), and no profit distribution of the private equity fund to the

Group by Shanghai Yicun Private Equity Fund Management Co., Ltd. during the six months ended 30 June 2026 and 2025.

As at 30 June 2026, the amount held by the Company in respect of products managed by Guolian Trust amounted to RMB1,067,360

thousand (31 December 2025: RMB1,336,097 thousand).
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42. Related party transactions (continued)
42.3 Key management personnel
Key management personnel are those persons who have the power to, directly or indirectly, plan, direct and

control the activities of the Group, including members of the board of directors, board of supervisors and other

members of the senior management.

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

Short term employee benefits 8,586 6,151
Post-employment benefits 1,385 837
9,971 6,988

43. Fair value of financial assets and liabilities

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participations at the measurement date.
43.1 Financial instruments not measured at fair value

The Group’s fair value of the bonds in issue as at 30 June 2026 was amounted to RMB44,558,888 thousand
(31 December 2025: RMB38,421,134 thousand), and the carrying amount was RMB44,278,664 thousand (31
December 2025: RMB38,141,596 thousand). The Group uses ChinaBond’s valuation to evaluate the fair value

of the bonds in issue.
Except above bonds in issue, the directors of the Company consider that the carrying amounts of financial

assets and financial liabilities recorded at amortised cost in the condensed consolidated statement of financial

position approximate their fair values.
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43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value

As at 30 June 2026

Assets
Financial assets at fair value through
profit or loss (“FVTPL")

Level 1

RMB’000

Level 2
RMB’000

4 Notes to the Condensed Consolidated Financial Statements

Level 3
RMB’000

Total
RMB’000

- Debt securities 1,048,384 76,866,987 941,572 78,856,943
— Commercial papers - 1,074 - 1,074
- Equity securities 2,418,096 - 83,341 2,501,437
- Investment funds 1,620,477 3,731,024 - 5,351,501
- Private equity funds - 870,738 1,565,422 2,436,160
- Collective asset
management schemes - 669,075 14,933 684,008
- Wealth management products - 7,726,512 - 7,726,512
- Trust schemes - 1,448,449 20,280 1,468,729
- Investments in unlisted
companies - - 1,418,481 1,418,481
— Assets backed securities - 21,041 240,262 261,303
Debt instrument at fair value through
other comprehensive income
(“FVTOCI") - 266,837 572 267,409
Equity instruments at FVTOCI 12,182,730 - 1,400 12,184,130
Derivative financial assets 21,243 369,740 166,943 557,926
Total 17,290,930 91,971,477 4,453,206 113,715,613
Liabilities
Financial liabilities at FVTPL
- Interests of other holders
of consolidated
structured entities - - (85,743) (85,743)
- Income certificate with
variable interest - - (3,124,773) (3,124,773)
— Bond lending - (13,827,346) - (13,827,346)
— Debt securities repurchase - (492,239) - (492,239)
Derivative financial liabilities (27,162) (406,790) (148,384) (582,336)
Total (27,162) (14,726,375) (3,358,900) (18,112,437)
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43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

As at 31 December 2025 Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000
Assets
Financial assets at FVTPL
- Debt securities 1,287,142 54,616,481 1,038,081 56,941,704
- Commercial papers - - - -
- Equity securities 2,484,829 - 140,878 2,625,707
- Investment funds 1,891,934 3,659,344 - 5,651,278
— Private equity funds - 1,017,155 1,457,629 2,474,784
- Collective asset
management schemes = 1,020,347 105,488 1,125,835
- Wealth management products - 6,157,556 - 6,157,556
— Trust schemes - 1,385,302 20,389 1,405,691
- Investments in unlisted
companies = = 1,355,066 1,355,066
- Assets backed securities - 53,704 307,003 360,707
Debt instruments at FVTOCI - 608,570 1,388 609,958
Equity instruments at FVTOCI 12,891,206 - 1,400 12,892,606
Derivative financial assets 23,380 183,413 88,874 295,667
Total 18,578,491 68,701,872 4,516,196 91,796,559
Liabilities
Financial liabilities at FVTPL
— Interests of other holders
of consolidated
structured entities - - (29,166) (29,166)
- Income certificates with
variable interests - - (2,904,893) (2,904,893)
- Bond lending - (7,399,491) - (7,399,491)
- Debt securities repurchase - (1,122,833) - (1,122,833)
Derivative financial liabilities (31,352) (216,937) (91,498) (839,787)
Total (31,352) (8,739,261) (8,025,557) (11,796,170)
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43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 2

The following table presents the Group’s financial assets and liabilities that are measured at fair value by the

level 2 in the fair value hierarchy into which the fair value measurement is categorised at 30 June 2026 and 31

December 2025.

Financial assets/liabilities

As at
30 June
2026

As at
31 December
2025

Valuation technique(s) and key input(s)

Financial assets at FVTPL
- Bonds

- Asset backed securities

- Commercial papers

- Investment funds

- Collective asset management
schemes

- Wealth management products

RMB’000

76,866,987

21,041

1,074

3,731,024

669,075

7,726,512

RMB’000

54,616,481

53,704

3,659,344

1,020,347

6,157,556

Discounted future cash flows estimated based on contractual
amounts and coupon rates, discounted at rates that reflect
the credit risk of the bonds which are estimated by dealers
or independent pricing service vendors.

Discounted cash flow method. The future cash flows are
estimated based on the expected recoverable amount
and discounted at rates that reflect the credit risk of the
securities.

Discounted future cash flows estimated based on contracts
amounts and interests that reflect the risk credit of
commercial papers.

Net asset value as published by the fund managers.

Calculated by the managers of the collective asset
management schemes based on the fair value of the
underlying investments which are debt securities and publicly
traded equity investments in each portfolio.

Discounted future cash flows estimated based on expected
return that reflect the credit risk of the products which are
estimated by the managers of wealth management products.
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43. Fair value of financial assets and liabilities (continued)
43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 2 (continued)

As at As at
30 June 31 December

Financial assets/liabilities 2026 2025 Valuation technique(s) and key input(s)
RMB’000 RMB'000

- Private equity funds 870,738 1,017,155  Calculated by the fund managers based on the fair value of the
underlying investments which are debt securities and publicly
traded equity investments in each portfolio.

- Trust schemes 1,448,449 1,385,302 Calculated by the trustees based on the fair value of the
underlying investments which are debt securities and publicly
traded equity investments in each portfolio.

Debt instruments at FVTOCI

- Bonds 266,837 608,570  Discounted future cash flows estimated based on contractual
amounts and coupon rates, discounted at rates that reflect
the credit risk of the bond which are estimated by dealers or
independent pricing service vendors.

Derivative financial assets

- Return swaps 343,853 158,416  Calculated based on the difference between the return of
underlying equity securities based on quoted price from
stock exchanges and the income agreed in the swap
agreements.

- Credit default swap 21,058 24,203  Calculated based on the difference between the return of
underlying debt securities based on quoted price from
stock exchanges and the fixed income agreed in the swap

agreements.
- Foreign exchange forward 203 171 Calculated based on the quoted price by counterparty.
- Interest rate swap - 190  Discounted cash flows with future cash flows that are

estimated based on contractual terms, discounted at a rate
that reflects the credit risk which are estimated by dealers or
independent pricing service vendors.
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Financial instruments in Level 2 (continued)

As at

31 December
2025
RMB’000

Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

Valuation technique(s) and key input(s)

As at

30 June

Financial assets/liabilities 2026

RMB’000

- Foreign exchange swaps 73

- Bond forwards 4,553
Financial liabilities at FVTPL

- Bonds (14,319,585)
Derivative financial liabilities

- Interest rate swaps (35,255)

- Return swaps (369,074)

- Foreign exchange forwards -

- Foreign exchange swaps (366)

- Bond forwards (2,095)

433

(8,522,324)

(31,759)

(184,640)

(131)

(407)

Calculated based on the quoted price by counterparty.

Discounted cash flows with future cash flows that are
estimated based on underlying asset price and the contract
price.

Discounted future cash flows estimated based on contractual
amounts and coupon rates, discounted at rates that reflect
the credit risk of the bond which are estimated by dealers or
independent pricing service vendors.

Discounted cash flows with future cash flows that are
estimated based on contractual terms, discounted at a rate
that reflects the credit risk which are estimated by dealers or
independent pricing service vendors.

Calculated based on the difference between the return of
underlying equity securities based on quoted price from
stock exchanges and the income agreed in the swap
agreements.

Calculated based on the quoted price by counterparty.

Calculated based on the quoted price by counterparty.

Discounted cash flows with future cash flows that are
estimated based on underlying asset price and the contract
price.
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43. Fair value of financial assets and liabilities (continued)
43.2 Financial instruments measured at fair value (continued)
Financial instruments in Level 3
The following table presents the Group’s financial assets and liabilities that are measured at fair value by the

level 3 in the fair value hierarchy into which the fair value measurement is categorised at 30 June 2026 and 31
December 2025.

As at As at
30 June 31 December

Financial assets/liabilities 2026 2025 Valuation technique(s) and key input(s)
RMB’000 RMB'000

Financial assets at FVTPL

- Bonds 941,572 1,038,081 Discounted cash flow method. The future cash flows are
estimated based on the expected recoverable amount and
discounted at rates that reflect the credit risk of the bond.

- Asset backed securities 240,262 307,003  Discounted cash flow method. The future cash flows are
estimated based on the expected recoverable amount
and discounted at rates that reflect the credit risk of the
securities.

- Private equity funds 1,565,422 1,457,629  Calculated based on the fair value of the underlying
investments which invest in listed shares with lock-up
periods in which the fair value is determined with reference
to the quoted market prices with an adjustment or discount
for lack of marketability.

- Unlisted equity investments 1,418,481 1,355,066  Calculated by using asset-based approach or market
approach, with an adjustment or discount for lack of
marketability. The key inputs are the value of the assets and
liabilities or main financial indicators of target companies,
indicators such as P/E and P/B multiples of comparable
listed companies, and liquidity discount rate.

- Restricted stocks 2,498 57,065 The fair value is determined with reference to the quoted

market prices with an adjustment or discount for lack of
marketability.
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For the six months Ended 30 June 2026

Notes to the Condensed Consolidated Financial Statements

43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 3 (continued)

As at

31 December
2025
RMB’000

Valuation technique(s) and key input(s)

As at

30 June

Financial assets/liabilities 2026

RMB’000

- Collective asset management 14,933
schemes

- Equity securities listed on National 80,843

Equities Exchange and Quotation

- Trust schemes 20,280

Debt instruments at FVTOCI
- Bonds 572

Equity instruments at FVTOCI
- Investments in other equity 1,400
instruments

Derivative financial assets
- OTC options 166,943

105,488

83,813

20,389

1,388

1,400

88,874

Calculated by the managers of the collective asset
management schemes based on the fair value with
adjustment or discount for lack of marketability of the
underlying investments which are debt securities and publicly
traded equity investments in each portfolio.

Calculated by using market approach with reference to the
quoted market prices with an adjustment or discount for lack
of marketability.

Calculated by using asset-based approach with value of asset
and liabilities or main financial indicators.

Present value of cash flows is calculated by discounting future
amounts using the yield to maturity formula.

Discounted future cash flows estimated based on expected
recoverable amounts, and discounted at rates that reflect the
credit risk of the bonds.

Calculated based on the fair value of the underlying
investments and other inputs management considers to be
appropriate.

The option pricing model is used which is calculated based
on the option exercise price, the price and volatility of the
underlying equity instrument, the option exercise time, and
the risk-free interest rate.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)
43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 3 (continued)

As at As at
30 June 31 December

Financial assets/liabilities 2026 2025 Valuation technique(s) and key input(s)
RMB’000 RMB'000

Financial liabilities at FVTPL

- Interests of other holders of (85,743) (29,166) Calculated based on the fair value of the underlying
consolidated structured entities investments and other inputs management considers to be
appropriate.
- Income certificates with variable (3,124,773) (2,904,893) The fair value of the income certificate is the sum of the fair
interests value of embedded option and the discounted future cash

flows from the host contract of the debt instrument.

The fair value of option is calculated using option pricing model
with major inputs including the option exercise price, the
price and volatility of the underlying financial instrument, the
option exercise time and the risk-free interest rate, etc.

The fair value of host contract of debt instrument is calculated
based on expected future cash flow discounted by the
discount rate reflecting the Company’s own credit risk.

Derivative financial liabilities

- OTC options (148,384) (91,498)  The option pricing model is used which is calculated based
on the option exercise price, the price and volatility of the
underlying equity instrument, the option exercise time, and
the risk-free interest rate.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)
43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 3 (continued)

Fair value

Financial assets/liabilities hierarchy Significant unobservable input(s) unobservable input(s) to fair value

Financial assets at FVTPL
- Bonds Level 3 - The estimated future cash flows - The higher the estimated future cash
flows, the higher the fair value

- Discount rates reflecting the credit - The lower the discount rate, the higher
risk of the bond the fair value.
- Asset backed securities Level 3 - The estimated future cash flows - The higher the estimated future cash

flows, the higher the fair value.

- Discount rates reflecting the credit - The lower the discount rate, the higher
risk of the securities the fair value.

- Private equity funds Level 3 - The portfolio contains restricted - The lower the discount rate, the higher
stocks, whose fair value is the fair value.

determined with reference to

the quoted market prices with an
adjustment or discount for lack of
marketability.

- Unlisted equity investments Level 3 - Valuation multiples e.g. P/E, - The higher the valuation multiples,

P/Bor P/S the higher the fair value.
- Discount rates that correspondto -~ - The lower the discount rate, the higher

lack of marketability the fair value.

- Restricted stocks Level 3 - Anadjustment or discount for - The lower the discount rate, the higher
lack of marketability the fair value.

- Collective asset management schemes Level 3 - An adjustment or discount for - The lower the discount rate, the higher
lack of marketability the fair value.
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 3 (continued)

Financial assets/liabilities

- Equity securities listed on National Equities
Exchange and Quotation

- Trust schemes

Debt instruments at FVTOCI
- Bonds

Equity instruments at FVTOCI
- Investments in other equity instruments

Derivative financial instruments
- QTC options

Financial liabilities at FVTPL
- Interests of other holders of consolidated
structured entities

- Income certificates with variable interests

Fair value
hierarchy

Level 3

Level 3

Level 3

Level 3

Level 3

Level 3

Level 3

Significant unobservable input(s)

- Valuation multiples e.g. P/E,
P/Bor P/S

- Discount rates that correspond to
lack of marketability

- Discount rates reflecting the credit

risk of the scheme

- The estimated future cash flows

- Discount rates reflecting the credit
risk of bond

- Other adjustments based on the fair
value of underlying assets

- The volatility of the underlying equity
instrument for option

- Other adjustments based on the fair
value of underlying assets

- The volatility of the underlying
financial instrument for option

unobservable input(s) to fair value

The higher the valuation multiples, the
higher the fair value.

The lower the discount rate, the higher
the fair value.

The lower the discount rate, the higher
the fair value.

The higher the estimated future cash
flows, the higher the fair value

The lower the discount rate, the higher
the fair value.

The higher the adjusted value, the
lower the fair value.

The higher the volatility of the
underlying equity instrument,
the higher the fair value.

The higher the adjusted value, the

lower the fair value.

The higher the volatilty, the higher
the fair value.
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For the six months Ended 30 June 2026

Notes to the Condensed Consolidated Financial Statements

43. Fair value of financial assets and liabilities (continued)

43.2 Financial instruments measured at fair value (continued)

Financial instruments in Level 3 (continued)

The following table presents the changes in Level 3 financial assets for the six months ended 30 June 2026 and
30 June 2025.

Financial
assets at
FVTPL-
Financial Equity Financial
assets at Financial securities assets at
FVTPL - Financial Financial assets at Financial [SE FVTOCI -
Collective Financial assets at assets at FVTPL- assets at National Financial Debt  Investments Derivative
asset assets at FVTPL- FVTPL- Unlisted FVTPL- Equities assetsat  instruments at in other financial
management FVTPL-  Asset backed Private equity Restricted ~ Exchange and FVTPL - FvToct - equity assets -
Financial assets scheme Bonds securiies  equity funds  investments stocks Quotations  Trust Schemes Bonds investments  OTC options
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Balance at 1 January 2026 105,488 1,038,081 307,003 1,467,629 1,365,066 57,065 83813 20,389 1,388 1,400 88,874 4,516,196
Fair valug changes through profi or loss (604) 15,213 14,308 21,857 37578 (4,083) 10,576 (105) - - 78,069 178,869
Fair value changes through other
comprehensive income - - - - - - - - 18,923 - - 18,923
Increase: 10,000 202,732 - 90,702 168,624 174 1,320 - - - - 473552
Decrease (99,951) (814,514) (81,049) (10,766) (142,787) (50,658) (14,866) @ (19,739) - - (734,334)
Balance at 30 June 2026 14,033 941,572 240,262 1,566,422 1,418,481 2498 80,643 20,280 5712 1,400 166,943 4,453,206
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)
43.2 Financial instruments measured at fair value (continued)
Financial instruments in Level 3 (continued)

The following table presents the changes in Level 3 financial assets for the six months ended 30 June 2026 and
30 June 2025. (continued)

Financial

Financial

Financial

assets af Financial Financial Financial Financial
FVIPL: nancia 3 els assets at

Financal assets

Balance at 1 January 2025 = 176,408 1566914 20443 862,291 16,79 - - 1828 = 684,198 33218713
Addtion through acquisition of a subsidiary S 264,001 S 1,477,296 861,128 226,634 55,518 19876 S 1400 = 2,045,753
Fair value change through proft or loss 2221 28,165 58,098 27820 (112,081) 60,603 23802 - - - (521,282) (432654)
Fair value change through other comprehensive

income S S S S > S S S 254 S = 254
Increase: 100,500 141,933 85,558 137,710 399,728 8 48283 - - - - 913756
Decrease = (76,263) 805,759) (60,067) 653,437) (80,774) 38,086) - (1,000) = - (1,615,386)
Balance at 30 June 2025 102,721 554,239 904811 1,603,202 1477629 20,043 89477 19876 1,082 1400 162,916 5,139,596

During the period ended 30 June 2026, the Group’s investments in restricted stocks measured at fair value
through profit or loss of RMB136,590 thousand (31 December 2025: RMB203,128 thousand) were transferred
from Level lll to Level |, as the fair values of these securities were determined with the use of quoted prices

instead of valuation techniques, due to expiration of lock-up period.

During the period ended 30 June 2026, the Group transferred an asset management plan of RMB105,488
thousand from Level Il to Level Il within the fair value hierarchy, as the listed shares with lock-up restrictions
held in the investment portfolio became unrestricted. (31 December 2025: no transferred from Level Il to Level

Il).
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Financial instruments in Level 3 (continued)

Financial liabilities

43.2 Financial instruments measured at fair value (continued)

Financial liabilities

Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

43. Fair value of financial assets and liabilities (continued)

The following table presents the changes in Level 3 financial liabilities for the six months ended 30 June 2026
and 30 June 2025.

at FVTPL at FVTPL
- Interests of - income Derivative
other holders certificates financial
of consolidated with variable liabilities
Financial liabilities structured entities interests - OTC options Total
RMB’000 RMB’000 RMB’000 RMB’000
Balance at 1 January 2026 29,166 2,904,893 91,498 3,025,557
Fair value change through
profit or loss 56,577 29,211 56,886 142,674
Increase - 2,697,251 - 2,697,251
Decrease - (2,506,582) - (2,506,582)
Balance at 30 June 2026 85,743 3,124,773 148,384 3,358,900

Financial liabilities

Financial liabilities

at FVTPL at FVTPL
- Interests of - income Derivative
other holders certificates financial
of consolidated with variable liabilities
Financial liabilities structured entities interests - OTC options Total
RMB'000 RMB'000 RMB’000 RMB'000
Balance at 1 January 2025 56,792 777,877 56,166 890,835
Addition through acquisition
of a subsidiary 150 - - 150
Fair value change through
profit or loss (56,074) 13,726 49,188 6,840
Increase S 377,830 S 377,830
Decrease (150) (731,728) - (731,878)
Balance at 30 June 2025 718 437,705 105,354 543,777
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

44. Acquisition of a subsidiary

In January 2025, the registration with the Shanghai Branch of China Securities Depository and Clearing Corporation
Limited for the new A Shares in respect of the acquisition of the Minsheng Securities Co., Ltd. by issuing shares
has been completed. The acquisition has been completed and held 11,288,911,130 shares of Minsheng Securities

(representing 99.26% of the total share capital of Minsheng Securities).

According to the Certificate of Change in Registration of Securities ({(FB%5 % $E 5 5C:588)) issued by the Shanghai
Branch of China Securities Depository and Clearing Corporation Limited in January 2025, the Company has completed
the registration of the new A Shares in respect of the Acquisition of Assets by Issuing Shares, with an aggregate of
2,640,269,065 new A Shares, and the total number of shares after the registration is 5,472,042,233 shares.

Minsheng Securities Co., Ltd., is a nationwide comprehensive securities company approved by the CSRC, with
brokerage branches in nearly 30 provinces (including municipalities directly under the Central Government and
autonomous regions) and has an investment banking business with significant competitive advantages. Upon
completion of the Acquisition, the business layout of the Company will become more reasonable, and the strength of

each business line will improve comprehensively.
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For the six months Ended 30 June 2026

44. Acquisition of a subsidiary (continued)

441 Consideration transferred

" Notes to the Condensed Consolidated Financial Statements

RMB’000
(Unaudited)
Fair value of shares issued 29,491,806
44.2 Assets acquired and liabilities assumed at the date of acquisition
RMB’'000
(Unaudited)
Assets
Cash and bank balances 2,282,086
Cash held for brokerage clients 14,806,251
Clearing settlement funds 1,697,296
Margin accounts receivable 5,480,862
Refundable deposits 2,169,100
Financial assets held under resale agreements 4,073,679
Financial assets at fair value through profit or loss 26,704,794
Equity instruments at fair value through other comprehensive income 4,149,422
Interest in a joint venture 4,193
Property and equipment 396,553
Construction in progress 30,110
Right-of-use assets 146,004
Intangible assets 158,139
Deferred tax assets 845,366
Other assets 548,086
Liabilities
Bonds in issue 6,855,035
Due to financial institutions 8,978,503
Financial liabilities at fair value through profit or loss 4,175,796
Derivative financial liabilities 13,035
Financial assets sold under repurchase agreements 6,546,720
Accounts payable to brokerage clients 17,889,541
Current income tax liabilities 91,772
Contract liabilities 54,094
Lease liabilities 166,347
Deferred tax liabilities 71,250
Other liabilities 1,963,908
Net assets 16,685,940
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Notes to the Condensed Consolidated Financial Statements

For the six months Ended 30 June 2026

44. Acquisition of a subsidiary (continued)
44.3 Non-controlling interests
Non-controlling interests of 0.74% in Minsheng Securities Co., Ltd. recognised at the acquisition date was
measured by reference to the proportionate share of recognised amounts of net assets of Minsheng Securities

Co., Ltd. and amounted to RMB123,477 thousand.

44.4 Goodwill arising on acquisition

RMB’000

(Unaudited)

Consideration transferred 29,491,806
Plus: non-controlling interests 128,477
Less: recognised amounts of net assets acquired 16,685,940
Goodwill 12,929,343

The goodwill generated from the acquisition of Minsheng Securities Co., Ltd. arises from its overall business
value. These benefits are not recognized separately from goodwill because they do not meet the recognition

criteria for identifiable intangible assets.

None of the goodwill arising on this acquisition is expected to be deductible for tax purposes.
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For the six months Ended 30 June 2026

44. Acquisition of a subsidiary (continued)
44.5 Net cash inflow on acquisition of a subsidiary

RMB’000

(Unaudited)

Cash and cash equivalents acquired 5,948,943

44.6 Impact of acquisition on the results of the Group

Minsheng Securities Co., Ltd. generated revenue amounted to RMB2,396,805 thousand and the net profit
amounted to RMB545,641 thousand is attributable to the Group from the period of the completion date of
acquisition to 30 June 2025.

45. Event after the reporting period

(@) On 15 July 2026, the Company completed the issuance of the third tranche of its 2026 subordinated bonds
publicly offered to professional investors, with an aggregate issue size of RMB1.8 billion, a coupon rate of

1.82% per annum, and a maturity of three years.

On 19 August 2026, the Company completed the issuance of the fourth tranche of its 2026 subordinated
bonds publicly offered to professional investors, with an aggregate issue size of RMB2 billion, a coupon rate of

1.79% per annum, and a maturity of three years.

(b) The Company passed the resolution on the Provision of Dynamic Net Capital Guarantee to Its Wholly-owned
Subsidiary, Minsheng Securities Co., Ltd. at the 7th meeting of the 6th session of the Board of Directors held
on 10 August 2026. Pursuant to the resolution, the Company will provide Minsheng Securities Co., Ltd. with
a dynamic net capital guarantee commitment of up to RMB4 billion. The actual implementation is subject to

approval and filing with the China Securities Regulatory Commission and other relevant regulatory authorities.

(©) The Company passed the Resolution on the Plan for Repurchase of A Shares of the Company through
Centralised Bidding at the 7th meeting of the 6th session of the Board of Directors held on 10 August 2026.
Pursuant to the resolution, the share repurchase plan is expected to be implemented within three months from
the date of approval by the Board, with a total estimated repurchase amount ranging from RMB100 million to
RMB200 million.
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