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Asout CMC REIT

FERTEEREEEETES

REIT PROFILE

CMC REIT

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

China Merchants Land Asset Management Co., Limited

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

OUR MISSION

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

B E

Six months ended 30 June 2024 2023 Change
BZ6A30A1L~EA 2024 2023% 28

(“Reporting (“2023 Relevant

Period”) Period”)

(THREHA]) ([2023FEEAHE )
Revenue (RMB’000) Y ARETT) 266,337 238,010 11.9%
Net Property Income (RMB'000) MEREFANRETT) 200,932 178,659 12.5%
Financial Costs (RMB’000) BERAARETT) 64,921 66,334 (2.1%)
Distributable Income (RMB’000) APREAARETT) 62,018 49,106 26.3%
Payout Ratio kLR 100% 100% -
Distribution per Unit (HK$) BESBUARET) 0.0600 0.0475 26.3%
Annual Distribution Yield" FleoRfmE 11.0%° 5.2% 5.80p
30/6/2024 31/12/2023 Change
#E
Total Assets (RMB’ million) BEE(NRERET) 10,289 10,388 (1.0%)

Net Assets Attributable to ReBREAELEEEE 0
Unitholders (RMB' million) (ANREEET) 3,201 3,392 16.6%)
' . g\/nn;% e énn;
Net Assets per Unit Attributable to \é@f‘x‘f{ﬁ" /\F‘%jﬁ _t%i@fu 284 301 (5.6%)
Unitholders (RMB) BEFEARET)

Value of Portfolio (RMB'’ million) HEEEARERET) 9,078 9,251 (1.9%)
Gearing Ratio? EERGER 39.8% 39.0% 0.8pp

Notes:

FiIFE -

(1) Based on the closing unit price of CMC REIT on 28 June 2024 and two times (1) ZRHEERAE*ETLESN2024F6 288 E & EMI
the distribution per unit for the Reporting Period.

(2)  This is calculated by dividing total borrowings over total assets.
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MANAGEMENT DiscussioN AND ANALYSIS

MARKET REVIEW

The economy showed growth in the first half of 2024, but the
sluggish real estate sector continued to dampen economic activity.
China’s GDP which expanded by 5.0% in the first half of 2024
decelerated in the second quarter, to 4.7%. Domestic consumption
was also relatively weak, with total retail sales of consumer goods
in the first half of the year amounting to RMB23,597 billion,
representing a year-on-year growth of only 3.7%. In June, China’s
Manufacturing Purchasing Managers’ Index (PMI) remained below
the 50 threshold for a second consecutive month, indicating the
continued contraction of manufacturing activity.

Although the retail sales countrywide was trending down, the retail
property sector in Shenzhen performed relatively better. Benefitting
from Hong Kong residents going north and the implementation of
the 144-hour visa-free transit policy in China, Shenzhen recorded
a total of 112 million border-crossings in the first half of the year,
representing a year-on-year growth of 78.9%, which brought a
large amount of ‘fresh’ customer traffic to the major retail districts
of Shenzhen, and the performance of the city’s premium retail
properties improved. With no entry of new retail projects into the
market in the first half of the year, pressure on the supply side has
eased. Ground-floor rents for prime retail properties in the city
were 1.1% higher in June compared with the end of last year, while
those in Nanshan district remained stable. Conversely, the vacancy
rate in Nanshan district decreased by 0.9 percentage points during
the year, better than the citywide decrease of 0.5 percentage
points, reflecting the improving industry dynamics in Nanshan.
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Management Discussion and Analysis ® & 12 [& 51 5 EL D AT

MARKET REVIEW (continued)

As one would expect, demand for office space has also been
weak. The office sectors in Beijing and Shenzhen faced severe
challenges. In Shenzhen, office rentals dropped by 5.3%, while
the vacancy rate rose 1.1 percentage points to 27.2%. Nanshan
district, with the support of the technology and finance sectors,
observed a milder rental drop of 3.9%, while the district’s vacancy
rate increased by 1.2 percentage points to 28.6% due to continued
new supply. In Beijing, office rentals decreased by 6.3%, with rents
for the Central Business District (CBD) falling 6.1%. With no new
supply into the market, the vacancy rates for the city and the CBD
slightly decreased by 0.7 percentage points to 18.0% and 0.9
percentage points to 12.1%, respectively. The market performance
has put downward pressure on the market value of offices.
However, the Third Plenum of the 20th CPC Central Committee
has urged the resolution of the issue of land expiration, and the
publishing of the relevant policy is expected soon. The pressure of
impairment due to shortening land tenure should be alleviated in
the near future.

In the past few years, the need for office space has been curtailed
by imbalances in the Chinese economy leading to a situation where
supply has far exceeded demand. In response, the REIT Manager
has been actively positioning its properties with the strategic goal
of increasing occupancy rates. Revenue and Distributable Income
of REIT during the year increased by 11.9% and 26.3% respectively
compared to the same period last year, primarily due the
resumption of normal operations at Garden City Shopping Centre
following its renovation, but also from increased contributions from
improved occupancy at Onward Science and Trade Centre.

miS O (&)
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Management Discussion and Analysis ® &% [& 5 & B 0 4T

PROPERTY OVERVIEW YIZERE

~

Occupancy rate (%) as at Passing Rent (RMB/sq.m.) as at
iR (%) B ARES(ARE/THRR

Property S 30/06/2024  31/12/2023  30/06/2023 30/06/2024 31/12/2023  30/06/2023
Office B
New Times Plaza HBRES 92.3 89.6 79.9 152.9 1739 1779
Cyberport Building E (NG 91.1 81.4 82.8 127.2 131.3 126.3
Technology Building BRAE 100.0 100.0 100.0 137.4 133.6 132.4
Technology Building 2 BEAE=H 100.0 96.6 91.2 122.7 1241 125.2
Onward Science & Trade Center RERREREHDL 91.1 81.9 76.7 290.1 301.4 313.3
Average 13 9.7 90.0 85.5
Garden City Shopping Centre TEEH 85.0 787 53.2 126.3 152.3 171.9
Property Portfolio VESI 927 86.8 79.3

J
During the Reporting Period, the aggregate occupancy rate of the — ARG HIM - BEMEASHEAEXH86.8%

total property portfolio rose from 86.8% to 92.7% when compared
to 31 December 2023, representing an overall increase of 5.9
percentage points. This was mainly due to new tenants, particularly
anchor stores, signed after the renovation and upgrading of
Garden City Shopping Centre, leading to an 11.3 percentage point
increase in the occupancy rate there. The average occupancy
rate of offices has also been steadily improving, and increased
by 4.7 percentage points to 94.7%, as a result of our strategy of
prioritizing occupancy over rental rates.

DISTRIBUTION
PER UNIT

BELEMNDIK

06

(HK$)
BT

EFHZER7%  82023F12831H Lk 75.918
AN TEREATEBEWARICER - 3
HEBREENEMAmBEAR  FELHEXRE
FATHIEEDE - SFEMHFHHARAEA
KAUERE INRBIEBTSRAZMT% « ik
BA47TEE D -

VALUATION
(G

9,073

(RMB million)
AR HETT




m CHINA MERCHANTS COMMERCIAL REIT | INTERIM REPORT 2024

Management Discussion and Analysis ® & 12 [& 51 5 EL D AT

PROPERTY OVERVIEW (continued) MEBE (12)

Under this strategy, the passing rents at our two Grade-A offices in = FUERBEAFE T  BEFELEEWRFLS
particular recorded material declines. In order to boost occupancy, FTEMNEREEESHEE T®EAKE - & TEA
we have been more amenable to granting various concessions HER - FERREREORHPRFGLTTH
to tenants in lease renewal negotiations. Meanwhile, at Garden ZEHE - [ - AT WalFHEPLEFRSER
City Shopping Centre we have also offered substantial rental SR AEAMEHAE - HMFABEL T TIEE
concessions in order to rebuild occupancy after its upgrading as BARBENHESESR  SHIEEHASHIBEE KX

fast as possible, resulting in a material drop in its passing rents. (4=
Property Valuation YEMLE

Valuation (RMB million) as at

REAREEET)R

Property LS 30/06/2024 31/12/2023 30/06/2023
Office BrE
New Times Plaza R ES 1,939 2,000 2,030
Cyberport Building HIERE 1,066 1,076 1,079
Technology Building B A= 942 942 942
Technology Building 2 R AE — 88 1,076 1,089 1,113
Onward Science & Trade Center HEEBEMERIZE S 2,516 2,584 2,660
Retail 24 =S
Garden City Shopping Centre TEEM 1,539 1,560 1,600
Property Portfolio MELE 9,078 9,251 9,424

A revaluation of our properties was carried out as at 30 June  R2024E6A308 B WMELHEMEREE B
2024, by Knight Frank Petty Limited, an independent property ¥ ETESMEHBEMZEITIEEMTERA
valuer and CMC REIT’s principal valuer. The market value of our B ERFIEETT T EIHE o B E2024F
portfolio changed from RMB9,251 million as of 31 December 2023 6 A30H © XA & M EN2023F12 A31H
to RMB9,078 million as of 30 June 2024, a decrease of RMB178  ®JARM9251EETH I EARKIO78EHE
million. T TRARBITIEET °
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Management Discussion and Analysis ® &% [& 5 & B 0 4T

PROPERTY OVERVIEW (continued)

New Times Plaza

As a result of the prolonged weakness in the Grade-A offices
market in Shenzhen, rental rates have become the most critical
factor in the competition for potential tenants. In this challenging
environment, New Times Plaza has been offering concessionary
rentals at a discount to market levels, resulting in a 2.7 percentage
points increase in occupancy rate from 89.6% at the end of 2023
to 92.3%. However, the passing rent has fallen by RMB21.0/sg.m
because of these new lettings, to RMB152.9/sq.m.

Under the dual influence of the drastic drop in passing rents
associated with the market downturn of Grade-A offices in
Shenzhen and the shortening duration of New Times Plaza’s land
lease, its valuation has decreased by RMB61 million to RMB1,939
million as at 30 June 2024.

MFEBE(E)

HEERES
HRRYPRABFTEMSRARKSS  HEEK
AFEBEHRFNSEREZ - Eitmiks
MIRIET - FIRESREIS S UER™T
BHRSKIFNERERS AR  SHEBEXRY
20234F [ #189.6% LRk Z=92.3% * ki A2.7 @
Ao R BEREBRASTRT AR
#21.07T, S KEARE152.97T, F K o

FRREBESOHESIRYNFREFETET
17 BRHES KR NS R LU ERFHRERD
EEFE  HPN2024F6 A0EMBETRET
ARECIEETEARKE1,9039BETT °
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Management Discussion and Analysis ® & 12 [& 51 5 EL D AT

PROPERTY OVERVIEW (continued)

Cyberport Building, Technology Building and
Technology Building 2

In comparison, demand for Grade-B offices in Shenzhen has
remained stable and there has been no material increase in its
supply. This sub-market has remained somewhat isolated from the
downturn in the office market. This market stability was particularly
evident in the Nanshan district of Shenzhen. As a result, our three
offices in Net Valley performed well over the Reporting Period.

As a result of several new technology company tenants at
Cyberport Building, its occupancy rate rose by 9.7 percentage
points, while its passing rent decreased marginally.

As one of our prime assets, Technology Building maintained an
enviable 100% occupancy rate, even as its passing rent increased
by RMB3.8/sg.m to RMB137.4/sq.m compared to 31 December
2023. Technology Building 2 also done well. The occupancy rate
there increased by 3.4 percentage points as compared to the end
of last year, making it another fully occupied building. Its passing
rent decreased slightly by RMB1.4/sq.m to RMB122.7/sg.m.

In terms of valuation, Technology Building maintained its valuation
of RMB942 million at a time when offices were generally valued
downward in the market. The valuation of Technology Building
2 and Cyberport Building decreased by 1.2% and 0.9%,
respectively.

Onward Science & Trade Center

Due to the downward trend of market rentals and the intense
competition among Grade-A offices in Beijing, in order to shore
up occupancy, Onward Science & Trade Center has also been
prioritizing occupancy over rental rates like New Times Plaza.
The strategy has resulted in a 9.2 percentage points increase in
occupancy to 91.1%, exceeding 90% for the first time since its
acquisition. Predictably, there was also a significant downward
adjustment to its passing rent, which fell RMB11.3/sg.m to
RMB290.1/sg.m.

As a result of the substantial 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 RMB68 million to
RMB2,516 million.

MFEBE(E)
BIRAE  BRAERBMRAE=H

BEZT  ZEBFRIBRDBMES MTHR
BIX - BIRFEFTR - HERLE AN
1ZAN o pHFRE FEaRRERIEILEL
REAFE - Fit - BRIPA =B FREREH
RRE RIS -

IS AERRE OB ARIAL - HHHEE L
RTOTIEEDH - RSHES AEH T -

BEABEEARMANZLEE  RBEKES
R o fFERIF100% MR EMFRE - HREHESH
2023512 A31H Lk T ARM3.8TT,FH
KEAREA37.470,FHK - B KE—HH
RRIRRE) REFFEMAL - EHHEE LR
T3AMEAEDE  KATEMAE-_(FAMENEFT
2o HRNHES M TR T ARE1.470,F
FKREARE122.770, F K »

FEHERRLE  BERXEEMSEETELER
RHER - REEMEFEHETAREM2E
BITAE o R AE — IS KB R L E e
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EERMENE DL

ARMIZHEE TITRIERRRE FEMIINE
FRIE  ATIRBLHEEX  BERPMEREF
DHEFERES & BA[UERE MK
B o WRFESERHERKIELRT2EE S
ZHEQ1.1% + B HE U AR B IXZEH90% ©
ATLATEER - ERIFHESAAKETERARK11.3
T PR E ARBE290.17T, K o

AitmmEHEENARE TR AFHERSE
= HERMEMERLHEE BT ARE
GSEBTTEARKE2516AETT °
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Management Discussion and Analysis ® &% [& 5 & B 0 4T

PROPERTY OVERVIEW (continued)

Garden City Shopping Centre

Operations at Garden City Shopping Centre have improved after
the completion of its upgrading and renovation. With the opening of
many new shops in early 2024, the occupancy rate of the shopping
centre increased dramatically from 73.7% to 85.0%, an increase
of 11.3 percentage points. Meanwhile, due to the addition of a
number of anchor stores with large floor areas and lower passing
rents, and Garden City Shopping Centre’s preferential rentals to
attracting new shops, its passing rents have fallen to RMB126.3/
sg.m. We will strive to improve the footfall as Garden City Shopping
Centre through various means such as events and promotions, so
that passing rent can recover over time.

The valuation of Garden City Shopping Centre as of 30 June 2024
was RMB1,539 million, representing a decrease of RMB21 million.

UESAAC))

TEEH

TEEM A CEARSGER - EEEFITE -
2024F¥)) - EEREWMEEE SR HLHEX
F73.7%KIE L3R T 11.3(AB 5 2 285.0% ° [A
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FINANCIAL REVIEW

Total revenue of CMC REIT for the Reporting Period was
RMB266.3 million, an increase of approximately RMB28.3 million

over the 2023 Relevant Period.

Rental Income for each property

gy )]

A REEEAESRREBFNKRREA
AR#E266.38 &7 @ E2023F 18RI HARE N4
ARE83AET °

BEMENEASHRA

Reporting 2023 Relevant
Period Period Change
HEHE  2023FHEIHAR 25

RMB million RMB million

Property L/ ARBEBEER ARBBEER

New Times Plaza HEERES 50.9 53.2 (4.3%)
Cyberport Building HBAE 24.9 24.9 0.0%
Technology Building RHEAE 32,5 30.3 7.3%
Technology Building 2 B XKE—H 27.6 27.4 0.7%
Garden City Shopping Centre TEEIR 37.3 25.7 45.1%
Onward Science & Trade Center A EMERIEH 0 65.2 55.9 16.6%
Total et 238.4 217.4 9.7%

The rental income of Reporting Period was RMB238.4 million, with
a significant increase of 9.7% when compare to 2023 Relevant

Period.

The property operating expenses of CMC REIT for the Reporting
Period were RMB65.4 million (2023 Relevant Period: RMB59.4
million). Property manager’s fee was the largest component
contributing to 38.3% or RMB25.0 million to property operating
expenses. Other taxes and operation management expenses
contributed to 37.0% and 18.1% of the property operating
expenses respectively. After deducting property operating
expenses, net property income was RMB200.9 million for the

Reporting Period.

Financial costs for the Reporting Period were RMB64.9 million
(20283 Relevant Period: RMB66.3 million), comprising total amount
of RMB64.9 million in interest expense on bank borrowings.

REHENEAS WA BARK2384HE T » &
20234F 18 B8 HAR AR L K 1232 519.7% ©

RpEEE - BERRESTESHMELE
A ABARBG5.48 & T (2023 F HAHAR
ANRMESQATETT) - MEEEABREDEL
EH T H388.3% K ARK2508E T - hb&
Ko HibFRE R S EEIRMAS DML MERE
B #937.0%FM18.1% o MKW 2L LRI 14 -
REHRNDERRFEAEARK22000E5E
T e

HEHEOREXNAN B ARE64.98 & 7T (2023
FAERAHE - AR¥66.3BET)  BRERITE
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Management Discussion and Analysis ® & I /& 5 5@ 825 4T
FINANCIAL REVIEW (continued) g EVEIE= )
Capital Structure BEXER

Total net borrowings of CMC REIT were RMB4,097 million, leading
to a gearing ratio of 39.8%. This ratio is lower than the permitted
limit of 50% as stipulated by the amended Code on Real Estate
Investment Trusts (the “REIT Code”). Gross liabilities (excluding
net assets attributable to unitholders) as a percentage of gross
assets were 54.5% (2023 year end: 53.0%).

The debt profile of CMC REIT as of 30 June 2024 is as follows:

RERmERAESNAEBTIEAARE
4007EBIL ' BEAEXAE39.8% ° L RK
REETTRHEREEAES T ETES
SR ) FTAERFRI50% EFR - BERE(T IR
SEMBAEABEEEFE)HEERENE D
Lt 554.5% (2023 F K  53.0%) °

AR REERETESN2024F6 A30H &R
BT

Bank Loan (RMB million) Repayable on Type Interest Rate % Total
HRTERAREEERT) EEEAN k=i FZ hEEES L
1,622  2025/12/15 secured 3.55% 39.6%
B
2,390 2026/08/30 secured 2.93% 58.3%
B
37  2025/12/15 secured LPR(1 year)(—4HR) 0.9%
B -0.45%
48  2025/05/27 secured 4.75% 1.2%
B
Net Assets Attributable to Unitholders SENBFEARGLEERE

As at 30 June 2024, net assets attributable to Unitholders
amounted to RMB3,201 million (31 December 2023: RMB3,392
million) or RMB2.84 per Unit, equivalent to HKD3.11 per Unit
(“NAV per Unit”) based on central parity rate as announced by the
People’s Bank on 28 June 2024 (31 December 2023: RMB3.01 per
Unit, equivalent to HKD3.32).

The closing unit price of HKD1.09 on 28 June 2024 was at a 65.0%
discount to the NAV per Unit.

E/\2024$6)5]30EI HEeBENUBFEEAEWGEE
EFEAARE3201H 8T (2023412 A 31
B: AR#330Q2HE L) KBRS EMARE
2.847% ' JFH?E?WETJ%/\EfﬁﬁﬁAzomEESH 28

NAEREXRFREFENESESEMI11E
m((ﬁgﬁ BN KB EFRE]) (2023412 A 31
H: BESBEMAREI0ITT  HEWKI32E
JC) ©

R2024F6 A28 HE® EN ML E1.09/8 7T
BEESHENNEEFEITEG5.0% °




CHINA MERCHANTS COMMERCIAL REIT | INTERIM REPORT 2024

Management Discussion and Analysis ® & 12 [& 51 5 EL D AT

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 RMB62.02 million (2023 Relevant
Period: RMB49.11 million). Based on the Distributable Income,
the distribution per unit to Unitholders for the Reporting Period
is HKDO0.0600 (equivalent to RMBO0.0550), which represents an
annual distribution yield of 11.0%), based on the closing Unit Price
on 28 June 2024 (being HK$1.09).

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, 10 September 2024 to Friday, 13 September 2024,
both days inclusive, during which period no transfer of units will be
registered, and the record date will be on Friday, 13 September
2024. 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, 9 September 2024. The payment
of the Interim Distribution will be made on Thursday, 31 October
2024.
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Management Discussion and Analysis ® & £ [& 51 5% EL D AT

OUTLOOK

We are entering a cycle in which interest rates will gradually trend
down, with the European Central Bank and the Bank of England
have already started cutting their benchmark rates, and the US
Federal Reserve recently followed suit. In such an environment,
financing costs for real estate owners and occupiers alike will
head lower for the foreseeable future. Locally, consumption has
been weak while private financing has dwindled. In response,
the central government has implemented several economic
stimulation measures. For example the Central Bank became more
accommodative in its monetary policy through a cut of 10 basis
points in the loan prime rate in July. The 3rd Plenary Session of
the 20th Central Committee held in July proposed comprehensive
measures to press on with more economic reform to liberalize
markets. With this continued deepening of reform across China,
prospects for the sustained expansion of the Chinese economy in
the longer term is promising.

In the shorter term, the outlook for office assets remains
challenging. Demand for space will continue to come under
pressure with the rapid development of artificial intelligence and
the increasing acceptance of working from home arrangements.
On the supply side, in the second-half of the year, Shenzhen and
Beijing will witness the launch of 1.20 million square meters and
0.42 million square meters of Grade A office buildings respectively.
This excessive supply is expected to exert even more pressure on
office rent rates. The Manager will continue to keep an eye on the
office market in these two cities, strengthen communication with
the onsite management teams and develop more flexible letting
strategies to ensure smooth operations at its office buildings.

As for the retail property market, we expect the addition of 0.7
million square meters of new retail space at shopping centers
opening in Shenzhen in the second-half of the year. Most of
these shopping centers will be located in the suburban areas,
serving mainly the local residents living nearby. As there will be no
additional supply near Garden City Shopping Centre, these new
retail projects should not have much impact on us. In the second-
half of the year, the Garden City Shopping Centre targets to bring
up its occupancy rate. To help rental income recover to pre-COVID
levels faster, we will be increasing the number of events to be
held at the mall to improve the publicity of the shopping mall and
operating a shuttle bus service to and from Shenzhen Bay Port.

In terms of fund management and governance, the Manager still
aims to broaden its sources of income while reducing expenditure.
Last year’s refinancing is expected to save interest expenses of
nearly RMB15 million during the year, and the Manager continues
to explore the possibility for further reducing interest expenses in
a market environment where RMB interest rates continue to fall.
In addition, the Manager will continue to focus on adding quality
commercial assets in Hong Kong and Mainland China to the REIT’s
investment portfolio, to further boost the diversity and income
stability of the investment portfolio.
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THE TOP FIVE REAL ESTATE AGENTS AND FREHERERABR
CONTRACTORS
P
Real estate agents Value of contract/
and contractors Nature commission paid %
EEREREAEH BRAS 1B BHLE BNAES
RMB’000

ARET T

China Merchants Shekou Enterprise Operation management 13,614 37.70

Management (Shenzhen) Co., Ltd
BEArEERCORINERAF EEER

Shenzhen Jinggong Architectural Renovation and maintenance 6,737 18.66
Decoration Group Co. LTD

AT RERMEE AR AT RigR#E

Shenzhen Xince Architectural Renovation and maintenance 6,249 17.30
Decoration Engineering Co., LTD

FHIEMHREE M T RERAF KB RHEE

Shenzhen Baolida Construction Renovation and maintenance 5,940 16.45
Engineering Co., LTD

FINTHIRFZER T EERAF KR iE

Shenzhen 12 Line Rail Transit Co., LTD  Renovation and maintenance 3,572 9.89

AT+ ZSRARBERER AR RgRfE
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PRrROPERTY PORTFOLIO

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 2024:

MEAES

EEYENVEEZHLR

TREFSWENRLEMIEE(OMEEAEE
BEMENB D ROEZE2024F6 AR A ®
WAZBDESIR)

4 N O 7
All Properties Office Buildings
=Y BrE

177%220% 239%25.7% 183%202% 10.1%10.7%  8.3%82%  7.8%10.5%

216% 25.6% 26.6% 264% 17.2%17.7% 10.6%106% 7.7%69%  7.8% 114%  3.2% 1.4%

4 N7 7
New Times Plaza Cyberport Building
:t N
R E S HIEKE
37.2% 42.0% 18.6% 224%  8.9% 9.8% 4.0% 4.3% 56% 7.0%  81% 95% 9.9% 5.0% 11% - 16.6%17.2% 26.3%29.8% 181%189% 163%21.0%  38%33%  10.0%9.8% 8.9% -
J

mm Percentage LAHEE
of GRA HEENEDIL

mm Percentage of HAHES
Monthly Rental Income WA E D
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Property Portfolio ® #2484

LEASE EXPIRY PROFILE OF ALL PROPERTIES IR MR E R HARR (&)

(continued)
4 N O 7
Technology Building Technology Building 2
BRAE BMEARE=H
9.1%7.8%  71.0%726% 19.9%19.6% 106%11.1% 124%15.3% 25.8%262% 24.8%24.5% 19.7% 16.0%  6.6% 6.6% 0.1%0.3%
- AN J
4 N O 7
Onward Science & Trade Center Garden City Shopping Centre
BERMENE O TEE
25.0%31.0%  98%109% 181%188% 120%102% 10.1%7.6%  145%214%  1.6%0.1% 8.9%- 26%6.7%  132%224% 228%31.0% 82%11.1% 106%139%  7.7%6.3%  19.9%86%  15.0% -

mm Percentage LAHEE mm Percentage of HAHESE
of GRA HEBNEI L Monthly Rental Income L ON:O =R



Property Portfolio ® #3484

TENANT’S INDUSTRY PROFILE

The following tables depict the industry profile of our tenants
by reference to their rental area as a percentage of the Gross
Rentable Area (“GRA”) as at 30 June 2024, and their percentage

HEITERR

TRERHEFPNITEMR - NE2EHAAE
HEiEER2024F6 A30 0 Al fl & 42 m 4 ([ a7 48
EAEE] B L URES B ERME2024F6

contribution to Gross Rental Income in June 2024

AREWALRENADLL

Percentage

Percentage of monthly

of GRA rental income

LUAEAEE (GAESKA

Breakdown for all properties ZERY A4 WESL WESH
Health Care Service (R 16.0% 14.2%
Scientific and Information Technology BlE gz S HIilT 15.0% 12.2%
Real Estate FEHbE 8.6% 9.4%
Finance & @h 7.5% 13.4%
Leasing and Business Service MHEMEEIRTE 10.0% 13.1%
Food and Beverage RmER 6.0% 8.2%
Department Store BEBEA 6.4% 6.6%
Wholesale and Retail HETE 5.5% 4.5%
Logistics Ym 3.2% 3.6%
Life Service A EBRTE 6.0% 5.0%
Petroleum yapis: 2.3% 2.5%
Hotel JBE 1.1% 0.8%
Construction and Engineering EETRE 2.2% 2.7%
Others Hih 2.9% 3.8%
Vacant =g 7.3% -
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TENANT’S INDUSTRY PROFILE (continued) HPITERDR (&)
Percentage
Percentage of monthly
of GRA rental income
HUEEAEE (EAESKA
Breakdown for office buildings EFEZHMHA HE DL WEZE
Health Care Service [Edsa=0 20.2% 17.5%
Scientific and Information Technology RIERE SR 18.8% 15.1%
Real Estate EiE 10.8% 11.6%
Finance &R 9.5% 16.6%
Leasing and Business Service THEMEIFRIE 12.6% 16.2%
Wholesale and Retall BHETE 7.0% 5.6%
Logistics iR 4.0% 4.5%
Petroleum Py 2.8% 3.1%
Food and Beverage BEmER 1.6% 1.7%
Hotel BIE 1.4% 1.0%
Construction and Engineering EETIE 2.7% 3.4%
Others Hith 3.3% 3.7%
Vacant =& 5.3% -
Percentage
Percentage of monthly
of GRA rental income
Breakdown for retail property EEYXAM HAEEEEE (GAHESKA
(Garden City Shopping Centre) (TEEH) MBS HEZL
Food and Beverage RmER 23.2% 36.3%
Department Store BERE 31.4% 34.9%
Life Service A EBRTS 27.1% 23.7%
Supermarket BT 3.3% 5.1%
Vacant =B 15.0% -
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Property Portfolio ® #1%484

TENANT’S INDUSTRY PROFILE (continued) HEPITERR (&)
Percentage
Percentage of monthly
of GRA rental income
LA HEERAEE HARSWA
Breakdown for New Times Plaza R ESHAE MBS MBI
Real Estate EiE 27.8% 31.0%
Logistics iR 13.5% 17.0%
Petroleum A/ 9.8% 12.2%
Finance &R 4.3% 7.7%
Science and Information Technology RIEBRE SR 7.5% 6.9%
Hotel JBE 4.8% 3.9%
Construction and Engineering EETRE 6.9% 7.6%
Leasing and Business Service HEMEBRESE 11.1% 5.8%
Education HE 21% 1.8%
Others HAith 4.5% 6.1%
Vacant =E 7.7% 5
Percentage
Percentage of monthly
of GRA rental income
U AEREE HARSWA
Breakdown for Cyberport Building BB R ERA MBS HWEZE
Scientific and Information Technology BRI E(Z 87T 37.7% 42.4%
Leasing and Business Service HEMEIEIREZE 24.4% 24.8%
Wholesale and Retail BT E 17.3% 15.9%
Life Service AR RS 3.0% 4.0%
Construction and Engineering EETRE 1.0% 0.9%
Food and Beverage RMER 1.6% 3.0%
Finance N 2.5% 4.7%
Others Hih 3.6% 4.3%
Vacant =& 8.9% -
Percentage
Percentage of monthly
of GRA rental income
LA HEEREE L ABEESWA
Breakdown for Technology Building B K EHA KBS HEDL
Health Care Service (R 100.0% 99.4%
Leasing and Business Service HEMEERIEE 0.0% 0.6%
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TENANT’S INDUSTRY PROFILE (continued)

HPITER ()

Percentage

Percentage of monthly

of GRA rental income

LA EEREE PR A PN

Breakdown for Technology Building 2 R AKE_HIRA B MBI
Scientific and Information Technology RIEE (= 8 HAT 50.1% 44.7%
Finance R 13.4% 14.3%
Wholesale and Retail HETE 13.5% 13.2%
Health Care Service [Eds=0 9.8% 9.3%
Leasing and Business Service THEMEIFRIE 3.3% 4.8%
Real Estate EiE 3.8% 5.0%
Education HE 3.8% 4.0%
Food and Beverage BEmER 2.2% 4.2%
Others Hi 0.1% 0.5%
Percentage

Percentage of monthly

of GRA rental income

Breakdown for Onward Science & HUEEAEE (EAESKA
Trade Center BERMERE 08 WES L WEZL
Finance R 30.5% 37.9%
Leasing and Business Service THEMEIEIRSZE 26.1% 33.4%
Real Estate EihE 11.6% 9.2%
Scientific and Information Technology BRI (= =T 5.1% 4.2%
Wholesale and Retail e 4.9% 3.2%
Food and Beverage RmER 3.9% 1.3%
Health Care Service EREE 3.0% 3.6%
Others Hih 6.0% 7.2%
Vacant =& 8.9% -

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

MiEE : BPTTEDAREE R AN R REE -




CORPORATE GOVERNANCE REPORT

INTRODUCTION

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

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

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

AUTHORISATION STRUCTURE

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

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

The Trustee is registered as a trust company under section 77 of
the Trustee Ordinance. The Trustee is qualified to act as a trustee
for collective investment schemes authorized under the SFO
pursuant to the REIT Code.
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ROLE OF THE TRUSTEE AND REIT MANAGER

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

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

requirements applicable to CMC REIT.

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

whom it owes a fiduciary duty.

FUNCTIONS OF THE BOARD

As at 30 June 2024, the Board of Directors of the REIT Manager
(the “Board”) comprises seven members, three of whom are
independent non-executive directors. The Board oversees the
management of the REIT Manager’s affairs and the conduct of its
business and is responsible for the overall governance of the REIT
Manager. The Board exercises its general powers within the limits
defined by its constitutional documents, with a view to ensuring
that management discharges its duties and is compensated
appropriately, and that sound internal control policies and risk
management systems are maintained. The Board will also review
major financial decisions and the performance of the REIT

Manager.

CHANGES IN THE DIRECTORS’ INFORMATION

Changes in directors’ information required to be disclosed

pursuant to Rule 13.51B(1) of the Listing Rules:

e On 6 August 2024, Mr.HUANG Junlong resigned as the
chairman of the Board and a non-executive director of the
Manager because of his age, and ceased to serve as the
chairman of the Nomination and Remuneration Committee;

e On 6 August 2024, Mr.YU Zhiliang was appointed the
chairman of the Board and a non-executive director of
the Manager and the chairman of the Nomination and

Remuneration Committee.
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CONFLICTS OF INTEREST

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

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

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

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

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

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

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

All connected party transactions must be:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

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

EMPLOYEES

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

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

REPURCHASE, SALE OR REDEMPTION OF
UNITS

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

SUMMARY OF ALL SALE AND PURCHASE OF
REAL ESTATE

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

PUBLIC FLOAT

Based on the information that is publicly available and as far as
the REIT Manager is aware, not less than 25% of the outstanding
units in issue of CMC REIT were held in public hands as of 30 June
2024.

REVIEW OF FINANCIAL RESULTS

The unaudited interim results of CMC REIT for the Reporting
Period have been reviewed by the Disclosures Committee and
Audit Committee of the REIT Manager in accordance with their
respective terms of reference. The interim financial report for
the six months ended 30 June 2024 is unaudited, but has been
reviewed by KPMG, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial information
performed by the independent auditor of the entity”, issued by
the Hong Kong Institute of Certified Public Accountants, whose
unmodified review report is included in this interim report.
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CONNECTED PARTY TRANSACTIONS

BEEALTRS

The connected party transaction rules of the REIT Code (as defined
in paragraph 8.1 of the REIT Code) govern transactions between
China Merchants Commercial REIT and its connected persons.
Save as otherwise provided in the REIT Code or the guidelines
issued by the SFC, and to the extent appropriate and practicable,
all connected party transactions are regulated with reference to
requirements applicable to listed companies under Chapter 14A of
the Listing Rules. This includes determining whether a person is a
connected person of China Merchants Commercial REIT.

In general, persons who will not normally be treated as connected
persons under the Listing Rules will not be treated as connected
persons.

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

FRESTRFHNRET XS RA(EERET
A TAESIB) AR EFHETEE
BMEBALZRNRZETEE - KEREST
Al BESEMMIEIRBRESN  EEEN
ATHEBER  FAERETRZHLRETR
AETHAZERERR LT ARMREETE
g ERERERAUALREARBEREERR
AESHREAL -

—RREE - BRI ETRBBE T SRESEE
ATHA - FNERRSREAL

HFZESEVHAEARENEE
AER5S

TR RREBEEERES REMEA
FOEBRERESFRAIESIR) NMEALR
FER:

BEALRZ -IBA

Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEALTER ERERRERTES 2R BERSME HREBEZBA
RMB’000
AREBTFT
China Merchants Taipingwan Associated company of CMSK Rental income 1,072
Development & Investment Co., Ltd.
HERATERERERRRA B AR E AT HeWA
China Merchants Energy Shipping Co., Ltd.  Associated company of CMSK Rental income 2,149
AR RERROBRLR B O mBELF HSWA
China Merchants Shekou Industrial Zone Intermediate holding company of a Rental income 15,278
Holdings Co., Ltd. (‘CMSK”) Substantial Unitholder
FERrd IXEERRNOER AR FEESEUKAANEEERLR HalA
([Brken )
China Merchants Real Estate (Shenzhen) Subsidiary of CMSK Rental income 2,345
Co., Ltd.
AYBEEHEERAF BEEOHNT AR BEHBA




CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transactions e Eg:&#E A+ 5
IEESENBEAAEENEE
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Connected Party Transaction — Income (continued)

BEALRZS - WAE)

Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEALER HRBRBERETE S ZHF REXSZMHE HREHEZBA
RMB’000
ARETT
China Merchants Investment Development  Associated company of CMSK Rental income 5,125
Company Limited
BRaRREERBRLA Brgte O BB N He WA
China Merchants Financial Technology Associated company of CMSK Rental income 358
Co., LTD
BEReRHMRERAR BAkOfBELR] HEWA
China Communications Import and Export ~ Associated company of CMSK Rental income 6
Corporation Limited
HESEEL AARA el dml:oli YN He A
China Merchants International Technology — Associated company of CMSK Rental income 2,011
Co., Ltd.
BERERRRERAR ErEdulolid YN HeWA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Rental income 389
Co., Ltd.
RIEm R RMEBR DR B O WBE AR He A
Shenzhen Ming Wah Shipping Co., Ltd. Associated company of CMSK Rental income 938
AYIAEMEFRA A Erpduoli-YNG) HeWA
Shenzhen Shekou Minghua Shipping Associated company of CMSK Rental income 121
Co., Ltd.
i ARERBRR DA AR ARBMEAT HeWA
Guangzhou Haishun Shipping Co., Ltd. Associated company of CMSK Rental income 233
BN IEMTEBR A A) B O e A T HeWA
Shenzhen Haishun Marine Services Co., Ltd. Associated company of CMSK Rental income 300
AYEIEEE RS AR AR B OABMEAR] HEWA
Shenzhen Merchants Daojiahui Technology — Subsidiary of CMSK Rental income 613
Co., Ltd.
RIBE R HKER AR LA BEwOMTAE HeWBA
International Container Leasing Co., Ltd. Associated company of CMSK Rental income 46
B R EEEER AR B HBEAR] HEWA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction — Income (continued)

HITDHESBUREASENEE
AERG(E)

BEALZS - WAE)

P
Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEALTER HRERMEETES 2BER REXZMHE BEHEZBA
RMB’000
ARETT
China Merchants Property Management Associated company of CMSK Rental income 1,425
(Beijing) Co., Ltd.
IR BHRYEERERAR B O mBELAR He A
Beijing Zhaocheng Real Estate Development Subsidiary of CMSK Rental income 1,040
Co., LTD
IRBHEEREERAT BEEANTFARA HeWA
Beijing Zhaosheng Real Estate Development  Subsidiary of CMSK Rental income 922
Co., LTD
IR BREHEREARAA ANV a/N| LG ON
Beijing Zhaoshun Real Estate Development  Subsidiary of CMSK Rental income 931
Co., LTD
ItRABIEFEMEREFR AR BEEAHTFAF HE WA
Beijing Zhonggao Jingtou Real Estate Subsidiary of CMSK Rental income 1,924
Development Co., LTD
IRPRREEHEREERAA B DHF AR HelA
Shenzhen Merchant Real Estate Consulting  Subsidiary of CMSK Rental income 456
Co., Ltd.
AT HREERBEERAR AR AnTF A8 HeWBA
Shenzhen Shekou Communication Co., LTD Subsidiary of CMSK Rental income 9
AT A @A R AR BEEOHTAR EEALON
Shenzhen West Port Security Service Co., LTD Subsidiary of CMSK Rental income 67
RNEBEARZRE AR QA BEEAH TR He A
Shenzhen China Merchants Construction Subsidiary of CMSK Rental income 408
Management Co., LTD
RAYBEERERERAF] AR08 T AT EEAON




CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transactions e Eg:&#E A+ 5
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Connected Party Transaction — Income (continued)

BEALRZS - WAE)

Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEALER HRERREETES 2 HER BEXSZMHE BEHEZBA
RMB’000
ARETT
China Merchants Shenzhen Construction Subsidiary of CMSK Rental income 680
Technology Co., LTD
AYEERERRER AR BEEOHT AR AN
Shenzhen Investment Promotion Real Estate Subsidiary of CMSK Rental income 535
Management Co., Ltd.
A EEDEERERAR AR AnFAaE HeWA
China Merchants Property Operation & Subsidiary of CMSK Rental income 150
Service Facilities Operation (Shenzhen)
Co., LTD
BaRtmaReELRECRINERLR BEEANTAR AEBA
China Merchants Financial Leasing (Tianjin)  Associated company of CMSK Rental income 121
Co., LTD
LERRERE(RR)ERAR s duolid YN HeWA
China Merchants Building Technology Subsidiary of CMSK Rental income 612
(Shenzhen) Co., LTD
BEEFRERCRIN AR AR BEE AT AR RN
China Merchants Commercial Management  Subsidiary of CMSK Rental income 536
(Shenzhen) Co., LTD. Beijing branch
BEREER(RINERATERS AR BEAROHTARF KON
China Merchants International Information ~ Associated company of CMSK Building management 150
Technology Co., Ltd. fee income
BERBERESRMERRAR B BEAR] EFERERA
China Merchants Investment Development  Associated company of CMSK Building management 459
Company Limited fee income
HERREERBRLA gl dmlolid-YNG) BREEEBEWA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

Ed 3
N

E ==
ANERZF(E)

BEALZS - WAE)

BESRIHEARBOBE
X

Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEATER HEEREXETES ZHE BERZHE HREBEZBA
RMB’000
AREBTT
China Merchants Real Estate (Shenzhen) Subsidiary of CMSK Building management 354
Co., Ltd. fee income
A EEEERRA A BHEOHTFAR BFERERA
China Merchants Property Operation & Subsidiary of CMSK Building management 39
Service Facilities Operation (Shenzhen) fee income
Co., LTD
BaRfmaReELRECRINERLAR HBEEANTAR BTFERERA
China Merchants Taipingwan Associated company of CMSK Building management 127
Development & Investment Co., Ltd. fee income
RERRATEREREERAT B O e AT EFEEBIA
Shenzhen Ming Wah Shipping Co., Ltd. Associated company of CMSK Building management 181
fee income
RYIAEMEFR AR BEEOHBEAR] BFERBRA
Shenzhen West Port Security Service Subsidiary of CMSK Building management 16
Co., LTD fee income
RYEHBEARZRBE AR QA BEkAKT AT EFEEBIA
China Merchants Financial Leasing (Tianjin) ~ Associated company of CMSK Building management 4
Co., LTD fee income
BERREHEE(RR)ERAR BEEOABEAR] EFERERA
China Merchants Energy Shipping Associated company of CMSK Building management 304
Co., Ltd. fee income
RERERERRNERAR g pdmolid NG BREEBBWA
Shenzhen Shekou Minghua Shipping Associated company of CMSK Building management 15
Co., Ltd. fee income
I ORAEMBHR AR BEEOHBEAR] BFERBRA
Shenzhen Haishun Marine Services Associated company of CMSK Building management 38
Co., Ltd. fee income
AYEIEEERBER A A Bt AR E AT BFEBEWA
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CONNECTED PARTY TRANSACTION WITH TEHSENEEAEBENEE
SUBSTANTIAL UNITHOLDERS GROUP Ai"‘%(ﬁ)
(continued)
Connected Party Transaction — Income (continued) BEALTZTZ-WA(E)
-
Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEATER HEEREEETES ZBRE BEXSUE HREDBEZBA
RMB’000
ARBTT
Shenzhen Huanan Liquefied Gas Shipping ~ Associated company of CMSK Building management 67
Co., Ltd. fee income
AERR(CRRBEERAF B AR E AT BEFEEERA
International Container Leasing Co., Ltd Associated company of CMSK Building management 9
fee income
B SRREEEERA BrEtOmHE BTEBERA
Guangzhou Haishun Shlppmg Co., Ltd. Associated company of CMSK Building management 29
fee income
BN IEMTE B R A A B O mBE LR EFEBBERA
China Merchants Financial Technology Associated company of CMSK Building management 24
Co., LTD fee income
BEREeRHMRERRAR B OABMEAR] BTERERA
China Merchants Shenzhen building Subsidiary of CMSK Building management 170
Technology Co., LTD fee income
RYREREMRAER AR Bl A mlE 0l SN EFEEBIA
Shenzhen Shekou Minghua Shipping Co., Ltd. Associated company of CMSK Car park income 17
W ORAEMBER AR B HBEAR] FEIZRA
Shenzhen Huanan Liquefied Gas Shipping ~ Associated company of CMSK Car park income 15
Co., Ltd.
RYEm R RMBEER LA grrEdnolid YN FEIZRA
China Merchants Real Estate (Shenzhen) Subsidiary of CMSK Car park income 1
Co., Ltd.
AYBEEHEERARF BEE AT AR FEIZKA
China Merchants International Technology ~ Associated company of CMSK Car park income 11
Co., Ltd.
A REERR AR QA el dmolid NG FEIZIA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Income (continued)

HTrEESEN
AERG (&)

BEALZS - WAE)

FEASENEE

Nature of
connected Income for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEATER HEEREXETES ZHE BERZHE HREBEZBA
RMB’000
AREBTT
China Merchants Investment Development  Associated company of CMSK Car park income 12
Company Limited
BERREERERAA B AR BB AT FEIZIRA
China Merchants Real Estate (Shenzhen) Subsidiary of CMSK Other income 5
Co., Ltd.
AYBEEHEERAA BEEOHTAR Hip A
International Container Leasing Co., Ltd Associated company of CMSK Other income 1
PR SEREEEER AR B AR E AT Htp A
China Merchants Energy Shipping Co., Ltd.  Associated company of CMSK Other income 21
BERrRERRNERAR BEEONBEAR] Hip A
China Merchants International Technology =~ Associated company of CMSK Other income 43
Co., Ltd.
B RERERR AR QA B O g A T Hp A
China Merchants Investment Development  Associated company of CMSK Other income 13
Company Limited
BERREERERRAA BEEOBEAR] Hp A
China Merchants Financial Technology Associated company of CMSK Other income 5

Co., LTD
AERERPHRERAA

BEe O BB AT

Hft A
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CONNECTED PARTY TRANSACTION WITH TEHSENEEAEBENEE
SUBSTANTIAL UNITHOLDERS GROUP A:t“'%(ﬁ)
(continued)
Connected Party Transaction — Expenses BEALTRE -XH
-
Nature of
connected Expenses for the
Name of connected party Relationship with CMC REIT transactions Reporting Period
BEATER HEEREEETESZBR MEXZHE BEHB2X
RMB’000
ARETFT
Shenzhen Investment Promotion Subsidiary of CMSK Property management 24,615
Real Estate Management Co., Ltd. expense
AFEEMEERFRL BELOHNT AR WMEERTH
China Merchants Property Management Subsidiary of CMSK Property management 431
(Beijing) Co., Ltd. expense
B EYERERAR AR AR08 TR MEEETH
China Merchants Shekou Enterprise Subsidiary of CMSK Operations 11,828
Management (Shenzhen) Co., Ltd.* management
expense
ERwArEERORY)BRAR BEROfFAE BEEEYH
Shenzhen Merchants Shenzhen Investment  Subsidiary of CMSK Other expense 14
Real Estate consulting Co., LTD
AT EEEXERERAR] AR08 TR Hith >
China Communications Import and Associated company of CMSK Other expense 11
Export Corporation Limited
Shenzhen Branch
HER B L OARATRNS AT B OB E AR HipZ

The English names are for identification only.
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CONNECTED PARTY TRANSACTION WITH

SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Annual Caps applicable to the CM Continuing CPTs

On 30 June 2022, 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 2022, 2023 and 2024 was
duly passed by way of poll. For more details please refer to the

circular of CMC REIT dated 14 June 2022.

The details of the revised annual caps applicable to the CM

Continuing CPTs thereto are set out below:

HITETESBENVHEASENREE
Aiﬁ&%(ﬁ)

HERFEREALRGZBERFE LR

20226 H30H F EBABRAT —RESLEN
BHEANERAE & EUERERRNANER
BT —BETRRER - EFTEAREE2022
. 2023FM2024F12 31 H IF = AFE8HA
AFHEREALRSNFE LR - E2HE5H
BRI REEEEES2022F6 514 HRAK ©

ERARNERSEEEALRSETRIFEL
IRERHIEHMN TX -

P
1/1/2022 - 1/1/2023 - 1/1/2024 -
Categories of CM Continuing CPTs  BEZEHEA T X5 E5 31/12/2022  31/12/2023  31/12/2024
RMB’000 RMB’000 RMB’000
AREFT ARBFIT ARBFIT
CM Tenancies BEHE 114,200 122,194 130,748

Operations and Property BERMEEERS
Management Transactions 88,025 100,358 102,812

&

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

performance of CMC REIT.

CONNECTED PARTY TRANSACTION WITH

REIT MANAGER
REIT Manager’s Fees

The REIT Manager’s fees amounted to RMB 9,314,000 in relation

to the services provided for the Reporting Period.

The REIT Manager’s fee includes a base fee, variable fee,
acquisition fee and divestment fee. The base fee is 10.0% of the
Distributable Income based on the unaudited financial statements
of CMC REIT for the Reporting Period. The REIT Manager has

elected to receive the base fee in cash.

CONNECTED PARTY TRANSACTION WITH
TRUSTEE AND/OR TRUSTEE CONNECTED

PERSONS GROUP

Trustee’s Fees

During the Reporting Period, the trustee’s fee of approximately
RMB 1,107,000 was incurred for services provided by DB Trustees
(Hong Kong) Limited as the trustee of the China Merchants

Commercial REIT.

ERFAEFE LRI SRIFABRAEERETE
BARRKRBE W FREPE RITRIHIER -

BEEREEANBEALRS

EEEEAEH

TS PERENBERENELEEAEZR
A AR 314,0007T °

FREEAZREREEAER FHER WK
BERLLEER - EABA/AHDIKEA
#10.0% * JWIRBEHRBEETES RN HEH
B ARERZYBHRER;E - ERNERKIAR
EXNTEREEA -

BESEAR RETXABEALE

ERRIEALRS
ZEAER

RRERE - EEEET(EB)BRAFMN
HEEARHPEERETESNITARTRER
BMEEANSTEABRLO A ARE1,107,000
7T|:o




DISCLOSURE OF INTERESTS

INTERESTS OF SUBSTANTIAL UNITHOLDERS

Based on the information available to the REIT Manager as at 30
June 2024, each of the following entities was considered as a
substantial Unitholder and hence a connected person of China
Merchants Commercial REIT under the REIT Code. The substantial
Unitholder held or was interested in the Units of China Merchants

iR

FEECENIFTEAER

BIEREEIE AN2024E6 AR A BHE
B TR EEREEAESTAREAETE
EoBUHEA  TEMBBEEABEREER
AEAESHNBEAL BEBHRBESTES
MECENINEFHEERENEEASEN

Commercial REIT as follow: HEAWT :
.
Approximate
percentage of
Name of substantial unitholder Capacity in which Units are held Interests in Units interests”
TEHSBEUBAASE FRESENZEH RESBEV S HORSZEDLL(%)
China Merchants Group Limited Through controlled corporation 400,332,310 (L)* 35.49
AEREEERAT B EERE
China Merchants Shekou Industrial Zone Through controlled corporation
Holdings Company Limited 400,332,310 (L) 35.49
AERE A TERERRHBRAR 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)* 13.03
REK®E
HSBC International Trustee Limited Trustee 146,798,000 (L)* 13.02
XFEA
CWL Assets (PTC) Limited Trustee 146,198,000 (L)* 12.96
XFEA
K. Wah Properties (Holdings) Limited Through controlled corporation 146,198,000 (L)* 12.96
ARXESEERE
Polymate Co., Ltd. Through controlled corporation 146,198,000 (L)* 12.96
R EERE
Premium Capital Profits Limited Beneficial owner 146,198,000 (L)* 12.96
ERmAA
Star Il Limited Through controlled corporation 146,198,000 (L)* 12.96
B EERE
(L) - Long position e
# The percentages are based on the total number of units in issue of # B9 EJZAR2024F6 A30H 2 #1721,127,819,549

1,127,819,549 units at 30 June 2024.

EESEMEBE -
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Disclosure of Interests o x5

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

The REIT Code requires connected persons (as defined in EitE TR T EREETE s 2=
paragraph 8.1 of the REIT Code) of China Merchants Commercial A+ (T&EBEEEESTHIFE81R)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 WRAEANEEBEAREEBAZESENESES
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: SRR E S BRI
P
As at 30 June 2024
1202456 A30H
Approximate
Name of director Number of Units percentage of interests*
=Y o HeBVHE BARER B 2D (%)
Yu Zhiliang RER* 160,000 0.014
Huang Junlong EHE" Nil = =
LiYao % Nil & =
Guo Jin 5Fz2 160,000 0.014
Zhong Ning 28 32,000 0.003
Lin Chen M= Nil & -
Wong Yuan Chin, Tzena &% & Nil = -
N

# The percentages are based on the total number of units in issue of # A5 EJNZFR20246 A30H B #17.21,127,819,549
1,127,819,549 units at 30 June 2024. EESFEAMETH -

Appointed as a director on 6 August 2024. * HR2024F8 A6 ETMAES -

Resigned as a director on 6 August 2024, " M2024F8 A6EBHTES -



==

Disclosure of Interests o #2555

I

INTERESTS HELD BY SENIOR EXECUTIVES OF EEANSHRITHRAEMEER
THE MANAGER

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

As at 30 June 2024

7120246 A30H
.
Approximate
Name of senior executive Number of Units percentage of interests*
ERITHRABRR HEBUHAE BARER B 2 (%)
Choo Chong Yao, Patrick Z 22 Nil = S
Zhang Zhe 3k Nil = =
Chen Yan R 3% Nil = -
J
# The percentages are based on the total number of units in issue of # A ETEN2024F6 A30H B #17,21,127,819,549
1,127,819,549 units at 30 June 2024. 1%1\511 BBGHE -
INTERESTS OF THE REIT MANAGER EtEE AR
As at 30 June 2024, the REIT Manager did not hold any Units in 72024463301 + B & AW S5 180
China Merchants Commercial REIT. FREEEEESHEMESEN -
INTERESTS HELD BY OTHER CONNECTED HAnRFE A L AR
PERSONS

Saved as disclosed above, the REIT Manager is not aware of any M EXFIIHEEIN BT EAXTHNE - R
other connected persons of CMC REIT, including the Trustee, who 2024468300 « (FR Lt RSB EELE
are interested (or deemed to be interested) in any Units as at 30 & MEEAT(BEZITA)BEERREEEE
June 2024. GBSk Tive: £l
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BES B RRNFHRS

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 44 to 77, which comprises the
consolidated statement of financial position as of 30 June 2024,
the related consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
net assets attributable to unitholders, distribution statement and
consolidated cash flow statement for the six-month period then
ended and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34, Interim financial reporting issued by
the International Accounting Standard Board. China Merchants
Land Asset Management Co., Limited (the “Manager” of China
Merchants Commercial REIT) is responsible for the preparation
and presentation of these consolidated financial statements in
accordance with IAS 34. The directors are responsible for the
preparation and presentation of the interim financial report in
accordance with International Accounting Standard 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.

BEERENEEERARNESEZEHNRE

(IERBEBERXEHEREETED EHE
A)

m %_
AZEMEERHAR AR EFHEREFTE
2 ((RERE%(ETES ) LENBAR (K
[E5E ) TIHRE4M4BEFE77E AT EE R
£ BIEEZE2024F6 A30H MR G B S AR
K REEZHIENEA BRENERGRE Em &
HEh2mleR  GAESENEEAEEE
EFEEZEHR  pIkREEEHEESRER ' N
KRN - BEBBMARIMAERATES L
MARBFRE - PEPBRENRENARE £
MR EBIGRX kRBERE e EEE R
R BB 2RI SE345% [ PR EREA 53R | - S
REMEEERAT(REERENERTESH
[BEEA)EEEREBRE SR SE345R HF 3
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FETERIEMR G 27 P R EmE o

ZANETRREFMNVER - PR %R
TEKER - YRBEMNHEZREBHRIER
EE2(EA2B)RE - RULZINRIREHE
HitpB &Y - ZAITERAHRENAR EIAE
AL 8 ESAEEMEE -
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Report on Review of Condensed Consolidated Financial Statements e f8R47 A BBk R AEH RS

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
2024 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG
Certified Public Accountants

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

14 August 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

mEBRER

For The Six Months Ended 30 June 2024 (Expressed in RMB) | #£202446A30H L/ EA (UARESITR)

Hitt 2 MW@ R

Revenue
Property operating expenses

Net property income

Exchange losses

Other net income

Decrease in fair value of
investment properties

Manager’s fee

Trust and other expenses

Finance costs

Loss before tax and distribution
to unitholders
Income tax expenses

Loss for the period, before
distribution to unitholders

Minimum interim distribution to
unitholders in accordance
with the Trust Deed

Loss for the period and total
comprehensive income for
the period, after distribution
to unitholders

Loss for the period, before
distribution to unitholders
attributable to:
Unitholders
Non-controlling interests

Total comprehensive income
for the period, after distribution to
unitholders attributable to:
Unitholders
Non-controlling interests

Basic loss per unit before
distribution to unitholders

& 4

YRR 5

E eI L]

VE W 518

H AU A FH5E 6

WEWEAREBERLD

EIREANEH 7

SR EMAE

BB RN 8

%dﬁﬁmﬂﬁg”ﬂﬂﬂ%ﬁA
DIKEETHE 9

FrisfiF 10

Kt RESBEFE AD IR
HAEsE

RIEFAZNAESEMIAA
ZRIEFHDIK

7 u+&ﬁ/\ BAIFEFAA
IREV B RS 1E I
HREmEk A5

AT A RE(EARET &
ESBURA AR
HIAES1E -
E2BUFAA
ESE G

AT AL REERT RES BN
FAADIRHIEA
PEWELERE
E2BUFAA
ESE G

Ret MESBEMHAAD KD
BESEMENER
11

Six months ended 30 June

HZ6H30BLLA@EAR
2024 2023
20244 20234
RMB’000 RMB’000
AR® T ARETIT
266,337 238,010
(65,405) (59,351)
200,932 178,659
(1,680) (105)
5,969 11,738
(281,275) (166,976)
(9,314) (7,862)
(4,368) (2,639)
(64,921) (66,334)
(154,657) (53,519)
12,243 (10,379)
(142,414) (63,898)
(55,817) (49,106)
(198,231) (113,004)
(135,362) (57,275)
(7,052) (6,623)
(142,414) (63,898)
(191,179) (106,381)
(7,052) (6,623)
(198,231) (113,004)
RMB(0.12) RMB(0.05)

AR®(0.12t AR¥(0.05)7T
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RE B IR 3R

At 30 June 2024 (Expressed in RMB) | 72202446 308 (LA AREEZIIR)

At At
UM 31 December
2024 2023
20245 720234
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREFIT
NOTE (unaudited) (audited)
it (RECEX) (fE==Z)
Non-current assets FEREBEE
Investment properties REYE 12 9,078,000 9,251,000
Prepayments for construction works FEETIRENFUE 3,000 4,070
Property, plant and equipment W - BB L& 524 611
9,081,524 9,255,681
Current assets REBEE
Trade and other receivables, B 5 N H b e A
and prepayments A FIE 13 8,017 2,121
Amounts due from related companies F&“H&ZF‘fﬁEﬁ’ﬁ’A 23 23,649 1,042
Time deposits TEHETFER 14 101,072 50,072
Cash and cash equivalents B RIESZEEY 14 1,074,417 1,079,011
1,207,155 1,132,246
Total assets EEHAE 10,288,679 10,387,927
Current liabilities REEE
Trade and other payables %%&,ﬁ\mréﬁm 15 233,837 141,998
Amounts due to related companies FETRAESE N B IB 23 150,753 145,579
Amounts due to non-controlling interests fE{<} 32 HxTE%E?X 23 22,115 19,754
Distribution payable B IR 55,817 45,541
Tax payable FERHLIR 57,693 46,389
Secured bank borrowings BIEIRRITER 16 64,511 -
584,726 399,261
Non-current liabilities, excluding net R B & & (TEIFEEELEN
assets attributable to unitholders EEABLEEZRE)
Secured bank borrowings BERITER 16 4,032,823 4,053,724
Rental deposits received from tenants 2 WA SERS 15 - 7,087
Deferred tax liabilities REFHIEAE 17 988,777 1,047,271
5,021,600 5,108,082
Total liabilities, excluding net assets S E&A%E(FTEIEELEN
attributable to unitholders EEAEBEEESHE) 5,606,326 5,507,343
Non-controlling interests FEPE R RS 1,481,607 1,488,659
Net assets attributable to unitholders E & B iEH AELEESE 3,200,746 3,391,925
Number of units in issue ERTESENHE 18 1,127,819,549 1,127,819,549
Net asset value per unit attributable E£E{i5H AEL RMB2.84 RMB3.01
to unitholders BESBNNEETFE 19 AR¥2847T ARKE3.01T
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO UNITHOLDERS AND NON-CONTROLLING INTERESTS

GEETENREARFERERBEEEFEEHR

For The Six Months Ended 30 June 2024 (Expressed in RMB) | #£202446A30H L/ EA (UARESITR)

Net
assets
Loss attributable Non-
Issued Other less to controlling
units reserve distribution unitholders interests Total
HEEfN
BEA
BT EiEE FER
HEE HiRE BEAIKR RE i ECHY
RMB'000  RMB'000  RMB'000  RMB'000  RMB’000  RMB’000
ARETT ARETT ARBTT ARETR ARETT AR®TR
(note ii)
(W)
For the six months ended HZ22023F6A30H 17~ A
30 June 2023
Net assets as at 1 January 2023 20231 H1BREEFE 3,391,529 379,499 (112,139) 3,658,889 388,379 4,047,268
Loss for the period, before Rt RESEHAA
distribution to unitholders PIKEEBNE R - - (57,275)  (57,275) (6,623)  (63,898)
Distribution declared EERAIK - - (49,1006) (49,106) - (49,106)
Capitalisation of amounts due to JER R TR E AL
a non-controlling interest (note i) (Bizti) - - - - 1,138,719 1,138,719
Dividends payable to [EMFEERERARE
non-controlling interests - - - - (21,271) (21,271)
Net assets as at 30 June 2023 R2023%6 HIOBMEAREFE 3,391,529 379,499  (218,520) 3,552,508 1,499,204 5,051,712
For the six months ended BZ2202456 308 1L/~ A
30 June 2024
Net assets as at 1 January 2024 R2024E1A1BMEEFE 3,391,529 379,499  (379,103) 3,391,925 1,488,659 4,880,584
Loss for the period, before FetRESEHEA
distrioution to unitholders DIRKIENEE = - (185362)  (135,362) (7,052)  (142,414)
Distribution required to be paid AINPE - - (55,817) (55,817) - (55,817)
Net assets as at 30 June 2024 Ro024E6 AS0BMEEFE 8,391,529 379,499  (570,282) 3,200,746 1,481,607 4,682,353
Notes: Bist
[0) Prior to 29 June 2023, China Merchants Commercial REIT (through its [0} M202346 A29H Al * BRI BEEETER GRBEM

subsidiary) and a non-controlling shareholder owned 51% and 49% equity
interests in a subsidiary respectively. On 29 June 2023, both shareholders of the
subsidiary passed a resolution to irrevocably waive and cancel their respective
shareholders loan to the subsidiary, in consideration as a voluntary capital
contribution to the subsidiary in an amount equal to the shareholder loans.
Upon completion of voluntary capital contribution, the shareholding of both
shareholders of such subsidiary remained unchanged.

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

(i

BAR) R —2IFERERD RIS — BB A F51%
R 49% K AR HE - 1A20234F6 A29H - MIBARIHI WG

BB —

HRBR - TAHERERBUERE R A
B A R M IRIRE K

EREMBARNBRE

A HERERRERES - RERHAETKE - %
B8 A R R B IR R O AR DM RS N

R2019%F - BARMEXEAESUBRBRBER
AEE—RIBESEURFAAN—HRARHBERR

Fi A R B SZ RO R IE R A ©

UE S NG
379,499,0007T

A

Z e IR e
BEBBIEBRANHI ARE



CONSOLIDATED CASH FLOW STATEMENT

n‘/-.r\ IE,%/)ILE‘IEE

For The Six Months Ended 30 June 2024 (Expressed in RMB) | #{Z202446 A30H L7518 A (AAREIR)

Six months ended 30 June

EZ6A30A L <EA
2024 2023
20245 20235
RMB’000 RMB’000
ARBT T ARETT
OPERATING ACTIVITIES KRR
Loss before tax and distribution to unitholders ﬂi.ﬁr&m@&%/\“u%ﬁ)\
IR EIE (154,657) (63,519
Adjustments for: ?th(?%lﬁf”ﬁﬁﬁ%ﬁé ;
Exchange losses T 5 B8 1,680 105
Interest expense MERX 64,921 66,334
Decrease in fair value of investment properties BEMENLBERD 281,275 166,976
Interest income FBYA (5,972) (6,864)
Others Efth - 2,688
Operating cash flow before movements in HEESEBRNELERERE
working capital 187,247 175,720
Increase in trade and other receivables, B 5 REMEWFIE K
and prepayments FERFRIBIE (5,896) (10,218)
(Increase)/decrease in amounts due from FELUR SR A R ZB (), R
related companies (22,607) 3,449
Increase in trade and other payables B 5 N E MR I N 26,105 1,331
Increase in amounts due to related companies FESTREEE A R ZIBIE N 5,174 2,031
Cash generated from operation KEBIRE 190,023 172,313
PRC Enterprise Income Tax (“‘EIT”) paid BN PREMEH( EEHREH]) (19,827) (33,783)
Withholding tax paid BATEMH (15,578) (11,118)
NET CASH GENERATED FROM OPERATING ReTE SRS TFHE
ACTIVITIES 154,618 127,412
INVESTING ACTIVITIES BEED
Additions to investment properties NEREME (46,435) (43,976)
Purchase of property, plant and equipment BEWME - BE REH = (10)
Interest received BUFH B 5,972 6,864
Withdrawal of time deposits REEBFR = 5,220
Placement of time deposits e /\Iﬁﬁﬁm (51,000) (152,439)
Refund of overpayment of consideration for JHERRERRE L MNERE
acquisition from non-controlling interests - 13,840
Proceeds from disposal of property, HEWE  HENRERERIE
plant and equipment 48 -
NET CASH USED IN INVESTING ACTIVITIES RETDHFIAREFHE (91,415) (170,501)
FINANCING ACTIVITIES HMEEE
Distribution paid BN (46,070) (132,798)
New bank borrowings raised mEs fﬁfﬂa = 48,450 -
Repayments of bank borrowings RITEFER (4,840) (40)
Receipt from Eureka for the distribution commitment — Ft7 Tk #EGE W EiR 52 708 - 66,948
Advance from non-controlling interests IR RE R EA K - 1,519
Interest paid BRFIE (65,337) (73,970)
NET CASH USED IN FINANCING ACTIVITIES RMETDTAREFH (67,797) (138,341)
NET DECREASE IN CASH AND RERASEBYRL FE
CASH EQUIVALENTS (4,594) (181,430)
CASH AND CASH EQUIVALENTS AT HARERATEEN
THE BEGINNING OF THE PERIOD 1,079,011 1,140,712
CASH AND CASH EQUIVALENTS AT BARERASEEY
THE END OF THE PERIOD 1,074,417 959,282
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DISTRIBUTION STATEMENT
7 kR

For The Six Months Ended 30 June 2024 — Unaudited (Expressed in RMB) | #Z202446 A30H [E/5 i A — K& ZZ (AARESIR)

Six months ended 30 June

BZ6A30A L<fEA
2024 2023
20244 20234
RMB’000 RMB’000
ARET T ARETT
Loss for the period attributable to unitholders, Rt RELEVIFHEADRMNE
before distribution to unitholders SEBENEFEABGHAER (135,362) (57,279)
Adjustments on amount that are Ee BB AEBGRENFE
attributable to unitholders:
Decrease in fair value of investment properties REWMEAREBERLD 244,833 129,395
Exchange losses PE X &8 2,320 200
Impairment losses under expected credit loss TEHEEEEEN NRE
model, net E18FER 317 96
Depreciation e 21 58
Deferred tax IRIEFL IR (50,111) (23,368)
Total distributable income to unitholders nEESENEE AR
(note ii) WA SBR[t 62,018 49,106
Interim distribution proposed by EEAEZRNTHS IR
the manager (note ij) (Bf&i) 62,018 49,106
Payout ratio (note i) IR (Y5 100% 100%
Distributions per unit (“DPU”) BEESBENDIK
Interim distribution per unit, to be paid BRI EMERAZMNE RMB0.0550 RMBO0.0435

to unitholders

BESEUPHDIK

AE#0.0550T AR%0.04357T
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Distribution Statement ¢ 9k &

For The Six Months Ended 30 June 2024 — Unaudited (Expressed in RMB) | & %202446 A30H 1L/ {E A — R & FiZ(AARBIIR)

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
statement for the relevant period. China Merchants Commercial REIT is required
to distribute to unitholders not less than 90% of its distributable income of
each financial period. The Manager’s policy is to distribute to the Unitholders
an amount of 100% of annual total distributable income of China Merchants
Commercial REIT for each relevant period from 10 December 2019 (“Listing
Date”) to 31 December 2023, and at least 90% of the total annual distributable
income for each financial year thereafter.

The total interim distribution proposed by the manager for the six months ended
30 June 2024 included the minimum interim distribution in accordance with
the Trust Deed of RMB55,817,000 (for the six months ended 30 June 2023:
RMB49,106,000) and a voluntary interim distribution declared after the end of
the reporting period of RMB6,201,000 (for the six months ended 30 June 2023:
Nil). 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 RMB0.0550 (six months ended 30
June 2023: RMB0.0435) for the six months ended 30 June 2024 is calculated
based on the interim distribution to be paid to unitholders of RMB62,018,000
(six months ended 30 June 2023: RMB49,106,000) for the period and
1,127,819,549 (six months ended 30 June 2023: 1,127,819,549) units in issue
as at 30 June 2024.

Wit -

(i

RIBETRY - A RKRABBEERTRESENEF
BAD R EAREF » 3£ L BRI A KE B8 HA RS
MirGEE R EMEAREROAZE (FAEERL
A) NEL - BERAERTESARNESBMNER
AP IRESE B EE T D RO0% Al 5 IRIA < &
BANBRARESEMFEADIKBEBEFEER
EEHBE2019F12A108 ( [EWAK] ) F2023
F12A31 B ZHEHR100%FE 7l 5k A 4
3# MEERESETREEELHIREE A HIRK
AMEFEERI90% °

HZE2024F6 A30B L AEAA EEARZENA
FHAORBERETZNZZEFHIRARE
55,817,000 (£ £2023F6 A30H L/~ A A : AR
#49,106,0007T ) LA R EBRE TR BREF RS
kA R %6,201,0007T (Bl E202346 A30H 1E75 1A
B &)  AEFHSRRRE PR RERRERS
DIk °

HE2024F6A30R LN B R SES B HEZF H
2k ARE0.05507T (#E2023F6A308 (L7 1A
A AR#0.04357T) DiREBHARMESEMNIFE
AZHH R ES R AR E62,018,0005T (HZ=2023
F6A30A LA A - ARK49,106,0007T) 2024
F6AB0AMBEITESEN1,127,819,54918 (&

£2023F6H30R L/ @A : 1,127,819,5491#) &
=
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

K

KRBT B REMEE

(Expressed in RMB unless otherwise indicated) | (K BAERAIN - LAAREFIR)

GENERAL INFORMATION

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

The principal activity of China Merchants Commercial REIT
is investment holding and its subsidiaries own and invest in
income-producing commercial properties in Shenzhen and
Beijing with the objective of producing stable and sustainable
distributions to unitholders and to achieve long term growth
in the net asset value per unit. The address of the registered
office of the Manager and the Trustee, are Room 2603 to
2606, 26/F, China Merchants Tower, Shun Tak Centre, Nos.
168-200 Connaught Road Central, Hong Kong and level
60, International Commerce Centre, 1 Austin Road West,
Kowloon, Hong Kong, respectively.

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

BASIS OF PREPARATION

The consolidated interim financial report has been prepared
in accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities
on the HKSE and with International Accounting Standard
34 (“IAS 34”) “Interim Financial Reporting” and the relevant
disclosure requirements set out in Appendix C of the REIT
Code issued by the Securities Futures Commission of Hong
Kong.
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BHEI M HE R4 (T ER]) ([E7ER
W REEBF R EEHRERZESE
HmHEEREETESTI((BEEES
SFRIDATRE o

HRARREETESNEEER BILER
B MENBARNEZER AHA RI%
BERFEYI R EmE N EAYE - BIZA
MESBEMFEARBBERFEND KK
ERBECENEEFENREEER - &
BARZTANGEMEEDL D B AT
7T 81682005 (Z & LB E AR
[E 26122603 2606 %= K BB NLEM A
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(Expressed in RMB unless otherwise indicated) | (BB AEASN - UARKTIR)

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 2024 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 2023.

Application of new and amendments to IFRS
Accounting Standards

The Group has applied the following amendments to IFRS
Accounting Standards issued by the International Accounting
Standards Board to this interim financial report for the current
accounting period:

o Amendments to IAS 1, Presentation of financial
statements: Classification of liabilities as current or non-
current (“2020 amendments”)

e Amendments to IAS 1, Presentation of financial
statements: Non-current liabilities with covenants (“2022
amendments”)

o Amendments to IFRS 16, Leases: Lease liability in a sale
and leaseback

e  Amendments to IAS 7, Statement of Cash Flows and
IFRS 7, Financial instruments: Disclosures — Supplier
finance arrangements

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.

EXREFHE
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(Expressed in RMB unless otherwise indicated) |

4. REVENUE AND SEGMENT INFORMATION 4. WERDEER

Bk

Revenue recognition

R

BX

L

Six months ended 30 June

EZ6H30H LB A
2024 2023
20244 20234
RMB’000 RMB’000
AR¥T T AREFIT
Rental income from office buildings and & F#& &Y+ LA S
a shopping centre 238,372 217,431
Revenue from contracts with BEREEEINREEFSHN
customers recognised over time &
Management fee income EIBEUWA 18,777 12,170
Carpark income EEFITA 4,783 3,844
Others Hib 4,405 4,565
27,965 20,579
266,337 238,010

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

The gross rental income from investment properties includes
variable lease payments that do not depend on an index or
a rate of RMB525,000 (six months ended 30 June 2023:
RMB1,215,000) for the current period.

Others represent revenue from advertising income and air
conditioning income.

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

K%l%?ﬁﬁ%%*ﬁ?ﬁ%&%fﬁfﬁfﬂﬁﬂ
g ARAXNEE - *ETF*EE@%"H?TT%%
PREL5I B GRS M6kt - BB D& RV E
%E?ﬁ?ﬂ%%%uﬁ’]*’*%%ﬁﬁﬁm @

NEPEZR BB EM AR S WA BIE
FEERBEHE XL XN ERENHAR
525,000 (220236 30 H 1E 7~
A+ AR¥1,215,0007T) °

HAib ek B B & WA R ZE AR WS -

BB B s 5 R R 155% [ B P& AMas
(T EIBR B H o5 2E AU BB 1655 | ) S EI A VP
BERG(EEEERAREMERIN - HEB
REP—FHAL)HRB—FHIAT < 5
BEEWAREMME - AKEFRHBEER
M EERAFASEOATHREZ - R
IBAEE T AR ERRRRE A AE R 153 5
AEIASEAEMAZRZS BN -
ANBRBR B TS R HE RSB 155R P RT - I
ERBEMBZERBREREBRIEE
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(Expressed in RMB unless otherwise indicated) | (BB AEASN - UARKTIR)

REVENUE AND SEGMENT INFORMATION
(continued)

Segment information

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

4. WzmKoEPER(E)

oEHER
AEERBEHEEAMEAETELERR
A(FEE‘“EB&%AJ))%Fi]jtﬁﬁlzxwﬁu%”

BERERRE  BEHELESEL - $%l
BERPBOEANEREDE D55
BB FE(AHERES %(ﬁ%jif
BEAE  RIRAE _HMMERZH
) AR —FREgE O (BIFERI) ©

Trade Center, and a shopping centre namely Garden City
Shopping Centre.

Segment revenue and results DU TG s
The following is an analysis of the Group’s revenue and results U T AIRIBOIE DA EBIE R %
by reportable segment. BESHT o

Six months ended 30 June 2024 52202465300 1L <A A

Onward

Garden City Science

New  Cyberport  Technology  Technology Shopping And
Times Plaza Building Building  Building 2 Centre Trade Center Total

i8R
fEARE  BBAR  MEAR MNEAECH EEE MENERD it
RMB000  RMB'000 ~ RMB'O00  RMB000  RMB'000  RMB'000  RMB'00
AERTR  ARMTR  ARRTr  ARMTn  ARMTn  ARRT1  ARRTn

Rental income from office BTERENRLES

buldings and 9N

a shopping centre 50,852 24,87 32,557 27,592 37,322 65,178 238,372
Revenue from contracts with BB RERE

customers recognised Al

over time 6,978 3,143 2,736 3417 11,631 - 27,965
Segment revenue DR 57,830 28,014 35,293 31,069 48,953 65,178 266,337
Segment results PHEE (21,619) 12,869 30,339 13,439 (95,444) (13,575) (73,991)
Exchange losses EiEE (1,680)
QOther income HiA 206
Manager's fee EEABH (9,314)
Trust and other expenses ERERERAR (4,368)
Finance costs HERK (65,510)
Loss before tax and R RHERES Bf

distribution to unitholders BEADRNER (154,657)
Income taxes FiEH 12,243
Loss for the period, before R RESBUFEA

distribution to unitholders DRNENER (142,414)
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4. REVENUE AND SEGMENT INFORMATION 4. WERDEER(E)

(continued)
Segment revenue and results (continued) PBREREE(E)
Six months ended 30 June 2023 BE2023F6 H30H LL<EA
Onward
Garden City Science
New Cyberport ~ Technology ~ Technology Shopping And
Times Plaza Building Building Building 2 Centre  Trade Center Total
#ER
HRRES HBAR HBEAE MERAE_H TES REMERD EH

RMBOOO  RMBOOO  RMBOOD  RMBOOD  RMBOOD  RMBOOD  RMBOOD
ARRTL  ARETL  ARETR  ARETR  ARETR  ARETR ARETR

Rental income from office ETERENTLES

buldings and WA

a shopping centre 30,279 27,369 25,667 56,918 217,431
Revenue from contracts with ~ EBREBANKERE

customers recognised Erafolen

over time 2,615 3,035 6,321 - 20,579
Segment revenue Al 32,804 30,404 31,988 55,918 238,010
Seqment results NH%E 42,798 25,403 (41,810) (21,766) 22,868
Exchange losses EXFE (109)
Other income A o7
Manager's fee EEAER (7.862)
Trust and other expenses fEERAMER 2,639
Finance costs HERA (65,838)
Loss before tax and Ait RERER BfL

distribution to unitholders BEADROEE (63,519)
Income taxes FEH (10,379)
Loss for the period, before R REREMFAA

distribution to unitholders PENENER (63,898)

The accounting policies of the reportable segments are the ERDEZ FFTBUR BN T3 A K E
same as the Group’s accounting policies described in note ol quBZ%*Hlﬂ o 530 A HE FE 3 5 A
3. Segment profit represents the profit before tax earned by i E1E - :FEﬁﬁuéz A B RS IR
each segment without allocation of exchange losses, certain SR MEMADERERAZBER TS
other income, other unallocated operating expenses and DERERENZ BT BT Al o H AR B EE
other unallocated finance costs. This is the measure reported RERABE RS B R EE T ®E R
to the CODM for the purposes of resource allocation and ==

performance assessment.
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REVENUE AND SEGMENT INFORMATION 4. WERDEER(E)
(continued)

Segment assets and liabilities DEEERERE
As at 30 June 2024 7A202456 H30H

Onward

Garden City Science

New Cyberport ~ Technology  Technology Shopping and
Times Plaza Building Building Building 2 Centre Trade Center Total

e
fEARE  BBAR  MEAR MNEAE-H TR MENERD it
RMB000  RMB'000 ~ RMB'O00  RMB000  RMB'000  RMB'000  RMB'00
ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARETR  ARETR

Segment assets PHEE 2,157,210 1,151,693 1,065,413 1,165,452 1,589,174 2,847,813 9,976,815
Unallocated assets AOREE 311,864
Consolidated total assets LheE 10,288,679
Segment liabiies ot = 342,561 214,540 201,782 218,090 293,034 168,715 1,438,722
Unallocated liabilties AOEER 4,167,604
Consolidated total liabilties GREEER 5,606,326
|
As at 31 December 2023 A2023%F12H31H

Onward

Garden City Science

New Cyberport ~ Technology ~ Technology Shopping and
Times Plaza Building Building Building 2 Centre  Trade Center Total

&R
FHES HEAE BEAE  BEAEZH TES  mENERD a3t

RMBOOO  RMBOOD  RMBOOD  RMBOO0  RMBOOO  RMWBOOO  RMB'0D
ARRTT  ARMTRL  ARETT  ARRTR  ARETR  ARETR  ARETR

Segment assets NHEE 2,222,625 1,168,397 1,008,828 1,181,060 1,617,450 2,925,151 10,168,511
Unallocated assets FOREE 219,416
Consolidated total assets RRBRE 10,387,927
Segment liabities PHAR 368,487 214,591 189,986 200873 250,398 163,156 1,406,491
Unallocated liabities AOEEE 4,100,852
Consolidated total liabilties RABEE 5,507,343
Information about major customers ERETEREFNER

For the six months ended 30 June 2024, revenue of HZE2024F6 A30H IE/~AA - W AR
RMB42,930,000 (six months ended 30 June 2023: #42,930,0007T (& Z=2023F6 A30H LE7
RMB43,141,000) was derived from the related companies @A : ARE#43,141,0007T) 2 B B@E A
which are group of companies under China Merchants Group 7 ZEANTAEEREEAER AT (B

Limited (‘CMG”). EREEDETH—HAFR -
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5. PROPERTY OPERATING EXPENSES 5. YIEEKERX

Six months ended 30 June

BIZE6A30H LA EA
2024 2023
20244 2023%F
RMB’000 RMB’000
AR¥T T AREETIT
Advertising and promotion EENHE 3,366 1,290
Agency fee RIZE 463 337
Property management expenses MEEIRE 25,046 21,231
Operations manager’s fee BEEEAER 11,828 10,947
Other taxes HAbHiIE 24,190 24,231
Others it 512 1,315
65,405 59,351

6. OTHER NET INCOME 6. HAW A FEE

Six months ended 30 June

HZ6H30HL~EA
2024 2023
20245 20234
RMB’000 RMB’000
ARET T AREFIT
Interest income from bank deposits RERITIFFRAOF BUA 5,972 6,864
Compensation income (note) HEWAH ) 293 4,826
Others Hitb (296) 48
5,969 11,738
Note: The amount represents compensation income arising from the tenant’s Kzt - B NEAAARERANBRMBUSHES
cancellation of a rental contract in relation to breach of the contract terms HIFTELE R ERA

by such tenant.
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MANAGER’S FEE

Pursuant to the Trust Deed, the Manager is entitled to receive
10% per annum of the base fee distributable income for the
six months ended 30 June 2024 as remuneration. Base fee
distributable income is the amount of the total distributable
income calculated before accounting for the Manager’s fee
payable for the period.

EEAEH

BIBE Y - F 2202456 A30H IE/N
@R BEEAGHESFREERE R H#
DR AR 10%TE RS o EANE Al
DIRBRA B AN ENEIEA B BRI
o]k URA 4258 -

Six months ended 30 June

EEAERA:
LA @ 2 A+

Manager’s fee:
In the form of cash

HZ=6H30H L AEA
2024 2023
20244 20234
RMB’000 RMB’000
AR¥ET T AREETIT
9,314 7,862

The Manager may elect at its sole discretion to receive the
Manager’s fee in the form of cash or entirely or partly in the
form of units. If no election is made, the most recent valid
election made by the Manager in a prior calendar year (if any)
shall apply and, if there is no such prior calendar year election
by the Manager, the Manager’s fee shall be paid in cash.
Since there is no prior calendar year election by the Manager,
the Manager’s fee is 100% in the form of cash for the current
period.

FINANCE COSTS

EEATRERHRISREZNRS TR
HEMRIBPAESEM T AWIEEA
A - mAMEREE  RIEEARBEE
FE) L RIERERE/ER
mEEEARBEREFILEEHARE
B AEREAERABUREXM - ARNE
BARBEBRFYEFELESRE  NYHE
BAERBE2BARSTEAZN -

BE AN

Six months ended 30 June

IRITIE AR B RS

Interest expense on bank borrowings

HZE6A30H L ~EA
2024 2023
202445 20234
RMB’000 RMB’000
AR¥T T ARETIT
64,921 66,334




CHINA MERCHANTS COMMERCIAL REIT | INTERIM REPORT 2024

Notes to the Unaudited Interim Financial Report ® 7k &8 4% & HA B 765 3 25 B 3T

(Expressed in RMB unless otherwise indicated) | (K BAERAIN - LAAREFIR)

9. LOSS BEFORE TAX AND DISTRIBUTION TO 9. ARBERESENIFAEA

UNITHOLDERS

Y
=\
5

1
iy

Six months ended 30 June
HZ6H30HLAEA
2024 2023
20244 20234
RMB’000 RMB’000
AR¥T T ARETTT

Loss before tax and distribution to
unitholders has been arrived
at after charging:
Depreciation
Trustee’s remuneration
Principal valuer’s fee

Rt RBE M EREMFAA

DIREVERTIEHIBR AT

BIABERN -

e 37 74
ZEEAEEN 1,107 944
wBHERE A 120 120

10. INCOME TAX EXPENSES

10. FRSHiBE

For the six months
ended 30 June

Current tax
PRC Enterprise Income Tax (“EIT”)
Current period
Under-provision in prior period
Withholding tax
Current period

Deferred tax (note 17)

HZ6H30H 1LAEA
2024 2023
20244 20234
RMB’000 RMB’000
AR¥ETT AREFIT
BNERFSTE
PEDEMSH([SEMEH])
PN 33,349 25,888
B ERBETR 200 523
BRI
Nl 12,702 16,672
RIERRIB(AT5E17) (58,494) (32,704)

(12,243) 10,379

I
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10.

11.

12.

(Expressed in RMB unless otherwise indicated) |

INCOME TAX EXPENSES (continued)

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

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

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

BASIC LOSS PER UNIT BEFORE
DISTRIBUTION TO UNITHOLDERS

The calculation of the basic loss per unit before distribution
to unitholders is based on the loss for the period, before
distribution to unitholders attributable to unitholders of
RMB135,362,000 (six months ended 30 June 2023:
RMB57,275,000) and the number of units of 1,127,819,549
(six months ended 30 June 2023: 1,127,819,549) in issue
during the period.

(BEHEHERI - UARKTITR)

10. FREHR (48)

11.

RRAEER R EREER S EEMG
FHERBUG AN - S BB EENSHEL
R

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

RIBFREARAMBEGEMAEBOE([ B3
FBHE D REEAEPORERAA - F
BB AR ABREEEMSRER
25% °©

AT RESEBNUFEADIKHY
BEESENELREER

Kt RESEMNFEADRNEBES BN
AERBEIBEESEMNIEE ARG R
RESBEMEZEGADRNEAAEEBARE
135,362,000 (# £ 202346 H30H [E/~
@A : AR#¥57,2750007T) & EAA 2 3%
THES B E1,127,819,54918 (H =
20236 A30H LE/NEA ¢ 1,127,819,549
D& o

INVESTMENT PROPERTIES 12. REY=
At At
VNI 31 December
2024 2023
720244 #2023%F
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREFTT
FAIR VALUE NREE
At the beginning of the period/year AHE 9,251,000 9,547,000
Additions during the period/year B FRRE 108,275 98,450
Fair value changes on WEMEN AR EBEE
investment properties (281,275) (394,450)
At the end of the period/year B TR 9,078,000 9,251,000
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12. INVESTMENT PROPERTIES (continued) 12. REVZE(E)

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

Investment properties were revalued as at 30 June 2024
and 31 December 2023 by Knight Frank Petty Limited (the
“Valuer”), an independent and professionally qualified valuer.
The Valuer has appropriate professional qualifications and
experience in the valuation of similar properties in the relevant
locations.

The Valuer adopted income approach — income capitalisation
method to arrive the valuation of investment properties
as at 30 June 2024 and 31 December 2023. The income
capitalisation method adopted by the Valuer has taken into
account the net rental income of a property derived from its
existing leases and/or achievable in the existing market with
due allowance for the reversionary income potential of the
leases, which has been then capitalised to determine the fair
value at an appropriate capitalisation rate.

For the properties including Technology Building, Technology
Building 2, and Cyberport Building, the adopted term yield as
4.50% (31 December 2023: 4.50%) for capitalisation of the
current passing rental income over the existing lease term
and reversionary yield as 5.00% (31 December 2023: 5.00%)
and reversionary rent from RMB128/sg.m. to RMB129/sqg.m.
(31 December 2023: RMB127/sq.m. to RMB129/sq.m.) for
potential future reversionary rental income.

For the properties including New Times Plaza, Garden City
Shopping Centre, and Onward Science and Trade Center,
the adopted term yield ranged from 3.50% to 5.50% (31
December 2023: 3.75% to 6.00%) for capitalisation of the
current passing rental income over the existing lease term and
reversionary yield ranged from 4.00% to 6.00% (31 December
20283: 4.25% to 6.50%) and reversionary rent from RMB170/
sg.m. to RMB380/sg.m. (31 December 2023: RMB174/sqg.m.
to RMB393/sqg.m.) for potential future reversionary rental
income.

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

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

HE o

B Y ZERN20244F6 A308 202312 A
STHEBIUREESERGEMFEAE
E{TER AR ([{HER])EITER o BB
B AN B B S U TR E
BB EER R o

202496 A30H K2023F12A31H - i
BERMRARAE — W E A E UEBUS
BEYEGE - [HEMFERH Y =EE AR
Btk BEERLMERK, SKRNRET
BHROREZYERSWAFE - WE
HE 2 EFRANENELEE #E - B
ZHS WA FEREBERNEERER A
EEAREE -

MBREAE - BHEARAEZHREBHERNES
MEME  BERBHANNERRES KA
HE1TE A BTER B A 4 8 01 57 5 5 4.50%
(20234128318 : 450%) @ mEEH
BEFHSWAFMEANERKERR
5.00% (2023512318 : 5.00%) K15 &
HENTFEBERRARKEI28TEETH
KARBE1297T (202312 A31H : &HF
FARARBA2TTEEFHRKAREA129
JL) °

RFENRES - RN EBERMERE
FOEYEMES  REABANREES
WA#EITE AN ATIR AR F R R EN T
3.50%%5.50% (202312 8318 : 3.75%
£6.00%) ' MmEEBEESHSWAFTR
FMESRREE RN F4.00%26.00% (2023
F12A318 : 4.25%%E6.50%) K EEHS
NEEFEHRKAREITOTESFE T KA
ER#3807T (2023412831 H : H#F X
AREATATTETF HAARI93TT) °

ZREARI S A HE =R -
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13. TRADE AND OTHER RECEIVABLES, AND 13. B 5 R A BB R FA (5K

PREPAYMENTS =]
At At
UM 31 December
2024 2023
120245 F2023%F
6H30H 12H31H
RMB’000 RMB’000
AR¥T AREETIT
Trade receivables g S WA 8,370 3,113
Less: allowance for credit losses B EEEEEE (1,966) (1,614)
6,404 1,499
Other receivables and prepayments E i e kI8 R FE N R IE 4,613 4,692
Total trade and other receivables, and & 5 K B fth e 5k 18 & B~ 7008
prepayments 48 11,017 6,191
Less: prepayments for construction works i : JER BN A EIE T RHIEESE
shown under non-current assets TEIBRFE (3,000) (4,070)
8,017 2,121
Trade receivables represent lease receivables. Lease BRI HEREIE - BFTER
receivables under rental of office buildings and shopping By O HEMNHEERERGUE—RBEE
centre are generally required to be settled by tenants within 30 REHHBI0BANBEHEFLE -
days upon issuance of demand note.
The following is an ageing analysis of trade receivables, net of LA AiREK SR B 20 E 5 e
allowance for credit losses, presented based on the date of FOE(MNBREEEERE) RO

revenue recognition:

At At

UGN 31 December

2024 2023

R20244F 720234

6H30H 12H31H

RMB’000 RMB’000

AR¥T T AREETTT

Within 1 month 1EA R 4,643 464
More than 1 month but within 3 months  #B3&1{E A{ER3E A K 1,670 792
Over 3 months EBA31E A 91 243

6,404 1,499
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14. TIME DEPOSITS/CASH AND CASH 14. EHER BRERAELEEY

EQUIVALENTS

Cash and bank balance comprises cash and short-term bank
deposits, with original maturity date less than three months
and carry variable interest rates ranged from 0.20% to 1.45%
per annum as at 30 June 2024 (31 December 2023: 0.20% to
1.90% per annum).

Time deposits as at 30 June 2024 carry fixed interest rates of
0.2% to 2.75% (31 December 2023: 2.20%). The deposits of
RMB51,000,000 (31 December 2023: nil) were pledged to the
bank to secure bank borrowings (see Note 16). The remaining
balance of RMB50,072,000 was pledged as security for a
bank loan of the Group prior to the reporting period. The
Group is in the process of releasing the pledge following the
settlement of the loan.

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

BeRBTESKBERS MNEHETE
RREFEZNRIBEFIR=A K
720246 A 30 B #% M F0.20% £ 1.45%
(2023F 12 A31 8 : 0.20% % 1.90% ) H7%
FFEFIRS -

7202446 A 30 B H) & B3 17 5 A B 7E F I
R0.2%22.75%51 B (2023512 A31 8 -
2.20%) ° 173 A K #51,000,0007T (2023
F12H318 : &) WK FIRIT - LLAIR
ITERERR(RKITE6) - B TG AR
#50,072,0007C A ¥ 25 B fE < BT E 3 HE
AAREEFRITERZER - AEBIERE
EEFERERER -

UREEERINEEE A EREEHER
Re MRTTHEBREERFERDHT

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

B([8x])
E(E V)

At At
VNN 31 December
2024 2023
720244 20234
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREFT
5,981 11,102
2,666 2,641

8,647 13,743
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15. TRADE AND OTHER PAYABLES

(Expressed in RMB unless otherwise indicated) |

(BEHEHERI - UARKTITR)

5. B 5 R EAMENTIR

At At
KON 31 December
2024 2023
120245 20234
6H30H 12A31H
RMB’000 RMB’000
AR%¥T ARETIT
Trade payables B 5 ENFIE 5,755 5,815
Other taxes payables HAbERTIE 17,422 922
Rental received in advance EWAEE 22,124 14,549
Receipts on behalf of tenants (note) REBPUGR (A1) 8,000 11,112
Rental deposits received from tenants HEPKEIMHASZS 82,305 75,775
Payables for mall renovation RS AE K R Y B 5 R I8
and decoration 60,810 -
Accruals and other payables FEET B A R E M RIE 16,149 19,545
Dividend payable to non-controlling FER SRS AR R AU AR B
interests 21,272 21,367
233,837 149,085
Less: rental deposits received from W ERBIBEE THRA
tenants shown under non-current HPRAWEESES
liabilities - (7,087)
233,837 141,998

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.

The credit period granted by suppliers to the Group ranges
from 30 to 90 days. The following is an aging analysis of trade
payables presented based on the invoice date at the end of

each reporting period:

ISSess—

Bret -

REERZAF BT OWEE B R G KKK TS
HEMERE - WASHEARBSER

HEARAKRER L HEEHRN F30290
B TXHEINEREHPRLRERAHZ
512 B 5 e (S R IR BRI DA -

Within 1 month

More than 1 month but within 3 months

Over 3 months

1A AR
BiE1EAERIEAR
BiB31E A

At At
VNITLEEW 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB’000
ARMT T AREFIT
426 508

93 -

5,236 5,307
5,755 5,815
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16. SECURED BANK BORROWINGS

16. BIKHRITER

Current mE
Non-current JERED

At At
KON 31 December
2024 2023
R20245 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARETTT
64,511 -
4,032,823 4,053,724
4,097,334 4,053,724

The maturity of the secured bank borrowings are as follows:

BHEMRITERNDARNOT

Within one year —FR

More than one year but not exceeding BB —EBRRERN
two years

More than two years but not exceeding BEMEBRTERN
five years

At At
ROV 31 December
2024 2023
A20244F 20234
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREFIT
64,511 -
1,652,023 -
2,380,800 4,053,724
4,097,334 4,053,724

As at 30 June 2024, secured banking borrowings with a
total amount of RMB4,097,334,000 (31 December 2023:
RMB4,053,724,000) bear interest at a fixed rate of 2.93% to
4.75% per annum (31 December 2023: fixed rate of 2.93% to
3.55% per annum).

Certain loan agreements of the Group include a covenant
that requires the total debts of the Group over the net assets
attributable to unitholders plus non-controlling interest of the
Group to be less than a required ratio. As at 30 June 2024,
none of the covenants had been reached (2023: Nil).

R2024F6 A30H  BeBEAARK
4,097,334,0007T (2023512 A31H « AR
#4,053,724,0007T ) B IR IR 1T {8 5KIE
2.93%ZE4.75% M [E E F 5% (2023F12 B
318 :2.93%ZE3.55%H[EE FFK )8 °

AEEETENMHEE—BEHE  EK
AEENESAEEANEENES BN
EAREEEFEMIEERES ML ERE
PIRELLR - N2024F6 308 @ #hER
HEOJEER (20234 : £E) o



“E-mEsmas | ARAWEREES

Notes to the Unaudited Interim Financial Report ® 7k &8 4% & HRBA #6531 25 B 3T

(Expressed in RMB unless otherwise indicated) |

16. SECURED BANK BORROWINGS (continued)

Bank borrowings of RMB4,012,400,000 as at 30 June
2024 (2023: RMB4,017,200,000) were secured by the
shareholdings of certain subsidiaries. Bank borrowings
of RMB4,048,884,000 (2023: RMB4,053,724,000) were
secured by investment properties with an aggregate
carrying value of RMB6,562,000,000 as at 30 June 2024
(81 December 2023: RMB6,667,000,000) together with the
assignments of sales proceeds, insurance proceeds, rental
income, revenue and all other income generated from these
properties have been pledged to the bank.

Bank borrowings of RMB48,450,000 as at 30 June 2024
(2023: nil) were secured by time deposits (see Note 14).

(BEHEHERI - UARKTITR)

16. BEIFRITER(E

MN2024 6 B30 MBITERRIAER
#54,012,400,0007T (2028 4F : AR
4,017,200,0007T ) 5 & T Ki /8 A 7] 2 A A&
EHEFH - R2024F6 S0 HEEEmEA &
A R #6,562,000,000 7t (20234 12 A 31
B : AR¥6,667,000,0007T) KR E 9%
HEREEMERE  RERER - ek
AR EYEEENIRES RFTAEEA U
AZBEREIETFFIRT » BR1ITERA
R # 4,048,884,000 7T (2023 F : AR #&
4,053,724,0007C ) R ALK H o

R2024F6 A0 HMRITERARE
48,450,0007T (20234 : 4 ) /B F HA7F K 1E
AR (RBIEE14) o

17. DEFERRED TAX 17. IRFERLIE
For the purpose of presentation in the consolidated statement MRS M BARRK 2SS - EEFIR
of financial position, the deferred tax assets and liabilities BENBEBERE - L TNARSRESHE
have been offset. The following is the major deferred tax X ERERBAE(EE) R EEE) :
liabilities (asset) recognised and movements thereon during
the reporting period:
Withholding
tax
Accelerated on retained Change in
depreciation eamnings  Provision for fair value of
allowance to be expected investment
and others distributed  credit losses properties Total
mE ETHEH RENE
FERHE  RERM EHEE RiBE
REfM s EEEE & @5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  AR¥ETT  AR%TT  ARETR:
At 1 January 2023 202851A1H 249,768 16,724 (1,288) 844,661 1,109,865
Charged (credit) to profitorloss ~ BBZAMBR(GTA) 30,939 21,131 621 (98,613) (45,922)
Release upon distribution of R RETERE
eamings - (16,672) - - (16,672)
At 31 December 2023 #2023F12A31R 280,707 21,183 (667) 746,048 1,047,271
Charged (credit) to profit or loss BBz AIKR (HA) 14,131 10,472 (88) (70,319) (45,804)
Release upon distribution of R RENE &R
eamings - (12,690) - - (12,690)
At 30 June 2024 20246 A30H 294,838 18,965 (755) 675,729 988,777
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17. DEFERRED TAX (continued)

The PRC EIT Law requires withholding tax to be levied on
distribution of profits earned by PRC entities for profits
generated after 1 January 2008 at rate of 5% for Hong
Kong resident companies, or at rate of 10% for companies
incorporated in the BVI or Hong Kong that do not fulfill the
requirement as a Hong Kong resident company, which are
the beneficial owners of the dividend received. Deferred tax is
provided in full in respect of the undistributed earnings as at
30 June 2024 and 31 December 20283.

18. ISSUED UNITS

17, EFERIR (4F)

FRGEMBRERETEERRAEERE
R E T RBE RS M AE
¥R EEEAMELIETTFEETEERE
EHTENE(BRERENEZEEA)
F2008F 1 A1 B FTEERRFIHEITH IR
FRr/BETEINR - BIE D BIA5%K%10% °
7R2024F6 A308 K2023F12H31H * &t
ROMEF 2 EEHREERIBREME -

18. BBITESE N

Number of
units RMB’000

AR®T

ESEMHA

Balance at 1 January 2023 (audited),
31 December 2023 (audited) and
30 June 2024 (unaudited)

MR2023F1 A1 8 (&F;#%) 20234
12 A31 8 (L8FEZ) K2024F6 A
30H (RELFZ) S

1,127,819,549 3,391,629

19. NET ASSET VALUE PER UNIT
ATTRIBUTABLE TO UNITHOLDERS

The net asset value per unit is calculated by dividing
the net assets attributable to unitholders as at 30 June
2024 of RMB3,200,746,000 (31 December 2023:
RMB3,391,925,000) by the number of units in issue of
1,127,819,549 units as at 30 June 2024 (31 December 2023:
1,127,819,549).

20. NET CURRENT ASSETS

At 30 June 2024, the Group’s net current assets, calculated
as current assets less current liabilities, amounted to
RMB622,429,000 (31 December 2023: RMB732,985,000).

21. TOTAL ASSETS LESS CURRENT
LIABILITIES

At 30 June 2024, the Group’s total assets less current
liabilities amounted to RMB9,703,953,000 (31 December
2023: RMB9,988,666,000).

19. B BUFAARLEBESE
NEEFE
BESEUMEEFEIIIER202456 B
VBECBEMNIFEARGEEFEARE
3,200,746,0007T (20234E12 A31 8 : AR
#53,391,925,0007T ) Br BAR 2024 4F6 A 30
H B2 2377/91,127,819,5491E (2023412 A
318 : 1,127,819,549() & Bt H -

20. RBVEEFE
R2024F6 A30H  AEBMRBEEF
BERRBEERRDAEBTE) BARE
622,429,0007T (202351231 H : AREE
732,985,0007T) °

21. EEBERREEE
MR202456 A30H  AEBREELER

mB A E A ARE9,703,953,0007T (2023
F12A31H : AR%9,988,666,0007T) °
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22. CAPITAL COMMITMENT

(Expressed in RMB unless otherwise indicated) | (BB AEASN - UARKTIR)

22. BRI

At At
VNI 31 December
2024 2023
120244 #2023%F
6H30H 12H31H
RMB’000 RMB’000
AR%T R ARETTT

Capital expenditure in respect of

the improvement works of investment

properties contracted for but not
provided in the consolidated
financial statements

ERTRERARNGA M HREA

AR

ARABREYENRZTIEN

8,485 76,286

23. CONNECTED AND RELATED PARTY

TRANSACTIONS

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

Name of connected/related party

BMEAL BB ER

23. BEATREB LS

RERREA - NG H HE=ERE A+ KRR
THET IR

Six months ended 30 June

HZ6H308 LB A
2024 2023
20244 20234
Note RMB’000 RMB’000

et ARET T AREET T

Rental income

China Merchants Energy Shipping
Co., Ltd. (“CM Energy”)

China Merchants Shekou Industrial
Zone Holdings Co., Ltd. (‘CMSK”)

China Merchants Real Estate
(Shenzhen) Co., Ltd. (“CM Real
Estate”)

China Merchants Investment
Development Co., Ltd. (“CM
Investment Development”)

China Merchants International
Technology Co., Ltd. (“CM
International Technology”)

Shenzhen Huanan Liquefied
Gas Shipping Co., Ltd.
(“Shenzhen Huanan Liquefied”)

Shenzhen Ming Wah Shipping
Co., Ltd. (“Shenzhen Ming Wah”)

Vil N

B PR ERRNER AR
([+BmERER])

BB N TERFRRGD
BRAR(EEen )

A BEFEHERR AR
([AEEE])

BRI BRERRAR AR
([BERRERE )

BE BBEERR AR AR
([fBE R BRI )

RINFEERIERMEER AT
(MRYIERERILR )

RYBAEREFR AR
(MR ])

@ &) 2,149 2,149
@ & () 15,278 22,486
@ & () 2,345 4,487
@ &(c) 5,125 5,034
@) &(c) 2,011 2,011
@ &(c) 389 375
@ &(c) 938 938
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23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

23. BEA T R

Name of connected/related party

BMEAL BBLER

Note
HieF

Rental income — continued

Shenzhen Shekou Minghua
Shipping Co., Ltd. (“Minghua
Shipping”)

Guangzhou Haishun Shipping
Co., Ltd. (“Guangzhou Haishun
Shipping”)

Shenzhen Haishun Marine
Services Co., Ltd.

(“Shenzhen Haishun Marine”)

Shenzhen Merchants Daojiahui
Technology Co., Ltd.
(“Daojiahui Technology”)

China Merchants Taipingwan
Development & Investment
Co., Ltd. (“CM Taipingwan”)

International Container Leasing
Co., Ltd. (“International
Container”)

China Merchants Property
Management (Beijing) Co., Ltd.

China Merchants Financial
Technology Co., Limited

China Communications
Import & Export Co., Ltd.

China Merchants Expressway
Network Technology Holdings
Co., Ltd.

Beijing Zhaocheng real Estate
Development Co., Ltd.

Beijing Zhaosheng real Estate
Development Co., Ltd.

Beijing Zhaoshun Real Estate
Development Co., Ltd.

Beijing Zhonggao Jingtou real
Estate development Co., Ltd.

Shenzhen Merchant Real Estate
Consulting Co., Ltd.

Shenzhen Shekou Communication
Co., Ltd

HEWA—HE
Y A BAEMTS AR A A
([eAZEmTE])

BN EARTS AR A A
([ EMEIERTE |)

AN EIEEEREBR AR
(FRYNBIEEE )

R BIRERRBR AT
(BIREREK )

BRBAFERERE
ERAR([EERATE])

B EREEEER AR
([EIFREREERE )

TR RYEERARAA
ARRERRERBER AR

hEEEL AARAR

IS SPNZHEEY R s ek en)

BERQA]

LTS EHEREAR QA
EFHBRFEHEREAR AT
EFHRIEFE W EF AR A A
ERPRRIR I ER
BRAR
FNTHEREXRERER AR

RYIT e QB AR AR

@ é&(c)

@ é&(c)

@ é&(c)

@ &(c)

@ é&(c)

@&
@&
@&
@&

@&
@&
@&
@&
@&
@&
@ é&(c)

R5 (&)

Six months ended 30 June
HZE6H30H L ~EA

2024

20244

RMB’000
AR®TR

121

233

300

613

1,072

46

1,425

358

1,040

922

931

1,924

456

2023

20234

RMB’000

ARETT

121

233

300

1072

46
1425
341

17

63
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23. CONNECTED AND RELATED PARTY 23. BEATREEARS (&)
TRANSACTIONS (continued)

Six months ended 30 June

HZ6HA30HIELAEA
2024 2023
20244 20234
Name of connected/related party Note RMB’000 RMB’000
BEAL BHHEE Miat AR%T R ARETT
Rental income — continued WA —#&
Shenzhen West Port Security YIS R ARTS
Service Co., Ltd. BRAF @ &(c) 67 -
Shenzhen China Merchants B ER e E AR AT
Construction Management Co., Ltd @ é&(c) 408 -
China Merchants Shenzhen YR ERER AR AR
Construction Technology Co., Ltd @ é&(c) 680 -

Shenzhen Investment Promotion B EYMEERERAR
Real Estate Management Co., Ltd. ([RIIFBEWZE])

(“SZ Investment Promotion”) @ &(c) 535 -
China Merchants Property Operation FREi&884r & R & 2 RS

& Service Facilities Operation GFRINDABR AR

(Shenzhen) Co., Ltd. @ &(c) 150 -
China Merchants Financial Leasing #HREBEHEE(KE)ER

(Tianjin) Co., Ltd. NCT @ &(c) 121 -
China Merchants Building BEEFRE ORI BR AT

Technology (Shenzhen) Co., Ltd. @ & () 612 -
China Merchants Commercial BEEESECEI) AR AT

Management (Shenzhen) Co., S Cn/NS

LTD. Beijing Branch @ &(c) 536 -

40,800 41,107

Six months ended 30 June

BZ6H30H1L<EA

2024 2023

20244 20234

Name of connected/related party Note RMB’000 RMB’000

BEAL BHLEE HiaE ARET T ARETT
Carpark income EESZIA

Minghua Shipping A EE RS @ &(c) 17 22

Shenzhen Huanan Liquefied FYERRIER (@) &(c) 15 -

CM Real Estate R EHE @& 1 -

CM International Technology HeE B R @ & (c) 11 26

CM Investment Development Bt E%ERE @& 12 /

56 55
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23. CONNECTED AND RELATED PARTY

TRANSACTIONS (continued)

23. BEBA T REAB S R 5 ()

Six months ended 30 June

HZ6H30H LB A
2024 2023
20244 20234
Name of connected/related party Note RMB’000 RMB’000
BEAL BB EE MaF ARMTF T AREFIT
Building management fee income — EFEEEINA
CMSK Brte A @& - 82
Guangzhou Haishun Shipping BN EIERS @& 29 35
International Container BURRSESEAE @ é&(c) 9 9
Minghua Shipping BREERI TS @ é&(c) 15 18
Shenzhen Haishun Marine FY e S (@ & (c) 38 46
Shenzhen Huanan Liquefied FIERRIER @& 67 67
Shenzhen Ming Wah FYIBFEE (@) &(c) 181 181
Shenzhen West Port Security YRR DR RIS

Service Co., Ltd. BIEATE (@ &) 16 -
CM Real Estate HEEhE (@ &) 354 262
China Merchants Property HBEESIR A REE L IRTE

Operation & Service Facilities GRYD AR AT

Operation (Shenzhen) Co., Ltd. @ &) 39 -
CM International Technology HE REIBR R (a) &(c) 150 150
China Merchants Financial Rt EAaER AR

Technology Co., Limited @ &) 24 24
CM Energy HiEselR @ &(c) 304 365
China Merchants Financial BHRmERE(RE)

Leasing (Tianjin) Co., Ltd. BIRATR] @ &(c) 4 -
CM Taipingwan R E @ &(c) 127 158
CM Investment Development R RREERE @) & (c) 459 505
China Merchants Building BrREFERRCEI)

Technology (Shenzhen) Co., Ltd. BRATA @) & (c) 170 -

1,986 1,902
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23. CONNECTED AND RELATED PARTY 23. BEAIRBEH LIRS (&)
TRANSACTIONS (continued)

Six months ended 30 June

B Z6A30H1LAEA
2024 2023
20244 20234
Name of connected/related party Note RMB’000 RMB’000
BEAL BEHSERE Bt AR¥T T AREETTT
Other revenue Hg A
International Container B R @ &(c) 1 1
CM Real Estate BB E @ &(c) 5 25
CM International Technology B BERE R @ &) 43 11
China Merchants Financial AR AR AT
Technology Co., Limited @ &(c) 5 4
CM Energy HBrgelR @& (c) 21 26
CM Investment Development BRI EERE @& 13 10
88 77
Manager’s fee EIEAEBHH
The Manager B A @ &(c) 9,314 7,862
Trustee’s remuneration KAEANEFB
The Trustee SEEA (b) & (c) 1,107 944
Property management expense YMEEHE
SZ Investment Promotion YRR @ & (c) 24,615 20,366
China Merchants Property R ARERMEEEER AR
Management (Beijing) Co., Ltd. @ é&(c) 431 865
25,046 21,231
Operations manager’s fee EEEEANER
China Merchants Shekou Enterprise #itv AR EIR(RYI) AR
Management (Shenzhen) Co., Ltd. A 7] @ é&(c) 11,828 10,947
Other expense A
Shenzhen Merchant Real Estate YT EEEEERER AT
Consulting Co., Limited @ &(c) 14 70
China Communications Import AR A O AR AT
& Export Co., Ltd. 11 -

25 70
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23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

23. BEA T R EEH

R5(4#E)

At At
KON 31 December
2024 2023
1420244 720234
6H30H 12H31H
Name of connected/related party Note RMB’000 RMB’000
BEAL BHSEE [iiEz3 AR®T T AREFIT
Amounts due from JEY A A L5008
Trade nature ESHE
SZ Investment Promotion wY B 8,649 1,042
CMSK HrwA 15,000 -
23,649 1,042
At At
VUMD 31 December
2024 2023
20244 20234
6H30H 12A31H
Name of connected/related party Note RMB’000 RMB’000
BEAL BB EE Wizt AR%T T ARETT
Amounts due to JETLA T ALE
Trade nature BESME
CM International Technology B BB R (@)&(c)&(e) 776 776
China Merchants Investment B RREERAR AR
Development Company Limited @&(c)&(e) 1,882 1,975
CM Shekou Enterprise et A (@)&(c)&() 1,658 9,860
CM Energy BEELIR @)&(c)&(e) 752 753
Daojiahui Technology BRERHY (a)&(c)&(e) 322 322
The Manager BIEA (a)&(c)&(e) 11,490 7,652
China Merchants Financial BaREmEHI AR AR
Technology Co., Limited @&(c)&(e) 131 131
Building Intelligent Technology HREEMEEEAR AR
of CM Group Property BRI R
Management Co., Ltd. (@&(c)&(e) - 9
China Merchants Property IR BERMEER
Management (Beijing) Co., Ltd. BIEAR] @&(c)&(e) - 1,541
International Container e AR (@)&(c)&(e) - 17
Guangzhou Haishun Shipping NGBS (@)&(c)&(e) 81 81
China Merchants Commercial Brarg e CRY) AR AR
Management (Shenzhen) B G /NE]
Co., LTD. Beijing Branch @&(c)&(e) 282 283
China Merchants Financial Leasing 1B#BmERE(XE)
(Tianjin) Co., Ltd. BIRAFA] @&(C)&(e) 42 42
China Merchants Building HEEFERE ORI AR AR
Technology (Shenzhen) Co., Ltd. @&(c)&(e) 321 321
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(BEHEHERI - UARKTITR)

(Expressed in RMB unless otherwise indicated) |

23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

23. BEBA T REABE S R 5 ()

At At
RN 31 December
2024 2023
R2024% 20234
6H30H 12H31H
Name of connected/related party Note RMB’000 RMB’000
BEAL BHEERE Htat AR¥T T AREETIT
Amounts due to — continued JETIA T AL 5E—4&
Trade nature — continued EoME—Z
China Merchants Property R TERRER & R IE & AR 75
Operation & Service Facilities CRINABE AR
Operation (Shenzhen) Co., Ltd. @é&(c)&(e) 79 79
Shenzhen Huanan Liquefied Y EERE R @)&(c)&e) 136 136
Shenzhen Merchant Real Estate FINTBE B XERERER AR
Consulting Co., Ltd. @&(c)&(e) 240 240
China Merchants Shenzhen FYHBERER AR AR
Construction Technology Co., Ltd. @é&(c)&(e) 371 371
Shenzhen Ming Wah R AR EE (@)&(c)&(e) 328 328
Shenzhen Haishun Marine FEIEEE @)&(c)&(e) 105 105
Minghua Shipping FREE TS @)&(c)&(e) 42 43
Shenzhen West Port Security FINFEE VRERBER
Service Co., Ltd. NE] @&(c)&(e) 23 23
SZ Investment Promotion YRR @)&(c)&(e) 8,247 -
Beijing Zhaocheng real Estate IR EERZEARA A
Development Co., Ltd. @&(c)&(e) 546 -
Beijing Zhaosheng real Estate IR BREHEREER AR
Development Co., Ltd. @&(c)&(e) 484 -
Beijing Zhaoshun Real Estate IR RBIEEHERZ AR AR
Development Co., Ltd. @é&(c)&(e) 489 -
Beijing Zhonggao Jingtou real It RPRRIKEERZEAR
Estate development Co., Ltd. NS @&(c)&(e) 1,010 -
Shenzhen China Duty Free TR R IBE R m
Merchants Duty Free Products BIRAF
Co., Ltd @)&(c)&(e) 58 -
Shenzhen China Merchants FIBREREIEBRAR]
Construction Management Co., Ltd @&(c)&(e) 353 -
Non-trade nature FESHE
China Merchants Land (Shenzhen) B BEE ORI AR A 7]
Limited @)&(c)&() 491 491
Eureka Investment Company Limited In 2R E B X AR A7) (@)&(c)&(f) 120,014 120,000
150,753 145,579
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23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

At
30 June
2024
20244
6H30H
Name of connected/related party Note RMB’000
BEAL BHEEE KiaF AR¥T T
Rental deposits placed with the HEXEFYER K EFZIL
Group for the lease of the I E S
Group’s properties
CM International Technology B REE R @)&(c)&(q) 776
China Merchants Investment BRI BREZERABR AR
Development Company Limited @)&(g) 1,882
CM Energy REseR @)&(c)&() 752
Daojiahui Technology BIRERHE (@)&(c)&(g) 322
China Merchants Financial BRI BemEHI AR AR
Technology Co., Limited @)&(c)&() 131
International Container BIRR &R 2ERE (@)&(c)&(g) -
Guangzhou Haishun Shipping BN B @)&(c)&(g) 81
China Merchants Financial Leasing ErBRIEHRE (XZ)
(Tianjin) Co., Ltd. BRAF @)&(c)&(9) 42
China Merchants Building HBEEFRERCFRID
Technology (Shenzhen) Co., Ltd. BRAT (@)&(c)&(g) 321
China Merchants Property Operation BRITEEAAR S R HEE 2L RIS
& Service Facilities Operation CRINABRATA
(Shenzhen) Co., Ltd. (@)&(c)&(g) 79
Shenzhen Huanan Liquefied FIEERERIER (@)&(c)&(q) 136
Shenzhen Merchant Real Estate YT R B R
Consulting Co., Ltd. BRAFA @)&(c)&(9) 240
China Merchants Shenzhen Y BERER AR AR
Construction Technology Co., Ltd. (@)&(c)&(g) 371
SZ Investment Promotion S lIEEES LI ES (@)&(c)&(g) 266
Shenzhen Ming Wah YRR EE @)&(c)&(9) 328
Shenzhen Haishun Marine | oysa=2t (@)&(c)&(g) 105
Shenzhen West Port Security YT ERE DR LR
Service Co., Ltd. BREAT] @)&(c)&(g) 23

23. BEBA T REAB S R 5 ()

At

31 December
2023
720234
12H31H
RMB’000
ARETIT

776
1,949
752
322
131
16
81
42
321
79
136
240
371
266
328
105

23
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23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

23. BEBA T REABE S R 5 ()

At At
UMD 31 December
2024 2023
120245 20234
6H30H 12H31H
Name of connected/related party Note RMB’000 RMB’000
BEAL BHEERE HaE AR%T T ARETFT
Rental deposits placed with the HEAXEFYERAEFZIL
Group for the lease of the WHEEE &
Group’s properties — continued
Minghua Shipping RAZEEMITS @&(c)&(9) 42 42
Beijing Zhaocheng Real Estate IR B EHEREBR AR
Development Co., Ltd. @)&(c)&(g) 546 -
Beijing Zhaosheng Real Estate IR BREEREBR AR
Development Co., Ltd. @)&(c)&() 484 -
Beijing Zhaoshun Real Estate bR BIEE M ERE R AR
Development Co., Ltd. @)&(c)&() 489 -
Beijing Zhonggao Jingtou Real IERARRIREHERE
Estate Development Co., Ltd. BRAF @&(c)&(g) 1,010 -
Shenzhen China Duty Free TR EIBE e m
Merchants Duty Free Products BRATA
Co., Ltd (@)&(c)&(g) 58 -
Shenzhen China Merchants YR EREIEEIR AR
Construction Management
Co., Ltd @&(c)&(g) 353 -
China Merchants Commercial HEmEEECRI)ARA T
Management (Shenzhen) SO /NS
Co., LTD. Beijing Branch (@&()&(g) 282 -
9,119 5,980
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(BrH=HEIHEAIN - UARKFIR)

23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

Name of connected/related party

23. BEATRBEH ARG (E)

RMEAL BHLERE

Amounts due to non-controlling JEITFEPERR $E a5 T
interests

Trade nature Eo5ME

CCC Industrial Investment Holding — F &XEE 2 48 &R (FE)
(HK) Limited BRATA

Non-trade nature FESHE

Super Alliance Real Estate Super Alliance Real Estate
Partners L.P. Partners L.P.

At At

KON 31 December

2024 2023

R2024F 720234

6H30H 12H31H

Note RMB’000 RMB’000
MaF ARET T AREETIT
(@)&(c)&(i) 18,336 18,233
@&(c)&(f) 3,779 1,621
22,115 19,754

These companies are the subsidiaries directly or
indirectly held by CMG, a substantial unitholder of China
Merchants Commercial REIT.

These are connected parties as defined in the REIT
Code but not related parties under IAS 24 Related Party
Disclosures.

The English name is for identification purpose only.

The Group generally requests that amounts are settled
within 30 days after issuance of demand note for its
provision of rental and management services to its
related parties. The demand note is issued on the first
working day of each month. The aging of the amounts
are aged within one month based on the date of demand
note.

ZEQRSHBEREE(BEREE
FRESZITERSEURBEAE
EREEEENHBAR -

REFFEESTH - ZFR/EEA
T W IESIRIEBIR &R F24
5% [BREE T R | 2 Bk ) -

RN EHERSE -

RSB — AR ERERE T LR EE R
IR IR HERE R HR30A B
R BEREREBEAFZE—ETHER
T - BRARENRKIZEREAH
Rt —{E A AZIH] -
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23. CONNECTED AND RELATED PARTY
TRANSACTIONS (continued)

©

The amounts due to related companies are aged within
one month based on date of invoice.

The Group’s non-trade amounts due from/to related
companies are unsecured, interest-free and repayable on
demand or within one year.

The amounts due to related companies are deposits
placed with the Group for the lease of the Group’s
properties.

The above companies are connected parties and related
parties except for those mentioned in note b.

The trade amounts due to related company represent
expenses paid on behalf of the Group.

The amounts due to related companies are aged over 30
days and payable on a monthly basis.

©

23. BEBA T REABE S R 5 ()

FES B R 1~ R IR R BRI R A AR
HEEr—EAR -

AEENRYK TENEBARIEES
WEFRRSEEN  RERARER
FM—FREE -

FERRREE R R IR A EEAREY
ENAEEERNES
BRBSEbpri &SN - Bl AR AR
BAT RS -

e AR B SRR KRASHE
2R

e BER R IR R BRI R A AR
At =t RE LI AEER -
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PERFORMANCE TABLE

2023 2022 2021 2020
2023% 2000F 20015 20005
(unaudited) (unaudited) (unaudited) (unaudited)
(REEER) (REEER) (REEEZ) (REER)

2024
20245
(unaudited)
(REEER)
As at 30 June: M6A30A :
Net assets attributable to Unitholders  E4 BfirisE AEIEEEFE
(RMB million) (AREFBET) 3,201
Net assets per unit attributable to ESENFAANELETEREN
Unitholders (RMB) BEFEN\RET) 2.84
(Equivalent to HK3) (akT) 3N
Gearing ratio AEBEXR 39.8%
Market capitalisation’ (HK$ milion) — T{E (B&EET) 1,229
Units issued BETEREN 1,127,819,549

3,553 3,899 3,945 3,751
3.15 3.46 3.50 3.33
3.42 4.06 4.20 3.65

38.2% 35.0% 28.8% 27.9%

2,063 2,910 3,135 3,124

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

2024 2023 2022 2021 2020
20245 20235 20226 2015 2020%F
For the six months ended 30 June: HZ6A30ALL~AfEA :
Highest traded unit price (HKS$) BERRRER(ET) 144 225 2.96 2.90 3.36
Highest premium of the traded RREEREER S
unit price to the net asset value EEFE RRRE
per unit? TEA N/A TER N/A TER N/A TER N/A TER NA
Lowest traded unit price (HKS) EERREE(#T) 0.96 1.80 2.31 2.37 2.03
Highest discount of the traded RREERBERBUAETEL
unit price to the net asset value BaiE
per unit 69.1% 47.4% 43.1% 43.6% 44.4%
Annualised distribution per unit yield® {24 B PRI R 11.0% 5.2% 6.0% 7.5% 5.9%
Notes: Bt -
1. Market capitalisation is calculated based on the closing unit price of HK$1.09 1. {EZR2024F6 A28 H 2 & & B T E1.097%8 7T

times the unit issued as at 28 June 2024.

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.

&), 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.

FAZHERITESBMEBAFE

2. EBERREEERESEMFAARGEESELZ
AEFE - At TESSUREERGESENE
EFEZ A

3. FhEBESEMIREEENSHRSESEMAH
DI KRR R E S BT (ERTE o
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CORPORATE INFORMATION

AREH

During the Reporting Period and up to the latest practicable date of publication of this interim report. | F ¥R #if B B = T3 AR HRE 2 KA BRI TEH

THE MANAGER

China Merchants Land Asset Management Co., Limited
Room 2603-06, 26/F.

China Merchants Tower

Shun Tak Centre

168-200 Connaught Road Central

Hong Kong

Tel: (852) 3976 5300

BOARD OF DIRECTORS OF THE MANAGER

Non-executive Directors

Mr. HUANG Junlong (Chairman) (resigned on 6 August 2024)
Mr. YU Zhiliang (Chairman) (appointed on 6 August 2024)
Mr. LI Yao

Executive Directors

Mr. Guo Jin
Mr. Zhong Ning

Independent Non-executive Directors

Mr. Lin Chen
Ms. Wong Yuan Chin, Tzena
Mr. Wong Chun Sek, Edmund

RESPONSIBLE OFFICERS OF THE MANAGER

Mr. Guo Jin

Mr. Zhong Ning

Mr. Choo Chong Yao, Patrick
Mr. Zhang Zhe

COMPANY SECRETARY OF THE MANAGER

Victon Secretarial Services Limited

AUDITOR
KPMG

Public Interest Entity Auditor registered in accordance with the

Accounting and Financial Reporting Council Ordinance
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Corporate Information ® A &)& ¥}

During the Reporting Period and up to the latest practicable date of publication of this interim report. | AR Hf & B = T3 A HiR s 2 A EER A TR

INTERNAL AUDITOR
Ms. Chen Yan

TRUSTEE
DB Trustees (Hong Kong) Limited

PRINCIPAL VALUER
Knight Frank Petty Limited

LEGAL ADVISORS
Baker & McKenzie

UNIT REGISTRAR

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

Hong Kong

STOCK CODE
01503

WEBSITE

WWww.cmcreit.com

WHISTLE-BLOWING

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