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

—

China Merchants Land Asset Management Co., Limited

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

OUR MISSION

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

e
Six months ended 30 June 2026 2025 Change
EZ6A30H1LAEA 20265 2025% 29

(“2025 Relevant

Period”)

(Fr2025F HEAHHE )
Revenue (RMB'000) W AREFT) 191,657 225,004 -14.8%
Net Property Income (RMB’000) mENEFAANRETT) 135,220 168,726 -19.9%
Financial Cost (RMB’000) BERAR(ARETT) 56,240 58,126 -3.2%
Distributable Income (RMB’000) APREAARET L) 39,728 57,461 -30.9%
Payout Ratio Ak E 100% 100% -
Distribution per Unit (HK$) BESENAK(ET) 0.0407 0.0558 -27.1%
Annual Distribution Yield' FlenRE = 8.2% 9.1% -0.9pp
( 30/6/2026 31/12/2025 Change
25
Total Assets (RMB’ million) BEE(AR%RAET) 9,744 9,723 0.2%

. . . EEEET
Ne(tRA’\j;g; ﬁt;;k))utable to Unitholders g?fégéﬁggﬁéﬁﬂa 2,787 2,899 3.0%
Net Assets per Unit Attributable to %@ﬁﬁﬁﬁﬁ NERGESEN 047 557 39%
Unitholders (RMB) EEFE(ARE)
Value of Portfolio (RMB’ million) HAEBEBEAREEET) 8,720 8,701 0.2%
Gearing Ratio? BERER 43.8% 42.3% 1.5pp
Notes: Bt e -
(1) Based on the closing unit price of CMC REIT on 30 June 2026 and two times (1) EREAREERETESKR202656F6A308 & B
the distribution per unit for the Reporting Period. TELREHENTES B RNIMETE ©

(2)  This s calculated by dividing total borrowings over total assets. (2  HIEEFEERIAGEENE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WD

MARKET REVIEW

In the first half of 2026, driven by the ongoing implementation of
various growth-stabilizing policies and the accelerated optimization
of the national industrial structure, China’s gross domestic product
(GDP) grew by 4.7% year-on-year. This was a slowdown from
5.2% in 2025, but considering the multiple internal and external
challenges the economy was facing, the outcome was well within
what is considered reasonable. The consumer sector displayed
some structural improvement, with total retail sales in the first half
of the year rising 1.3% year-on-year. Services emerged as the
main driver for the consumer rebound as the recovery in goods
consumption has yet to gain momentum. The consumer price
index (CPI) rose by 1.0% year-on-year, reflecting a mild upward
trend in overall prices amidst persistent headwinds to domestic
demand expansion. The employment situation was stable with the
average national urban unemployment at 5.2%. Monetary policy
was maintained at a prudent moderately loose stance. Following
multiple reserve requirement ratio (RRR) and interest rate cuts in
2025, the central bank focused on using structural monetary tools
in the first half of 2026, lowering the re-lending and re-discount
rates to maintain ample market liquidity and drive down total real
financing costs for the economy.
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Q Management Discussion and Analysis ® & 1% [ x5/ B2 5

MARKET REVIEW (Continued)

Shenzhen’s Grade-A office market remained in a period of
adjustment, with the citywide average rental rate falling to
RMB144.2/sq.m., down 3.4% from the end of 2025. Driven
by a structural recovery in demand, the citywide vacancy rate
edged down to 29.1%. Nanshan District, supported by high-
tech enterprises, demonstrated greater rental resilience than the
broader market. The average rental rate in the district declined by
only 2.8% from the end of 2025 to RMB155.5/sg.m. However,
due to supply pressures within the district, its vacancy rate rose by
1.0 percentage point to 29.8%. Beijing’s office market displayed
a divergence between volume and price, as rental rates remained
under pressure while vacancy rates improved. The citywide
average rental rate fell to RMB191.3/sg.m., down 7.0% from the
end of 2025. Within the CBD submarket, the rental rate stood at
RMB212.7/sg.m., down 3.0% from the end of 2025, highlighting
the resilience of core areas. In the absence of new supply, the
citywide vacancy rate improved to 15.3%, while the CBD vacancy
rate fell further to 11.8%.

The retail property market in Nanshan District underperformed
the Shenzhen citywide average because of its existing excess
inventory. At the end of June, the ground-floor rental rate for
prime retail properties in Shenzhen’s Nanshan District stood at
RMB654.5/sg.m., a slight decrease of 0.95% from the end of
2025. In comparison, the citywide ground-floor rental rate for prime
retail properties stood at RMB693.5/sg.m., down only 0.5%. Over
the past 6 months, the Nanshan District’s retail vacancy rate rose
by 0.6 percentage point to 17.40%, which remained significantly
higher than the citywide retail vacancy rate of 9.2%.

miS O (&)
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MARKET REVIEW (Continued)

During the year, CMC REIT continued to ramp up its investments
in the Hong Kong property sector, with a focus on student
accommodation and serviced apartments and is actively seeking
out high-quality assets for portfolio expansion. Supported by
a steady influx of mainland students and young professionals,
residential rental demand in Hong Kong remained robust, driving
rental rates upward. In the first half of the year, private residential
rental rates rose by a cumulative 2.64%, demonstrating the
strong demand in the residential rental market and highlighting the
investment appeal of apartments.

For the second half of 2026, China’s economy will still need to
navigate a complex and volatile external environment, while the
recovery of domestic demand remains anemic. However, along
with the ongoing implementation of industrial policy reform and
the gradual unlocking of the potential of the consumer market,
the economic growth is expected to remain stable as a whole.
The commercial real estate market will continue to show marked
divergence —core areas with a strong demand formation are likely
to stabilize first, while peripheral regions will continue to face
adjustment pressures. On the policy front, targeted regulatory
measures will continue to be implemented, fostering economic
growth while guarding against potential risks.
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PROPERTY OVERVIEW MEME
/
Occupancy rate (%) as at Passing Rent (RMB/sq.m.) as at
A= (%) BEAS(ARE/THK)

Property nE 30/06/2026 31/12/2025 30/06/2025 30/06/2026 31/12/2025 30/06/2025
Office E7E

New Times Plaza TRRES 65.1 66.1 56.4 141.6 141.9 1446
Cyberport Building EEYNE 80.0 79.4 86.3 120.6 125.2 127.0
Technology Building BHAE 50.7 72.8 97.4 719 146.4 142.6
Technology Building 2 RN AE—H 84.9 80.2 89.5 119.3 1232 120.9
Onward Science & Trade Center BEREMERED) 86.5 93.8 92.2 180.3 196.4 219.3
Average T4 725 77.0 81.2

Garden City Shopping Centre TR 98.8 9.5 98.2 116.0 1223 1217
Property Portfolio NEES 776 80.8 84,5

Note: In the published unaudited operating statistics for the second quarter, the
occupancy rate of the Onward Science & Trade Center as of 30 June 2026 was
originally shown as 92.2%. However, it was subsequently confirmed that, based
on the effective date of the formal lease with a new tenant, the occupancy rate
would only reach 92.2% on 1 July 2026. The calculation of the passing rent for
the property as of 30 June 2026 was also affected by this factor.

During the Reporting Period, the occupancy rate of the overall
property portfolio decreased from 80.8% to 77.6%, a decline of
3.2 percentage points. Affected by the expiry of large-area leases
at the Technology Building and the Onward Science & Trade
Center, the average occupancy rate of office buildings dropped
from 77.0% to 72.5%. Overall, our passing rents also declined,
particularly reflected in these two properties.

DISTRIBUTION
PER UNIT

BEESENDIK

(HK$) ;%m

o

B B RMERE R LR2026F6 A0 M EARE
PATENE _FTERLEZNEERESRI A
9022% - HigE  REFAFOHEXBLEMA
B BT EEER2026F7 A1BIERI2.2% © i AE
202646 A0 R WAL H ENZ R FAEFE -

MRS - BEYEMAAHHAEN80.8%

TRET76% @ THRTI2EBE DI - R

RKERBEBMERZ R L ABERLOR

FE BSFTENFHEBERT7.0% TBE

72 5% - 28 ME  RMWBAERBESMEHT
C RHBRAEMEDES -

VALUATION
(CYE

8,720

(RMB million) A R ¥ & & T
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PROPERTY OVERVIEW (continued) YIERLE (12)
Property Valuation YIEMLE

-

Valuation as at

418
Property ES 30/06/2026 31/12/2025 30/06/2025
Office (RMB million) BEFR(ARKEER)
New Times Plaza ISR S 1,845 1,867 1,885
Cyberport Building HIEKE 1,009 1,030 1,046
Technology Building R RE 823 895 947
Technology Building 2 Rl K E —HA 1,032 1,047 1,065
Onward Science & Trade Center B REnzEREF 0, 2,294 2,345 2,411
Retail (RMB million) ZE(AREEET)
Garden City Shopping Centre  JEEI¥ 1,521 1,517 1,465
Apartment (HKD million) AE(EB#ET)
CM+U 2 Austin Avenue CM+U EHEE 226 - -

A revaluation of our properties was carried out as at 30 June
2026, by Jones Lang LaSalle Corporate Appraisal and Advisory
Limited, an independent property valuer and CMC REIT’s principal
valuer. As of 30 June 2026, the original property portfolio’s
valuation decreased from RMB8,701 million to RMB8,524 million
(excluding the newly added apartment), representing a decrease
of approximately 2.0%. The valuation of Technology Building
decreased by RMB72 million, with the largest decrease among the
properties in the portfolio, while the valuation of Onward Science &
Trade Center decreased by RMB51 million. The valuations of New
Times Plaza, Cyberport Building, and Technology Building 2 all
saw slight declines. The valuation of Garden City Shopping Centre
bucked the trend, slightly increasing by RMB4 million.

In addition, the valuation of a student accommodation named
CM+U 2 Austin Avenue CMC REIT acquired in Hong Kong in
January 2026 was HKD226 million. The property commenced
operations in August, and is now almost fully occupied.

If the newly acquired CM+U 2 Austin Avenue in Hong Kong during
the year is included, the total property valuation as of 30 June 2026
is RMB8,720 million.

72026F6 A30H © B MEMGERMLEEEB
BEETESNEGEMTPERTOETE R
HBHRARABERMOYELT T EHGHE -
HZE2026F6A30H - RMEAAGERAAR
B8 701BEE L M REARES2AGE (TS
HIEBENE)  [BIBL2.0%  RHTAEGETE
ARBT2EETT - RigGRKA - HEBmMERE
POEETEARESIBET - HIBRES -
FHRNEMBHEAE ZBEES B /NE T -
TEERHEESMAARBIEET

AN - BEBREEETES N 20261 AU
HEBCM+U SHIEBE2ERE @ HEA226
AEBIL BECASAKRAES  HHAXRFH
Bimmi o

MBERFEFWENTBCM+U SHESE -
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PROPERTY OVERVIEW (continued)

New Times Plaza

There has been no appreciable improvement in the Shenzhen
Grade-A office market. In spite of the challenging environment,
operations at New Times Plaza did not change much compared
with the end of last year. The occupancy rate fell marginally from
66.1% to 65.1% while the passing rent remained relatively stable at
RMB141.6/sq.m.

Under the continuous influence of the downturn of the Shenzhen
Grade-A office market, New Times Plaza’s valuation decreased by
RMB22 million to RMB1,845 million as at 30 June 2026.

MIEME (&)
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PROPERTY OVERVIEW (continued)

Cyberport Building, Technology Building and
Technology Building 2

The occupancy rate and passing rent of our Grade-B offices in
the Net Valley (Technology Building, Technology Building 2, and
Cyberport Building) has also been affected to varying degrees.

In the second quarter, the occupancy rate of Technology Building
went to a low point following the exit of Shenzhen Qianhai Shekou
Free Trade Zone Hospital. The property has since secured
multiple new leases, lifting the occupancy rate back to 50.7%.
However, due to the lower rental rates of the new leases signed,
the overall passing rent declined significantly to RMB71.9/sq.m.
At Technology Building 2, the occupancy rate rose 4.7 percentage
points to 84.9%, while the passing rent fell by RMB3.9/sg.m. to
RMB119.3/sq.m. compared with the end of last year. Cyberport
Building maintained a stable occupancy rate of around 80%, while
its passing rent weakened to RMB120.6/sg.m.

In terms of valuation, Technology Building’s valuation decreased
by RMB72 million to RMB823 million. The valuations of Technology
Building 2 and Cyberport Building decreased by 1.4% and 2.0%
respectively.

Onward Science & Trade Center

Amid the continued oversupply in Beijing’s office leasing market,
competition among Grade-A offices is intensifying. The adverse
leasing market conditions had a greater impact on Onward Science
& Trade Center, and following several lease expiries, its occupancy
rate fell 7.3 percentage points to 86.5% and the passing rent
declined 8.2% to RMB180.3/sg.m. compared with the end of last
year. However, based on leases already signed, the occupancy of
the property is expected to rebound in the coming quarter.

As a result of the sizable decrease in market rent in Beijing and
the shortening duration of Onward Science & Trade Center’s land
lease, the valuation of this property decreased by RMB51 million to
RMB2,294 million.

MFEBE (&)
BIRAE  BRAERBMRAE=H
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PROPERTY OVERVIEW (continued)
Garden City Shopping Centre

Operations at Garden City Shopping Centre have continued to
improve, and its occupancy rate increased 2.3 percentage points
to 98.8%. Both customer footfall and sales volume recorded
steady improvement. However, due to the remaining vacant shops
in the mall are in the marginal areas, the passing rent, generally
lower than the mall’s average, has dropped to RMB116/sg.m.

The valuation of Garden City Shopping Centre as of 30 June 2026
was RMB1,521 million, representing an increase of RMB4 million.

CM+U 2 Austin Avenue

CMC REIT completed the acquisition of a new property in Hong
Kong on 29 January 2026, which has been renovated into a
student accommodation named CM+U 2 Austin Avenue. The
renovation period is scheduled to run from May through July. The
property is now almost fully pre-leased, and officially commenced
operations on 15 August.

As at 30 June 2026, the valuation of 2 Austin Avenue was HKD226
million. The property was acquired at HKD206 million.

MERE (&)

TEEH
EEBEEE RS ERR KRR AT
23EEHHEBE% B E LEEEIES
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FINANCIAL REVIEW 2 py E)-E
Rental Income for each property BEYENEESKA
Reporting 2025 Relevant
Period Period Change
WREHBE  2025F HEAHIA -]
RMB million RMB million
ARBEER ARBEETR
New Times Plaza HERES 32.5 33.7 -3.6%
Cyberport Building HIEKE 21.6 23.3 -7.3%
Technology Building R RE 6.0 33.7 -82.2%
Technology Building 2 Bl R E —HA 23.5 28.6 -17.8%
Garden City Shopping Centre TEE 41.3 44.2 -6.3%
Onward Science & Trade Center 5 BEMERIE L) 40.2 32.2 24.8%
CM+U 2 Austin Avenue CM+U Sf5=E 0.6 - -
Total st 165.7 195.7 -15.3%

The rental income of the Reporting Period was RMB165.7 million,
a decrease of 15.3% when compare to the 2025 Relevant Period.

The property operating expenses of CMC REIT for the Reporting
Period were RMB56.4 million (2025 Relevant Period: RMB56.3
million). Property management expenses was the largest
component contributing to RMB23.6 million (41.9%) of property
operating expenses. Other taxes and operations manager’s
fee contributed to 38.7% and 14.8% of the property operating
expenses respectively. After deducting property operating
expenses, net property income was RMB135.2 million for the
Reporting Period.

Finance costs for the Reporting Period fell by 3.2% to RMB56.2
million (2025 Relevant Period: RMB58.1 million), and mainly
comprised interest expense on bank borrowings.

REHENESWMABARKI65.7HE T » &
2025 FEF HAMI AR LU 0 15.83% ©

RREEE - BEREEETESNMELE
sz B ARS6.45 8 7T(2025F #ERFERMAE : A
R¥56.388TT) - MEBTEEBEMELERE
FAREE23.6EE&TA1.9%) » hHEb &K o Efh
RERSEERABADIEMELERTH
38.7%7FN114.8% - BRI AR 1% - IREH
MR MEW S FEAAREI32H5E T ©

HE AR B E A AN T £3.2% = ARBES6.2H
BT (2025 HHEA M - ARBSS1EET)
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FINANCIAL REVIEW (continued)

Capital Structure

Total borrowings of CMC REIT were RMB4,264 million, leading
to a gearing ratio of 43.8%. This ratio is lower than the permitted
limit of 50% as stipulated by the Code on Real Estate Investment
Trusts (the “REIT Code”). Gross liabilities (excluding net assets
attributable to unitholders) as a percentage of gross assets of CMC
REIT were 57.4% (2025 year end: 55.9%).

The debt profile of CMC REIT is as follows:

PAREEIR (42
BAREE
RraRRERTESNEERAARBL 2647
Bt BEABEBERHA38% - AL REREH
EREERESTHI( BEESTR ) FTARF
#950% LR - BERBE(TEEESEMIFEA
EHEEFE) RO REERTESEERE
B E D L A57.4%(20255E K : 55.9%) °

HERRXFEAES B ANERBERAT

-

Amount of Bank

Borrowing (RMB’000) Maturity Date Type Interest Rate % Total
SRITERSHE(ARETRT) ZIHA kRl R HEEEDL
19,8561  2027.05.27 secured 2.30% 0.5%
A I
20,714 2027.05.27 secured 2.30% 0.5%
B
192,804  2028.12.29 secured 2.80% 4.5%
I
4,002,600 2028.01.24M secured 2.30% 938.8%
BHEA
28,347  2027.03.19 secured 2.80% 0.7%
IR

M RMB2.5 million repayable each year on 24 July, RMB2.5 million repayable each
year on 24 January, with the remainder repayable on 24 January 2028.

Net Assets Attributable to Unitholders

As at 30 June 2026, net assets attributable to Unitholders
amounted to RMB2,787 million (31 December 2025: RMB2,899
million) or RMB2.47 per Unit, equivalent to HKD2.84 per Unit
(“NAV per Unit”) based on central parity rate as announced by the
People’s Bank on 30 June 2026 (31 December 2025: RMB2.57 per
Unit, equivalent to HKD2.85).

The closing unit price of HKD0.99 on 30 June 2026 was at a 65.1%
discount to the NAV per Unit.

) ARB2SEBITEF7A24BE1E - ARE25BET
GF1A24REE - MARAIN2028F1 A24BEE -

ESBNUEEAEGLEETFE
R202646H30H F R BMIFAABEEE
EFEAARE2787HE T (2025%12 A 31
H: AREE2800EEL) iBESEUARE
24770 » HERBIEARIRITIN2026%6 A 30
AAMEERGFEEFENEESE2.84%
([ BESEMNEETE]) (202512 A31
A:S8ELEMARK257 - HEN2.85%8
JT) e

2026496 A30H E & B AU THE0.99/8 7T
BEESEMNNEEFENEES1% -
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FINANCIAL REVIEW (continued)

Distribution

Total distributable income is the consolidated profit after tax,
before distribution to the unitholders of CMC REIT (“Unitholders”)
as adjusted to eliminate the effects of the Adjustments as set out
in the Trust Deed (“Distributable Income”). Distributable Income
for the Reporting Period was RMB39.73 million (2025 Relevant
Period: RMB57.46 million). Based on the Distributable Income,
the distribution per unit to Unitholders for the Reporting Period
is HKDO0.0407 (equivalent to RMB0.0352), which represents an
annual distribution yield of 8.2%, based on the closing unit price on
30 June 2026 (being HK$0.99).

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

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

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

Closure of Register of Unitholders

For the purpose of determining entitlement for the Interim
Distribution, the register of Unitholders will be closed from
Tuesday, 8 September 2026 to Friday, 11 September 2026, both
days inclusive, during which period no transfer of units will be
registered, and the record date will be on Friday, 11 September
2026. In order to qualify for the Interim Distribution, all unit
certificates with completed transfer forms must be lodged with the
unit registrar of CMC REIT, Tricor Investor Services Limited, at 17/
F, Far East Finance Centre, 16 Harcourt Road, Hong Kong not later
than 4:30 p.m. on Monday, 7 September 2026. The payment of the
Interim Distribution will be made on Friday, 30 October 2026.
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OUTLOOK

In 2026, the external environment remains relatively complex, with
ongoing geopolitical conflicts continuing to disrupt global supply
chains. Judging from China’s July economic data, economic
growth momentum has weakened somewhat; the recovery in
consumption has fallen short of expectations; the decline in fixed-
asset investment has accelerated; the job market remains under
pressure; and imbalances between market supply and demand still
need to be resolved. Although exports from the artificial intelligence
sector and high-tech investment have provided some cushioning,
their supportive effect has moderated. The service sector and
strategic emerging industries continue to demonstrate resilience.
The government is continuing to increase fiscal support, but it
will take time for these policies to filter through and yield tangible
results.

The real estate sector remains in a phase of structural adjustment,
and the supply-demand mismatch in the commercial real estate
market has yet to ease. The office markets in Beijing and Shenzhen
continue to face supply pressures, and vacancy rates are expected
to remain high. A large volume of office properties is still set to
enter the market in Shenzhen this year, while new supply in Beijing
is limited in the short term, though the scale of projects scheduled
to enter the market over the subsequent three years is substantial.
Compounded by state-owned office buildings across various
regions offering rental discounts to newly established businesses—
which has intensified market competition—landlords’ bargaining
power remains weak, and a downward pressure on rental rates
persists. The retail property sector is showing marked divergence.
Even as consumer spending is recovering slowly, shopping centers
located in mature commercial districts with a solid customer base
and relatively low competitive pressure remain a bright spot in an
otherwise dreary property sector.
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OUTLOOK (Continued)

Affected by the overall economic environment, CMC REIT’s
office properties will continue to operate under pressure, and
face a dilemma between falling rental rates and rising vacancy
rates. On the retail front, Garden City Shopping Centre continues
to perform well, with occupancy rates, foot traffic and sales
steadily increasing. Rental rates are experiencing only temporary
adjustments due to the optimization and rearrangement of
tenants within the mall. Moreover, the renovation of CMC REIT’s
newly acquired student accommodation project in Hong Kong is
progressing smoothly. Leveraging its prime location, the project
is almost fully pre-leased ahead of its opening, making it a high-
quality, counter-cyclical addition to CMC REIT’s portfolio.

Overall, CMC REIT continues to face significant challenges,
including declining market rental rates and occupancy rates
fluctuations at certain properties, and competitive pressures
from newer buildings at some others. The Manager will continue
to monitor market trends, flexibly adjust leasing and operational
strategies, and enhance the attractiveness of its properties.
Meanwhile, the Manager is continuing to strengthen cost control.
In January of this year, CMC REIT completed a RMB4.1 billion
refinancing to further curb interest expenses. Going forward, the
Manager will continue to identify more high-quality, diversifying
assets across the Greater China region, with a focus on counter-
cyclical asset classes such as student accommodation and
serviced apartments. This approach aims to further diversify the
asset portfolio and spread revenue streams, with the goal of
achieving long-term, steady growth in distribution per unit.
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THE TOP FIVE REAL ESTATE AGENTS AND EABHEREREATRE
CONTRACTORS
/
Real estate agents Value of contract/
and contractors commission paid %  Nature
EERERAEE AHEE ENES PRIEMHE
RMB’000
ARET R
Shenzhen Xince architectural 2,767.37 30.7%  Renovation and maintenance
decoration engineering Co., LTD
YIS MR TIRER AT RKIERHEE
Shenzhen Huaiwen Information 1,997.12 22.1%  Renovation and maintenance
Technology Co., LTD
RYTEXE BRI AR AT RIERHEE
Kaida Global Architectural Design 1,466.00 16.3%  Renovation and maintenance
Consulting (Beijing) Co., LTD
FUERIRRER AL R) RIERHEE
AR A
Shenzhen Jincan Fire Protection 1,432.59 15.9%  Renovation and maintenance
Decoration Engineering Co., LTD
YT B EE TIZER AR RIERHEE
China Merchants Shekou 1,357.41 15.0%  Operation management

Enterprise Management

(Shenzhen) Co., Ltd. Beijing

Branch
BErOeXERECRINBRAR

SIS W/NC]
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MIEES

LEASE EXPIRY PROFILE OF ALL PROPERTIES

The following tables set out the tenant expires of the properties
shown as a percentage of their GRA and as a percentage of

monthly rental income as of June 2026:

All Properties
ExLYES

EEYENVEEZHLR

TREGSWENRLEMEE(OMEERTEE
BEMEMN B D ROEZE2026F6 AR A ®
WAZBDEFIR)

Office Buildings

T1%135% 123%188% 183%236%  99%125%  59%87%  36%33%  19.8%196% 224% -

New Times Plaza
R ES

59%98%  123%19.7% 19.6% 26.0% 101%135% 56%9.0%  34%33% 157%18.7%  27.5% -

Cyberport Building
HIEKE
ff

11.8% 245%  6.8% 11.0% 17.6% 285% 103% 164%  8.8% 11.5% --

8.0%9.0%  24.8% 334% 20.6% 226% 23.7% 283%  1.8% 21% -- 11% 46%  20.0% -

A

. Percentage
of GRA HEBENEDL

ERAEE
WARE

Percentage of
Monthly Rental Income
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d Property Portfolio ® #3484

LEASE EXPIRY PROFILE OF ALL PROPERTIES 2 EMENBEZIEAARR (&)
(continued)

Technology Building
BEAE
1 I

- q afd af af . .
17%68%  2.8% 4.8% -- 10.3% 22.0% 35.9% 664% 49.3% - 51%59%  20.8%256% 45.9% 529%  4.7% 6.3% -- 84%93%  151% -

Onward Science & Trade Center Garden City Shopping Centre
BERMENEHL TEEH

Technology Building 2
BEARKE=H

a a
08%09%  12.8% 204% 123% 11.7%  9.4% 84%  15.5% 19.3% - - 35.7% 39.3%  13.5% - 15.3% 26.5% 12.3% 15.7% 129% 15.3%  93% 90%  7.5% 7.2%  47% 30% 367% 283%  1.3% -

 Percentage hAEE @ Percentage of HAHESE
of GRA HEBHNEIL Monthly Rental Income WANED
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TENANT’S INDUSTRY PROFILE HFATEBR

The following tables depict the industry profile of our tenants  ~TERERHEPHITEMN - NHEL2EHHE
by reference to their rental area as a percentage of the Gross  HE&(57/ 20266 530H Al E & mE ([ 7
Rentable Area (“GRA”) as at 30 June 2026, and their percentage  E#EE ) B9 LA RE S B EEME202656
contribution to Gross Rental Income in June 2026: AHEBWARENE DL

-

Percentage

Percentage of monthly
of GRA rental income
LAEEAEE HAESKA

Breakdown for all properties by B R R HEZE
Health Care Service B 6.2% 8.2%
Leasing and Business Service HEMEB IR 12.7% 16.8%
Scientific and Information Technology RIZER{Z BHlT 10.2% 12.0%
Food and Beverage RmER 6.2% 7.6%
Life Service AR RRTS 16.5% 20.5%
Department Store BEYE 2.5% 1.2%
Wholesale and Retall #ETE 5.7% 6.5%
Finance e 2.4% 7.7%
Real Estate B E 6.5% 9.3%
Petroleum i 1.4% 2.4%
Manufactory BUERE 0.4% 0.6%
Logistics wim 1.6% 2.3%
Education HE 1.2% 1.3%

Hotel B IE 4.1% 3.6%
Vacant TE 22.4% -
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TENANT’S INDUSTRY PROFILE (continued) HPITERDR (&)
/
Percentage
Percentage of monthly
of GRA rental income
HUEEAEE (HAESKA
Breakdown for office buildings BERIERAA MBS R d
Health Care Service TR & 7.6% 10.5%
Leasing and Business Service MEMEEIRTE 15.7% 21.6%
Scientific and Information Technology RIEE{Z SR ilT 12.7% 15.5%
Wholesale and Retall BETE 7.0% 8.4%
Finance R/ 3.0% 9.8%
Real Estate EiE 8.1% 11.9%
Food and Beverage RmER 3.8% 4.0%
Petroleum ey 1.8% 3.1%
Manufacturing B 0.5% 0.7%
Logistics YR 2.0% 2.9%
Hotel JBJE 5.1% 4.7%
Education HE 1.4% 1.8%
Life Service AR AR 3.7% 5.0%
Vacant =B 27.5% -
/
Percentage
Percentage of monthly
of GRA rental income
Breakdown for retail property HUAEEEE GHAHESKA
(Garden City Shopping Centre) ZEYEBAGEER) MBS WESL
Department Store BEHE 12.7% 5.3%
Food and Beverage BRmER 16.0% 20.0%
Life Service ATEIRTES 70.0% 74.7%
Vacant ze 1.3% -
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TENANT’S INDUSTRY PROFILE (continued) HEPITERR (&)
/

Percentage
Percentage of monthly
of GRA rental income
LAEEAEE (HAESKA
Breakdown for New Times Plaza B4R S B AR MBS WESL
Petroleum Vb 6.2% 11.2%
Logistics iR 6.9% 10.4%
Manufacturing BlER 1.8% 2.7%
Food and Beverage RmER 5.2% 2.1%
Leasing and Business Service MHEMESIRTE 15.3% 21.3%
Real Estate B E 8.6% 16.0%
Science and Information Technology R ER(Z B air 5.1% 7.8%
Hotel BE 5.9% 8.3%
Finance o 2.2% 8.0%
Education HE 2.0% 2.9%
Wholesale and Retail HETE 1.2% 1.9%
Life Service AR RRTES 4.7% 7.4%
Vacant =g 34.9% -
Percentage
Percentage of monthly
of GRA rental income
LHAEEAEE EAESKA
Breakdown for Cyberport Building BE R EAA B HEZE
Scientific and Information Technology RIS EZ 85T 35.9% 43.2%
Leasing and Business Service HEMEBRGEE 18.6% 19.9%
Wholesale and Retail BHETE 16.0% 17.6%
Finance Sl 3.6% 11.1%
Life Service A& RS 2.4% 3.0%
Food and Beverage RmER 1.0% 2.3%
Real Estate B E 0.8% 0.9%
Education HE 1.7% 2.0%
Vacant =B 20.0% -
Percentage
Percentage of monthly
of GRA rental income
LAEEAEE HAESKA
Breakdown for Technology Building RF K ERA KBS HEZL
Health Care Service (RS 21.2% 42.6%
Wholesale and Retail HETE 10.2% 22.0%
Hotel B IE 19.3% 35.4%
Vacant =g 49.3% -
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TENANT’S INDUSTRY PROFILE (continued)

HPITER ()

/

Percentage
Percentage of monthly
of GRA rental income
HAEEAEE (HAESKA
Breakdown for Technology Building 2 Rl KB —HiH4A HEDL HESH
Scientific and Information Technology Bl EZ SR ilT 26.9% 29.2%
Leasing and Business Service THEMEIEIRSZE 21.0% 21.7%
Wholesale and Retail HETE 3.7% 3.9%
Real Estate EihE 17.0% 22.6%
Education HE 2.6% 3.2%
Food and Beverage RMmER 7.9% 12.3%
Life Service AR RRTE 5.8% 7.1%
Vacant =B 15.1% -
/
Percentage
Percentage of monthly
of GRA rental income
Breakdown for Onward Science & HUEEAEE (HAESKA
Trade Center RERMERE R0 HHA HWEZE MWEL
Leasing and Business Service THEMEISIRESZE 24.1% 28.1%
Health Care Service [Es R 22.2% 26.8%
Real Estate EihE 13.1% 10.2%
Finance &/ 9.9% 20.0%
Wholesale and Retall HETE 8.2% 8.9%
Food and Beverage RMmER 3.9% 2.3%
Life Service AR RRTS 4.8% 3.4%
Logistics N 0.1% 0.1%
Scientific and Information Technology RIEEE SR 0.2% 0.2%
Vacant z= 13.5% -

Note: The Tenants’ industry sector are based on the classification of the Manager.

BiaE : EPTTETAEIRAND R RELE -
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TEERRE

INTRODUCTION

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

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

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

AUTHORISATION STRUCTURE

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

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

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

5|5
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ROLE OF THE TRUSTEE AND REIT MANAGER

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

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

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

FUNCTIONS OF THE BOARD

As at 30 June 2026, the Board of Directors of the REIT Manager
(the “Board”) comprises seven members, three of whom are
independent non-executive directors. The Board oversees the
management of the REIT Manager’s affairs and the conduct of its
business and is responsible for the overall governance of the REIT
Manager. The Board exercises its general powers within the limits
defined by its constitutional documents, with a view to ensuring
that management discharges its duties and is compensated
appropriately, and that sound internal control policies and risk
management systems are maintained. The Board will also review
major financial decisions and the performance of the REIT
Manager.

CHANGES IN THE DIRECTORS’ INFORMATION

As known to the Manager, changes in directors’ information
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules:

Nil.

REAREEEEANBE
SHARBEEIRATIRBY -

XAAREEERORRESEMNFAARSR
REHHRBEEEESNEENEBRTE
BARGSNETHRERERFETES AR
BERXHIERZEERTE °

EREBARGEARNTHRE AREETH
NEBRARREETESREEE  LHRE
REEREEEAECNEEZ VB ES
BERENESEMNFEANGRFRETEES
B REEAESTH  EREEBEAZRES
BUHEEAGTEEAHEAGZEEDN
BEFZRTE -

EE2HEE

M20265F6H30H * ErtEBAEFTE([ES
BBEEEKEBENK  HR =R ABIENT
X -EFCEERATEANSESREERE
BEE WEERTEEANREES - BF
SITEEEREXFAERRAN—MRAET
NEREEELZERITRETYZEEEIRM -
WHEFEDHRIIEHBR AR EIEER -
EETENBRREATHEARLETLEEAN
=5 -

ESEREH

BEEEAMZE  RIELHRAE13.51B0)ER
ERATHBREMEFTEN 2 EH)



“RORFHHRE | BEREEETES

Corporate Governance Report ® 1> ¥ & 5447 & J)

CONFLICTS OF INTEREST

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

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

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

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

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

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

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

All connected party transactions must be:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

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

EMPLOYEES

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

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

REPURCHASE, SALE OR REDEMPTION OF
UNITS

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

PUBLIC FLOAT OF THE UNITS

Based on the information that is publicly available and as far as the
REIT Manager is aware, not less than 25% of the issued units were
held in public hands as at 30 June 2026.

SUMMARY OF ALL SALE AND PURCHASE OF
REAL ESTATE

During the Reporting Period, CMC REIT acquired 100%
interest in a special purpose vehicle that holds 100% interest
of Hong Kong CM+U 2 Austin Avenue with a total floor area of
2,165 sqg.m. For details, please refer to the announcements dated
29 December 2025 and 29 January 2026, respectively.

REVIEW OF FINANCIAL RESULTS

The unaudited interim results of CMC REIT for the Reporting
Period have been reviewed by the Disclosures Committee
and Audit Committee of the Manager in accordance with their
respective terms of reference. The interim financial report for
the six months ended 30 June 2026 is unaudited, but has been
reviewed by KPMG, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial information
performed by the independent auditor of the entity”, issued by
the Hong Kong Institute of Certified Public Accountants, whose
unmodified review report is to be included in the interim report to
be sent to Unitholders.
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CONNECTED PARTY TRANSACTIONS

BAEBEALIRS

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

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

(1)

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

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

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

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

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

Connected Party Transaction - Income

“RORFHHRE | BEREEETES
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HRFZESEVHAEARENEE
ARG

TXEHMS R BERELEEES REREA
+(FEEETESTASSAR)MBEALS
SER

BEALXRZ WA

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B Z2026F6530H 1t
BEALER HREREEETES ZHE BEXSUE HREDBEZBA
RMB’000
AREBTT
China Merchants Shekou Industrial Zone  Intermediate holding company of Rental income 2,060
Holdings Co., Ltd. a Substantial Unitholder
HaR A TEERERRNEBRLT FEESEURAANBEERAR Ha2BA
China Merchants Real Estate (Shenzhen)  Subsidiary of CMSK Rental income 425
Co., Ltd.
FHEREHEAR AT BEONFAE HSWA
China Merchants Investment Development  Associated company of CMSK Rental income 6,862
Company Limited
BERREERARAR] sl oAu:okiG YN HEeA
China Merchants Financial Technology Associated company of CMSK Rental income 341
Co., LTD
HERERRRARLAT DR O HRE AT EEALON
China Communications Import and Export  Associated company of CMSK Rental income 20
Corporation Limited
BRI O AR AR B OnBERa HEeA
China Merchants International Technology ~ Associated company of CMSK Rental income 162
Co., Ltd. (CMIT)
HERERRRER LA BAEORBELRR] HEKA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Rental income 356
Co., Ltd.
YRR RS AR A R O e E AT HEMBA
Shenzhen Merchants Daojiahui Subsidiary of CMSK Rental income 304
Technology Co., Ltd.
AIBEEERERRERAF BAEROHTRE EEALUN
China Merchants Property Management Associated company of CMSK Rental income 2,625
(Beijing) Co., Ltd.
ItREERMEERRRAR PR OB eENT HESWA
Shenzhen West Port Security Service Co., Subsidiary of CMSK Rental income 67
Ltd.
FYABAEORELRBEERAF BEO8FAF HESWA
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CONNECTED PARTY TRANSACTION WITH HFETHESENEEAEENREE
SUBSTANTIAL UNITHOLDERS GROUP ANERZF(E)
(continued)

Connected Party Transaction - Income (continued) BEALRE -WA(E)

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
HZE202656530H L&
BEALER HRERRERTES 2R BERSMUE BEHEZBA
RMB’000
AR®ETFT
Beijing Zhaoshun Real Estate Subsidiary of CMSK Rental income 620
Development Co., Ltd.
It RABIEFEERE AR A A B ARF AR HEMA
Beijing Zhonggao Jingtou real Estate Subsidiary of CMSK Rental income 1,283
development Co., Ltd.
TRt EREEHEREERAT BEOnFAE HEWA
Beijing Zhaocheng real Estate Subsidiary of CMSK Rental income 694
Development Co., Ltd.
ERBREMEREERAAE] BEEEF AR HeA
Beijing Zhaoxin Real Estate Development  Subsidiary of CMSK Rental income 614
Co., LTD
tRBEEMERERRLA AR ONTRE HEKA
Shenzhen Shekou Communication Co., Associated company of CMSK Rental income 10
Ltd.
AT D BAARAR = cam: k- YNG] HEBA
China Merchants Shenzhen Construction  Subsidiary of CMSK Rental income 652
Technology Co., LTD
A B REM AR AR ek AR NG HEKA
China Merchants Building Technology Subsidiary of CMSK Rental income 485
(Shenzhen) Co., Ltd.
AEEFRERYDBR AR A OEF AR MaBA
China Merchants Shenzhen Investment Subsidiary of CMSK Rental income 456
Real Estate consulting Co., LTD
AT HEEEXERERAR BAEOSFRE HEMA
Shenzhen Investment Promotion Real Subsidiary of CMSK Rental income 612
Estate Management Co., Ltd.
AN BENEERERAR] AL OEF AR HEBA
China Merchants Property Operation & Subsidiary of CMSK Rental income 150
Service Facilities Operation (Shenzhen)
Co., Ltd.
HaEsEae RiESRBORIDERAR BEELANFARF HEMA
China Merchants Jiyu Digital Technology ~ Subsidiary of CMSK Rental income 309
(Shenzhen) Co., LTD
BEESREFRR ORI ERAF BEwOEF AR HEBA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction -

Income (continued)

Ai

FEEE
R5 (&

%P%EA’EIE’JEQ‘

BEALRZS - WAE)

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B ZE202656 5300 b
BEALER HEEREEETES ZBE BERSHE HREHEZBA
RMB’000
ARBTT
Shenzhen China Merchants construction  Subsidiary of CMSK Rental income 990
management Co., LTD
RNBERERERERA AR EF AR HEBA
China Merchants Nanguang Elevator Subsidiary of CMSK Rental income 197
Technology (Shenzhen) Co., LTD
BEmAERRRORY)BERAE BAEROHFRE RN
Shenzhen Huigin Property Management Subsidiary of CMSK Rental income 216
Co., Ltd.
RYTESMEERBRANT] BEw A F AR HESWA
China Merchants Shared Services Co., Ltd. Associated company of CMSK Rental income 1,657
BERAZRBERAF B OWEBERE] HEWA
China Merchants Building Technology Subsidiary of CMSK Rental income 19
(Shenzhen) Co., Ltd. Trade Union
Committee
BEBFHR(RDAERARII®ZEE HARANTARA HEMA
China Merchants Securities Co., Ltd. Associated company of CMSK Rental income 3,122
BEEFRNEBRAF BEOHBELNR] HEMA
China Merchants Securities Co., Ltd. Associated company of CMSK Rental income 508
Beijing Jianguo Road Securities
Business Department
BEEZRH BRI R ES Brgn ORBeE N HSWA
HE
Minghua (Shekou) Seafarer Service Subsidiary of CMSK Rental income 11
Company Minghua International
Conference Center
BAE(R)BERBARREERSHETL BEAROHTFRE HEMA
Shenzhen China Merchants Meilun Hotel ~ Subsidiary of CMSK Rental income 37
Management Co., LTD. Tiger Apartment
Branch
AIBEEEREEEEERATNRELE  BRRANTAR HEKA

/'\/\ T
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction -

Income (continued)

A

(%)

X

FRESHORAARBNBE

BEALZS - WAE)

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B E202656 7308 Lk
BEALER HEERMEETES 2 BE BERSUE HEHEZBA
RMB’000
AREFT
Shenzhen China Merchants Shekou Subsidiary of CMSK Rental income 19
Huawan Real Estate Development Co.,
LTD
AEE A EEEREERA BAEOSTFRE HEKA
Shenzhen Haishun Maritime Trammg Associated company of CMSK Rental income 509
Center
T N S AEONBER HEMWA
China Merchants International Associated company of CMSK Building management 11
Technology Co., Ltd. (CMIT) fee income
B REREMR AR AR BAEOHBELR] EFERERA
China Merchants Investment Development  Associated company of CMSK Building management 810
Company Limited fee income
BERREERARLT BEORBENTE BFERERA
China Merchants Real Estate (Shenzhen)  Subsidiary of CMSK Building management 66
Co., Ltd. fee income
A BB EERR LA BAEROHFRE BFEBREKRA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Building management 67
Co., Ltd. fee income
AERRICRMBERA Erscaml: ok NG BFERERA
China Merchants Financial Technology Associated company of CMSK Building management 24
Co., LTD fee income
BERERBRARAE BAEOfBELNR] BFEEERA
China Merchants Building Technology Subsidiary of CMSK Building management 148
(Shenzhen) Co., Ltd. fee income
BEEFRRORIDARAR AR08 FRE BFEREKRA
China Merchants Property Operation & Subsidiary of CMSK Building management 53
Service Facilities Operation (Shenzhen) fee income
Co., Ltd.
BEEsae EEERECRYINERAR BEROMHTAT BFEEERA
Shenzhen West Port Security Service Co.,  Subsidiary of CMSK Building management 17
Ltd. fee income
AYNFEES DR R ER AR BAEEOSFRE BFEREKRA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction -

Income (continued)

Ai

FEESEAAAEENEE
A5 ()

(4

BEALRZS - WAE)

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B £202656 7308 Lk
BEATER HEEREEETES 2 BF BEXSUE BEHEZBA
RMB’000
AREBTFT
China Merchants Shenzhen Construction — Subsidiary of CMSK Building management 192
Technology Co., LTD fee income
A BERER AR AR BAEROSFRE BFEBREKRA
China Merchants Jiyu Digital Technology ~ Subsidiary of CMSK Building management 126
(Shenzhen) Co., LTD fee income
BEESREFRRCRY)BERAE AEw A F AR BFEREKRA
China Merchants Shenzhen Investment Subsidiary of CMSK Building management 145
Real Estate consulting Co., LTD fee income
AT EREXERERAR BEROHTFRE BFEBRERA
Shenzhen Merchants Daojiahui Subsidiary of CMSK Building management 90
Technology Co., Ltd. fee income
ABEE R RERRER A BR8N FRE BFEEEKRA
Shenzhen China Merchants construction  Subsidiary of CMSK Building management 135
management Co., LTD fee income
RYEERSREEBRAR BrE AT AR BFEEBRA
China Merchants Nanguang Elevator Subsidiary of CMSK Building management 58
Technology (Shenzhen) Co., LTD fee income
BEmAEBMRCRYIDERA BAEOHTFRE BFEREKRA
China Merchants Property Management Subsidiary of CMSK Building management 228
Co., Ltd. Shenzhen Branch fee income
BERMEERARR RIS AT BEEAHFRR BFEBRERA
China Merchants Shared Services Co., Ltd. Associated company of CMSK Building management 285
fee income
BERAZREARLA BAEORBELRR] EFEEERA
Shenzhen Huigin Property Management Associated company of CMSK Building management 63
Co., Ltd. fee income
RYTESMEERBRARF] sl Am:okiG NG BFERERA
China Merchants Property Management Subsidiary of CMSK Building management 5,090
Co., Ltd. fee income
BERMEERARAT ARt ONT R EFEERERA
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Q Connected Party Transactions ® Ei#E A+ 5

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

A

E2F
+3

ZEHSBUBAASENEE
R%(#E)

BEALZS - WAE)

-

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B Z2026F6530H 1t
BEALTERE HEEREEETES 2 BF BERSME HEHEZ A
RMB’000
ARETFT
China Merchants Building Technology Subsidiary of CMSK Building management 2
(Shenzhen) Co., Ltd. Trade Union fee income
Committee
BEBFRR(RDERARI®ZEE HARANTARF BFEREKRA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Car park income 12
Co., Ltd.
AYEERI RIS ER AR BAEEOBELNR] FEIHZWA
China Merchants Investment Development  Associated company of CMSK Car park income 3
Company Limited
BERREERARAR] Eal ARk = N FEHZBA
China Merchants Shenzhen Investment Subsidiary of CMSK Car park income 5
Real Estate consulting Co., LTD
AT HEEEREREERAR) BAEO8FRE FEHWA
China Merchants Shenzhen Construction  Subsidiary of CMSK Car park income 3
Technology Co., LTD
A B REM AR AR BAEOSFRE FEHWA
Shenzhen Merchants Daojiahui Subsidiary of CMSK Car park income 3
Technology Co., Ltd.
AYBE K ERRER AR BEE KT AR FEHKA
China Merchants Building Technology Subsidiary of CMSK Car park income 5
(Shenzhen) Co., Ltd.
BEEFRERYDBR AR AR08 TFRFE FEBKA
China Merchants Nanguang Elevator Subsidiary of CMSK Car park income 4
Technology (Shenzhen) Co., LTD
BEmtEBRR ORI BRAF BAEEOHFRFE FEISWA
Shenzhen China Merchants construction  Subsidiary of CMSK Car park income 2
management Co., LTD
A BEREREEERAR] BAEkOHFRE FEHZUA
Shenzhen Huigin Property Subsidiary of CMSK Car park income 3
Management Co., Ltd.
RYITESYRERBRAF AR OKTFRAF FEHKA
China Merchants Energy Shipping Associated company of CMSK  Other income 8
Co., Ltd.
BE R RERRNER AT sl oam:okig NG HA A
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Connected Party Transactions ® Edi#E A+ 5 J)

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

FEESEAAAEENEE
A5 ()

Ai (%

Connected Party Transaction — Income (continued) BEALTZTZ-WA(E)

( Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B Z2026F6530H 1t
BEALTERE HEEREEETES 2 BF BEXSUE BEHEZBA
RMB’000
AREBTFT
China Merchants International Associated company of CMSK  Other income 3
Technology Co., Ltd. (CMIT)
BERERR AR AR BEORBELR] HApA
China Merchants Investment Associated company of CMSK  Other income 12
Development Company Limited
B RREERERAR R O g E A T HApA
China Merchants Financial Technology Associated company of CMSK  Other income 7
Co., LTD
BRI ER AR sl oam: ok NG Hip A
Shenzhen Merchants Daojiahui Subsidiary of CMSK Other income 1
Technology Co., Ltd.
A BEIRERKBR AR BAEO8FRE HipA
Shenzhen China Merchants Subsidiary of CMSK Other income 5
construction management Co., LTD
B EREEER AR BAEwONFATE HA A
China Merchants Shenzhen Subsidiary of CMSK Other income 2
Investment Real Estate consulting
Co., LTD
AT EFEREER AT BAEO8FRE HApA
China Merchants Property Operation  Subsidiary of CMSK Other income 12
& Service Facilities Operation
(Shenzhen) Co., Ltd.
BEEaE e RiEE L RIS ORIYI) BrE AT AR HHA
BRAE]
China Merchants Property Subsidiary of CMSK Other income 2
Management Co., Ltd.
Shenzhen Branch
BERYEEBERATEYDRE  BEREANTAR HApA
Shenzhen West Port Secunty Service  Subsidiary of CMSK Other income 1
Co., Ltd.
YT ERE DR L BRI B IR A A BEwLAEFRR HAHA
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Q Connected Party Transactions ® & A +35 5

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction - Expenses

TEHS
X5

%ﬁhﬁAElM%

Ai (&

BEALXRS - X

The English names are for identification only.

Annual Caps applicable to the CM Continuing CPTs

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

/
Nature of Expenses for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2026
B Z2026F6530H 1t
BMEALEH HEEREERTES 2R BERFMUE HEHMEZ R
RMB’000
ARETFTT
Shenzhen Investment Promotion Real Subsidiary of CMSK Property 22,079
Estate Management Co., Ltd. management
expense
A BEDEEEERAR] BE 08T AR MEEE W
China Merchants Property Management Subsidiary of CMSK Property 318
(Beijing) Co., Ltd. management
expense
TtRBERMEERERA BE 0T RA MEERX
China Merchants Shekou Enterprise Subsidiary of CMSK Operations 8,265
Management (Shenzhen) Co., Ltd.* management
expense
ARt EER ORI BRAR Bt 0T AF B

HXATHEHZE o

HEFEREA LR ZBERFE LR

202412 248 » BIEABRHT —XEE BN
hﬁ}\%;%uj(”* c & FRERAAM S AIER
LﬂT_IE\ /j%u%zg? fyuTiD)ﬁﬁ’\\\Ein:ZO%
£\ 20265 F2027F12 A31 H IF = AFE8HA
EREREALRSNFELR - Emi%%
RREEEERETEE2024F 12 A6 HME
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Connected Party Transactions ® Edi#E A+ 5 J)

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Annual Caps applicable to the CM Continuing CPTs
(continued)

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

REITESENIHEALENEE
ARG (E)

HEREBEAIRZZBERFELR
(%)
ERRBAREREALRSEFE LR
FIBENTX

-

Annual Caps
FELIR

For the year  For the year  For the year

ended ended ended

31 December 31 December 31 December

Categories of CM Continuing CPTs BEEEBEA LS ER 2025 2026 2027

HZ2025%F HZ2026%F HE2027F

12A31H 12A31H 12A31H

HFE LHFE LFE

(RMB) (RMB) (RMB)

(ARET) (AR¥T) (AE¥T)

CM Tenancies TSI 112,791,000 118,430,000 124,352,000
CM Operations and Property BHZERNEEERS

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

J

CONNECTED PARTY TRANSACTION WITH
REIT MANAGER

REIT Manager’s Fees

The REIT Manager’s fees amounted to RMB 5,787,000 and RMB
2,053,870 in relation to the services provided for the Reporting
Period.

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

CMC REIT issued an acquisition circular dated 29 January 2026
(“Acquisition Circular”). On Completion (as defined in the
Acquisition Circular), the Manager will be entitled under the Trust
Deed to receive an acquisition fee, which is equal to 1% of the
Initial Consideration (as defined in the Acquisition Circular). The
acquisition fee shall be paid to the Manager in the form of cash in
HKD based on the then prevailing exchange rate.

BEEAEEANBEALRS

EEEEAER

RRERERENEERENETEEAER
A ANREES 787,0007T A KA R #52,053,8707T °

FREEAZRBEEAEA FPER WK
BEM - LWEEBA - EABAR/AHDIKEA
M10.0%  DIRARRREEAEESNEEH
R REEZIBRERE - EXABAGAR
EXNTEEEEA -

BRRREXFETESEM T~ AHIR20269F
1H20B MR S M ([ RSB ) » RTEK(E
EARZEE)E  BEEARBETZOKEE
WHEEER  BERTERE(ERRERZE
) HI1% © UBE B A AR IR B By IR T E R DASR
EHANABTABEEAST -
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Q Connected Party Transactions ® Ei#E A+ 5

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

Trustee’s Fees
During the Reporting Period, the trustee’s fee of approximately
RMB 811,000 was incurred for services provided by DB Trustees
(Hong Kong) Limited as the trustee of the China Merchants
Commercial REIT.

HEIFEAR SZEABEALE
EHNBEEALTRS

RRERE - EEETET(ES)BRATMN
B AREREERTEASNTEARMRER
BMEEMNSTTEABRLOAARKES11,0007T ¢
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DISCLOSURE OF INTERESTS
EmiNE

INTERESTS OF SUBSTANTIAL UNITHOLDERS TEESBNEEAESR

Based on the information available to the REIT Manager as at 30 1RIEFEEE I8 AR 20266 A30H Al BRI &
June 2026, each of the following entities was considered as a  # » TS EEREETESTAHHEATE
substantial Unitholder and hence a connected person of China E&£BMEHAEA AN ERALREREEERE
Merchants Commercial REIT under the REIT Code. The substantial st ES®EEAT - HEREREEETES
Unitholder held or was interested in the Units of China Merchants MESENSNEPEEERANTEESEEN
Commercial REIT as follow: BEALT :

(
Approximate
percentage of
Name of substantial unitholder Capacity in which Units are held Interests in Units interests*
TEHESEVREARRE BEESENz 5% RESBVzEE HORSEAEDLL(%)
China Merchants Group Limited Through controlled corporation 400,332,310 (L) 35.49
HEREEBRAR B EERE
China Merchants Shekou Industrial Zone Through controlled corporation 400,332,310 (L)* 35.49
Holdings Co., Ltd.
BEREN IXRERRNERAF AR EERE
EUREKA INVESTMENT COMPANY LIMITED  Beneficial owner 400,332,310 (L)* 35.49
EREAA
Pacific Asset Management Co., Ltd. Investment manager 146,954,000 (L)* 13.08
RERKE
HSBC International Trustee Limited Trustee 146,798,000 (L)* 13.02
XA
CWL Assets (PTC) Limited Trustee 146,198,000 (L)* 12.96
XA
K. Wah Properties (Holdings) Limited Through controlled corporation 146,198,000 (L)* 12.96
AR EERE
Polymate Co., Ltd. Through controlled corporation 146,198,000 (L)* 12.96
RXES 2 EERE
Premium Capital Profits Limited Beneficial owner 146,198,000 (L)* 12.96
ERAA
Star Il Limited Through controlled corporation 146,198,000 (L)* 12.96
RXEH 2 EERE
(L) = Long position * e

# The percentages are based on the total number of units in issue of # B R JZR2026%6 A30H 2 #41721,127,819,549
1,127,819,549 units at 30 June 2026. AR B Y -
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Q Disclosure of Interests o ## 5 3

INTERESTS HELD BY DIRECTORS AND CHIEF EigEBAEENESTHAER
EXECUTIVES OF THE REIT MANAGER R

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

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

/

As at 30 June 2026
202656 A30H

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

# The percentages are based on the total number of units in issue of # A5 R JHRF202656 A30H B #17,21,127,819,549
1,127,819,549 units at 30 June 2026. AR BALHTE -
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Disclosure of Interests o #Ez5# 5& J)

s

Y

INTERESTS HELD BY SENIOR EXECUTIVES OF EEANSRITHRAEMFER
THE MANAGER

The interests of the senior executives of the REIT Manager in the EREBEEARRITEBRABFEE S ELERN
Units are as follows: T

As at 30 June 2026
MA2026E6 A30H

/

Approximate

Name of senior executive Number of Units percentage of interests*
SRITHAE®A HESBNEE BAfER T 2 (%)
Choo Chong Yao, Patrick {32 Nil = -
Zhang Zhe K&k Nil = _
Chen Yan BRZE Nil & -
# The percentages are based on the total number of units in issue of # AR IR 202666 A30H E317.21,127,819,549
1,127,819,549 units at 30 June 2026. EEE BRI AHE o
INTERESTS OF THE REIT MANAGER EEE AEDR
As at 30 June 2026, the REIT Manager did not hold any Units in /202646 A30H ' Bt BB AL EIEE B
China Merchants Commercial REIT. PEEEAESNEAESEM -
INTERESTS HELD BY OTHER CONNECTED HAEgE A L ArisfEs
PERSONS

Saved as disclosed above, the REIT Manager is not aware of any B FXFIIEEEI  BEEEALTNE - ©
other connected persons of CMC REIT, including the Trustee, who 202646 A30R « {FA &M BHBRHEBETE
are interested (or deemed to be interested) in any Units as at 30 SHEEA T (BIESIEA)VBERE AIFE T
June 2026. A RSB o
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REPORT ON REVIEW OF CONSOLIDATED FINANCIAL STATEMENTS

REUBBRRNVEH®RS

KPMG

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

INTRODUCTION

We have reviewed the interim financial report of China Merchants
Commercial Real Estate Investment Trust (“China Merchants
Commercial REIT”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 48 to 81, which comprises the
consolidated statement of financial position as of 30 June 2026,
the related consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
net assets attributable to unitholders, consolidated cash flow
statement and distribution statement for the six-month period then
ended and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and International Accounting
Standard 34, Interim financial reporting (“IAS34”) issued by the
International Accounting Standard Board. China Merchants
Land Asset Management Co., Limited (the “Manager” of China
Merchants Commercial REIT) is responsible for the preparation
and presentation of these consolidated financial statements in
accordance with IAS 34.

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

BEERBENEEERARNESEZEHRE

(IERBEBERXEHEREETED EHE
A)

#=
AZEMEERHAR AR EFHEREFTE
2 ((RERE%(ETES ) LENBEAR (K
[E5E ) TIHRE48E EF81 B A HREI 75k
£ BIEEZE 202646 A30 A M4 E B A AR
K REEZHIENEA BRENERGRE Em &
HEh2mleR  GAESENEEAEEE
EFEEHX  GeREREREDIKE © N
KRN - BEBBMARIMAERATES L
MARBFRE - PEPBRENRENARE £
MR EBIGRX kRBERE e EEE R
R BEIBR &5 ERI 3457 [ FR BRE AR | ([ BB
B ERIFEIAR ) - R RBEMEE TR AR
(BEEREEEETESHN [BEADEAETR
BRI EREMRRE R 2HZELRE M
TEHRE ©

BRI EERRIBBRHMONAER - Hh BEE R
TEKER - WRBEMNHEZREBHRFIER
ES2(FRER)WME - RULZINRREHE
Hip B - BT ERAREN AR RUEAE
AL B ESAEEFEE -
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Report on Review of Consolidated Financial Statements ® 4R& BA 1% ¥ 2k A28 5 #h 5 J)

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2026 is not prepared, in all material respects, in accordance with
IAS 34.

KPMG
Certified Public Accountants

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

25 August 2026

ERHHE

HAPREBEEESTMASEMNETERMLER
SE24105% [ R E A B X BB 1T P HIEL
BEREN ETEM I - FEP M BHRE
BREATEZAEMHELEHEFEHOABRELE
o WETOITEREMENRF - EHHE
BRREBEEERBEANETECNEE R
BHRABEERBRMASNBEEZT A RERE
BMMEEREER - At AT ERRER
BR o

A

A oM

BRERMEHOER  HALEERERMSE
1 LHFIHEER2026F6 A308 2 #I8 %
BEESEATHAAREER G5 ERIFE34
SRAmEL o

EFREHMEHAT
EE ]
BEEDIR
EFTE105%
KFARESE
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

GeBmEkHMAZEHRKER

For The Six Months Ended 30 June 2026 — unaudited (Expressed in RMB) | &{Z202646 A308 1 /N8 A — REFEZ(AAREHIR)

-

Six months ended 30 June
HZE6H30R 1L~ fEA
2026 2025
20264 2025%F
RMB’000 RMB’000
AR¥ T AREETIT
Revenue Wzs 4 191,657 225,004
Property operating expenses LIES Sl 5 (56,437) (56,278)
Net property income MEW S FRE 135,220 168,726
Exchange(losses)/gains P& 5 (E518) Wz (740) 704
Other net income HUg A58 6 17,338 5,605
(Reversal of)/provision for impairment ~ TEHAEEEBER T
losses under expected credit BUBEE (R,
loss model, net BB TR (60) 301
Decrease in fair value of investment WEMERARBERD
properties (175,301) (180,597)
Manager’s fee EEAEMR 7 (5,787) (7,570)
Trust and other expenses SRt R EMFAS (5,354) (2,841)
Finance costs BhE R AR 8 (56,240) (58,126)
Loss before tax and distribution to KREF R FIIE R EAS BRI A
unitholders ﬁf)fEEI’\JJEﬂE 9 (90,924) (73,798)
Income tax expenses ST 2 10 892 (5,990)
Loss for the period, before distribution ﬂid—&%/\ BEAADIKA
to unitholders BiEsE (90,032) (79,788)
Minimum interim distribution to BEARORESEMNEGA
unitholders in accordance with 2 &IEFED IR
the Trust Deed (39,639) (51,715)
Loss for the period and total %@Eﬁ&%ﬁﬁﬁ%ﬁ A
comprehensive income for the period, %k HH R ES 18 K BRI A
after distribution to unitholders EEWEEER (129,671) (131,509)
Loss for the period, before distribution LA AT RE(ERET RES BRI
to unitholders attributable to: BEAD IR EAAEE
Unitholders ESBNUFAA (82,673) (48,336)
Non-controlling interests ElR2i e (7,359) (81,452)
(90,032) (79,788)
Total comprehensive income for AR AR R ES
the period, after distribution to BB ADIREAA
unitholders attributable to: FHENE B
Unitholders ESBEMUFAA (122,312) (100,051)
Non-controlling interests FEFEEREES (7,359) (31,452)
(129,671) (131,503)
Basic loss per unit before distribution Kt MELEMIFE ADIK RMB(0.07) RMB(0.04)
to unitholders NEEe BN EKREE 11 AR¥(0.07)t ARY(0.04)T

The notes on pages 55 to 81 form part of this interim financial

report.

B M B A AN B R i oS

ZEB ©
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e B EIR R 3R

At 30 June 2026 (Expressed in RMB) | 7202646 4308 (AAREFIIR)

At At
<DEIINGEN 31 December
2026 2025
A20264F 20254
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARETTT
Note (unaudited) §aydited)
&t (REBER) KEERIZ)
Non-current assets IARBEE
Investment properties "EYE 12 8,720,412 8,701,000
Property, plant and equipment ME - WENERE 253 291
8,720,665 8,701,291
Current assets RBEE
Trade and other receivables, and %’%&H{ﬂgr&“% LIE &
prepayments JEfERIE 13 17,675 12,372
Amounts due from related companies JEH&@H%Q 25 8,854 3,742
Time deposits TEHATE IR 14 50,213 110,070
Cash and cash equivalents Re MRS EEY 14 946,266 895,875
1,023,008 1,022,059
Total assets EEHAE 9,743,673 9,723,350
Current liabilities REEE
Trade and other payables B 5 R AMER R 15 157,287 139,201
Amounts due to related companies FET ARG N R AIE 25 137,446 143,253
Amounts due to non-controlling FET IR AR 2 SR TE
interests 25 35,824 33,290
Distribution payable &1~ Ik 35,755 34,953
Tax payable JENFRIE 54,302 45,766
Secured bank borrowings BRI 16 266,807 108,242
687,421 504,705
Non-current liabilities, excluding kRBEE(TEEESEN
net assets attributable to BEAERLEERE)
unitholders
Secured bank borrowings BHEARITER 16 3,997,600 4,000,100
Deferred tax liabilities BEERIEAE 17 900,615 930,442
Long-term other payables RHAH AR R 18 8,340 -
4,906,555 4,930,542
Total liabilities, excluding net EEAE(TEEESEN
assets attributable to BFEAEGREERE)
unitholders 5,593,976 5,435,247
Non-controlling interests FEFEASRE S 1,362,990 1,388,622
Net assets attributable to HEBNEEAEN
unitholders EEFRE 2,786,707 2,899,481
Number of units in issue ERTESENHE 19 1,127,819,549 1,127,819,549
Net asset value per unit HeBuFEAELEES RMB2.47 RMB2.57
attributable to unitholders ““1_LE’J§EI¥E 20 AR#2.47T AR¥2577T
The consolidated financial statements on pages 55 to 81 were 555818 M4 A BB M E 202648 25 H

approved and authorised for issue by the Board of Directors of
China Merchants Land Asset Management Co., Limited, as the
Manager of China Merchants Commercial Real Estate Investment
Trust (“China Merchants Commercial REIT”), on 25 August 2026

and were signed on its behalf by:

Guo Jin
2P
Director

BEF

The notes on pages 55 to 81 form part of this interim financial

report.

ERmRRXRHEREERES((BERA
XEAES DMEEARPRENEEARA

AINE RS HERFETE

REE

Li Yao
=R

Director

EF

W FHIALHR

£55E81 BB AT BB i 2 27 -
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
ATTRIBUTABLE TO UNITHOLDERS

CAESBERREABEEEFEY

B R

For the six months ended 30 June 2026 — unaudited (Expressed in RMB) | &Z2026%6 8308 17518 A — REEZ(AAREIIR)

-

Net assets
Exchange Lossless attributable to  Non-controlling
Issued units ~ Other reserve reserve  distribution  unitholders interests Total
ESEfiEA
BRfESEN HibGfe EifE  BEEOR EGEETE  FiRER &3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT ARETR ARBTTL ARETT ARBFT AREFT
(note )
()
For the six months ended HE02556A30R LAEA
30 June 2025
Net assets as at 1 January 2025 RNSEIRIEMEETE 3,391,529 379,499 - (675,083 3,095,965 1,461,563 4,557,528
Loss for the period, before distribution &3t RESELEB AN
to unitholders HREE - - - (48,336) (48,336) (31,452) (79,788
Distribution required to be paid (note i) A& Witi)
- Prior year voluntary final distribution ~ ~RHERAEEEERANE
paid - - - (6,463) (6,463) - (5,463
- Interim distrbution required to be pald  ~BXHHEA R - - - (51,718 (51,718 - (51,719)
Net assets as at 30 June 2025 RABEBANAMEEFE 3,391,529 379,499 - (180577) 2990451 1,430,111 4,420,562
For the six months ended BZ2026%65308 L fER
30 June 2026
Net assets as at 1 January 2026 o061 A1 REEESE 3,391,529 319,499 - (871,547) 2,899,481 1,388,622 4,288,103
Loss for the period, before distribution 3t REA ERHE ADTEH
fo unitholders il - - = (82,673) (82,673) (7,359) (90,032)
Foreign currency translations oNgiRE - - 9,538 - 9,538 - 9,538
Distribution paid and payable ote )~ B RERAEHiti)
- Prior year voluntary final distrioution -2 RBAFEREREN R
paid - - - (3,884) (3,884) - (3,884)
- Interim distribution required to be paid  — A R EIATR - - - (35,755) (35,755) - (35,755)
Dividends declared tonon-contraling ~ A3EE RS RS
interests - - - - - (18,213) (18,213)
Net assets s at 30 June 2026 1202656 BNBREEFE 3,391,529 319,499 9,538 (993,859) 2,186,707 1,362,990 4,149,697
Notes: Hiat -
[0) In 2019, China Merchants Commercial REIT acquired the property holding (0] R2019%F - B RREETESWERRRAERET
companies established in the Mainland China held by a fellow subsidiary of HE—ZTBHSLBENFEAN—BRRMBRTF
a significant unitholder of China Merchants Commercial REIT. The amount B AR B KBERR S R PR A R o ;2 & FBIEIR
represents excess of fair value of the acquired property holding companies over BMELERATN AL BEBBWER AN AR
acquisition costs amounting to RMB379,499,000. #£379,499,0007T ©
(i) As set out in notes (i) and (i) to the Distribution Statement, the voluntary final (i) AR FEG) R () AT - ARG BIREEEABER

distribution amounting to RMB3,973,000 (30 June 2025: RMB5,746,000)
proposed after the end of the reporting period has not been recognised as
distribution payable as at 30 June 2026, and thus was also excluded from
distribution to unitholders for the six months ended 30 June 2025 in this
statement.

The notes on pages 55 to 81 form part of this interim financial
report.

H5 k&5 A R#3,973,0007T (202546 30 H : A
R#¥5,746,0007T ) 1A 202646 A 30 A I R HER A &R 2
& - B INARET AR RER E P HE202596 A30A Lk
NEARESBEAFE AELNDIR

£55E81 BT aEBA AT B B 2 27 -
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CONSOLIDATED CASH FLOW STATEMENT

mMEREMER

For the six months ended 30 June 2026 — unaudited (Expressed in RMB) | &Z2026%6 8308 1-/N18 A — REEZ(AAREIIR)

OPERATING ACTIVITIES
LLoss before tax and distribution to unitholders

Adjustments for:
Exchange losses/(gains)
Interest expense
Depreciation

Reversal of/(provision for) impairment losses under

expected credit loss model, net
Decrease in fair value of investment properties
Interest income

Operating cash flow before movements in working
capital

Increase in trade and other receivables, and
prepayments

Increase in amounts due from related companies

Increase in trade and other payables

Increase in amounts due to related companies

Cash generated from operation
PRC Enterprise Income Tax (“EIT”) paid

Withholding tax paid

NET CASH GENERATED FROM
OPERATING ACTIVITIES

INVESTING ACTIVITIES

Additions to investment properties

Interest received

Release/(placement) of time deposits

Acquisition of subsidiaries

NET CASH USED IN INVESTING ACTIVITIES

REED
Ret RBENESEURFAAD
IKH B 1R
AT SIRMEHFE -
bE SR, (Meas)
HMEFX
e

BEREEERRN NREESIRE

[,/ (%) F 5

REMEAREBERD

HLEHA

B 5 S Bt JE YR IR DA KR TR 3R

BN
JRE W B X R FRIRIE AN

B 5 S B S R IRIE AN

JEAS BARSE X R FRIRIE AN

RERBRE

BB EMER
([RZFEHR )

[ERBEEitE7

RETHREREFE

REED
NEREME

B UFE

R (FA)EBTR
Y R P 7]

REEBFARESFE

Six months ended 30 June

HZ6H30BLLAEA
2026 2025
20265 20254
RMB’000 RMB’000
ARET T ARBFT
(90,924) (73,798)
740 (704)
56,240 58,126
38 47
60 (301)
175,301 180,597
(1,622) (3,521)
139,833 160,446
(5,303) (4,866)
(5,112) (5,845)
22,793 1,775
5,807 8,018
158,018 159,528
(24,377) (26,998)
(7,402) (5,905)
126,239 126,625
(5,425) (27,842)
1,622 3,521
59,857 (9,000)

(175,348) -
(119,294) (33,321)
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Q Consolidated Cash Flow Statement ¢ 58I & m 2%

For the six months ended 30 June 2026 — unaudited (Expressed in RMB) | &Z2026%6 8308 17518 A — REEZ(AAREIIR)

-

Six months ended 30 June
HZ6H30B LLAEA
2026 2025
20264F 20254
RMB’000 RMB’000
ARETT ARBFT
FINANCING ACTIVITIES BESEE
Distribution paid BN (40,326) (54,155)
Dividend paid to non-controlling interests BT IR E R RS (15,204) -
New bank borrowings raised MESRRITIER 214,565 4,092,600
Repayments of bank borrowings RITIEFUER (58,500) (4,086,113)
Interest paid BEFE (57,089) (59,141)
Others Hitb - 8,739
NET CASH GENERATED FROM/(USED IN) BEEEATE (TR B FE
FINANCING ACTIVITIES 43,446 (98,070)
NET INCREASE FROM/(DECREASE IN) CASH HERBASE/EYREM,CAD)
AND CASH EQUIVALENTS pe:t-c] 50,391 (4,766)
CASH AND CASH EQUIVALENTS AT THE HURERBESEEY
BEGINNING OF THE PERIOD 895,875 986,607
CASH AND CASH EQUIVALENTS ATTHEEND HiXESRESZEY
OF THE PERIOD 946,266 981,841

The notes on pages 55 to 81 form part of this interim financial 555581 B M3 AL A8 B HABA AR 2 264 ©
report.
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DISTRIBUTION STATEMENT
7k

For the six months ended 30 June 2026 — unaudited (Expressed in RMB) | &Z2026%6 8308 1-/N18 A — REEZ(AAREIIR)

Six months ended 30 June

Loss for the period attributable to unitholders, kit RE£EMNIFEAD RN

before distribution to unitholders
Adjustments on amount that are attributable to

unitholders:

Decrease in fair value of investment properties

Exchange losses/(gains)

Impairment losses/(reversal of impairment losses)

under expected credit loss model, net
Depreciation
Deferred tax

Total distributable income to unitholders
(note ii)

Interim distribution proposed by the manager
(note i)

Payout ratio (note i)

Distribution per unit (“DPU”)

Interim distribution per unit, to be paid
to unitholders

HZ6H30B 1L EA
2026 2025
20264 20254
RMB’000 RMB'000
ARET T AREF T
HESBENEEAEGERER (82,673) (48,336)
A BUFE ABRLSEN
P
WEWMERAREBERLD 148,346 126,257
&R EE, () 1,277 (636)
FEHEEEEEN TRE
E518, CRIEE B R ) F5E 32 (343)
e 23 31
EEBTE (27,277) (19,512)
TEESENEHEADRN
U A ZBEE (1 7il) 39,728 57,461
EEAEBNPHIIRA L)
39,728 57,461
DIRELER (M EE) 100% 100%
BEHLENDIR
BRI BEMIFEALZNN RMBO0.0352 RMB0.0509

BESEMF DK AE#0.03527t AR¥0.05097T
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Q Distribution Statement ® 5}JE %

For the six months ended 30 June 2026 — unaudited (Expressed in RMB) | &Z2026%6 8308 17518 A — REEZ(AAREIIR)

Notes:

(i)

(i

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

The total interim distribution proposed by the manager for the six months ended
30 June 2026 included the minimum interim distribution in accordance with
the Trust Deed of RMB35,755,000 (for the six months ended 30 June 2025:
RMB51,715,000) and a voluntary interim distribution declared after the end of
the reporting period of RMB3,973,000 (for the six months ended 30 June 2025:
RMB5,746,000). The voluntary interim distribution has not been recognised as
distribution payable at the end of the reporting period.

The proposed interim distribution per unit of RMB0.0352 (six months ended 30
June 2025: RMB0.0509) for the six months ended 30 June 2026 is calculated
based on the interim distribution to be paid to unitholders of RMB39,728,000
(six months ended 30 June 2025: RMB57,461,000) for the period and
1,127,819,549 (six months ended 30 June 2025: 1,127,819,549) units in issue
as at 30 June 2026.

The notes on pages 55 to 81 form part of this interim financial
report.

Bt -

(i)

RIBETRY - ADRKRABBE AR RESBEMNF
BADRKIERRSE R » S ASTAEE LB BR 51 AAE 8 2R R
MEEEEREM2EREROFHR (FREERLN
RNFE - BRREERTESARNESEMEEA
531k EL 58 B BUER R 1 D PR Q0% HY AT 75 IR U © B 38
ARBERAMESBEMNFE AN KBEBHERTE
£ E2019F12 5108 ([ L BH ) £20234F 12 A
31 A &1ERIHARI100% F E Al AR A 4858 - H
BREERREEE L DIREE A2 KR A BER
90% °

HZE2026F6A30BIEAEA  EEARHENA
FHARBERETZOAZEEFHIREARE
35,755,0007T (& =202546 A30H L/~ EHA - ARES
51,715,0007T ) A R & HAR A EIR 8 B FER EA D R A
R #£3,973,0007T (B E202556 A30R LE /A A : AR
#5,746,0007T) ° B FEF B9 RN R HR i A TR
7:5)“%‘1# Dk ©

#HZE2026F6 A30R IL/NE A BE S B A EET A
2k ARE0.0352 7T (B £202546 A30A L/~ E A -
AR#0.05097T) IR BN M ES BRI A AR
fFH S R A R #539,728,0007T (£ 2202546 A30H 1=
ANEA  AR¥57,461,0007T) % 202696 A30B HE
BITE S BNI1,127,819,549(H (# 2202546 A30A LE

NEA :1,127,819,540(8) 51 -

£55E81 BT aEBA AT B Bl 2 27 -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REFEZTH

B 75 R B RE

(Expressed in RMB unless otherwise indicated) | (B BAEAN - UARKETIR)

GENERAL INFORMATION

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

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

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

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

—fRER
RERREERES S —ERESE XM
FET1EFEH MHAE KI5 104156ER AT Y
BREBICEE  EEAS BANEBE
ERGMBRAR([BEBBRA]) ER E
M- RARRERTECIBERENE
EERAR([EEBAEBEERER(F
B)BERAR([ZFEALDR2019F11 A15
BaI M E R4 (T ER]) ([1E7ER
B RBBBEFRPEEHERSTE SR
HHEEREETESTI( EXES
SFRIDFTIRE o

2025108150 » B AEXFE AR
BIIERL - DMEFTEFERA - AmER
SHEBEEB K - BREREERTRE
SHERBNTFHRAEKA  BIRE
BB REEEAESNE T AR °

BRERRESAESNEEXEKARNER
% MENBARNEZES BHA KK
BRI - LR R BB B R
E’Hﬁ'ﬁﬁ%/\“uﬁ;ﬁ/\kﬁ—ﬁ ERFERN
DIKREBBESEVEEFENRRE
o B ANMZTEANEMB SRS
R ARS FIREHERI03EE BEESS
1E805E R EB N L @E 15 IRIKE
SEGOOEEE S (EB)ERAR

mETHYBREAARBE(TAREDE
IJ ARBMAREREREEEROL)

S o

\I]]]
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Q Notes to the Unaudited Interim Financial Report ® A48 3 4% A BB 75 5l &5 B 7T

(Expressed in RMB unless otherwise indicated) | (BxSH SN - UARETIR)

2 BASIS OF PREPARATION 2 REEE

The consolidated interim financial report has been prepared
in accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities
on the HKSE and with International Accounting Standard
34 (“IAS 34") Interim Financial Reporting and the relevant
disclosure requirements set out in Appendix C of the REIT
Code issued by the Securities and Futures Commission of
Hong Kong.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2026 annual financial
statements. Details of any changes in accounting policies are
set out in note 3.

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 interim
financial statements and the accompanying notes do not
include all of the information required for a full set of financial
statements prepared in accordance with IFRS Accounting
Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the Hong Kong Institute of Certified Public
Accountants. KPMG’s independent review report to the Board
of Directors is included on pages 46 to 47.

RATHMBREDREEMIAES L
R R ER16H B A KB AR T M ERR &t
RN 345 ([ EIBREFHERIE345% ) [+
HPBHRE I N RBEBEF L AEEHE
REBERMNFETEES TRIMECHH
FARRAR EE R E R AL -

ok BB 5 T 0026 4 FE B 75 R
RAEIIRRH IR - EP T RER
AP 2006F A E B S TR R R IR 0 W3 R
B8 o WETFEMEBEERAMIES -

FHIM RS MR R B & SRS 34
SRATREE — B REREEEAELH
B - fEET R - M FHE - AEt R
RETERRNERANMERFNES
MEENARE WARRXEHE - BRE
RAJBEERINZEART

MRS BREEAR S MHRR R
ERENE - MEeRY TRAKES
2025 F R M MARIA RIS B RIE
BPNEREMF M HORE - GRAKS
o HABA s HR R S BE P Y RE R B R AR B B
iSRG R RN B R
RETREHIFTBEER

FHIM SR EREE BEREFHE
S EBAREE S etMAeBmNE
EEBERIS24105% [ A E MBI X E
B TR R A IS B R 225 | 7T -
B RS M ESAMEREST SN B E
BITRE SN 46247 H -
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Notes to the Unaudited Interim Financial Report ® 4825 4% A BB 15 &S B % J)

(Expressed in RMB unless otherwise indicated) | (Bx SE3EAI + LARESIR

BASIS OF PREPARATION (continued)

The financial information relating to the financial year ended 31
December 2025 that is included in the interim financial report
as comparative information does not constitute the China
Merchants Commercial REIT’s annual consolidated financial
statements for that financial year but is derived from those
financial statements.

MATERIAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of new and amendments to IFRS Accounting
Standards, the accounting policies and methods of
computation used in the consolidated interim financial
report for the six months ended 30 June 2026 are the same
as those presented in the annual financial statements of
China Merchants Commercial REIT and its subsidiaries (the
“Group”) for the year ended 31 December 2025.

Changes in accounting policies

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

2

IR EIEYE (45)

FERB IS IR S T AT R & R E 2025 12 A
1B HRFENTBER(EALRE
YT EXKREREERTESZV K
irga’airgﬁ?aﬁﬁﬁﬁﬁﬁ ' TARRZER

EWN-—Ry &S

RETHMBRE DREELRAER
B EARREBEFENREYERIN -
BLRA—BEIBENREZ LA EE
BEC!

bR FE FAFNTE] BIBR B A R 45 2 Al 2 71 2E R &2
BRI ANEHMEEING FTEERIN - REEZE
202646 A30H 1E /58 A B4R & HR Bt 75
R TR AR S TR kAt E A A E IS
PRaX(EAEE kENBERAR([RE®])
HZE2025F12 A31 B ILFE 2 FEB %R
RET2HEAR -

ﬁ*‘fﬁk’?’&%iﬂ

BERest £AEEEERHZANEAE
Hﬂf‘ﬁ%mixﬁlﬂ’]%ﬁﬁ“&%ﬁﬁﬂ?#ﬁ
AMERTA » ZEFHRILEHAEEHEN
EIRNGh Iyt - g aie Rl E S
BN TDEBRERTE - A%
) 1) R B R A AN & HA3FE] i AR AR R AR
FERISREE o
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Q Notes to the Unaudited Interim Financial Report ® A< 4% 4% A BA B #5555 B &

(Expressed in RMB unless otherwise indicated) | (BxSH SN - UARETIR)

4 REVENUE AND SEGMENT INFORMATION 4 WERDT

Revenue recognition W ssFERR

-

Six months ended 30 June
BZ6H30H LL<EA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥T T AREFT
Rental income from office buildings, BTE  BYPLEEEES
a shopping centre and a student hostel ~ FH-& Uz A 165,647 195,721
Revenue from contracts with EREEINREEFSHMN
customers recognised over time g
Management fee income EEERA 20,325 20,076
Carpark income BAWA 4,060 4,566
Others Hith 1,625 4,641
26,010 29,283
191,657 225,004
The Group’s investment properties are leased to tenants $$@m&g%%mpﬂgmﬁgmm}éﬁ
under operating leases with rentals payable monthly. Lease & BRALMNES - *ETF*EF%TH‘E\WJ
payments for some contracts depend on shopping centre’s FREk I MR R - - HBHEANAER
turnover pursuant to the terms and conditions as set out in TR TEE YR A2 %%ﬁiﬁﬁm °
respective rental agreements.
The gross rental income from investment properties includes AHERER R EEN AR S WA BIEIN
variable lease payments that do not depend on an index or JEEEH L R EHEMRARE
a rate of RMB2,953,000 (six months ended 30 June 2025: 2,953,0007T (B 2202596 A30H 1E7~E
RMB1,231,000) for the current period. A AR#1,231,0007T) °
Others represent revenue from advertising income and air Hitek B BEWA kAW ARUES

conditioning income.
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(Expressed in RMB unless otherwise indicated) | (B BAEAN - UARKETIR)

REVENUE AND SEGMENT INFORMATION
(continued)

Revenue recognition (continued)

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

Segment information

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

4

Wzt K 2 BPE R (4F)

W R (4F)

BB B 5 5 R 165% [ B P& AUas |
(I BB PR B 5 o5 YR R 581555 ) 6= O Ay
BR%(EEEBRAREMERIN - BB
REM—FHA L) AR —FHAT - 5
ERBUAREMME  NEERAEEK
MM EEAFSROAITREZE - R
BB T A R E B AR B A9 AE RS 15
RERAEEBRAAZRSRERES
FANBIRR B 75 S E RSB ASSRATAERT » I
BRBAEZERBREREPRIER
BTEHNEENZZER -

2 EER
AEERBEHEEAWERIEZERR
ATEBEERREA |))EHLABAEHER
BOREH RS - BEELENH - ARE
BE2RDIBOBANEAREDE - DAA
BYRFE(BIFERES  BHAR -
BMEKRE B ARE-_HEMENES
)~ —FrEEY O (BITERR ) A K — R 22
ERE(BICM+U EflI5E)
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(Expressed in RMB unless otherwise indicated) | (BxSH SN - UARETIR)

4 REVENUE AND SEGMENT INFORMATION 4 WERDEER(E)

(continued)
Segment revenues and results e I A
The following is an analysis of the Group’s revenue and results LA Bz 255 308 5 M AR E B ket & 3
by reportable segment. BT o
Six months ended 30 June 2026 B £202656 A30H 1L /<18 A
/

Onward
Science &  Garden City CM+U 2
New  Cyberport Technology Technology Trade  Shopping Austin
Times Plaza Building Building  Building 2 Center Centre Avenue Total
BEAR HER CM+U

WEREE  RBXE MR R ORENERL BEM ERER it
2026 2026 2026 2% 2026 2026 2026 2026
6% 026F  026F  26F  6F  N%6F  N%F  A0%F
RMB'00O  RMBOOD  RMB'000  RMBOOD  RMB'0O0  RMBOOD  RMB'0O0  RMB00)
ARRTR  ARRTR ARMTR  ARMTR  ARWTR  ARMTR  ARMTR  ARETR

Rental income from office bulings,  EFE - &AM LREL
ashopping cenreand astudent  BATRAMA

hostel 32,487 21,562 5,960 23,536 40,170 41,354 518 165,647
Revenue from contracts with RRHEANRERPAN

customers recognised over time il 1,022 2,875 487 2,936 - 12,690 - 26,010
Segment revenue e 39,509 2,437 6,447 26,472 40,170 54,044 518 191,657
Segment results nHEE 3,979 (1,272) (54,954) 5,321 (16,181) 35,672 3,633 (23,796)
Exchange loss EXER (r40)
Other income Bl 9
Manager's fee EEAER (5,787)
Trust and other expenses [ERREMRY (5,354)
Finance costs RN (56,240)
Loss before tax and distributionto e REBRESEf

unitholders READRHER (90,924)
Income taxes 58 892
Loss for the period, before T RESEMREANR

distrbution to unitholders HEREE (90,032
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4 REVENUE AND SEGMENT INFORMATION 4 WBERDEER(E)

(continued)
Segment revenues and results (continued) DEBURE R & (E)
Six months ended 30 June 2025 EHZ2025%F6H30H L/~ B
f Onward
Science & Garden City
New Cyberport ~ Technology ~ Technology Trade Shopping
Times Plaza Building Building Building 2 Center Centre Total
HEAE FEB
HERESR HEAE MRAE H O RENERDL TERY &t
2025 2025 2025 2025 2025 2025 2025
20255 20255 2025% 2025 2025F 2025 2005
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETR ARETR  ARETT  ARETR  ARETR
Rental income from office BTRRENPLES
buldings and 9N
a shopping centre 33,697 23,297 33,702 28,578 32,234 44213 195,721
Revenue from contracts with ~ EEEERRRARP
customers recognised AhkE
over time 6,860 3,000 2,43 3,39 - 13,524 29,283
Segment revenue Al 40,557 26,387 3,115 31,074 32,084 57,787 225,004
Segment results nuE 5,142 1,719 35,736 16,011 (76,287) 10,167 (7,512)
Exchange gain E3en 704
Other income A 1488
Manager's fee EBABE (7.570)
Trust and other expenses EAREMES (2,841)
Finance costs HERA (58,067)
Loss before tax and Rt RBERES B
distribution to unitholders BEADRNER (73,798)
Income taxes FEH (5,990)
Loss for the period, before AT RERBUHEA
distribution to unitholders PEOERER (19,788)
The accounting policies of the reportable segments are the ERDEZ @R A FIFTA A E B

same as the Group’s accounting policies described in note E’\jg‘ﬁ?pﬂ(%jﬁﬁ o 43 2R3k A HE 12 N 4 5 iR
3. Segment profit represents the profit before tax earned by PE N B - A TEMITA - EfRDEK
each segment without allocation of exchange losses, certain LR NEMADEREKRAZIEN NS

other income, other unallocated operating expenses and DERERENZ BRI B Al o H AR B EE
other unallocated finance costs. This is the measure reported REAMEBEBRSI R EAETHHREN
to the CODM for the purposes of resource allocation and =

performance assessment.
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4 REVENUE AND SEGMENT INFORMATION

4 WHERDEHERE)

(continued)
Segment assets and liabilities PTBEERARE
As at 30 June 2026 7220266 H30H
/
Onward CMeU2
Science &  Garden City i
New  Cyberport Technology Technology Trade  Shopping Austin
Times Plaza Building Building  Building 2 Center Centre Avenue
NEAR HER CM+U
FERRE  BEXE  NHAE B RENERD TR EEEE
2026 2026 2026 2026 2026 2026 2026
20265 20265 20265 20265 20265 20265 20265
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AEETR AR%Tn ARETn ARMTR  ARMTn ARMTR ARETR
Segment assets HPEE 209000 1100651 044208 1136955 2557426 1587427 20011 9,626,698
Unallocated assets FONEE 116,975
Consolidated total assets BABLE 9,743,673
Segment liabilties pol=t 314,145 196,877 157,006 208,632 97,870 244,947 1475 1,280,952
Unallocated liabiftes ROEER 4,363,024
Consolidated total iabilties Ghlegg 5,503,976
As at 31 December 2025 M2025F12H31H
Onward
Science & Garden City
New Cyberport ~ Technology ~ Technology Trade Shopping
Times Plaza Building Building Building 2 Center Centre Total
i HEAE BB \ ‘
HERESR HEAE AR B mENERD TES a5t
2025 2025 2025 2025 2025 2025 2025
20058 2025 2025 2005F 2005 2025 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  AREBTL  ARETR  AR®TR  ARETR  ARETR  ARETR
Segment assets HHEE 2089531 1135546 1023396 1,160,875 2616258 1567211 9592812
Unallocated assets ROREE 130,538
Consolidated total assets QABEE 9,723,350
Segment liabilities HHakE 310,907 200,824 172,532 209,411 101,285 236,489 1,281,448
Unallocated liabilties AORAE 4,003,799
Consolidated total liabilities GAmARE 5,435,247
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4 REVENUE AND SEGMENT INFORMATION 4 WRERpIERE)

(continued)

Geographical information

Segment revenue

-

IR E R

P L6

Six months ended 30 June

Chinese Mainland R AT,
Hong Kong B

B Z6H308 LL1E A
2026 2025
20264 20254
RMB’000 RMB’000
AR¥ET T AREFIT
191,079 225,004
578 -
191,657 225,004

The geographical analysis above includes property rental
income from external customers in Chinese Mainland and
in Hong Kong for the six months ended 30 June 2026
of RMB191,079,000 (six months ended 30 June 2025:
RMB225,004,000) and RMB578,000 (six months ended 30
June 2025: Nil) respectively.

Information about major customers

For the six months ended 30 June 2026, revenue of
RMB34,005,000 (six months ended 30 June 2025:
RMB29,266,000) was derived from the related companies
which are group of companies under China Merchants Group
Limited (“CMG”).

LB 5 B R H = 20266 A 30 H
1E75 @ B 2k 8 B A b K & S ) 90 2B
EEHNMERSWA > DR AARE
191,079,0007T (& 2202546 A30H 17X
&8 B : AR #225004,0007C) & AR

578,000 7T (&, = 202546 A 30 1k /< &
t &) o

FRIEFFHNER

B Z20265F6 H30H L@ A - iz AR
#34,005,0007T (& 2202556 H30H LE7<
18R : AR¥%29,266,0007T) K B B A
A ZEARSHERREEERAR(E
ARERE DE TN —ARF -
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5 PROPERTY OPERATING EXPENSES 5 WIELERX
/
Six months ended 30 June

EZ6H30H LB A
2026 2025
20264 2025%F
RMB’000 RMB’000
AR®ET T AREEFIT
Property management expenses MEERE 23,629 23,678
Other taxes HihFiiE 21,829 20,298
Operations manager’s fee ZHEEEAER 8,333 9,115
Others Hih 2,646 3,187
56,437 56,278

6 OTHER NET INCOME 6 HAURAFRE
/
Six months ended 30 June

HZ6H30HL<EA
2026 2025
20264 2025%F
RMB’000 RMB’000
ARET T ARETIT
Interest income from bank deposits SR B IRITIF SRAIFLEIA 1,622 3,521
Compensation income (note) wWEWA(HF) 15,663 1,916
Others Hib 53 168
17,338 5,605

Note: The amount represents compensation income arising from the tenant’s Wi merEEREPERAOBRMERNKRLEEE
early termination of rental contracts in relation to breach of the contract BHRIFTEEDFMERA -

terms by such tenants.
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MANAGER’S FEE 7 EEBAEHR
Pursuant to the Trust Deed, the Manager is entitled to receive BIEEFER4) » HZ=2026F6 A30H [E7~
10% per annum of the base fee distributable income for the @A EEAEEGFIEEARE R {#
six months ended 30 June 2026 as remuneration. Base fee IR AR 10%1E BB S - EARE BA
distributable income is the amount of the total distributable DIRBA BT AR EHRFEENEEAER
income calculated before accounting for the Manager’s fee AIEtE R DRI A 4258 -
payable for both periods.
r Six months ended 30 June
HZ6A30HIL<EA
2026 2025
20264 2025%F
RMB’000 RMB’000
AR¥T T ARETTT
Manager’s fee: EEAEA
In the form of cash PAIR S 5,787 7,570
The Manager may elect at its sole discretion to receive the B AIRERERIBERIZUNRES K
Manager’s fee in the form of cash or entirely or partly in the ok 2 EPREBID AR S B A WENEEA
form of units. If no election is made, the most recent valid B o INTMEHIRE  BITEARBLEE
election made by the Manager in a prior calendar year (if any) F(AE)EHRN RO EBCEESER -
shall apply and, if there is no such prior calendar year election MEBEEARBEEFYEELERBE
by the Manager, the Manager’s fee shall be paid in cash. B AEBAEREURESIN - ARE
Since there is no prior calendar year election by the Manager, BARBEEFIWEELERE - mESE
the Manager’s fee is 100% in the form of cash for the both EEABABEHLESHEASNT
periods.
FINANCE COSTS 8 RIEA
( Six months ended 30 June
B Z6H30HILAEA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥T T AREETIT
Interest expense on bank borrowings RITERNFERAZ 56,240 58,126
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9 LOSS BEFORE TAX AND DISTRIBUTION TO

UNITHOLDERS
/
Six months ended 30 June
HZ6A30HLAEA
2026 2025
20264 2025%F
RMB’000 RMB’000
ARETT ARETFIT
Loss before tax and distribution to Ret RBEEESBAFEA
unitholders has been arrived DIRAETIE TASFOBR AT
at after charging: BIRIRERL -
Depreciation e 38 47
Trustee’s remuneration ZEEAF M 811 974
Principal valuer’s fee HhERME A 176 108
10 INCOME TAX EXPENSES 10 PR8I
/
Six months ended 30 June
HZ6H30HLAEA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥ET T AREETIT
Current tax BNHEAFR IR
PRC Enterprise Income Tax (“EIT”) B EET([ DEMER )
Current period N 24,317 25,891
(Over)/under-provision in prior period BT (REERAS ), BHE T 2 (726) 14
Withholding tax BRI
Current period N 9,467 11,810
Hong Kong Profits Tax HBNSH
Current period N T 78 -
Deferred tax (note 17) BRI (K 17) (34,028) (31,725)
(892) 5,990
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10 INCOME TAX EXPENSES (continued)

11

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

For the six months ended 30 June 2026, Hong Kong Profits
Tax was subject to the rate of 16.5% on the estimated
assessable profit. Under the Law of the People’s Republic
of China on Enterprise Income Tax (the “EIT Law”) and
Implementation Regulation of the EIT Law, the statutory
income tax rate of the PRC subsidiaries is 25% for the current
period.

BASIC LOSS PER UNIT BEFORE
DISTRIBUTION TO UNITHOLDERS

The calculation of the basic loss per unit before distribution
to unitholders is based on the loss for the period, before
distribution to unitholders attributable to unitholders
of RMB82,673,000 (six months ended 30 June 2025:
RMB48,336,000) and the number of units of 1,127,819,549
(six months ended 30 June 2025: 1,127,819,549) in issue
during the period.

12 INVESTMENT PROPERTIES

10 FRGHFZ (&)

11

BRERBEZHS((RBELZHE OB
AN RB - NEE BRI R E
BEMEH

HZE2026F6 8308 IEAEA + BEFE
TR 5T FE SR Bl 71)16.5% Tt R4 - 1R
BhEARIMBECEMERE (AR
BBE D REEMGEIAEBAR] - R E
HI 8 2 R AN EARI ) A TE FTS B R A25% ©

AT RESEBNUFEADIKHY
BEESENELREER

Kt RESBEMNFEADRNEBES BN
EREBIBEES BAEA AEEAR
MESBMUEAEADRNBIANEEARE
82,673,0007T (& =2025%6 A30 8 17518
A AR#48,336,0007T) R EANE 21TH)
HE B E1,127,819,5491E (& £ 2025
F6A308 IE/NAA : 1,127,819,5491#) 5t
& o

12 REMZE

-

At At

<HIGES 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREFT
FAIR VALUE NREE
At the beginning of the period/year AHELEH) 8,701,000 8,987,000
Exchange adjustments P& 5 % (5,326) -
Acquisition of subsidiaries BB AR 194,044 -
Additions during the period/year HERRE 5,995 29,306
Fair value changes on investment EYEN N BEEH
properties (175,301) (315,306)
At the end of the period/year WE R 8,720,412 8,701,000
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12 INVESTMENT PROPERTIES (continued) 12 REWE(E)

Valuation Techniques

The Group’s office buildings, a shopping centre and a
student hostel are investment properties which are located in
Shenzhen, Beijing and Hong Kong. These properties in the
Chinese Mainland and Hong Kong are measured using the fair
value model.

Investment properties were revalued as at 30 June 2026
and 31 December 2025 by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited (the “Valuer”), independent
and professionally qualified valuers. The Valuer has
appropriate professional qualifications and experience in the
valuation of similar properties in the relevant locations.

In valuing the completed properties, the Valuer adopted
income approach — income capitalisation method to arrive
the valuation of investment properties as at 30 June 2026
and 31 December 2025. The income capitalisation method
adopted by the Valuer has taken into account the rental
income of a property derived from its existing leases and/or
achievable in the existing market with due allowance for the
reversionary income potential of the leases, which has been
then capitalised to determine the fair value at an appropriate
capitalisation rate.

In valuing the property, which is under renovation and not
yet leased, the Valuer adopted the DCF method to arrive
at the valuation of the investment property as at 30 June
2026. Under this method, future net cash flows, including
renovation costs, completion timelines, and expected rental
or sales income, were projected. Reversionary income
from future lettings was also considered. These cash flows
were discounted to present value using a rate reflecting the
investment’s risk and return profile, resulting in the fair value
estimate.

For the properties including Technology Building, Technology
Building 2, and Cyberport Building, the adopted term yield
ranged from 4.25% to 5.50% (31 December 2025: 5.50% to
6.25%) for capitalisation of the current passing rental income
over the existing lease term and reversionary yield ranged
from 6.00% to 6.25% (31 December 2025: 6.00% to 6.25%)
and reversionary rent from RMB112/sg.m. to RMB113/sqg.m.
(31 December 2025: RMB114/sg.m. to RMB116/sqg.m.) for
potential future reversionary rental income.

R ERM

AEBENRFE  BYPLRBERER
REWE - R AERREE - ZF
IR B R BB MEAR A EER

Bt -

B FE N 202696 A30H F2025%F12 A
31HMBY REXASERGEMPEET
I EFG RAAERAR ([{EEL])#ETT
B o HERMEEN BRI
ETHEZ A BEEERRKR -

R2026%4 6 A30H k20254124318 -
EHE R TYEETHER - MERFEA
WAE — Was & A A A B B W
B - HEMFEANKREE ML EE T R E
RAEMLFTER &, KRB A TS 0B
BzWERASWA - YERBEE ZEFI
NENELEEEE - B ESRAF
HIRABERNEEERLUNEEARE
=

R2026F6 A30H © FEH IEERIE B imk
HHEE Y ETER - (HEMEARLIR
BEMEFNEBRIREWEME - BIEZ
% HERBERA  EIREERS
BeFHEWRATEANR R FHRES REE
FTTE0R o RIBFINE BAR R L FAMELMNE
FIWA - ZER e REFARMREERR
MEFRAT A FI R ZIRE - EMBE
DAREEMET -

MBREAE  RIEAE B AESE
YEmME - BEHAPRE FEREAS K
ANETENMEMERANFEHEREN T
4.25%%5.50% (202512 A31H : 5.50%
£6.25%) © MB7E B & EFEH S KA
BRI RN F6.00% £ 6.25% (2025
F12H31H : 6.00%%6.25%) k1E5HFHES
NFFEHKARE2TTEGEFE KA
R#¥1137T (2025512 A31H : ®F Ak
ARE11ATEGFHRARK116TT) ©
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12 INVESTMENT PROPERTIES (continued)

Valuation Techniques (continued)

For the properties including New Times Plaza, Garden City
Shopping Centre, and Onward Science & Trade Center,
the adopted term yield ranged from 4.50% to 6.00% (31
December 2025: 4.50% to 6.00%) for capitalisation of the
current passing rental income over the existing lease term and
reversionary yield ranged from 5.00% to 6.50% (31 December
2025: 5.00% to 6.50%) and reversionary rent from RMB119/
sg.m. to RMB237/sqg.m. (31 December 2025: RMB121/sqg.m.
to RMB245/sqg.m.) for potential future reversionary rental
income.

The CM+U 2 Austin Avenue property was acquired on 29
January 2026 and is currently undergoing renovation works.
As such, it has not yet commenced operations and does not
generate rental income as a student hostel at the reporting
date. Consequently, the valuation of the property as at 30
June 2026 was based on the discount cash flow (DCF)
method, reflecting the expected future income-generating
potential. A capitalisation rate of 3.5% was applied in the
DCF model to discount the projected future net operating
income, based on current market conditions and comparable
investment yields in the region.

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

Restrictions under the REIT Code

The Group acquired a hotel property located at Hong Kong,
with the intention of converting it into a student hostel. The
conversion is currently underway and is expected to be
completed in August 2026. In accordance with the REIT
Code, the Group is prohibited from disposing of the property
(held through a special purpose vehicle or joint venture entity)
for at least two years from either the time such property is
acquired or the date of the completion of the development of
the property, unless the Unitholders approve the proposed
disposal by way of a special resolution passed in accordance
with the Trust Deed.

Exchange Adjustments

The exchange loss on translation is attributable to the
Group’s investment properties in Hong Kong, amounting to
RMB5,326,000. These amounts are included in exchange
reserve.

12 REWE(E)

RERMT (&)

MIFRES - CRB KRB BMERE
FLEMEMS BAHEBAMNE TR
R e W AETEAMEAT R B/ FHE
3] R AT F4.50% 2 6.00% (2025 F 12 A 31
B : 450%%6.00%) ' MEEBRESR
2 U A FTER F B 18 58 iz ) F5.00%
Z6.50% (2025 12 A31 H : 5.00% &
6.50%) RIEFHEN TEFEHKARE
MITLEET T RKARKE2377L (2025612
A318 : B EARARBE12ITEGFER
KARBE2457T) o

CM+U SR B 2026F1 A29H i
A BRTEEEITSEE TR « Bt - 1R
HHE - ZMERKRIRAEE O TARIER
BAEEEEASIWA - Bt - 72026%F
6H30H  ZWEMHERMFRESR
% R ETEEAR) AR R AIWE S - 7£
Eﬁiﬁfﬁimugjﬁaﬂqj *ET%?;ELﬁiFJHk/R
Mz EIE LR E RURES =R - BRAS. S%E’J
B R ETRET R AR RS E N F R
BRI o

AEAREI R A HE =R -

EREEESFRIET ZRE
AEEWRMREBHEE Y - LS
HUZRBERS - BGETIZ BRI EE#E
179 FEHI20265F8 AE T - RIFFEFEE
TR NEE B RBZMEZFHZY
%Eﬂ %fﬂzzatzwﬁﬁﬁﬂ’%%ﬁ
MERCEBBFRBENARKNAELKER
’A) B?#ﬁ/\“{ﬂﬁ*ﬁ/\ﬁ‘dﬂ:é%jé
HIBIBERIR BRI ERFZNE

B 50 AR
AEENEBHREN LRI RENER,
5185 ARH5,326,0007T * ZEDEA
FE 34 G
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13 TRADE AND OTHER RECEIVABLES, AND 13 EGREMEWRRERTENS
PREPAYMENTS EYQLE]
/
At At
<HIGES 31 December
2026 2025
120265F 720254
6H30H 12HA31H
RMB’000 RMB’000
AR¥T ARETTT
Trade receivables B S EWGIR 8,149 3,199
Less: allowance for credit losses B EEEIE R (688) (604)
7,461 2,595
Other receivables E b IR 2,609 3,753
Financial assets measured at RN AT ENSREE
amortised cost 10,070 6,348
Prepayments AR A 7,605 5,799
Prepaid income tax TERT PSR = 225
Total trade and other receivables, 5 R EMEWFIE &
and prepayments TR RIRERR 17,675 12,372

Trade receivables represent lease receivables. Lease
receivables under rental of office buildings and shopping
centre are generally required to be settled by tenants within
30 days upon issuance of demand note. The subsequent
collection rate of trade receivables is 43%.

The following is an ageing analysis of trade receivables, net of
allowance for credit losses, presented based on the date of
revenue recognition:

BIREFREHERKFR - BFER
B oHENHERYKGR—RARR
REHNLRIOANBHEFES - EHRK
RIBHVHIR UL B L R 543% ©

AT ARIEWEERH 250 E Z R
FE(HIREERREE) AR DT

/
At At
<NITLHEN 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥T AREFIT
Within 1 month 1EA R 4,651 1,671
More than 1 month but within 3 months  #B:&11{@ A{ER3E AR 2,406 610
Over 3 months HiE31{E A 404 314
7,461 2,595
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14 TIME DEPOSITS/CASH AND CASH 14 EHER BRERALEEY

EQUIVALENTS

Cash and bank balance comprises cash and short-term bank
deposits, with original maturity date less than three months
and carry variable interest rates ranged from 0.05% to 0.45%
per annum as at 30 June 2026 (31 December 2025: 0.05% to
0.65% per annum).

Time deposits as at 30 June 2026 carry fixed interest rates
of 1.30% to 2.69% per annum (31 December 2025: 1.60%
per annum). Deposits amounting to RMB41,511,000 (31
December 2025: RMB60,000,000) were pledged to the bank
to secure bank borrowings (see note 16).

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

-

BERBITHEBBIERS REHRTE
o REGERNRIBATE=EAR
202646 A30 B 1% /M F0.05% = 0.45%
(2025412 A31H : 0.05%%=0.65% ) K%
B)FFIREE o

7202646 A30 8 A F HifF 7% 1.30% &
2.69% (202512 A31 8 : 1.60% ) &) &
EFFEETE - 7R AR ¥ 41,511,0007T
(2025F12A31H : AR#60,000,0007T)
TR FIRTT - A ARTERERE(R
Hi3E16) °

UAREEERINEEE AN EREEHER
R MIRITRB R ERFRDHN

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

BrL([8x])
e V)

At At
<NV 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
ARET T ARETIT
12,476 9,955
2,562 2,641

15,038 12,596
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15 TRADE AND OTHER PAYABLES

5 E5 RHEMENTIR

/

At At
<IN 31 December
2026 2025
1202645 720254
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREFIT

Payables for properties renovation and ¥ ZE5EE KR BT HY B 718

decoration
Accruals and other payables FERTE A R E M IR
Receipts on behalf of tenants (note) RERBPUER (I FE)
Financial liabilities measured BN AT ENSRIAaE

at amortised cost

Rental deposits received from tenants AP IEIMIESIES
Other taxes payables HAbERTIIE
Rental received in advance TElES

24,353 30,997
22,442 18,063
6,875 8,909
53,670 57,969
79,538 75,270
16,320 583
7,759 5,379
157,287 139,201

Note: The Group collected the turnover of tenants, who operate food and
beverage business in a shopping centre, on behalf of them and is
obligated to remit to them every half month.

Bt - ARBKKRBL LB YT LK EER MK
HEBRPHERE  WESFEAREFE

=
e
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16 SECURED BANK BORROWINGS 16 BIEFRITER
/

At At

<IN 31 December

2026 2025

120264 #2025

6H30H 12H31H

RMB’000 RMB’000

AR%T R ARETT

Current D 266,807 108,242

Non-current IERH 3,997,600 4,000,100

4,264,407 4,108,342

The maturity of the secured bank borrowings are as follows: BESRTERNBHBE LT -
/

At At

<N 31 December

2026 2025

720264 720254

6H30H 12H31H

RMB’000 RMB’000

AR%T T AREFT

Within a period of one year —FR 266,807 108,242
Within a period of more than one year BB —FERMER

but not exceeding two years 5,000 5,000
Within a period of more than two years  #Bi@BREERTERN

but not exceeding five years 3,992,600 3,995,100

4,264,407 4,108,342
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16 SECURED BANK BORROWINGS (continued) 16 BIKBRITER(E)

As at 30 June 2026, the secured banking borrowings bear
interest at rates ranging from 2.30% to 2.80% per annum (31
December 2025: fixed rate of 2.70% to 2.80% per annum).

Certain loan agreements of the Group include covenant terms
that require the Group to meet certain financial ratios. As at 30
June 2026, none of the covenants had been breached (2025:
Nil).

As at 30 June 2026, bank borrowings of RMB4,002,600,000
(31 December 2025: RMB4,005,100,000) were secured
by investment properties with an aggregate carrying
value of RMB 6,229,900,000 (31 December 2025:
RMB6,356,400,000) and also guaranteed by the Trustee.

In December 2025, the Group entered into a facility
agreement with a bank in relation to acquisition of a subsidiary
set out in note 24. As at 30 June 2026, RMB192,894,000
(81 December 2025: RMB18,894,000) was drawn and
secured by the investment property of the subsidiary to
be acquired together with its operating income generated
from the property. The borrowing was also secured by
the shareholdings of certain subsidiaries of the Group and
guaranteed by the Trustee.

In addition, as at 30 June 2026, bank borrowings include
amounts of RMB40,565,000 (31 December 2025:
RMB56,000,000) which were secured by time deposits
(note 14) and RMB28,348,000 (31 December 2025:
RMB28,348,000) which were secured by cash balance of
RMB5,546,000 (31 December 2025: RMB19,304,000) placed
at the account held in the lending bank without any restriction
of use, respectively.

R2026F6 H30H @ BEFIRITEIILE
A= N F-2.30% & 2.80% (20254 12 A 31
H : 2.70%%2.80% M & E FFZE)GTE ©

REBETERZBRERBIER B3R
REBMPTAETHIEL R - R202656 A
30H & BEEREE N (20255 @ ) o

R2026F6 308 + AR #4,002,600,0007C
(2025912 A31H : AR#4,005,100,000
T)HMBTEIAEEAEARE
6,229,900,0007T(2025F 12 831 H : AR
6,356,400,0007T ) RII& B VI Z/EE R - WA
SEEAELR o

202512 B + 2N & B B UR B B s 24 Bt
BB A FIE FERITR] S R E a% © 722026
F6H30H + BEHREARK 192,894,000
JC(2025%12 A31H : AR#18,894,000
7o) - WAFWENE AR 2 EMER
ZNEEE 2 IEEIAMEIRIR o 2Z 8 IR
AREEETHE A A 2 B R S
N

IS - 7A202656 A30H - SRITERELE
AR #40,565,0007T (202512 31 H
AR #56,000,0007T) & A K #28,348,000
TT(2025%12 A31H : AR#28,348,000
JC) + 7 BIATE BATE SR (Bt aE14) RAF R
BIBITIRE BEEERR 2B
# AR #65,546,0007T (202512 4318
AR #19,304,0007T ) {EHEA -
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17 DEFERRED TAX 17 IEFERLIE
For the purpose of presentation in the consolidated statement MM E BRI R E2SMS @ EEFE
of financial position, the deferred tax assets and liabilities have BENBEDEERY - LN ARRES M
been offset. The following is the major deferred tax liabilities/ AN T EEARBEAE (BE) R E#
(assets) recognised and movements thereon during the B :

reporting period:

-

Withholding

Accelerated tax on Provision Change

tax retained for in fair

depreciation earnings expected value of

allowance to be Tax credit  investment
and others  distributed losses losses  properties Total

MERH BT HE RENF

MESRHE  RERN BHES  RREE
REM  OBEHON  BEERE  BEER 2 @5t

RMB'000  RMB'OO0 ~ RMB'000  RMB'000  RMB'000  RMB'000
ARETT ARETT ARETT ARETT ARETT ARETI

At 1 January 2025 12025F1 A1H 311,411 28,824 - (732) 647,745 987,248
Charged/(credited) to profitorloss ~ BEZMEL /(I A 36,147 12,120 - 140 (78,826) (30,419)
Release to profit or loss upon RORBFERRZER

distribution of eamings - (26,387 - - - (26,387
At 31 December 2025 12025F12A31H 347,558 14,557 - (592) 568,919 930,442
Acquisition of subsidiaries KENERT 13,211 - (8,896) - - 4,315
Charged/(credited) to profitorloss ~ EB#AME /(5 N) 16,987 5,747 - (15 (44,627)  (21,908)
Exchange adjustment B H 3% (356) - 242 - - (114)
Release upon distribution of eamings M7 REFIF ik - (12,120) - - - (12,120)
At 30 June 2026 1202656 A30H 377,400 8,184 (8,654) (607) 524,292 900,615
The PRC EIT Law requires withholding tax to be levied on PR EMER AR ETRRELERESEE
distribution of profits earned by PRC entities for profits RS ErEBRECEE M A
generated after 1 January 2008 at rate of 5% for Hong EREBRAAMEKLETTEEBERD
Kong resident companies, or at rate of 10% for companies ZEHEFTHLE(AKREEENESEEA)
incorporated in the BVI or Hong Kong that do not fulfil the 200841 A1 BB FTE £ R m M T DK
requirement as a Hong Kong resident company, which are BEEBANTESNRL - TR D5 A5%K%10% °
the beneficial owners of the dividend received. Deferred tax is 1202696 830H M2025F12A31H © &t
provided in full in respect of the undistributed earnings as at ROBCER 2 EGHRIELEF BR M -

30 June 2026 and 31 December 2025.
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18 LONG-TERM OTHER PAYABLES 18 REFEABREIA

/

At At
<IN 31 December
2026 2025
12026F #2025
6H30H 12H31H
RMB’000 RMB’000
AR®T R ARETTT

Consideration payables in respect of UeBE 7 FERHRE

acquisition 8,340 -
19 ISSUED UNITS 19 BRTESEN
/
Number of
units RMB’000
HEBENHAE AR®TT
Balance at 1 January 2025 (audited), 202591 18 (4&Fi%) - 20254
31 December 2025 (audited) and 12 A31 B (£ &%) 2202656 A
30 June 2026 (unaudited) 30H CREEZ) MR 1,127,819,549 3,391,529
20 NET ASSET VALUE PER UNIT 20 22 BUBFEEARLSESE
ATTRIBUTABLE TO UNITHOLDERS NHEEFE
The net asset value per unit is calculated by dividing FEEBENHNEEFETIRN202656 A
the net assets attributable to unitholders as at 30 June ORESEMNFEEARGNEEFEAR
2026 of RMB2,786,707,000 (31 December 2025: M2 786,707,0007C (2025912 A31H + A
RMB2,899,481,000) by the number of units in issue of R #2,899,481,0007T ) B AH 2026 F 6 A
1,127,819,549 units as at 30 June 2026 (31 December 2025: 30H 2 317H91,127,819,5491E (2025F 12

1,127,819,549). A31H :1,127,819,549(&) E & Bzt -
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21 NET CURRENT ASSETS 21 RBEEFE
At 30 June 2026, the Group’s net current assets, calculated R20265F6 4308 » AEERMREEEF
as current assets less current liabilities, amounted to B(RRHEERRDEETE) BARE
RMB335,587,000 (31 December 2025: RMB517,354,000). 335,587,0007T (2025912 A31H : AR

517,354,0007T) °

22 TOTAL ASSETS LESS CURRENT 22 EERERRBARE
LIABILITIES
At 30 June 2026, the Group’s total assets less current R2026F6 A30H « NEEME ERER
liabilities amounted to RMB9,056,252,000 (31 December mEAaEA AR 056,252,000t (2025
2025: RMB9,218,645,000). F12H31H : AK#9,218,645,0007T) °

23 CAPITAL COMMITMENT 23 BAEIE

-

At At
<EIGEE 31 December
2026 2025
20264 720254
6H30H 12H31H
RMB’000 RMB’000
AR¥T R ARETTT

Capital expenditure in respect of the EETHVB M ARRNGRE B HRE N
improvement works of investment HRABREYENETIEN
properties contracted for but not EARFRT
provided in the consolidated financial
statements 5,442 3,371
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24 ACQUISITION OF SUBSIDIARIES

On 29 January 2026, the Group acquired 100% of the equity
interest in Lyric Melody Limited and its subsidiaries (together,
“Lyric Group”) at approximately cash consideration of
HK$205,387,000 (equivalent to RMB 183,688,000), of which,
HK$10,000,000 (equivalent to RMB8,340,000) will be retained
in the designated account as security retention, and to be paid
to the original owner of Lyric Group on 29 January 2028.

Lyric Melody Limited is an investment holding company. Lyric
Melody Limited is principally engaged in property investment
in Hong Kong. Assets acquired and liabilities recognised at the

24 WEBHIEB A

MN2026F 1 208 » K% E B
Lyric Melody Limited & £ [ff & 2 7] (
B [LyricE B |)100% i # - W& R
E #9205,387,000 7% 7T (1H & R A R #&
183,688,0007T) * E 110,000,000/ 7T (48
BN ARS,340,0007T) 5 BB 8 E IR
FEARES Wi 2028%1 298 %
NFLyrickEHEH#HEA A °

Lyric Melody Limited 73 — X & & &= R A
A ° Lyric Melody Limited=£ 2R H BN E
VIR E - BEWHEAE - BEENEE

date of acquisition are set out as follows: MEBRONBENT -
RMB’000
ARE T
Investment properties EYE 194,044
Trade and other receivables B 5 R E AW IR 1,344
Trade and other payables B 5 REMERN A (7,385)
Deferred tax liabilities EERIRBE (4,315)
Total identifiable net assets Al RIE EFEREE 183,688
Consideration transferred BHEEAE
Cash and cash equivalents R kBESEED 175,348
Consideration payable ERRE 8,340
183,688
Net cash outflow arising on acquisition of assets % {8 UREEHT B~ =1 ULEE & B M A £ 4
through acquisition of subsidiary: IR R
Cash consideration paid in current period AHEEMNBEENRE (175,348)
Less: Cash and cash equivalents acquired A BEWIEIRE RIReEEY -
Net cash outflow Re T8 (175,348)
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25 CONNECTED AND RELATED PARTY 05 BEA+REHERS
TRANSACTIONS
During both periods, the Group entered into the following BRI A - 2S5 5 B g A 1 & BB
transactions with connected and related parties: FHEEIT RS -

-

Six months ended 30 June

HZ6A30H LA
2026 2025
20264 20254
Name of connected/related party RMB’000 RMB’000
BEAL BH5ER AR®T T AREFT

Rental income A
The immediate holding company and its  EZEIERA &) M EFA 7]
subsidiaries (the “CMSK Group”), joint ([t O&EH]) -

venture and associates AEPERBEA 23,923 24,358
The ultimate holding company and its &4 A R M ETAF]

subsidiaries (the “CM Group”), and ([{REElE]) MEBEA N

its associates and joint ventures ABEPETBIEHEROER)

(excluding the CMSK Group) 2,369 1,925

26,292 26,283

Carpark income FEFKA
The CMSK Group and its associates Bt Q=B N EBE AN

and joint ventures AEDE 40 50

Building management fee income BFEHEBERA
The CMSK Group and its associates B OEB LEKE A X

and joint ventures B 7,484 2,579
The CMG and its associates and joint HrEREE K EBE A KX

ventures (excluding the CMSK Group)  AZM¥(MNEiEEEEOER) 126 124

7,610 2,703

Other revenue Hug A
The CMSK Group and its associates and #3/iv M &2 [F & H B2 A K

joint ventures BEPE 53 230
Manager’s fee EEAEHR
The Manager EIEA 7,841 7,570
Trustee’s remuneration ZEATE
The Trustee ZEEA 811 974
Property management expense MEEEE
The CMSK Group and its associates and e 0B & EFHE A &

joint ventures B 22,397 23,678
Operations manager’s fee EEEEANER
The CMSK Group and its associates and gty O£ B K EFHE A &

joint ventures BEE 8,265 9,115
Other expenses Hnpx

The CMSK Group and its associates and # iy 0 £ [F & HE# 2 A K&
joint ventures ABEDE = 260
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25 CONNECTED AND RELATED PARTY 25 BBEATRBEHERS (&)
TRANSACTIONS (continued)

—

At At
<GS 31 December
2026 2025
20264 20254
6H30H 12H31H
Name of connected/related party Note RMB’000 RMB’000
BMEAL BEASER MeF ARMT T AREFIT
Amounts due from FEWLL A LB
Trade nature = 1:3-1
The CMSK Group and its associates 18754 A5 B & EBEE A &
and joint ventures GEPE (b) 8,547 3,732
Non-trade nature FESZMHE
The CMSK Group and its associates 18754 A5 B & BB A &
and joint ventures GEPE (a) 307 10
8,854 3,742
Amounts due to LT ALRE
Trade nature BESME
The CMSK Group and its associates 1875 5B & EBEE A &
and joint ventures GEPE (b) 17,435 22 751
Non-trade nature FESMHE
The CMSK Group and its associates 1875 Q5B & EBEE A &
and joint ventures GEPE (a) 120,011 120,502
137,446 143,253
Amounts due to LT AL7E
Trade nature ES5ME
Non-Controlling Interests EISUPE (b) 17,560 18,095
Non-trade nature FESHE
Non-Controlling Interests FEIEGRE RS (a) 18,264 15,195
35,824 33,290
Notes: Hiat -
(@  The Group’s non-trade amounts due from/to related companies are @ AEE®ELRENREBARIE S IEERIE
unsecured, interest-free and repayable on demand or within one year. AEK - BB NERERIN—FAERER -
(b)  The trade amount due to related company represent expenses paid on b) ENEBARZESHEIRERAEESNZHA

behalf of the Group. %o
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26 POSSIBLE IMPACT OF AMENDMENTS, 26 EHE2026F6H30HLNEAARE

NEW STANDARDS, AND INTERPRETATIONS
ISSUED BUT NOT YET EFFECTIVE FOR THE
SIX MONTHS ENDED 30 JUNE 2026

The IASB has issued a number of new or amended
standards that are not yet mandatory effective for annual
periods beginning 1 January 2026. Although early adoption
is permitted, the Group has not early adopted any new or
amended standards in preparing this interim financial report.

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace IAS 1, Presentation of financial
statements, and is first effective for annual reporting periods
beginning on or after 1 January 2027.

IFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories
and defined subtotals in the statement of profit or loss,
enhanced requirements for aggregation and disaggregation
of information, and specific disclosures about management-
defined performance measures. The Group is assessing the
expected impact that the initial application of IFRS 18 will have
on its consolidated financial statements.

The Group expects that the adoption of IFRS 18 will not
change the Group’s net assets or net profit. However,
it is expected to affect the presentation of the Group’s
consolidated statement of profit or loss and related note
disclosures.

IFRS 18 also introduces consequential amendments to IAS 7,
Statement of cash flows. The Group is assessing the impact
of those amendments, including the requirement to use the
newly defined operating profit subtotal as the starting point
for the statement of cash flows when presenting operating
cash flows under the indirect method and the classification of
interest and dividend cash flows.

98l [ R A ARV B ST S ~ 37
5] ER KRR A e E

B SRR RS B B ZIBR2026F
1518 FI4G A 6 FE HBRE 14 2K 5 i) A S A 3T
FTSAEIERTHER o BE 7 FFIRATERA -
BN 5= B PR AR LN Fp HA B 75 R 25 R N R 42
RTERAN TR 2] SIS 7T RO ZER o

B PR Bt 7 3R 5 2R R S5 185% - BAIS IRk
Z25RHEE
BRI EERIF 18RRI ER S5
RERNES - BB RZ 25 1R2027
FIAIRSZRABRZ FEREHRER
e e

BRI RS ERIF 18T M B mR 2 2
SIMRBESIAFESR - BREBRRTHIE
RBERI R EERM/ NG - HERER R R
MR EEK - AR AREEAREERETE
ENERER - AEEEEFEEXER
BIRR B 3R S XERIE 185 B AR S M5 5
RO E

AEEES - FABERABRELERFE18
HHTENERRENEEFERAH -
A FHEPEAKEFABERRNE
BIA B AR R PM FE S B ©

BB B 755 3R 5 E R B 18 5R TR BFR & &t
HRNFETS - HenEx - ETHENE
Al ARBIEHEFNGZFEINTE
BREEARET A NELEBHRTRE
B - MAAFTER Q&R NHERR
SMERNEIAE - ARFERBRERS

b= —1 ANy,
MERNDEE o
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PERFORMANCE TABLE

—

2026

2025 2024 2023 2022
20256 20245 2023 20226
(unaudited) (unaudited) (unaudited) (Unaudited)

(REEt)  (REER) (REER) (REER)

20265
(unaudited)
(REEER)
As at 30 June: R6A308 :
Net assets attributable to Unitholders 4 Bfirish AJE(SAE %M

(RMB million) (ARERET) 2,787
Net assets per unit attrbutable to ~ BEAEREE ARESEL B[

Unitholders (RMB) BEFE(ARET) 241
(Equivalent to HK$) (&b 284
Gearing ratio AEBER 43.8%
Market capitalisation’ (HK$ milion) ~ Ff&"(BE#T) 1,117
Units issued BEIELEN 1,127,819,549

2,99 3,201 3,553 3,899
2.66 2.84 3.15 3.46
2.92 3.1 3.42 4.06

41.2% 39.8% 38.2% 35.0%

1,387 1,229 2,053 2,910

1,127,819,549  1,127,819,649  1,127,819,549  1,127,819,549

—

2026 2025 2024 2023 2022
2026%F 20255 2024F 2023 20226
For the six months ended 30 June: EZ6A30BLEAMER
Highest traded unit price (HKS) BEKREE(ET) 1.30 1.27 1.44 2.25 2.96
Highest premium of the traded RREEREERSM
unit price to the net asset value BEEFEzRRRE
per unit? N/A FiE R N/A PiEF N/A NEF N/A i N/A P
Lowest traded unit price (HKS) REXREE () 0.99 110 096 1.80 2.31
Highest discount of the traded RREEREER B EETEL
unit price to the net asset value BaiE
per unit 65.1% 62.3% 69.1% 47.4% 43.1%
Annualised distribution per unit yield®  F{t BEL B DRI R 8.2% 9.1% 11.0% 5.2% 6.0%
Notes: M -
1. Market capitalisation is calculated by multiplying the closing unit price at the end 1. MEDNSEEHBARZESEMKHEFIAZSEABARD

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

2. The highest traded unit price is lower than the net asset value per unit
attributable to unitholders. Accordingly, premium of the traded unit price to the
net asset value per unit has not been recorded.

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

BITESBUHAAE -

2. EERSEEERNESBLREARESES BN
BEFE - Al UEFERXEEREESEAE
A MNE

3. FhEBESEMFUSEEENSHRSESEMAH
DI KEFRA SR E S BT ERTE o
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