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Chairman’s Statement

Dear Shareholders:

I hereby present you the annual report of China Merchants Port Group Co., Ltd. (the “Company” or
“CMPort”) and its subsidiaries for the year ended 31 December 2025. On behalf of the Board, I

would like to express my sincere gratitude to all of you for your long-term support to the Company.

The Company, for China Merchants Group, is a core enterprise of the transportation and logistics
sector, and also a key player in the goal of building a world-class enterprise. It has invested in and
operated 51 ports across 26 countries and regions worldwide, playing a positive role in ensuring the
smoothness of the international and domestic logistics supply chain, and is stepping toward the goal

of becoming a “world-leading port service provider”.

Based on the new development stage, CM Port implemented the new development concept with the
construction of a new development pattern to drive high-quality development, with the aim of
becoming a “world-leading port service provider”. While accelerating the transition towards
intelligent and green operations, the Company has established a modern integrated port service
system characterised by ‘“smart empowerment, green and low-carbon practices, chain-based
services, and ecological synergy”, continuously enhancing the service depth and value creation
capabilities of the global port network, driving dynamic alignment between resource allocation and
corporate strategic positioning, market demand, and profitability to achieve lean resource allocation.
CM Port persistently focused on strategic port acquisition opportunities at key nodes, advancing the
global network layout of ports, strengthening external and internal linked interaction with efforts to
provide customers with more economical, high-quality and efficient service solutions as well as
deeper strategic cooperation. More value and returns were brought to the Company and its
Shareholders, coupled with a material contribution to ensuring safety, steadiness and smoothness of

the supply chain.

During the “14th Five-Year” Plan period, under the background of a complex external environment

characterized by the profound adjustment of the global trade landscape, the Company committed to
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its goal of achieving “world-class”, unwaveringly promoted the three major drivers of “Global
Presence”, “Lean Management”, and “Innovative Transformation” to coordinate development and
security, and deepen reform and innovation. Various key tasks were progressed steadily and rapidly
with operating results repeatedly reaching new highs, and comprehensive strength achieving a
leapfrog enhancement. Looking back at the past 5 years of hard work, the Company has delivered a
high-quality development performance characterized by “synergy between scale and efficiency,
balance between quality and speed, and simultaneous progress in domestic and overseas markets”.
Firstly, the scale of core business has reached a new level. The total container throughput surged
from 122 million TEUs to more than 206 million TEUs at a compound annual growth rate (CAGR)
of 11.1%. The bulk cargo volume increased from 454 million tonnes to 1,266 million tonnes with
CAGR of 22.8%. With the resource aggregation and hub capacity significantly enhancing, and
global competitiveness continuously leaping, CM Port was ranked among the global leading public
port operators. Secondly, the overseas layout has been expanded in depth. CM Port successfully
invested in the NPH in Indonesia, entered into a share purchase agreement for the Vast project in
Brazil. HIPG in Sri Lanka commenced container business and achieved a capacity of one million
TEUs. The quality and efficiency of the operation of existing projects were improved and the
implementation of new projects was accelerated. The proportion of overseas revenue steadily
increased to more than half, and global operational capabilities continued to strengthen. Thirdly,
lean management has yielded significant results. CM Port has deepened the construction of the
COE system, synergistically promoted the PMO and cost leadership strategies, and achieved
outstanding results in cost reduction and efficiency enhancement across the entire chain. The total
annual profit leapt to over RMBI10 billion. Fourthly, the capital operation achieved remarkable
results. The Company has brought in Zhejiang Seaport Group as a strategic shareholder. It
participated in the non-public issuance of the shares of Ningbo Port and increased its shareholding
of SPIG when appropriate, so as to further solidify its strategic presence in the Yangtze River Delta.
The Company also completed its first share buyback and cancellation, thereby enhancing earnings
per share and bolstering market confidence. Fifthly, the technological innovation demonstrated
strong momentum. The Company successfully completed the pilot scheme of building a strong

transportation network in China and the inspection and acceptance of the self-developed TOS
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system. Mawan Smart Port was rated as the first batch of “Five-Star China’s Smart Ports”. The
“CMCore” digital solutions were successfully implemented in overseas markets such as Africa and
Europe, materializing the goal of “technology going global’’. Sixthly, the sustainable development
and system have been optimized continuously. The Company’s ESG rating has improved
significantly, with the rating assigned by Wind (# 5 ) from BBB to AAA. The rating for the

Company ranked first in the transportation infrastructure industry.
Review for the year

In 2025, global economic development has demonstrated significant resilience. Driven by the
accumulation of inventories of traded goods, increased risk appetite, expansion of artificial
intelligence-related investments, and supply chain optimization and adjustments, coupled with the
strong support of steady consumer spending and the continuous easing of inflationary pressures, the
global economy exhibited better-than-expected resistance to external shocks, particularly the
substantial tariff hikes by the US. In addition, the continued sluggishness of investment activities
and limited fiscal space have exerted persistent pressure on economic momentum, and the global
economy may enter a more prolonged period of low-speed growth. Under the ever-changing
external environment, the Company steadfastly upheld the strategic goal of becoming a “world-
leading port service provider”. Driven by “Global Presence, Lean Management, Innovative
Transformation”, CM Port has reached all the performance indicators with steadily improving its
management efficiency. These efforts have laid a solid foundation for a good start to the “15th Five-

Year” Plan.

Financial performance: In 2025, the Company achieved operating income of RMB17.246 billion,
up by 6.92% year-on-year. The net profit attributable to the parent company was RMB4.611 billion,
up by 2.10% year-on-year.

Business performance: In terms of container business, the Company handled a total container
throughput of 206.112 million TEUs in 2025, up by 5.6% year-on-year, of which the container
throughput handled by mainland port projects was 161.929 million TEUs, up by 6.3% year-on-year;
the container throughput handled by port projects in Hong Kong and Taiwan regions was 5.245

million TEUs, down by 12.9% year-on-year; the container throughput handled by overseas port
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projects was 38.938 million TEUs, up by 5.7% year-on-year. In terms of bulk cargo business, the

Company handled a bulk cargo volume of 1.27 billion tonnes in 2025, up by 0.3% year-on-year.

The Company focused on the following major aspects: Firstly, the construction of homebase ports
was accelerated in an all-round way. The capacity enhancement of the West Shenzhen Port Zone
has achieved phased results, with container throughput exceeding 16 million TEUs throughout the
year, continuing to reach new highs and maintaining a leading market share of foreign trade
containers in Shenzhen. The overseas homebase port in Sri Lanka deepened integrated operations,
with CICT being awarded the title of “Best Container Terminal in Asia” for the ninth consecutive
year. HIPG achieved capacity building for one million TEUs, with container throughput reaching
428 thousand TEUs during the year and RORO business volume hitting a record high. Secondly,
overseas operations were improved in quality and efficiency. Business volume of TCP in Brazil,
LCT in Togo, and Kumport in Turkey all reached record highs, demonstrating excellent
international operation capabilities. CMPort, a subsidiary of the Company, has entered into a share
purchase agreement for the Vast project in Brazil to continue its global presence to deepen. Thirdly,
the performance of lean management was remarkable. Utilizing business coordination, the COE
mechanism, financial control, and synergistic empowerment as key levers to enhance profitability
and management quality, the Company established an innovative and integrated working
mechanism to realize value empowerment. Fourthly, empowerment was driven through innovation
and upgrading. The Group established the “Piercep” artificial intelligence brand, leading the
construction of artificial intelligence in ports. Mawan Smart Port was awarded the “Five-Star
China’s Smart Port” accreditation. The total solution of CMCore CTOS + “CM ePort” was
implemented at Kumport in Turkey. Fifthly, the green and low-carbon transformation accelerated.
The West Shenzhen Port Zone completed the first ship-to-ship LNG bunkering operation, added
new distributed photovoltaic and electrification equipment, constructed intelligent battery swap
stations and charging piles, and deepened the application of green and low-carbon technologies.
Sixthly, as for the ESG construction, outstanding achievements were made again. The Company
continued to improve its ESG management system and promoted the implementation of new
regulatory measures. Its ESG rating was assigned by Wind from AA to AAA. The rating for the

Company ranked first among the transportation infrastructure industry; and the Company's
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controlled subsidiary, China Merchants Port, has received a further upgrade in its MSCI ESG rating,
from BBB to A according to the latest rating released by MSCI in March 2026, the highest rating

among Hong Kong-listed industry peers.
Outlook

Looking ahead to 2026, the global economy is expected to maintain a moderate growth trend.
Although the easing of certain trade tensions constitutes a positive factor, the cumulative effect of
tariff hike and intensified macroeconomic uncertainties is expected to become more pronounced.
2026 marks the commencement of the “15th Five-Year” Plan. With the deepened implementation of
a new round of high-level opening-up measures, the effectiveness of regional and bilateral
economic and trade cooperation mechanisms is increasingly becoming apparent, and the accelerated
implementation of digital economy and green trade rules will further promote the efficient
connectivity of cross-border logistics, capital flows, and information flows, stimulate the import and
export vitality of high value-added products and emerging business formats, thus promoting the
effective improvement in the quality of economy and trade through structural optimization, while

driving the steady development of the port industry.

Building on solid achievements to compose a new chapter, the Company will forge ahead to embark
on a new journey. Looking forward to the “I5th Five-Year”Plan, the Group will accelerate,
strengthen and intensify the strategic drivers of “Global Presence”, “Lean Management”,
“Innovative Transformation”, respectively, taking the deepening of reform and innovation as the
fundamental path, actively cultivating and developing new quality productivity, and making every
effort to promote high-quality development to a new level. Firstly, while capturing new
opportunities for enhancing core competitiveness comprehensively, the Group shall steadfastly
promote the overseas development strategy with global deployment strengthened so as to optimize
and enhance its controlled terminals, consolidate and upgrade the core hub functions, as well as
steadily extend the comprehensive port services chain. Secondly, the Group will stimulate new
efficiency and fully tap into endogenous driving forces. Deepening the lean operation management
mechanism, the Group will systematically tap into internal potential, and improve resource

allocation efficiency and operation quality.
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Appreciation

In 2025, CMPort focused on its primary responsibility and core business, achieving phased results
in expanding its “Global Presence”, reaching new heights in “Lean Management”, and making
progress in “Innovative Transformation”, successfully concluding the “14th Five-Year” Plan with
high-quality development. All could not be accomplished without the dedication of all employees
and the support from the Shareholders and investors, business partners, and those in society who
have taken to heart the Company’s interest. For this, I would like to express my sincere gratitude
and high respect to all employees who have devoted their hearts and efforts to the development of
the Group, as well as to the Shareholders and investors, business partners, and those in society who

have supported us for a long term.

Chairman

Feng Boming
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Part I Important Notes, Table of Contents and Definitions

The Board of Directors (or the “Board”) as well as the directors and senior managers of China
Merchants Port Group Co., Ltd. (hereinafter referred to as the “Company”) hereby guarantee the
factuality, accuracy and completeness of the contents of this Report and its summary, and shall be
jointly and severally liable for any misrepresentations, misleading statements or material omissions

therein.

Xu Song, the Company’s legal representative, Huang Zhenzhou, the Company’s Chief Financial
Officer, and Liu Shixia, the person-in-charge of the accounting organ hereby guarantee that the

financial statements carried in this Report are factual, accurate and complete.

All the Company’s directors have attended the Board meeting for the review of this Report and its

summary.

Any forward-looking statements such as future plans or development strategies mentioned herein
shall not be considered as the Company’s promises to investors. And investors are reminded to
exercise caution when making investment decisions. Possible risks faced by the Company and
countermeasures have been explained in “Part III Management Discussion and Analysis” herein,

which investors are kindly reminded to pay attention to.

Securities Times, China Securities Journal, Shanghai Securities News, and www.cninfo.com.cn
have been designated by the Company for information disclosure. And all information about the
Company shall be subject to what’s disclosed on the aforesaid media. Investors are kindly reminded

to pay attention to these media.

The Board has approved a final dividend plan as follows: based on the Company’s total share
capital at the record date of the dividend payout, a cash dividend of RMB7.99 (tax inclusive) per 10

shares is to be distributed to shareholders, with no bonus issue from either profit or capital reserves.

This Report and its summary have been prepared in both Chinese and English. Should there be any

discrepancies or misunderstandings between the two versions, the Chinese version shall prevail.
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Documents Available for Reference

1. Financial Statements carrying the signatures and stamps of the Company Principal, the

Chief Financial Officer and the person in charge of accounting firm;

2. The 2025 Auditor's Report stamped by the accounting firm and signed and stamped by

registered accountants; and

3. Original copies of all documents and the announcements thereof disclosed in the Reporting
Period on Securities Times, China Securities Journal, Shanghai Securities News, Ta Kung Pao

(HK) and www.cninfo.com.cn.
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Definitions
Term Definition
The “Company”, “CMPort” or  |China Merchants Port Group Co., Ltd., formerly known as
“we” “Shenzhen Chiwan Wharf Holdings Limited”
CMG China Merchants Group Limited
CMPort Holdings China Merchants Port Holdings Company Limited (00144.HK)
CMPID Chiqa Merchants Port Investment Development Company
Limited
Broadford Global Broadford Global Limited, a wholly-owned subsidiary of CMG
Hong Kong
CSRC China Securities Regulation Commission
TEU Twenty Foot Equivalent Unit
Alphaliner A shipping consultancy
ESG Environmental, Social and Governance
SMP Smart Management Platform
COE Center of Excellence
CMIT China Merchants International Technology Company Limited
CTOS Container Terminal Operation System
CM ePort CMPort’s homegrown unified customer service platform

West Shenzhen Port Zone

Including Mega Shekou Container Terminals Limited; Chiwan
Container Terminal Co., Ltd.;Shenzhen Mawan Terminals Co.,
Ltd.; Shenzhen Mawan Wharf Co., Ltd.;Shenzhen Haixing
Harbor Development Company Ltd.;China Merchants Port
Services(Shenzhen) Company Limited; Shenzhen Chiwan
Harbor Container Co. Ltd., etc.

Shunde New Port Guangdong Yide Port Limited

Chu Kong River Terminal Chu Kong River Trade Terminal Co., Limited
Dongguan Machong Dongguan Chiwan Port Service Co., Ltd.

SIPG Shanghai International Port (Group) Co., Ltd.

Ningbo Port Ningbo Zhoushan Port Company Limited

Liaoning Port Liaoning Port Co., Ltd.

Laizhou Port Yantai Port Group Laizhou Port Co. LTD

QQCTU Qingdao Qianwan United Container Terminal Co., Ltd.
QQTU Qingdao Qianwan United Terminal Co., Ltd.

Qingdao Dongjiakou Qingdao Port Dongjiakou Ore Terminal Co., Ltd.

Tianjin Port Container Terminal

Tianjin Port Container Terminal Co., Ltd.

Shantou Port

Shantou China Merchants Port Group Co., Ltd.

Zhangzhou Port Zhangzhou China Merchants Port Co., Ltd.

Xia Men Bay Terminals Xia Men Bay China Merchants Terminals Co., Ltd.
Zhanjiang Port Zhanjiang Port (Group) Co., Ltd.

CMCS China Merchants Container Services Limited

MTL Modern Terminals Limited

Kao Ming Terminal Kao Ming Container Terminal Corp.

CICT Colombo International Container Terminals Limited
HIPG Hambantota International Port Group (Private) Limited
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TCP TCP Participagdes S.A.
LCT Lome Container Terminal S.A.
TICT Tin-Can Island Container Terminal Ltd.
Kumport Liman Hizmetleri ve Lojistik Sanayi ve Ticaret Anonim
Kumport L
Sirketi
PDSA Port de Djibouti S.A.
Terminal Link Terminal Link SAS
NPH PT Nusantara Pelabuhan Handal TBK
Vast Vast Infraestrutura S.A.
The cninfo website www.cninfo.com.cn
SZSE Shenzhen Stock Exchange
The “Articles of Association” Eﬁf Articles of Association of China Merchants Port Group Co.,
KPMG Huazhen KPMG Huazhen LLP
RMB Expressed in the Chinese currency of Renminbi
RMB’0,000 Expressed in tens of thousands of Renminbi

RMB’00,000,000

Expressed in hundreds of millions of Renminbi
(unless otherwise specified)

Note: In this Report, certain total numbers may not be exactly equal to the summation of their sub-

item numbers as a result of roundoff.
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Part Il Corporate Information and Key Financial Information

I Corporate Information

Stock name

CM Port Group/
CM Port Group B

Stock code 001872/201872

Stock exchange for stock
listing

Shenzhen Stock Exchange

Company name in Chinese

FH T R R P Bty A PR 4 ]

Abbr. L

Company name in English  |China Merchants Port Group Co., Ltd.
Abbr. CMPort

Legal representative Xu Song

Registered address

23-25/F, China Merchants Port Plaza, 1 Gongye 3rd Road,
Zhaoshang Street, Nanshan, Shenzhen, PRC

Zip code

518067

Changes of registered address

On 14 December 2018, the Company completed the formalities
with the competent industrial and commercial administration to
change its registered address from “8/F, Chiwan Petroleum Plaza,
Zhaoshang Street, Nanshan, Shenzhen, PRC” to “23-25/F, China
Merchants Port Plaza, 1 Gongye 3rd Road, Zhaoshang Street,
Nanshan, Shenzhen, PRC”.

23-25/F, China Merchants Port Plaza, 1 Gongye 3rd Road,

Uifinge a8 dzss Zhaoshang Street, Nanshan, Shenzhen, PRC
Zip code 518067
Company website http://www.cmp1872.com
Email address Cmpir@cmhk.com
II Contact Information
Board Secretary Securities Representative
Name Liu Libing Hu Jingjing
24/F, China Merchants Port Plaza, 24/F, China Merchants Port
Address 1 Gongye 3rd Road, Zhaoshang Plaza, 1 Gongye 3rd Road,
Street, Nanshan, Shenzhen, PRC Zhaoshang Street, Nanshan,
’ ’ ’ Shenzhen, PRC
Tel. +86 755 26828888 +86 755 26828888
Fax +86 755 26828888 +86 755 26828888
Email address Cmpir@cmhk.com Cmpir@cmhk.com

III Media for Information Disclosure and Place where this Report Is Lodged

disclosed

Stock exchange website where this Report is

http://www.szse.cn
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disclosed

Media and website where this Report is

Securities Times, China Securities Journal,
Shanghai Securities News, and
www.cninfo.com.cn

Place where this Report is lodged Board Office

IV Change to Company Registered Information

Unified social credit
code

91440300618832968J

Change to principal
activity of the
Company since going
public (if any)

On 14 December 2018, the Company changed its business scope
registered with the industrial and commercial administration. The new
business scope includes: construction, management and operation of ports
and wharves; bonded warehousing of various goods for import and
export; development, construction and operation of supporting parks in
ports; loading, unloading, transhipment, warehousing and transportation
of international and domestic goods and processing of goods; devanning
and LCL operations, cleaning, repairing, manufacturing and leasing of]
containers; international freight forwarding; vehicle and ship leasing; the
provision of ship and port services including the provision of fuels,
supplies and daily necessities for ships; ship towing (no operation using
foreign ships); leasing and repair services of port facilities, equipment and
machinery; import and export of various goods and technologies on a
self-operation or agency basis, excluding the goods and technologies
restricted or forbidden for import and export by the state; port logistics
and port information technology consulting services; technical
development and services in respect of modern logistics information
systems; supply chain management and related services; design of]
logistics plans; engineering project management; development, research
and consulting services in respect of port engineering technologies. (In
respect of any operations that require approval according to law, the
approval must be obtained before operation).

Every change of
controlling shareholder
since incorporation (if
any)

1. On 8 June 2018, as the ownership of 209,687,067 Chiwan Wharf]
shares formerly held by CND Group and 161,190,933 Chiwan Wharf]
shares formerly held by Malai Storage was officially transferred to
CMGD, CMGD, holding 57.52% of the Company’s outstanding share
capital, became the controlling shareholder of the Company. Meanwhile,
CMG remains the actual controller of the Company.

2. On 26 December 2018, the Company issued RMB-denominated
ordinary shares (A-shares) at RMB21.46/share to CMPID for the
acquisition of the 1,313,541,560 CMPort Holdings ordinary shares that it
held. Upon the Acquisition, the Company’s total share capital has become
1,793,412,378 shares. Meanwhile, as Broadford Global controls an
87.81% aggregated voting right in the Company (direct interests and
interests through CMPID and CMGD), it is the direct controlling
shareholder of the Company. Meanwhile, CMG remains the actual
controller of the Company.

3. Zhejiang Provincial Seaport Investment & Operation Group Co., Ltd.
subscribed for 576,709,537 shares of the Company offered in a non-
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public manner at RMBI18.50 per share. The subscribed shares were
floated on Shenzhen Stock Exchange on 12 October 2022. Upon the
Acquisition, Broadford Global directly holds the Company’s equity and
controls an 63.02% aggregated voting right in the Company through
controlling CMPID and CMGD. Broadford Global is the direct
controlling shareholder of the Company. Meanwhile, CMG remains the
actual controller of the Company.

4. On 12 December 2024, China Merchants Holdings (Hong Kong)
Company Limited (hereinafter referred to as "China Merchants Hong
Kong") and Broadford Global signed an agreement that Broadford Global
would transfer its 74.66% shares in Rainbow Reflection Limited
(hereinafter referred to as "Rainbow Reflection") to China Merchants
Hong Kong, and China Merchants Hong Kong would entrust all the
74.66% shares in Rainbow Reflection to Broadford Global for
management. The above-mentioned share transfer and share custody were
completed in January 2025, which did not result in any change of the
controlling shareholder and the actual controller of the Company. The
controlling shareholder of the Company remains Broadford Global, and
the actual controller of the Company remains China Merchants Group
Limited.

V Other Information

The independent audit firm hired by the Company:

Name

KPMG Huazhen LLP

Office address

8th Floor, KPMG Tower, Oriental Plaza, 1 East Chang An Avenue,
Beijing, China

Accountants writing
signatures

Wu Huihuang, Li Dan

The independent sponsor hired by the Company to exercise constant supervision over the Company

in the Reporting Period:

[ Applicable V Not applicable

The independent financial advisor hired by the Company to exercise constant supervision over the

Company in the Reporting Period:

[ Applicable V Not applicable

VI Key Financial Information

Indicate by tick mark whether there is any retrospectively restated datum in the table below.
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O Yes V No
2025 2024 2023-on- 2023

2024 change
Alsiil @iy 17,246,382,527.85 | 16,130,778,028.24 6.92% |  15,750,475,780.22
income (RMB)
Net profit attributable
to shareholders of the 4,611,352,247.98 4,516,301,317.16 2.10% 3,571,800,762.16
Company (RMB)
Net profit attributable
to shareholders of the
Compemy aiirer 4,437,547,391.42 4,047,031,601.71 9.65% 3,339,226,783.73
deducting non-
recurring gains and
losses (RMB)
Net cash inflow from
operating activities 8,174,432,389.05 8,013,212,824.40 2.01% 6,579,606,635.17
(RMB)
Basic earnings per 0
share (RMB/share) 1.85 1.81 2.21% 1.43
Diluted earnings per o
share (RMB/share) 1.85 1.81 2.21% 1.43
Weighted average 0 0 0 0
it i Gapttey (96) 7.35% 7.51% -0.16% 6.35%

Change of 31

December 2025
31 December 2025 31 December 2024 on 31 31 December 2023
December 2024
(%)

Total assets (RMB) 205,014,697,494.68 | 201,517,851,881.45 1.74% | 198,557,296,667.26
Equity attributable to
shareholders of the 64,365,829,932.20 61,502,739,842.96 4.66% 58,847,592,947.55
Company (RMB)

Indicate by tick mark whether the lower of the net profit attributable to shareholders of the

Company before and after deducting non-recurring gains and losses was negative for the last three

accounting years, and the latest independent auditor’s report indicated that there was uncertainty

about the Company’s ability to continue as a going concern.

[ Yes Y No

Indicate by tick mark whether the lower of the net profit attributable to shareholders of the

Company before and after deducting non-recurring gains and losses was negative.

[ Yes Y No

The total share capital at the end of the last trading session before the disclosure of this Report:

Total share capital at the end of the last trading
session before the disclosure of this Report (share)

2,481,897,185
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Diluted earnings per share based on the latest total share capital above:

Diluted earnings per share based on the latest total

share capital above (RMB/share) 1.8580

VII Accounting Data Differences under China’s Accounting Standards for Business
Enterprises (CAS) and International Financial Reporting Standards (IFRS) and Foreign
Accounting Standards

1. Net Profit and Equity under CAS and IFRS

O Applicable V Not applicable

No difference for the Reporting Period.
2. Net Profit and Equity under CAS and Foreign Accounting Standards

[ Applicable V Not applicable

No difference for the Reporting Period.

3. Reasons for Accounting Data Differences between Domestics and Foreign Accounting
Standards

[ Applicable V Not applicable

VIII Key Financial Information by Quarter

Unit: RMB

Ql Q2 Q3 Q4
Total operating income 4,214,355,369.19 | 4,254,136,006.89 | 4,293,227,201.61 | 4,484,663,950.16
Net profit attributable to
shareholders of the 1,090,726,175.19 | 1,535,912,024.28 | 1,179,988,081.33 804,725,967.18
Company
Net profit attributable to
shareholders of the

Company after deducting 1,059,858,307.79 | 1,458,827,728.41 | 1,156,020,137.95 762,841,217.27
non-recurring gains and
losses

Net cash inflow from
operating activities

1,172,302,133.44 | 1,836,391,183.35 | 2,324,751,317.95 | 2,840,987,754.31

Indicate by tick mark whether any of the quarterly financial data in the table above or their
summations differs materially from what have been disclosed in the Company’s quarterly or semi-

yearly reports.
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[ Yes ¥ No
IX Non-recurring Gains and Losses
Unit: RMB
Item 2025 2024 2023 Note

Gains or losses on
disposal of non-
current assets,
including those
charged off for
which provision for
impairment of
assets has been
made

-18,117,060.19

20,221,030.12

231,205,985.85

Government grants
recognized in profit
or loss (excluding
those closely
related to the
Company's ordinary
business operations,
in line with the
national
regulations, enjoyed
under established
standards and have
a continuous impact
on the Company's
profit or loss)

118,986,220.93

131,947,787.92

149,238,503.34

Gains or losses
from changes in fair
value of financial
assets and financial
liabilities held by
non-financial
enterprises, and
gains or losses from
disposal of financial
assets and financial
liabilities, other
than effective
hedging operation
relating to the
Company's ordinary
business operations

126,067,007.70

449,311,363.27

73,352,800.52

Income earned from
lending funds to
non-financial
institutions and
recognized in profit
or loss

94,696,529.90

88,262,169.90

194,897,544.80
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Reversal of
provision for
accounts receivable
that are tested for
impairment
individually

11,455,120.96

380,331,461.37

52,962,785.14

Gains or losses on
non-monetary asset
swaps

3,320,297.91

One-off costs
incurred by the
Company as a result
of discontinued
operations, such as
expenses for
employee
arrangements

-14,869,617.41

Other non-operating
income or expenses
excluding the above
items

37,794,746.74

2,607,919.22

12,810,280.19

Other gains and
losses that meet the
definition of non-
recurring gains and
losses

3,856,538.50

Less: Income tax
effects

41,848,650.46

125,198,868.45

145,340,260.29

Effects of non-
controlling interests
(after tax)

147,536,278.02

478,213,147.90

336,553,661.12

Total

173,804,856.56

469,269,715.45

232,573,978.43

Other gains and losses that meet the definition of non-recurring gain/loss:

[ Applicable V Not applicable

No such cases.

Explanation of the situation where the non-recurring gains and losses items listed in Interpretative

Announcement No. 1 of Companies Issuing Publicly Traded Securities - Non-Recurring Gains and

Losses are classified as recurring gains and losses items:

O Applicable V Not applicable

During the Reporting Period, the Company did not classify any gain or loss item listed in
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Interpretative Announcement No. 1 of Companies Issuing Publicly Traded Securities - Non-

Recurring Gains and Losses as a recurring gain or loss item.
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Part III Management Discussion and Analysis

I. Industry Overview of the Company during the reporting period
1. External environment analysis
(1) Macroeconomic environment

In 2025, the global economy continued to show adaptability and resilience, exhibiting unexpectedly
strong resistance against multiple headwinds including volatile trade policies, geopolitical tensions,
and fiscal pressures. Economies and businesses worldwide have gradually adjusted to the somewhat
relaxed U.S. tariffs, while the surge in artificial intelligence investments has boosted asset wealth
and fueled rising productivity expectations. According to the “World Economic Outlook™ report
published by the International Monetary Fund (IMF) in January 2026, the global economy was
expected to increase by 3.3% year-on-year in 2025, representing a flat year-on-year growth. Among
them, the developed economies were expected to grow by 1.7%, down by 0.1 percentage point
year-on-year. Of which, the US was projected to grow by 2.1%, down by 0.7 percentage point year-
on-year, and the European Union was expected to grow by 1.5%, up by 0.3 percentage point year-
on-year. The emerging and developing economies were expected to grow by 4.4%, up by 0.1
percentage point year-on-year. Of which, the Southeast Asian markets showed particularly strong
growth, with Vietnam, Indonesia, and Malaysia projected to grow by 6.5%, 5.0%, and 4.6%,
respectively. In terms of trade, the IMF forecasted that global trade volume grew by 4.1% year-on-
year in 2025, the developed economies’ trade volume grew by 3.0%, and the emerging and

developing economies grew by 5.7%.

2025 was the concluding year of the “14th Five-year” Plan. According to data from the National
Bureau of Statistics of the People's Republic of China, China’s GDP grew by 5.0% year-on-year,
and the main development goals and tasks were successfully achieved and successfully completed.
Facing the complex internal and external situations, China has taken the promotion of high-quality
development as its theme, adhered to the principle of seeking progress while maintaining stability
and improving quality and efficiency, and implemented more proactive and promising macro

policies to stabilize employment, businesses, the market, and expectations, thereby stabilizing the
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economic fundamentals. By adopting multiple measures to stabilize foreign trade and commencing
new progress in opening up, the economy has consistently operated within a reasonable range.
China’s economy has demonstrated a commendable certainty of high-quality development,
continuing to be a major contributor and a stabilizing anchor for world economic growth.
According to the statistics of the General Administration of Customs of the People's Republic of
China, the total value of import and export trade for 2025 amounted to RMB45.47 trillion, up by
3.8% year-on-year, marking another record high in terms of scale. Among which, the value of total
exports grew by 6.1% year-on-year to RMB26.99 trillion, while the value of total imports grew by
0.5% year-on-year to RMB18.48 trillion. In the same year, China’s total value of import and export
volume with “Belt and Road Initiative” partner countries reached RMB23.60 trillion, representing a
year-on-year increase of 6.3%, which was 2.5 percentage points higher than the overall growth rate
of China’s foreign trade. The proportion of “Belt and Road Initiative” partner countries accounted

for more than half of China’s overall foreign trade, with the proportion reaching 51.9% in 2025.

Global industrial chains were characterized by friendshoring, regionalization, and nearshoring, with
strategic deployment shifting from a singular “efficiency-first” principle to the principle of
“emphasis on both efficiency and safety”. China’s proactive development of regional economic
cooperation has yielded significant results. Since its entry into force four years ago, the Regional
Comprehensive Economic Partnership (RCEP) has effectively invigorated regional collaboration,
injecting sustained momentum into Asia-Pacific economic recovery and global free trade.
According to the data of the General Administration of Customs of the People's Republic of China,
import and export trade value in RMB denominated between China and member countries including
Singapore, Thailand, and Indonesia recorded an increase of 8.1%, 15.1% and 14.0% year-on-year in
2025 respectively. Technological innovation and industrial integration have been driving industrial
upgrading. Technologies such as the internet, big data, cloud computing, artificial intelligence, and
blockchain were accelerating innovation. The digital economy was developing at an unprecedented
pace, with an unparalleled scope of influence and impact. It was emerging as a key force in
restructuring global resources, reshaping the global economic landscape, and altering the global

competitive environment. The gradual advancement and improvement of the platform-based trade
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ecosystem would further improve the utilization rate of production factors and trade operation

efficiency.

Looking ahead to 2026, the global economy is expected to maintain its moderate growth trend.
Even though the easing of certain trade tensions constitutes a positive factor, macroeconomic
uncertainties and tariff hike trigger certain negative factors. IMF expects the global economy to
grow by 3.3% in 2026, remaining flat with 2025. As the front-loading effect of trade weakens,
global trade in goods and services is expected to grow by 2.6% in 2026, down by 1.5 percentage
points compared with 2025. Global inflationary pressure continues to decline, with the global
Consumer Price Index (CPI) expected to be approximately 3.8% in 2026, down by 0.3 percentage

point compared with 2025.

In 2026, the profound changes in the external environment will continue to bring impacts and
opportunities. Adhering to the principle of seeking progress while maintaining stability, improving
quality and enhancing efficiency, China will further expand high-level opening-up to the outside
world, deepen cooperation with various countries in trade, investment, finance and other areas,
implement more proactive and effective macro policies, continuously expand domestic demand and
optimize supply, improve incremental quality and revitalize existing stock, develop new quality
productive forces according to local conditions, and further advance the construction of a unified
national market, in a bid to allow both qualitative improvements and reasonable quantitative growth

for its economy.
(2) Market environment of the port and shipping industry

The international port and shipping market environment underwent significant new changes due to
multi-interwoven factors. Firstly, under the impact of the global economy and international trade,
trade frictions and geopolitical conflicts continuously exposed the vulnerability of the global
industrial chain and supply chain, prompting the developed countries to intervene strongly with the
aim of transforming the industrial chain and supply chain towards friendshoring, regionalization
and nearshoring. Secondly, changes in the situation at key maritime transport nodes also posed
serious challenges to the global supply chain. The Red Sea route’s detour around Africa’s Cape of

Good Hope has become routine, with most vessels continuing to choose this route while only a few
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shipping companies conduct tentative resumption of direct voyages. This detour has driven
adjustments to the global maritime network, causing congestion at key hubs in certain regions.
Thirdly, under the influence of the shipping alliance pattern, the restructuring of shipping alliances
has significantly altered port calling patterns. Differentiated strategies among alliances have
compelled ports to adjust their facilities, triggering localized short-term fluctuations in freight rates.
Competition along global trade routes has intensified, increasing instability in global shipping and

supply chain.

In 2025, due to fluctuations in supply and demand, freight rates in the global container shipping
market exhibited an overall “W-shaped” volatility. This volatility was driven by the overlapping
resonance of four major factors: the pace of U.S. tariff policies, the global supply and demand
landscape, seasonal demand, and shipping companies’ capacity regulation, among which tariff
expectations and the pace of implementation were particularly critical, significantly amplifying the
magnitude of market fluctuations. On the demand side, the container shipping market continued its
high-speed growth. According to the forecast of Drewry, global container throughput would grow
by 5.5% in 2025. On the supply side, the data from Alphaliner showed that the global container
fleet capacity grew by 7.2% in 2025 with additional shipping capacity of 2.19 million TEUs,
bringing the total global capacity to 33.69 million TEUs as of 2025. Based on the structure of
supply and demand, the shipping capacity continued to expand, while the supply continued to
exceed demand. However, due to the re-routing around the Suez Canal and congestion at major
ports in Asia and Europe, effective capacity has tightened in the short term, driving an upward trend
in container freight rates. Shipping companies have accelerated the integration and transformation
of greening and intelligence. Leading shipping companies have intensively placed orders for new
energy vessels such as LNG dual-fueled vessels, and have laid out technical reserves for
ammonia/methanol fuels to adapt to new global environmental regulations. The application of
technologies such as artificial intelligence and blockchain were deepened to bridge the intelligent
interconnection between ships and shore, optimizing capacity deployment and operational processes,
as well as enhancing the operation efficiency of the entire chain through digitalization and

intelligence.
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Driven by the recovery of the global economy and trade, as well as the upward trend in the
international maritime market, throughput at major global hub ports increased to varying degrees.
According to the forecast of Drewry, the container throughput of ports across regions showed
varying degrees of growth in 2025. Among which, the ports in Asia handled a container throughput
of 548 million TEUs, representing an increase of 5.5% year-on-year; the ports in South Asia
handled a container throughput of 42.10 million TEUs, representing an increase of 8.6% year-on-
year; the ports in Europe and North America handled a container throughput of 151 million TEUs
and 79.40 million TEUs respectively, representing increases of 6.3% and 2.5% year-on-year; the
ports in Africa and Latin America handled a container throughput of 43.10 million TEUs and 62.30
million TEUs respectively, representing increases of 6.2% and 5.7% year-on-year; and the ports in
the Middle East handled a container throughput of 46.10 million TEUs, representing an increase of
6.6% year-on-year. Thanks to the overall upturn in China’s economic performance and the
continuous economy-driven trade effect, foreign trade imports and exports was steadily improved
and the port business in Mainland China maintained its leading position in global growth.
According to the data published by the Ministry of Transport of the People's Republic of China, the
accumulated container throughput handled by ports in Mainland China achieved 354 million TEUs,
representing an increase of 6.8% year-on-year. Of which, the accumulated container throughput

handled by coastal ports achieved 312 million TEUs, representing a year-on-year increase of 7.0%.
(3) The Company’s industry position

The Company ranks among the global leading public port operators and is committed to developing
as a worldclass comprehensive port service provider. In terms of scale, as at the end of the reporting
period, the Company has established a relatively complete port network at major hub locations
along coastal China, with its presence in 51 ports in 26 countries and regions including Asia, Africa,
Europe, Oceania, South and North America. According to the statistics of Drewry, in 2024, the
Company’s equity throughput of containers reached 61.20 million TEUs, ranking among the top
global port operators. In terms of quality, the master terminals controlled by the Company have
occupied various market and regional leading positions. Leveraging on the good ground of port
technology and based on the CTOS system self-developed by CMPort, the Company has worked

out the worldwide first full-case, full-time, all-regime and multifactor traditional container terminal
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upgrading solution, and has built the trade facilitation platform for the Guangdong-Hong Kong-
Macao Greater Bay Area through blockchain technology, which has been extended to 34 terminals
to help enhance the trade facilitation level in the Greater Bay Area. In addition, the Company
continued to promote ESG construction, and strived to create an ESG port benchmark in the
industry. In terms of performance, the Company has continually promoted high-quality
development and has been an industry leader in terms of net profit margin and overall labour

productivity and other indicators.
II Principal Activities of the Company during the Reporting Period

The Company’s core business includes port investment, port operation, port logistics and smart

technology.

The Company has established a comprehensive port network across the hub locations along coastal
China, and the terminals which the Company invested in or invested in and managed are located in
hub locations across Hong Kong, Taiwan, Shenzhen, Ningbo, Shanghai, Qingdao, Tianjin, Dalian,
Zhangzhou, Zhanjiang, and Shantou, as well as in Asia, Africa, Europe, Oceania, South and North
America, amongst others. Port investment includes oversea and domestic port investments. The
Company puts emphasis on its presence in global major hub locations, gateway ports and regions
with huge market potential, rapid economic growth and promising development, in order to capture
investment opportunities in ports, logistics and related infrastructure and further improve the global
port network. Port operation mainly includes containers and bulk cargo handling and warehousing
services. The Company focuses on the construction and management of leading port and the

improvement of service, so as to provide clients with higher-quality port services.

In terms of port logistics, the Company leverages innovative park business models and services to
deeply explore the synergistic value between ports and parks. It provides customers with diversified
value-added services within key zones such as the Shenzhen Qianhai Comprehensive Bonded Zone,
Qingdao Qianwan Comprehensive Bonded Zone, Tianjin Dongjiang Comprehensive Bonded Zone,
Djibouti International Free Trade Zone, Hambantota Industrial Park. These services include
warehousing leasing, customs clearance, division or merger of cargoes, documentation services, and

more. The Company is driving growth in port tugboat service, tallying operations, and engineering
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supervision and management business. It also focuses on port-related business innovation and
supply chain logistics. By integrating port ecosystem service resources and fostering collaboration
across the upstream and downstream of the port logistics value chain, the Company prioritizes
resource openness and sharing. This integrated approach facilitates smoother trade flows and
enhances the efficiency of logistics, information, and capital flows within the port service chain,

ultimately helping customers reduce costs and improve efficiency.

The smart technology business focuses on the application of new generation of information
technology, such as big data, Internet of Things (IoT) and artificial intelligence, promotes “digital
intelligence” and “green” upgrades, and continues to empower the core businesses, such as the
production, management, services and ecology of the port. Smart technology injects new

momentum into the development of the port enterprises.

The main business segments of the Company are as follows:

Business content

The Company puts emphasis on its presence in global major hub locations, gateway
ports and regions with huge market potential, rapid economic growth and promising
development, in order to capture investment opportunities in ports, logistics and
related infrastructure, and further improve the global port network.

Port investment|

Containers: The Company provides ship berthing, loading and unloading services to
ship companies, offers container storage service to ship companies and cargo
owners and provides overhead box services to tractor companies. The Company)
~jalso engages in the businesses of division or merger of cargoes in containers,
Port operation |container leasing and container maintenance;

Bulk cargoes: The Company is engaged in bulk cargo handling and transportation
in port zones, as well as storage services in yards. The major types of cargoes
handled include ores, grain forage, oil and coal.

The Company provides various services, including warehouse/yard leasing, loading
and unloading in warehouses/yards, customs clearance and division or merger of]
cargoes at terminals, intermodal transportation, logistics, transportation and value-
added warehousing services for clients (including logistics companies, trading
Port logistics |companies or cargo owners). Relying on the port-surrounding land resources, the
Company conducts the comprehensive development to enhance the land value. The
Company enhances the value of commercial properties and provides its customers
with quality property leasing and other related services. The Company provides
port tugboat service, tallying, engineering supervision and management business.

The Company focuses on the application of a new generation of information|
technologies, such as big data, Internet of Things (IoT) and artificial intelligence. It
drives “digital and intelligent transformation” and “greening initiatives”, continuing

Smart
technology
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to empower the port’s core businesses such as the production, management,
services and ecology of the port. Smart technology injects new momentum into the
development of the port enterprises.

I1I Analysis of Core Competitiveness

1. Strong shareholder background and resource integration capability

The Company’s ultimate controlling shareholder, China Merchants Group, is a century-old centrally
administered state-owned enterprise that originated from the port and shipping logistics sector, and

enjoys an outstanding industry reputation together with extensive business resources.

Founded in 1872, China Merchants Group is a key state-owned backbone enterprise directly
administered by the central government. It is also one of the earliest Chinese-funded enterprises
established and operated in Hong Kong. As a century-old SOE, a comprehensive central enterprise,
and a central enterprise based in Hong Kong, China Merchants Group primarily focuses on four
major business segments: transportation and logistics, integrated finance, property and industrial
parks, and technology and innovation industries. At present, the Group is committed to becoming
an innovation-driven, international and comprehensive world-class enterprise. It is advancing both
the transformation and upgrading of traditional industries and the cultivation and expansion of
strategic emerging industries, while building a “Smile Curve” that climbs toward the higher end of
the industrial chain and a sustainable “Malik Curve”. Through these initiatives, the Group is
comprehensively accelerating its “third entrepreneurship” strategy and leading high-quality

development to a new level.

The transportation and logistics segment of China Merchants Group covers ports, shipping, logistics,
shipbuilding and ship repair, as well as highways, providing extensive opportunities for coordinated
services across the industrial chain. As the Group continues to accelerate its international expansion
and improve its global logistics network, it effectively supports China Merchants Port in developing
into a port investment and operation platform with an international perspective and global

expansion capability, as well as an interconnected international port integrated service system.
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2. Professional and efficient global port investment capability

The Company focuses on port investment, capturing global industrial trends and local market
opportunities, while achieving full-process and full-cycle management throughout the investment

lifecycle.

As an important platform for domestic and overseas port investment and operation under China
Merchants Group, China Merchants Port has accumulated more than 25 years of experience in port
investment and over 15 years of experience in overseas investment. The Company has established a
scientific and professional investment management system and built a specialized global investment
research team with extensive experience in policy research, industry analysis, risk control, capital
raising and post-investment management. The Company continuously conducts in-depth research
on the development trends of global industrial and supply chains, focusing resources on its global
footprint. By closely aligning with major national strategic opportunities and dynamic overseas
investment prospects, the Company makes well-planned investments in strategically significant hub

ports and gateway ports around the world.

The Company strives to maintain a balanced distribution of its port investment portfolio across both
regions and lifecycle stages. In its overseas operations, the Company adheres to the principle of
“extensive consultation, joint contribution and shared benefits,” embedding itself in local
communities and actively fostering a community of shared interests. Building upon strengthened
connectivity and cooperation, the Company continues to expand new avenues for international
collaboration, significantly enhancing its resilience in responding to industry fluctuations, trade

frictions and unexpected events.

3. Increasingly sophisticated integrated port management capability

The Company has developed deep expertise in port operations and continues to enhance its

integrated management capability through digitalization and platform-based management.
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Leveraging its self-developed SMP platform, the Company is comprehensively advancing the
digital transformation of business processes and implementing holistic management and control
across its operations. While balancing safety and development, the Company adheres to lean
operations and maintains a strong focus on its core business, thereby establishing an industry-
leading management system. Through the implementation of cost leadership and the COE operating
mechanism, the Company continues to deepen the integration of business and finance, optimize
resource allocation, and effectively promote cost reduction and efficiency improvement. At the
same time, by focusing on quality and efficiency enhancement, the Company institutionalizes best
practices and continuously strengthens its profitability. The Company’s long-standing accumulation
of integrated port management expertise has earned widespread recognition and a strong reputation

within the industry.

4. Continuously optimized value chain integrated service capability

The Company is committed to creating value along the regional and logistics chains centered on

ports and is advancing toward its vision of becoming a “world-leading port service provider”.

In response to the shipping industry’s increasing demand for network efficiency and collaborative
resilience, the Company actively promotes the integration of port assets both domestically and
internationally. Relying on its well-established global port network, the Company works in close
synergy with the resource strengths of China Merchants Group in maritime transport, land transport,
warehousing, logistics and trade. It is dedicated to providing customers with integrated port
logistics service solutions, continuously enhancing corporate value and reinforcing its distinctive

competitive advantage in the market.

5. Independent innovation capability in smart port development

The Company undertakes its industry responsibility by promoting the upgrading of traditional

industries and leading the development of smart ports.
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The Company is accelerating its digital and intelligent transformation, promoting the integrated
development of technological innovation and industrial innovation, and introducing distinctive
integrated smart port solutions within the industry. In terms of core port production operating
systems, CMIT, a technology enterprise under the Company, has independently developed a new-
generation CTOS product with strong global market competitiveness. In the construction of
industrial internet platforms, the Company has upgraded and developed the “CM ePort” integrated
service platform, providing one-stop comprehensive port services for the port, shipping and
logistics industries. With the arrival of the artificial intelligence era, the Company has launched the
“Piercep” artificial intelligence brand to lead the development of intelligent port ecosystem agents
and related products. The Company’s Mawan Smart Port, located in the Guangdong-Hong Kong-
Macao Greater Bay Area, is the region’s first 5G-enabled smart port and has been awarded the
designation of “China Five-Star Smart Port”, demonstrating the Company’s outstanding

achievements in digitalization, intelligentization and green development.
IV Analysis of Principal Businesses
1. Review of port business

(1) Overall overview of port business

In 2025, the container business maintained a steady growth momentum and delivered solid
performance overall. The bulk cargo business stabilized its core operations amid a downward
market environment, maintaining stable cargo volumes. The Company’s port projects handled a
total container throughput of 206.112 million TEUs, representing a year-on-year increase of 5.6%;
bulk cargo throughput reached 1.27 billion tonnes, representing a year-on-year increase of 0.3%.
For the container business, port projects in Mainland China handled 161.929 million TEUs,
representing a year-on-year increase of 6.3%. Ports in Hong Kong and Taiwan recorded a combined
throughput of 5.245 million TEUs, representing a year-on-year decrease of 12.9%. Overseas port

projects handled 38.938 million TEUs, representing a year-on-year increase of 5.7%. For the bulk

30



China Merchants Port Group Co., Ltd.

Annual Report 2025

cargo business, port projects in Mainland China handled 1.26 billion tonnes, representing a year-on-

year increase of 0.2%, while overseas ports handled 10.264 million tonnes, representing a year-on-

year increase of 10.9%.

Table 3-1 Company Throughput and Changes in 2025

Item 2025 2024 Change

Container throughput (0,000 0
TEUs) 20,611.2 19,515.9 5.6%
of which: Mainland China 16,192.9 15,230.1 6.3%

Hong Kong and Taiwan 524.5 602.3 -12.9%

Overseas 3,893.8 3,683.5 5.7%
Bulk cargo throughput (0,000 126.,620.0 126,223.0 0.3%
TEUs)
of which: Mainland China 125,593.6 125,297.6 0.2%

Overseas 1,026.4 925.4 10.9%

Note: 1. The above statistics represent the total throughput of the Company’s subsidiaries,

associates and joint

ventures.

(2) Regional operating performance of port business

Table 3-2 Company Container Throughput and Changes in 2025 (0,000 TEUs)

Region and Port Company 2025 2024 Change

West Shenzhen 1,663.1 1,599.1 4.0%

Pearl River Controlled Port Zone
Delta Shunde New Port 38.6 46.8 -17.5%
Associate CKRTT 80.3 80.8 -0.6%
Yangtze Associate SIPG 5,506.3 5,150.6 6.9%
River Delta Associate Ningbo Port 5,298.0 4,764.0 11.2%
Liaoning Port 1,126.4 1,231.5 -8.5%

0
Bohai Rim Associate QQCTU 1,285.9 1,171.3 9.8%
Tianjin Port 855.9 844.2 1.4%
Container Terminal
Shantou Port 170.2 167.9 1.4%
Southeast Controlled

Region Zhangzhou Port 45.9 41.9 9.5%
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Southyvest Controlled Zhanjiang Port 122.3 132.0 -7.3%
Region

Hong Kong Controlled/Associate] CMCS/MTL 394.3 428.9 -8.1%
and Taiwan

Associate KMCT 130.2 173.4 -24.9%

CICT 3293 339.4 -3.0%

HIPG 42.8 53 707.5%

Controlled NPH 78.8 41.7 89.0%

LCT 196.1 166.3 17.9%

Overseas TCP 166.2 155.8 6.7%

Kumport 154.7 126.0 22.8%

Associate PDSA 113.4 131.2 -13.6%

TICT 36.7 28.5 28.8%

Terminal Link 2,775.8 2,689.3 3.2%

Total 20,611.2 19,515.9 5.6%

Note: The Company’s controlled subsidiary completed the acquisition of 51% equity interest in the

NPH project in Indonesia, and since July 2024 the throughput of NPH has been included in the

Company’s statistical scope.

Table 3-3 Company Bulk Cargo Throughput and Changes in 2025 (0,000 tonnes)

Region and Port Company 2025 2024 Change

West Shzegf:en Port 1,573.1 1,674.3 6.0%

Pear) River Controlled = = o an Mayong 1,756.9 16782 47%

clta Shunde New Port 532.5 564.1 5.6%

Associate CKRTT 456.8 471.9 -3.2%

Yangtze River | Associate SIPG 8,051.0 8,552.0 -5.9%

Delta Associate Ningbo Port 69,020.0 65,741.0 5.0%

Liaoning Port 23,363.2 25,154.0 -7.1%

. . Laizhou Port 1,510.3 1,485.5 1.7%

Bohai Rim | Associate QQTU 1,303.5 1,499.4 13.1%

Qingdao Dongjiakou 8,277.0 7,756.5 6.7%

Shantou Port 416.8 405.9 2.7%

Southeast Zhangzhou Port 1,205.6 942.0 28.0%
Region Controlled Xia Men Bay

Terminals 497.4 5459 -8.9%
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Southwest | olled|  Zhanjiang Port 7,629.5 8,826.9 -13.6%
Region

Controlled HIPG 280.8 229.8 22.2%

Overseas . Kumport 14.8 47.2 -68.6%

Associate PDSA 541.2 457.7 18.2%

Terminal Link 189.6 190.7 -0.6%

Total 126,620.0 126,223.0 0.3%

Pearl River Delta region

West Shenzhen Port Zone handled a total container throughput of 16.631 million TEUs,
representing a year-on-year increase of 4.0%, mainly benefiting from increased cargo volumes from
emerging markets such as Southeast Asia. Bulk cargo throughput reached 15.731 million tonnes,
representing a year-on-year decrease of 6.0%, primarily due to market factors. Shunde New Port
handled container throughput of 0.386 million TEUs, representing a year-on-year decrease of
17.5%, mainly due to a reduction in empty container volumes. Bulk cargo throughput amounted to
5.325 million tonnes, representing a year-on-year decrease of 5.6%, also mainly affected by market
factors. Dongguan Mayong handled bulk cargo throughput of 17.569 million tonnes, representing a
year-on-year increase of 4.7%. CKRTT handled container throughput of 0.803 million TEUs,
representing a year-on-year decrease of 0.6%, while bulk cargo throughput reached 4.568 million

tonnes, representing a year-on-year decrease of 3.2%.

Yangtze River Delta region

SIPG handled container throughput of 55.063 million TEUs, representing a year-on-year increase of
6.9%, while bulk cargo throughput reached 80.510 million tonnes, representing a year-on-year
decrease of 5.9%. Ningbo Port handled container throughput of 52.980 million TEUs, representing
a year-on-year increase of 11.2%, while bulk cargo throughput reached 690.200 million tonnes,

representing a year-on-year increase of 5.0%.

Bohai Rim region

Liaoning Port handled container throughput of 11.264 million TEUs, representing a year-on-year
decrease of 8.5%, while bulk cargo throughput reached 233.632 million tonnes, representing a year-
on-year decrease of 7.1%. Laizhou Port handled bulk cargo throughput of 15.103 million tonnes,

representing a year-on-year increase of 1.7%. Owing to the addition of new foreign trade routes and
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the growth of laden containers business, QQCTU handled container throughput of 12.859 million
TEUs, representing a year-on-year increase of 9.8%. QQTU handled bulk cargo throughput of
13.035 million tonnes, representing a year-on-year decrease of 13.1%, primarily due to market
factors. Qingdao Dongjiakou handled bulk cargo throughput of 82.770 million tonnes, representing
a year-on-year increase of 6.7%, mainly benefiting from market expansion. Tianjin Port Container
Terminal handled container throughput of 8.559 million TEUs, representing a year-on-year increase

of 1.4%.

Southeast region

Shantou Port handled container throughput of 1.702 million TEUs, representing a year-on-year
increase of 1.4%, while bulk cargo throughput reached 4.168 million tonnes, representing a year-
on-year increase of 2.7%. Zhangzhou Port handled container throughput of 0.459 million TEUs,
representing a year-on-year increase of 9.5%, mainly benefiting from the development of new
shipping routes. Bulk cargo throughput reached 12.056 million tonnes, representing a year-on-year
increase of 28%, which was mainly attributable to the market expansion and the optimization of
cargo category structure. Xiamen Bay Terminals handled bulk cargo throughput of 4.974 million
tonnes, representing a year-on-year decrease of 8.9%, mainly due to a decline in the cargo volume

of sandstone.

Southwest region

Zhanjiang Port handled container throughput of 1.223 million TEUs, representing a year-on-year
decrease of 7.3%, while bulk cargo throughput reached 76.295 million tonnes, representing a year-

on-year decrease of 13.6%, mainly affected by a decline in local cargo sources.

Hong Kong and Taiwan region

CMCS and MTL in Hong Kong handled a combined container throughput of 3.943 million TEUs,
representing a year-on-year decrease of 8.1%, mainly due to market factors. KMCT in Taiwan
handled container throughput of 1.302 million TEUs, representing a year-on-year decrease of

24.9%, also mainly affected by market factors.

Overseas region
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In 2025, the Company’s overseas port projects generally recorded a growth trend. CICT in Sri
Lanka handled container throughput of 3.293 million TEUs, representing a year-on-year decrease of
3.0%. HIPG in Sri Lanka commenced its container business in the first half of 2024 and handled
container throughput of 0.428 million TEUs in 2025, representing a year-on-year increase of
707.5%. Its bulk cargo throughput reached 2.808 million tonnes, representing a year-on-year
increase of 22.2%, which was mainly benefitted from the volume increase in RORO business. NPH
in Indonesia completed its acquisition in the first half of 2024 and handled container throughput of
0.788 million TEUs in 2025, representing a year-on-year increase of 89.0%. LCT in Togo handled
container throughput of 1.961 million TEUs, which was mainly benefitted from the enhancement of
port capacity and the increase of international transshipment volumes. TCP in Brazil handled
container throughput of 1.662 million TEUs, representing a year-on-year increase of 6.7%, which
was mainly benefitted from the increase in reefer container business volume. Kumport in Tiirkiye
handled container throughput of 1.547 million TEUs, representing a year-on-year increase of 22.8%,
which was mainly benefitted from successfully securing long-term service contracts with shipping
lines. Its bulk cargo throughput reached 0.148 million tonnes, representing a year-on-year decrease
of 68.6%, which was mainly due to actively pursuing business transformation. PDSA in Djibouti
handled container throughput of 1.134 million TEUs, representing a year-on-year decrease of
13.6%, which was mainly due to a decline in international transshipment cargoes. Its bulk cargo
throughput reached 5.412 million tonnes, representing a year-on-year increase of 18.2%, which was
mainly due to the increase in import demand in economic hinterland. Terminal Link, a portfolio of
ports investment, handled container throughput of 27.758 million TEUs, representing a year-on-

year increase of 3.2%.
2. Implementation of operating plan during the reporting period

During the reporting period, the Company adhered to the general principle of seeking progress
while maintaining stability. Aiming at the goal of becoming a “world-leading port service provider”,
the Company made every effort to grasp reform, foster innovation, and promote development. The
overall operational performance demonstrated a robust momentum characterized by progressing

while maintaining stability, improving quality while advancing.
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(1) Consolidated the homebase port infrastructure and focused on strengthening core
advantages. The container throughput of the West Shenzhen Port Zone exceeded 16 million TEUs,
hitting a record high again, and its foreign trade market share continued to lead in the Guangdong-
Hong Kong-Macao Greater Bay Area. The bulk cargo business actively expanded into new
commodity categories to secure its cargo volume foundation, while maintaining market-leading
positions in its core commodity segments. CICT in Sri Lanka persistently strengthened its local
market position, achieving steady improvement in profitability. HIPG’s container business
capabilities were significantly enhanced as its volume has experienced leapfrog growth and its
RORO business volume achieved record high. With steady improvement in operational indicators,

the Group achieved milestone results in the progress of building world-leading port.

(2) Overseas expansion progressed steadily, and the performance of existing projects was
outstanding. The China Merchants Port, the Company's controlled subsidiary, signed the share
purchase agreement for the Vast project in Brazil to expand its presence in the Latin America.
Container throughput of several overseas projects reached record high, among which TCP in Brazil
improved efficiency to break through capacity bottlenecks, with container throughput exceeding
1.66 million TEUs. LCT in Togo became the first terminal in Africa to normalize the handling of
24,000 TEU container vessels, further consolidating its position as a transshipment hub in West
Africa, with container throughput increasing by 17.9% year-on-year. Kumport in Turkey
successfully secured long-term service contracts, with container throughput increasing by 22.8%
year-on-year, fully demonstrating the synergistic advantages of the Company’s global layout and its

high-level international operation and management capabilities.

(3) Lean management continued to deepen, with significant results achieved in enhancing
quality and efficiency. The Company systematically promoted lean management, enhancing
resource efficiency and operating effectiveness through mechanism optimization and process
control. By deepening the COE mechanism and promoting optimization experience, the engineering
management system is improved to save costs and drive project progress. Commercial coordination
and centralized procurement were strengthened to enhance value creation capabilities, and the

refined cost control system was continuously improved. The said initiatives have achieved solid
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results in areas such as process optimization, cost control, and asset returns, laying a solid

foundation for the improvement of overall operational quality and efficiency.

(4) The construction of digital and intelligent ports has accelerated, empowering the core
business to improve quality and efficiency. The “CMCore” CTOS terminal operating system was
successfully implemented in key overseas projects in countries such as Brazil, Italy, and Turkey.
The West Shenzhen Port Zone steadily promoted the pilot application of SMP, achieving data-
driven empowerment for lean cost analysis and supporting refined operational decision-making.
The operational service model of the “CM ePort” service platform was reconstructed to develop
value-added services for the logistics supply chain. The Company officially launched the “Piercept”
artificial intelligence brand and rolled out intelligent agents for six high-value scenarios, including
equipment operation and maintenance, promoting the deep application of artificial intelligence

technology in core production stages.

(5) The green and low-carbon transition has accelerated, and carbon efficiency levels have
improved significantly. We achieved a breakthrough in its clean energy bunkering service capacity,
with the first ship-to-ship LNG bunkering operation completed in the West Shenzhen Port Zone.
The Group has consolidated its green energy supply foundation by adding distributed photovoltaic
and electrified equipment to reduce fuel consumption and exhaust emissions; improved green
infrastructure supporting facilities by constructing intelligent battery swapping stations and
charging piles and initially establishing an integrated “swapping + charging” energy replenishment
network; and deepened the application of green and low-carbon technologies by researching,
developing, and promoting hoisting potential energy recovery and permanent magnet motor

technologies, among others.

(6) Consolidated achievements as a '""Double Hundred" benchmark enterprise, systematically
unlocking reform efficiencies. Having secured top-tier "Double Hundred Action" benchmark
status with reform outcomes receiving authoritative recognition, the Company advanced
comprehensive reforms downward to the grassroots level throughout the year. At the governance
level, the modern corporate governance system was continuously refined, with the Board's

functions in 'setting strategy, making decisions, and preventing risks" comprehensively
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strengthened, and the authorization mechanism with clear powers and responsibilities and
standardized processes, as well as the whole-process closed loop supervision, operating efficiently.
At the mechanism level, core systems including market-oriented talent selection and differentiated
compensation incentives have permeated to the grassroots level, resulting in a comprehensive

enhancement of organizational vitality and operational efficiency.

(7) Advanced the implementation of new ESG regulations, achieving renewed rating
excellence. Closely aligning with ESG policy requirements promulgated by national and local
authorities in recent years, the Company continuously deepened ESG management integration,
tightly coupling new ESG regulations with our daily operation and management. During the year,
the Company focused on promoting the implementation and deepening of material issues such as
climate change, biodiversity and supply chain management, and continued to develop ESG
information systems to ensure information security. In terms of ratings, the Company's Wind ESG
rating was upgraded from AA to AAA, ranking first in the industry. The Company received honors
including "Wind 2025 Best ESG Practice Top 100 Chinese Listed Companies" and "CMG China
ESG Pioneer 100 Central SOEs." The Company's controlled subsidiary, China Merchants Port, has
seen its MSCI ESG rating upgraded from BBB to A, the highest rating among Hong Kong-listed

industry peers.

3. Income and Cost Analysis

(1) Breakdown of Operating Income

Unit: RMB
2025 2024
o
As % of total s Change
.. . . total o
Operating income operating Operating income . (%)
income (%) . operating
income (%)

Total 17,246,382,527.85 100% 16,130,778,028.24 100% 6.92%
By operating division
Ports operation 16,427,245,729.85 95.25% 15,362,612,360.49 95.24% 6.93%
Bonded
logistics 644,652,943.44 3.74% 581,135,985.94 3.60% | 10.93%
operation
Property
development 174,483,854.56 1.01% 187,029,681.81 1.16% -6.71%
and investment
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By operating segment

Mainland
China, Hong
Kong and
Taiwan

10,736,243,512.23 62.25% 10,621,214,882.76 65.84% 1.08%

Other countries

) 6,510,139,015.62 37.75% 5,509,563,145.48 34.16% | 18.16%
and regions

(2) Operating Division, Product Category, Operating Segment or Sales Model Contributing
over 10% of Operating Income or Operating Profit

Unit: RMB
YoY YoY
Gross change in ch:rfg: in chzglgg; mn
Operating income Operating costs rofit operatin, .
- c P g Iﬁ Argin £1 comeg operating profit
(%) costs (%) | margin
’ (%)
By operating division
Eggtrsation 16,427,245,729.85 9,098,935,746.48 | 44.61% 6.93% 5.19% 0.92%
By operating segment
Mainland
%E’g; L{(‘i’ng 10,736,243,512.23 6,881,253,410.57 | 35.91% 1.08% 2.32% | -0.77%
Taiwan
Other
countries and 6,510,139,015.62 2,774,933,837.71 | 57.38% 18.16% 12.32% 2.22%
regions

Core business data of the prior year restated according to the changed statistical caliber for the
Reporting Period:
O Applicable V Not applicable

(3) Whether Revenue from Physical Sales Is Higher than Service Revenue

O Yes ¥ No

(4) Execution Progress of Major Signed Sales and Purchase Contracts in the Reporting Period
[ Applicable V Not applicable

(5) Breakdown of Operating costs

Unit: RMB

Operating Item 2025 2024 Change
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division 0 %
v As % of As % of (%)
total
. total . .
Operating costs . Operating costs operatin
operating
costs (%) g costs
(%)
Loading
Ports operation and . 9,098,935,746.48 94.23% 8,650,328,835.34 | 94.07% 5.19%
unloading
services
Bonded Logistics
logistics &l 367,307,647.16 3.80% 321,819,100.85 3.50% | 14.13%
) service
operation
Other Properties 189,943,854.64 1.97% 223.,868,756.16 2.43% | -15.15%

(6) Changes in the Scope of Consolidated Financial Statements for the Reporting Period

v Yes [0 No

In January 2025, China United Tally Co., Ltd. Shantou (hereinafter referred to as 'China Tally'), an
associate of the Company’s subsidiary Shantou Port, absorbed Shantou Zhongli Wailun tally Co.,
Ltd. (hereinafter referred to as 'Shantou Zhongli'), a subsidiary of Shantou Port. After the
transaction, Shantou Port holds 62.50% shares of China Tally, which contributs to business
combination not involving enterprises under common control. Consequently, China Tally has been
in the scope of consolidation for the current year. Shantou Zhongli was deregistered on 14 February

2025 after the transaction.

(7) Major Changes to the Business Scope or Product or Service Range in the Reporting Period
[ Applicable V Not applicable

(8) Major Customers and Suppliers

Major customers:

Total sales to top five customers (RMB) 6,214,186,018.61
Total sales to top five customers as % of total sales of the 36.03%
Reporting Period (%) 037

Total sales to related parties among top five customers as % of

total sales of the Reporting Period (%) 0.00%

Top five customers:

Sales revenue
No. Customer contributed for the
Reporting Period (RMB)

As % of total sales revenue
(%)
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1 Customer A 2,909,072,284.64 16.87%
2 Customer B 1,333,177,695.77 7.73%
3 Customer C 987,894,660.38 5.73%
4 Customer D 494,526,454.90 2.87%
5 Customer E 489,514,922.92 2.84%
Total - 6,214,186,018.61 36.04%

Other information about major customers:

[ Applicable V Not applicable

Major suppliers:

Total purchases from top five suppliers (RMB)

1,932,480,485.09

Total purchases from top five suppliers as % of total 25.66%
purchases of the Reporting Period (%) ]
Total purchases from related parties among top five suppliers 0.00%
as % of total purchases of the Reporting Period (%) ]
Top five suppliers:
. Purchase in the Reporting | As % of total purchases
No. Supplier Period (RMB) (%)
1 Supplier A 1,318,581,000.00 17.50%
2 Supplier B 228,166,280.73 3.03%
3 Supplier C 160,859,380.87 2.14%
4 Supplier D 122,761,566.00 1.63%
5 Supplier E 102,112,257.49 1.36%
Total -- 1,932,480,485.09 25.66%
Other information about major suppliers:
[ Applicable V Not applicable
4. Expense
Unit: RMB
Reason for any
2025 2024 Change (%) significant
change
General and
administrative 1,533,391,292.39 1,821,544,282.18 -15.82% | -
expenses
Financial 1,504,840,912.09 |  1,857,365,636.87 -18.98% | -
expenses
Research and
development 177,750,273.52 201,755,066.36 -11.90% | -
expenses

5. Research and Development (R&D) Investments
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Main R&D
project

Project purpose

Project progress

Objective to be
achieved

Expected impact on the
Company

Develop a new
generation of
automated
production
management
system for
container terminal,
that is controlled in
an integrated,
intelligent and
coordinated
manner, applicable
to traditional
container terminals.

The acceptance
work by the
Ministry of
Transportation
has been
completed (the
acceptance letter

1. Support decoupling
of software and

Resolve challenges
across cross-platform,
multi-database, and
diversified business
scenarios. Build a new
generation of CTOS

Project for Adopt multi- § h hardware based on a with the three
developing the | platform, rom the cloud-native -
core distributed and Ministry of ' : characteristics of
. ; X T tation architecture; “autonomy
technology in | microservice ransportatior licabili ’ d
TOS for architecture, driven | WS received in | 2. Fully upgrade and replicabt .1t.y, ?,n ) strong
automated by b]g data, and January 2026) build a new generation Compatlblhty via
container develop core ~ of CTOS products rescarch and
. . A railway : : development to meet
terminal algorithms and visualization driven by big data and ds whil
make ) based on a microservice | customer needs while
function module architecture expandlng and
breakthroughs was added in the ’ enhancing the
based on Al . . . .
hnol d Brazil project, comprehensive business
technology an expanding the functions of the
operations CTOS standard terminal.
optimisation product map.
technology, to
reshape the
intelligent
integrated operation
and control mode
and technology
system of container
terminals.
The project aims to | Completed the Its obiective is to Under the continuous
promote the project Jec! - empowerment of core
. . . progressively eliminate .
implementation of | construction and information silos across | SCENarios such as
the digital final acceptance svstems. fransform on- intelligent O&M of
intelligence of Mawan Port M > equipment and
i lanning of Area in site O&M into facilities, securit
Project of [oT | P got intelligent O&M, and ’ Y
lication CMPort, forming a | September . management, energy
applicatio . . enhance the precision
scenarios and unified [oT digital 2025. The IoT of engineerin management, and
fully digital management data collection equi %n ent & production intelligence,
infrastructure system. By in the platform n?ang ement operational costs will
for CMPort leveraging the system is 8 ' be significantly
. Traditional manual
supporting role of accurate, the . . . reduced, resource
. statistics will be shifted o )
the IoT, it connects | platform utilization efficiency

all elements of
production
operations,
enabling data-

operates stably,
and the scenario
applications
have achieved

to automated system-
based aggregation and
analysis, enabling data-
driven decision-

will be improved, and a
new business
ecosystem with data as
the core
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driven production,
decision-making,
and innovation,
thereby fully
empowering the
digital and
intelligent
development of the
port.

the
corresponding
results as per the
planning
requirements.

making.

competitiveness will be
established. This will
lay a solid foundation
for the Company’s
future continuous
innovation and high-
quality development in
the fields of intelligence
and digitalization.

Steadily advance
the SMP
application in the
Shenzhen Western
Port Area, build an

1. Completed
the construction
of a data
warehouse
including
themes such as
“container,
revenue, and
outsourcing
cost”;

2. Completed
the construction
of a public
framework

1. Achieve the online
process of revenue
factor analysis,
automatic report
generation, flexible
multidimensional data
drill-down, and
autonomous model
building and
configuration, enabling
in-depth analysis and
exploration of revenue
analysis scenarios to
enhance the efficiency
and accuracy of
revenue analysis;

The objective is to
accumulate the
Company’s business
scenario data assets,
build a lean
management platform

Phase I of efficient data including “PC 2. Achieve data coverine production
COE/SMP terminal, mobile | penetration of total Ep!
management . . and operations, promote
system terminal, and costs to the business . :
. platform, and o enterprise data-driven
construction . on-the-go level, attributing cost L .
improve the . ’ decision-making, and
, pending tasks”; | changes to the . .
Company's . . enhance its operational
operational 3.C leted dimensions of volume management
e?ﬁcienc and h et variance, rate, and capabilities and
service ?Jalit t fe constrlllp nom | structure with business, burs)iness decision-
quality. ot core onfine and quantifying cost makine efficienc
operatllon changes; g y.
scenarios such
as DMR (Duty 3. Achieve the
Manager application of scenarios
Report), such as DMR, shipping
shipping company efficiency,
company and indicator
efficiency, and management,
indicator strengthening data-
management. driven business
decision-making
capabilities.
Construct a The system covers five | Through real-time
Autonomous monitoring and The system was major monitoring monitoring and rapid
driving operating system 1auncllled ;nd objects, namely, response across the
comprehensive | covering the entire conll'p cte servers, databases, entire chain of
monitoring chain of preliminary application service autonomous driving
system autonomous driving acceptance In programs, equipment operations, downtime
December 2025.

operations.

and facilities, and
vehicle terminal

caused by system
failures can be
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network status. It is
equipped with a
hierarchical and
categorized alert
management
mechanism to promptly
notify O&M personnel
of any software and
hardware issues related
to the system.

significantly reduced,
enhancing the
continuity and
reliability of
autonomous vehicles
and related equipment
operations, thereby
improving the overall
operational efficiency
and throughput capacity
of the port.

Zghmal;rfeha?:wely Phase 11 of the and contrpl capabilitie?s Accumulate intellectual
. intelligent ot characterized by multi- | property apd
Digital management level prf;))e,c llwas data support, technological
petrochemical of Zhin'ian Port f ICIi 21’ . controllable processes, | achievements to
terminal Petrochg: mi fal Ie)lunc i’) 1r12024 visible regions, maintain high-tech
(Phase II) Terminal i ecember * | transparent domains, enterprise status and
ermimat in Requirements and multifactor early enjoy tax incentives;
production, safety, | research and warning
emergency detailed design ' 4. Establish industry
response, and have been The system has benchmarks: Develop
operations, completed, and | obtained Level 3 replicable digital
establishing a system certification under the solutions to support
digital benchmark development national cybersecurity intelligent upgrades
for hazardous was fully classified protection across CMPort and peer
chemical terminals | initiated in June | scheme and meets terminals;
under CMPort and | 2025 under a requirements for .
promoting the “micro- domestic innovation 5. Expand service
digital and iteration” and secure, reliable models: Enhanc;e
intelligent model. The technologies. customer experience
transformation and | project is . and mark.et
upgrading of the currently in the At least two intellectual | competitiveness '
enterprise. stages of property r'1ghts have through smart operation
application been.apphed. for, fungtlons such as .
system forming rephcable.and Onhpe Petrochemical
development, scal.able technological Services.
[oT integration, achievements.
and system

The digital
petrochemical
terminal (Phase II)
project aims to
build a complete
digital twin system
of “1 Base + 2
Engines + 5
Intelligent
applications” based
on the
achievements of
Phase 1. This will

Phase I of the
project was
launched in
2021, completed
acceptance in
November
2022, and
finished post-
evaluation in
2023. The
ProMACE
industrial
Internet
platform has
been established
and has been
operating stably
for three years.

Three core technology
platforms have been
established, namely, an
industrial IoT platform,
a spatio-temporal
computing engine, and
a digital twin platform.

Five major application
scenarios have been
realized, namely,
intelligent production,
intelligent safety and
emergency response,
intelligent operations,
and digital insights.

Achieved management

1. Improve operational
efficiency: Optimize oil
turnover rates and
terminal utilization, and
achieve full-process
online collaboration;

2. Enhance safety
assurance: Reduce
accident rates through
intelligent monitoring,
electronic work
permits, and emergency
linkage mechanisms;

3. Support high-tech
enterprise recognition:
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integration, and
will enter the
UAT testing
phase by the end
of 2025.
With the goals of
higher system stability,
faster performance,
Absorb more than stronger functionality,
300 new practical 1. Clear product easier implementation,
functions from both positioning; better user experience,
domestic and . more intelligent
Al-based international 2. Fully productized collaboration, enhanced
CTOS product | sources, and form a characteristics; information security,
R&D project stab.Ie and It’s in the R&D | 3 Interconnectivity and more advanced
for . replicable . and testing within the product architecture, we '
polymorphlc “CMCore’.’ version | phase. ecosystem; deve'lop a'productlzed
terminal on the basis of version tailored for both
business meeting the 4. Compliance with large-scale and small-
requirements for digital infrastructure and medium-sized
data lake entry and strengthening terminals,
digital foundation requirements. reconstructing a stable
strengthening. and reliable CTOS
product to deliver a
superior customer
experience.
The successful
implementation of the
TOS project made TCP
the first port in South
America to complete a
shareholder-developed
TOS (Terminal
Operating System)
modernization upgrade.
This not only
The project aims to significantly enhanced
replace foreign CMPort’s global digital
. . Complete the e
TCP CTOS systems with China | Launched on 1 competitiveness but
. , replacement of the also oreatl
project Merchants June 2025. ducti ¢ g y
proprietary production system. strengthened CTOS’

operating system.

technical influence in
the international
market. The project set
an industry benchmark
with high-quality
delivery characterized
by “zero downtime,
early launch, and over
1,200 deeply
customized items,”
providing a replicable
and verifiable
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implementation path for
overseas ports.

The project achieved
the world’s first
“trinity” comprehensive
application of CTOS,
integrating container
operations, railway
operations, and
warehouse operations
on a single platform. It
filled the functional gap
of traditional CTOS in
railway dispatching and
warehouse
management, providing
a powerful
demonstration case for
the global promotion of
CTOS. It holds
profound strategic
significance for
CMPort’s future
overseas expansion,
enhancement of
industry influence, and
the export of
independent core

technologies.

The project aims to

integrate four

existing billing

systems (one each

for foreign trade . By the end of 2026,

and CIC, and two ;1;12: )r(;‘g%llian BOS 3.0 will be fully Comprehensivel

for domestic trade) £ implemented, achieving P ey

. . module and CIC . o enhance the digital and
. into a single system | ... unified billing ) .

BOS (Business . billing module intelligent management
. (BOS 3.0), enabling management across 1
Operating ) have been . . level of the billing and

unified . multiple financial ) . .
System) 3.0 launched, while o charging business in the
management of entities and both
o ) other modules . . Shenzhen Western Port
billing operations Are Droeressin domestic and foreign Area
across multiple as rl)anﬁe q € | trade in the Shenzhen '
financial entities P ’ Western Port Area.
and both domestic
and foreign trade in
the Shenzhen
Western Port Area.
AUfonomous Before the The overall A basic version will be | The autonomous
drivin completion of the technical released by the end of driving dispatch
rving infrastructure at solution design | August 2026, enabling | simulation system
dispatch . 4
simulation Dachan Bay Phase | has been autonomous driving enables continuous
svstem II Terminal, an completed, and | dispatch simulation optimization of system
(i};lclu din autonomous driving | development functions and algorithms and
1spatch simulation | work 18 algorithms across unctions in a simulate
£ di h simulati ki lgorith functions i imulated
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Phase II) system will be progressing as various scenarios such | environment,
constructed in planned. as quay and yard significantly shortening
advance to support operations in Dachan on-site commissioning
the core functions Bay Phase II. cycles after equipment
of horizontal Subsequent iterations arrival and supporting
transportation will support fleet rapid deployment of the
scheduling and dispatch simulations system in Dachan Bay
algorithm under different Phase II.
development, with operational conditions
continuous iterative and continuous
optimization optimization of the
through simulation. dispatch system based

on test results.
Details about R&D personnel:
2025 2024 Change (%)

Number of R&D 332 227 0.60%

personnel

0

R&D personnel as % 5.54% 5.46% 0.08%

of total employees

Education background

Bachelor’s degree 532 588 -9.52%

Master’s degree 52 56 -7.14%

Doctoral degree 2 2 0.00%

Others 246 181 35.91%

Age structure

Below 30 167 179 -6.70%

30~40 317 272 16.54%

Over 40 348 376 -7.45%

Details about R&D investments:

2025 2024 Change (%)

R&D investments 0

(RMB) 212,534,890.83 250,109,688.37 -15.02%

R&D investments

as % of operating 1.23% 1.55% -0.32%

income

Capitalized R&D 0

investments (RMB) 34,784,617.31 48,354,622.01 -28.06%

Capitalized R&D

investments as % of 0 0 0

total R&D 16.37% 19.33% -2.96%

investments

Reasons for any significant change to the composition of the R&D personnel and the impact:

The Company actively carried out digital upgrades, and the R&D projects of its subsidiaries shifted

from equipment upgrades and renovations to digital system development. Also, the R&D personnel
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shifted to be mainly information technology personnel. The changes in structure had no significant

impact.

Reasons for any significant YoY change in the percentage of R&D investments in operating income:

[ Applicable V Not applicable

Reason for any sharp variation in the percentage of capitalized R&D investments and rationale:

[ Applicable V Not applicable

6. Cash Flows

Unit: RMB

Item

2025

2024

Change (%)

Sub-total of cash inflows
from operating activities

18,607,202,471.29

18,182,449,597.82

2.34%

Sub-total of cash
outflows from operating
activities

10,432,770,082.24

10,169,236,773.42

2.59%

Net cash inflow from
operating activities

8,174,432,389.05

8,013,212,824.40

2.01%

Sub-total of cash inflows
from investing activities

51,892,517,216.85

30,588,744,503.01

69.65%

Sub-total of cash
outflows from investing
activities

52,560,803,164.93

30,110,416,048.42

74.56%

Net cash outflow/inflow
from investing activities

-668,285,948.08

478,328,454.59

-239.71%

Sub-total of cash inflows
from financing activities

34,853,199,507.54

26,897,465,759.38

29.58%

Sub-total of cash
outflows from financing
activities

43,625,022,997.30

34,803,604,782.03

25.35%

Net cash outflow from
financing activities

-8,771,823,489.76

-7,906,139,022.65

-10.95%

Net increase in cash and
cash equivalents

-1,270,711,892.87

496,455,923.81

-355.96%

Explanation of why any of the data above varies significantly on a year-on-year basis:

Cash inflows from investing activities increased by 69.65% year-on-year, mainly due to the impact

of the increased recovery of structured deposits on a year-on-year basis.

Cash outflows from investing activities increased by 74.56% year-on-year, mainly due to the impact
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of the increased purchases of structured deposits on a year-on-year basis.

Net cash inflow from investing activities decreased by 239.71% year-on-year, mainly due to the

combined impact of changes in structured deposits.

Net increase in cash and cash equivalents decreased by 355.96% year-on-year, mainly due to the

combined impact of investing and financing cash flows.

Explanation of why net cash inflow from operating activities varies significantly from net profit of

the Reporting Period:

O Applicable \ Not applicable

V Analysis of Non-Core Businesses

Unit: RMB
As % of
Amount il Source/Reason Recurrent
before or not
income tax
Investment Share of the profit pf joint ‘
income 6,421,520,127.75 61.89% | ventures and qssoc1ates, mainly | Yes
from Shanghai Port
Gains or
losses from 42,374,127.06 0.41% | - No
changes in
fair value
Asset -10.072.860.74 0.10% Mainly due to the provision for No
impairment T ' asset impairment losses
Non-
operating 83,919,649.43 0.81% | - No
income
Non-
operating 57,795,398.52 0.56% | - No
expenses
Other 172.426.753.42 1.66% Mainly due to government No
income T ' grants obtained
Gains from
assets 7,391,759.06 0.07% | - No
disposals
Credit Mainly due to the provision for
impairment -290,616,620.93 -2.80% | credit impairment losses of No
losses receivables

VI Analysis of Assets and Liabilities
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1. Significant Changes in Asset Composition

Unit: RMB
31 December 2025 1 January 2025 Change | Main reason
As % of As % in for any
Amount total Amount of total | percenta | significant
assets assets ge (%) change
Cash and
bank 15,374,846,360.79 | 7.50% 16,630,400,701.13 | 8.25% | -0.75% | -
balances
LRI 1,297,166,857.70 | 0.63% 1,193,408,383.78 | 0.59% | 0.04% | -
receivable
Inventories 307,216,425.15 | 0.15% 269,958,020.34 | 0.13% | 0.02% | -
Lo i 3,157,951,323.78 | 1.54% 3,288,690,070.60 | 1.63% | -0.09% | -
properties
Long-term
equity 103,073,100,064.87 | 50.28% | 100,018,029,894.96 | 49.63% |  0.65% | -
investments
Fixed assets 30,442,884,297.82 | 14.85% 30,689,217,791.45 | 15.23% | -0.38% | -
o 3,403,583,431.48 |  1.66% 3,311,109,996.59 | 1.64% | 0.02% | -
in progress
isgeli;"’f'“se 8,965304,928.17 |  4.37% 8,957,352,063.54 | 4.44% | -0.07% | -
Short-term
b ; 19,775,820,831.32 | 9.65% 12,791,242,141.69 | 6.35% | 3.30% | -
OI'I'OWIIlgS
Contract 446,822,948.79 | 0.22% 267,888,272.62 | 0.13% |  0.09% | -
liabilities
Lo griicuiin 7.439,956,123.50 |  3.63% 15,582,593,255.65 | 7.73% | -4.10% | -
borrowings
Lease
-case 1,690,860,832.08 |  0.82% 1,387,206,990.51 | 0.69% | 0.13% | -
liabilities
Indicate whether overseas assets account for a high proportion of total assets.
\ Applicable (1 Not applicable
Mater
Control As % ial
. Ope measures to Return of the mpal
Asset Source Asset value Location | ratio Compa | rment
protect asset generated , .
ns seifery ny’s risk
equity | (yes/
no)
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Appointing
director,
supervisor
and senior
management
/According to
Port | the political,
inve | economic and
. stm | legal
Equity Acqulred RMB154,006.5 | Hong ent | environment RMB7,443.
via share ol . 7899 82.86% | No
assets . 813 million Kong and | of different L
offering . million
oper | countries and
atio | regions,
ns establish a
targeted
internal
control
system and
early warning
system.
Other
informati | N/A
on
2. Assets and Liabilities at Fair Value
Unit: RMB
Impa
irme
nt
Gains or losses . allow
. from changes in Cumulatlve ance . .
Item IEf g fair value in the IEIERE made Purcha.sed 1 t.he SOI(.i n the. Other changes | Ending amount
amount R . changes . Reporting Period | Reporting Period
P o_rtlng through equity i fie
Period Repo
rting
Perio
d
Financial
assets
Financial
assets
held for
trading
(exclusiv |5,685,135,472.01| 42,129,916.42 - -1 50,085,000,000.00| 48,233,441,022.68 -17,578,824,365.75
e of
derivative
financial
assets)
Other
non-
current 28,524,600.31 244.210.64 - - - - - 28,768,810.95
financial
assets
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Investme
nts in
other
equity
instrumen
ts

139,451,887.05

2,314,478.10

141,766,365.15

Subtotal
of
financial
assets

5,853,111,959.37

42,374,127.06

2,314,478.10

50,085,000,000.00

48,233,441,022.68

7,749,359,541.85

Receivabl
es under
financing

114,680,738.25

114,680,738.25

Total of
the above

5,853,111,959.37

42,374,127.06

2,314,478.10

50,085,000,000.00

48,233,441,022.68

114,680,738.25

7,864,040,280.10

Financial
liabilities

0.00

Other changes:
Other changes in receivables under financing are primarily attributable to changes in receivables

under financing.
Significant changes to the measurement attributes of the major assets in the Reporting Period:

[ Yes Y No

3. Restricted Asset Rights as at the Period-End

The restricted cash and bank balances were RMB100,488,698.75 in total, including security

deposits, accrued interest that had not yet been received, etc.

The carrying value of fixed assets as collateral for bank loans was RMB1,124,374,793.46.

VII Investments Made

1. Total Investment Amount

Investment amount in 2025 Investment amount in 2024 Change (%)
(RMB) (RMB) ge o
2,203,383,624.16 2,547,551,911.17 -13.51%

2. Major Equity Investments Made in the Reporting Period

[ Applicable V Not applicable

3. Major Non-Equity Investments Ongoing in the Reporting Period

[ Applicable V Not applicable
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4. Financial Investments

(1) Securities Investments

Unit: RMB
Acco
Varie Name untin Gains or losses | Accumulate P;l(ric?nas 1]1:(;11
Code Initial g . from changes in | d fair value . Gain/loss in Ending |Accou
ty of of | . meas Beginning . - the Sold in the . . . |ng
of .| investment h fair value in the | changes 5 3 5 the Reporting | carrying | nting
secur .. |securi urem | carrying amount : . | Reporti | Reporting Period 2 : S0
. |security cost Reporting recorded in Period amount title
tty ty ent Period equity ne ure
meth Period e
od
Invest
Dom R . ments |Sel
. Fair .
estic/ Petro I in f-
alue
overs|400032 |chem | 3,500,000.00 v ?h 382,200.00 - - - -| 382,200.00|other |fun
me
eas ical d equity |de
0
stock Al instru |d
ments
Invest
Dom . ments |Sel
. R Fair .
estic/ in f-
Guan value
overs (400009 . 27,500.00 17,000.00 - - - - 17,000.00|other |fun
g Jian meth ]
eas equity |de
1 od .
stock instru |d
ments
Total 3,527,500.00( -- 399,200.00 - - - - 399,200.00{ - |-

(2) Investments in Derivative Financial Instruments

O Applicable V Not applicable

VIII Sale of Major Assets and Equity Investments

1. Sale of Major Assets

[ Applicable V Not applicable

No such cases in the Reporting Period.

2. Sale of Major Equity Investments

[ Applicable V Not applicable

No such cases in the Reporting Period.

IX Principal Subsidiaries and Joint Stock Companies

Principal subsidiaries and joint stock companies with an over 10% effect on the Company’s net
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profit:
Unit: RMB
Relati
onship
Name gt Pr1n_c1_p 2l Registered capital Total assets Equity Operating income | Operating profit Net profit
the activity
Comp
any
. Business
Shanghai .
. oint |related to
Internation tock "
oc ort,
al Port s P . 23,279,960,504.00| 221,735,642,992.73| 155,931,607,711.03|39,611,497,351.53|17,667,666,648.38| 14,953,696,046.09
compa|container
(Group)
ny and
Co., Ltd. .
terminal
. Port
China i
business,
Merchants
. |bonded
Port Subsi . 48,730,938,830.02
. . logistics 154,006,581,310.59| 108,801,023,496.92(12,441,209,669.47| 7,532,000,993.52| 7,443,789,947.75
Holdings |diary (HKD)
and
Company "
T
Limited Property
mvestment
Business
Ningbo . related to
Joint
Zhoushan rock port,
stoc
Port integrated  [19,454,388,399.00 | 123,419,543,000.00| 90,109,033,000.00(31,020,365,000.00| 7,223,540,000.00| 5,667,764,000.00
compa
Company P logistics,
n
Limited Y and trade
sales

Subsidiaries obtained or disposed of in the Reporting Period:

Subsidiary

How subsidiary was obtained or
disposed in the Reporting Period

Effects on overall operations and
operating performance

China United Tally Co., Ltd.
Shantou

Business combination not
involving entities under common

control

No significant impact

Shantou Zhongli Wailun Tally Co.,
Ltd.

Deregistered

No significant impact

Other information on principal subsidiaries and joint stock companies:

There is no other information related to the Company’s principal subsidiaries and joint stock

companies in the Reporting Period that is required to be disclosed.

X Structured Entities Controlled by the Company

[ Applicable V Not applicable

XI Outlook for the Company’s Future Development

1. Industry Landscape and Trends
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In terms of international trade and economic environment, the global economic landscape is
undergoing accelerated restructuring. Amid uncertainties such as geopolitical conflicts, security
concerns and inflationary pressures, global economic growth momentum has slowed. Against the
backdrop of supply chain reorganization, international trade is exhibiting several notable trends:
cross-regional trade is partly giving way to regional trade; multilateral trade is partly giving way to
bilateral trade; facilitation-oriented trade is partly giving way to security-oriented trade; and cost-
performance-driven trade is partly giving way to green trade. Under these circumstances, trade
flows, investment decisions and the structure of global value chains are being rapidly reshaped, with

developing economies facing both multiple risks and strategic opportunities.

In terms of domestic economic and trade environment, China’s economy remains supported by
solid fundamentals, numerous advantages, strong resilience and substantial potential. The long-term
positive outlook and underlying fundamentals remain unchanged, while the advantages of a super-
large market, a comprehensive industrial system and abundant talent resources continue to become
more prominent. China remains committed to placing the focus of economic development on the
real economy and promoting transformation toward intelligence, green development and integration.
It is seizing the historic opportunities arising from a new round of technological revolution and
industrial transformation, comprehensively enhancing independent innovation capabilities, striving
to occupy the commanding heights of technological development, and accelerating the cultivation
and development of new quality productive forces. China will continue to expand domestic demand,
using new demand to drive new supply and new supply to create new demand, thereby promoting a
virtuous cycle between consumption and investment as well as between supply and demand, and
continuously strengthening the endogenous momentum and reliability of the domestic economic
circulation. At the same time, China will steadily advance institutional opening-up, safeguard the
multilateral trading system, expand the space for international economic circulation, and promote

reform and development through a higher level of opening-up.

In recent years, profound changes unseen in a century have accelerated worldwide, with significant
adjustments in the geopolitical landscape. Global industrial and supply chains are increasingly
evolving toward diversified deployment, regional cooperation, green transformation and digital

upgrading. As key hubs and critical nodes of international trade flows, ports are assuming an
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increasingly prominent strategic role in the global trading system and integrated logistics networks.
Global port operators are actively seizing emerging opportunities, continuously enhancing port
service quality, expanding the economic reach of their hinterlands, and strengthening synergies with
other logistics participants to provide customers with more comprehensive and high-quality
logistics solutions. Competition among international ports in terms of shipping route resources,
cargo organization and service capabilities is becoming increasingly intense, bringing both new
opportunities and challenges to the port industry. Looking ahead, the port industry is expected to

develop along the following trends:

(1) Globalization of Port Networks. Against the backdrop of deepening global economic integration
and increasingly internationalized competition in the port market, port transformation and
upgrading have shifted from a sole focus on throughput and short-term economic returns to greater
emphasis on long-term value creation. Continuous advancement of global port deployment and the
development of integrated port service systems with stronger innovation capability and higher

value-added services will further enhance corporate competitiveness, influence and driving power.

(2) Integrated Port Services. As the restructuring of global supply chains continues to deepen, trends
such as friend-shoring, regionalization and near-shoring across industrial chains are becoming more
pronounced, accelerating the transformation of ports from traditional cargo-handling hubs into
integrated logistics service nodes. By systematically expanding high value-added extended services
around core port operations, ports are exploring premium shipping routes, multimodal transport,
digital and intelligent technologies, and green and low-carbon services based on port scenarios. This
enables ports to provide professional and customized logistics solutions and deliver more flexible,

secure and efficient logistics services to customers.

(3) Digital and Intelligent Port Operations. The level of port digitalization now plays a greater role
in improving port productivity than upgrades to physical infrastructure. Breakthroughs and
innovations in artificial intelligence technologies will accelerate the industry’s transition from
“process digitalization” to “intelligent decision-making,” continuously empowering core port
functions including production, management, services and ecosystem development, and enabling

the delivery of smarter, more efficient and more personalized services.
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(4) Green and Low-Carbon Development of Ports. The port industry is systematically advancing the
transition toward green and low-carbon development. This includes the wider application of clean
energy, the construction and upgrading of environmental protection facilities, and the development
of green industrial chains. Such initiatives not only align with national strategic objectives but also

make important contributions to global environmental protection and sustainable development.
2. Corporate Development Strategy

The Company is committed to becoming a “world-leading port service provider.” Standing at a new
stage of development, it will fully and accurately implement the new development philosophy, take
high-quality development as its core objective, and accelerate technology leadership and
innovation-driven growth. Through scientifically planned global deployment and balanced
development, the Company aims to provide first-class integrated port service solutions, create
greater value for shareholders, actively empower local economic and industrial development, and

promote the sustainable development of the port industry.

First, the Overseas Strategy. The Company will accurately recognize and seize strategic
opportunities arising from the restructuring of shipping alliances and the evolution of logistics
corridors. Focusing on its core business while expanding internationally, the Company will
prioritize deployment in major global hub ports, gateway ports, and regions with strong market
potential, rapid economic growth and promising development prospects. It will actively capture
investment opportunities in ports, logistics and related infrastructure, further enhance its global port
network, and strengthen its capability in international resource allocation and the resilience of its

global service network.

Second, the Lean Operations Strategy. Guided by the principles of refining resource allocation,
strengthening resource efficiency and optimizing operational evaluation, the Company aims to
enhance asset returns and gross margin levels. Focusing on lifecycle management of resources, the
Company will strengthen demand analysis and dynamic assessment, scientifically optimize the
allocation of resources and production factors, and streamline production processes to
comprehensively improve resource utilization efficiency and operational quality, thereby achieving

sustainable development. At the same time, it will establish a comprehensive operational evaluation
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system based on quantitative indicators, improve risk management mechanisms, and coordinate the
implementation of strategic objectives, providing sustained momentum for the Company’s high-

quality development.

Third, the Technology Innovation Strategy. The Company will proactively promote the upgrade of
traditional industries, facilitating the realization of the overall strategic target of becoming a “world-
leading port service provider”. The Company will seize the dual opportunities of “industrial
digitalization” and “digital industrialization,” comprehensively promoting the deep integration of
digital and intelligent technologies with its core port business. This will empower the Company’s
production and operations, market expansion, operational management and capital operations,
reshape new development models, and enhance the scientific and refined nature of production
operations, customer services, operational management and decision-making, thereby completing

industrial upgrading and the transformation of growth drivers.

Fourth, the Home Port Strategy. The Company will prioritize key initiatives and advance the high-
quality development of both domestic and overseas home ports in a coordinated manner. Centered
on the development of West Shenzhen Port Zone, the Company will actively align with the
industrial and logistics demands of the Pearl River Basin, optimize the collection and distribution
system, guide cargo flows, and innovate in providing efficient, customized and highly competitive
end-to-end logistics solutions. These efforts will comprehensively enhance the aggregation effect
and regional influence of West Shenzhen Port Zone across the Pearl River Basin, enabling
sustainable development. At the same time, focusing on the development of the Sri Lanka home
port, the Company will build a well-functioning and highly coordinated port and shipping
ecosystem service cluster, significantly enhancing international shipping service capability and
regional influence while extending its reach across the South Asian subcontinent and surrounding

regions.

Fifth, the Green and Low-carbon Strategy. The Company will seize the opportunities presented by
the green transformation of industries, thoroughly implement the concept of green development,
and actively fulfil its social responsibilities. It will systematically optimize the port energy structure,

improve modern green port management systems and mechanisms, expand scenarios for green
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energy supply, widely promote green investment principles, and strive to build a new generation
benchmark for green and intelligent ports characterized by low energy consumption and low

emissions.

Sixth, the Talent Strategy. The Company will, drawing on the Mangrove ecosystem, stay focused
on the direction of “supporting corporate strategy and leading talent development”, establish a talent
development environment with “openness and inclusiveness, dynamic balance, synergy and
symbiosis, and sustained prosperity”, and create a “talent habitat” and “source of innovation”
possessing global competitiveness. These enable individuals with diverse expertise to find their
rightful place and realize their potential, ultimately fostering a virtuous ecosystem of “sustainable
talent cultivation and vibrant innovation”, thereby providing enduring impetus for the Company’s

strategy of becoming a world-leading port service provider.
3.2026 Operation Plan

In 2026, the Company will accelerate, strengthen and intensify the three-drivers model of “Global
Presence”, “Lean Management”, and “Innovative Transformation”, respectively, and spares no
effort to further strengthen strategic confidence, maintain strategic focus, and tackle key challenges
to achieve breakthroughs in deepening reforms. The Company continues to exert efforts in
innovation-driven development, and implement precise measures in high-quality development to
coordinately promote various tasks including expanding space, stabilizing growth, adjusting
structure, improving driving forces, and consolidating foundations, so as to lay a solid foundation
for a good start of the “I15" Five-Year” Plan. The tactics of “Five Insistences” will be firmly

implemented.
(1) Insistence on Long-termism to Explore Room for Development

The Company will strengthen its strategic leadership and control capabilities and firm up its global
deployment to align with the overall national development, and comprehensively enhance its
sustainable development capabilities. Firstly, it will systematically promote the construction of the
strategic management system, fully implement the “15th Five-Year” strategic plan, formulate
strategic management regulations, and define the corporate strategic positioning, development

objectives, and key initiatives through a clear hierarchical classification. Secondly, the Company
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will deepen the overseas strategic presence, accelerate the pace of internationalization, and proceed

with the closing of the Vast project in Brazil in an orderly manner.

(2) Insistence on the Main Responsibility and Core Business to Improve the Quality of

Development

The Company will focus on its core business of ports, optimize and strengthen the controlled
terminals, promote the high-quality development through quality and efficiency enhancement, and
steadily extend the comprehensive port service chain to build an integrated port ecosystem. Firstly,
the Company will undertake the integration of container business resources and the optimization of
deployment in the West Shenzhen Port Zone, and push forward the construction of the Dachan Bay
Phase II project in an orderly manner. Secondly, the strategic synergy of CICT and HIPG in Sri
Lanka will be deepened to enhance regional synergy levels and customer service capabilities, and
actively expand the market. Meanwhile, TCP in Brazil will keeping on upgrading its cargo handling
capacity to consolidate competitive advantages, and maintain market share. Thirdly, the Company
will improve the quality and capacity of the bonded logistics business, strengthening the

collaboration with port operators so as to increase the value creation capabilities.
(3) Insistence on Lean Management to Drive Endogenous Growth

The Company will continue to deepen lean management at a high standard, strengthen synergies
and cooperation at a high grade, and promote ESG construction at a high level, so as to add impetus
to its endogenous growth. Firstly, the Company will strengthen penetrating control and
comprehensively enhance the capabilities of its operational management, asset management,
financial control, engineering construction management, and commercial marketing coordination.
Secondly, the Company will deepen the collaboration with business partners, expand the depth and
breadth of cooperation, intensify the efforts to market development and precision marketing, deepen
the strategic cooperation with key shipping company customers, and enhance market share and
service stickiness. Thirdly, the Company will continue to optimize the ESG management system,
implement the ESG information disclosure at a high-quality manner, strengthen the sustainable

development and brand building, and enhance the Company’s social image and brand influence.

(4) Insistence on Reform and Innovation to Create Growth Advantages
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The Company will adhere to reform-led and innovation-driven development, continue to optimize
mechanisms and systems, and accelerate the promotion of synergy between technological
innovation and green and lowcarbon transformation. Firstly, the Company will deepen and expand
the benchmark achievements of the “Double Hundred Action” reform initiative and refine a number
of replicable and scalable best practices. Secondly, the Company will continuously enhance
corporate governance standards and promote the establishment of boards of directors of the
Company and its subsidiaries. Thirdly, the Company will promote the application of artificial
intelligence technology across the entire system, facilitate the deepening and concrete
implementation of digital and intelligent transformation, accelerate the construction of a new
generation of fully automated terminal solutions, and promote the evolution towards production
intelligence and unmanned operations. Fourthly, the Company will systematically undertake the
transformation of green and low-carbon development, strengthen the green energy supply capacity,
promote the construction of photovoltaic power generation, optimize the configuration of clean
energy, and accelerate the process of equipment electrification so as to build a low-carbon and

efficient green port ecosystem.
(5) Insistence on Foundation Reinforcement to Consolidate the Basis for Development

The Company will uphold Party leadership and closely align with the overall agenda of corporate
reform and development, deepen the integration of Party building with business operations, enhance
the value of the “Tongxin Tonglian” brand, and support the Company’s high-quality development.
The Company focuses on the effective implementation of its talent strategy and systematically
promotes the construction of the “Mangrove” talent ecosystem, centering on the development of
four core talent teams in business management, overseas operations, practical skills, and scientific
and technological innovation, so as to consolidate the talent foundation for the corporate’s
sustainable development. Embracing the “Efficiency Enhancement Year” mission of its three-year
campaign to tackle the root causes of production safety, the Company anchors its efforts on
proactive risk prevention and control, as well as achieving zero hidden dangers through closed-loop
management. It deepens the specialized investigation and rectification of major accident hazards,

intensifies the full-chain “single issue” rectification in key industries, continuously strengthens

61



China Merchants Port Group Co., Ltd. Annual Report 2025

resilience in major safety risk prevention and control, and elevates intrinsic safety levels so as to

reinforce the safety foundation for high-quality development.
4. Potential Risks and Countermeasures
(1) Risk of Macroeconomic Fluctuations

Global economic growth momentum remains relatively weak. Factors such as geopolitical conflicts,
changes in the international trade environment and the restructuring of global supply chains
continue to introduce uncertainty into global trade and port operations. Unexpected events,
including the Red Sea crisis, have further highlighted challenges related to supply chain stability,
driving adjustments in global shipping routes and cargo flows. This may result in regional

fluctuations in port throughput and pose potential impacts on the Company’s business development.

The Company adheres to top-level strategic planning with a global perspective and actively
responds to changes in the external environment. First, it will continue to monitor macroeconomic
and geopolitical developments, promote the transformation and upgrading of port operations and
the optimization of its global network, and adjust business strategies in a timely manner to enhance
development resilience. Second, the Company will improve internal coordination mechanisms and
expand its service chain and the reach of its economic hinterland. Third, it will strengthen core
technology research and development, leveraging innovation to improve operational efficiency and

service capability while systematically mitigating external risks.
(2) Policy Change Risk

Globally, the continued evolution of trade policies and environmental regulations, as well as
increasingly stringent regulations in areas such as industrial support and carbon emission reduction
in various countries, may bring structural impacts on port investment footprint and business models,
while increasing compliance costs. At the same time, domestic policies promoting high-quality
development and encouraging cost reduction and efficiency improvement across the industry have

also placed higher demands on the operational efficiency and service capabilities of port enterprises.

To effectively address the challenges arising from policy changes, the Company has established a

multi-level and forward-looking response framework. First, it will strengthen risk assessment and
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build a comprehensive macro-policy analysis system to dynamically adjust investment and
operational planning. Second, the Company will optimize its global footprint and investment
portfolio to diversify the impact of policy-related risks. Third, it will enhance ESG management and
improve corporate governance standards to strengthen sustainable development capabilities and
maintain compliant operations amid changes in the global policy environment. Fourth, the
Company will strengthen project governance to ensure compliance with investment approval
procedures, establish internal control and compliance processes covering all business activities, and
enhance oversight in key overseas compliance areas. Fifth, the Company will improve risk hedging
mechanisms by utilizing tools such as commercial political risk insurance to enhance risk mitigation

capacity.
(3) Operational and Management Risk

As the Company continues to expand its global network, differences in business environments and
cultural contexts across countries and regions may present challenges for cross-regional
coordination, operational efficiency improvement and the realization of investment returns.
Meanwhile, the restructuring of global supply chains and market fluctuations require port
operations to possess stronger resource integration capabilities and faster response speeds, thereby

increasing management complexity.

To address the management challenges associated with global operations, the Company will
continue to enhance its systematic management capabilities. First, it will deepen management
coordination and resource integration across its global terminal network, improving overall
efficiency and service quality through standardized and lean operations. Second, the Company will
strengthen full-lifecycle management of investment projects, optimize its asset portfolio, and
enhance post-investment evaluation and value improvement mechanisms. Third, it will continue to
advance the digital and intelligent transformation of management, leveraging data platforms and
intelligent systems to improve operational analysis and decision-support capabilities. Fourth, the
Company will further refine a comprehensive risk management framework commensurate with the
scale of its operations, strengthening internal control mechanisms in areas such as finance,

operations and cross-cultural management to ensure sustained and healthy business development.
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XII Communications with the Investment Community such as Researches, Inquiries and

Interviews
Way of Ugigts @iF Ma%n topics Index to basic
. | commu . L of discussion | . .
Date Place communi .. Object of communication . information of
. nicatio and materials
cation . researches
n party provided
Changjiang Securities, China
Merchants Securities, Huatai
Securities, Shenwan
Hongyuan Securities,
Tianfeng Securities, Cinda
Securities, CICC Fund,
Boyuan Fund, Tongtai Fund,
China Tianhong Asset Management, Investor
Merchant | Conferen | Instituti BOCOM Schroders, Relations
3 April 2025 s Port ce call on FountainCap, Tibet Activity Log
Buildin Eastmoney Fund, BOSC Sheet (No.:
& Asset, Golden Trust Sinopac 2025-01)
Fund, JT Asset Management,
Yuancheng Investment,
Duohemei Investment, Beiyin
Fund, Guoxin Investment,
Orient Securities Proprietary,
Sun Life Everbright, and .
Greatwall Wealth Main
discussions:
. Online I the basic Investor
| Institut o _
fdlgri?lan ¢ | communi OI;SJFI ' condition of | Relations

7 April 2025 s Port cation on Individ All investors Qperatlons, Activity Log

Buildin network n11V1 Investments Sheet (No.:
£ | platform | "2 made and the | 2025-02)
financial
Hua Chuang Securities, Cinda | condition of
Securities, Shenwan the Company;
Hongyuan Securities, Guotai Materials
Haitong Securities, Founder provided:
Securities, China Merchants None
Shenzhe Secuqt?es, Industr.l.al Investor
Securities, Changjiang .
n Stock Instituti | Securities, Huatai Securities Relations
23 April 2025 Exchang | Other e » THUE y ’ Activity Log
L. on CITIC Securities, Pacific
e Listing ” T Sheet (No.:
Hall Securities, Securities Times, 2025-03)
Shanghai Securities News,
China Securities Journal,
China Water Transport News,
Southern Daily, Shenzhen
Economic Daily, and
Shenzhen Special Zone Daily
Changjiang Securities, China
China Merchants Securities, Investor
.. .. | Zheshang Securities, CITIC Relations
Merchant | Conferen | Instituti . ) .. ..

1 September 2025 Securities, Cinda Securities, Activity Log
s Port ce call on ) i )
Building Tianfeng Securities, Shenwan Sheet (No.:

Hongyuan Securities, Huatai 2025-04)
Securities, Huachuang
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Securities, Golden Sun
Securities, Guotai Junan
Securities, Orient Securities
Proprietary Trading,
Eastmoney Fund, Hazel
Investment, Leying
Investment, Taikang Asset

Management (Hong Kong),
Generali China Asset
Management
China Online | Instituti Invesj[or
Merchant | SOmmuni . Relations
5 September 2025 cation on . All investors Activity Log
s Port twork Individ Sheet (No.-
Building networ ual eet (No.:
platform 2025-05)
China | O™ | Instituti Investor
Merchant | €ommuni | Relations
20 November 2025 cation on . All investors Activity Log
s Port x| Individ Sh i
Building networ ual eet (No.:
platform 2025-06)
PICC Asset Management,
Penghua Fund, First Seafront,
Visione, Pinpoint Asset
Management, Fullgoal Fund,
Zheshang Fund, Broad Asset
Management, CCB Pension, Investor
China o Ping An Insurance, JPMorgan Relations
Merchant | — ¢ | Instituti Chase, CMB Wealth .
26 November 2025 one Activity Log
s Port . on Management, Zheshang i
oo meeting > . Sheet (No.:
Building Securities, Guosen Securities, 2025-07)
Huachuang Securities, CITIC
Securities, Changjiang
Securities, China Merchants
Securities, Huatai Securities,
Cinda Securities, Huafu
Securities
By
phone, or
China :):123:;
1 January 2025 to Merchant ° .| Individ . .
31 December 2025 | s Port (https..//lr ual Individual investors /
o m.cninfo
Building .
.com.cn/i
rcs/index
or email)

XIII Implementation of the Market Value Management System and Valuation Enhancement

Plan

Indicate whether the Company has a market value management system.

\ Yes [0 No
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Indicate whether the Company has disclosed a valuation enhancement plan.
\ Yes 0 No

To effectively promote the enhancement of the listed company's investment value, increase investor
returns, and protect the legitimate rights and interests of the Company, investors, and other
stakeholders, the Company actively responds to and implements regulatory requirements. Based on
the Company’s specific situation, a valuation enhancement plan has been developed. The Company
will focus on improving the quality of the listed company, enhancing operational efficiency and
profitability, and legally and compliantly using methods such as share repurchases and cash

dividends to promote the increase of the Company’s investment value.

In accordance with relevant provisions such as the Company Law of the People's Republic of China,
the Securities Law of the People's Republic of China, the Several Opinions of the State Council on
Strengthening Supervision, Preventing Risks, and Promoting the High-Quality Development of the
Capital Market, the Administrative Measures for Information Disclosure of Listed Companies, the
Guidance No. 10 on Market Value Management for Listed Companies, the Articles of Association,
etc., the Company held the First Extraordinary Meeting of the 11th Board of Directors in 2025 on
27 February 2025, and passed the proposal on the Valuation Enhancement Plan. For specific details,
please refer to the Valuation Enhancement Plan disclosed on www.cninfo.com.cn on 28 February
2025 (Announcement No.: 2025-007). On 1 April 2026, the Company held the Sixth Meeting of the
11th Board of Directors, and passed the proposal on the Assessment Report on the Implementation
of the 2025 Valuation Enhancement Plan. For specific details, please refer to the Assessment Report
on the Implementation of the 2025 Valuation Enhancement Plan disclosed on www.cninfo.com.cn

on 3 April 2026 (Announcement No.: 2026-017).

XIV Implementation of the Action Plan for '""Dual Enhancement of Development Quality and
Investor Returns"

Indicate whether the Company has disclosed its Action Plan for “Dual Enhancement of
Development Quality and Investor Returns”.
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v Yes [0 No

In order to implement the requirements of the State Council’s Opinions on Strengthening
Supervision and Preventing Risks and Promoting High-Quality Development of the Capital Market
and Opinions on Further Improving the Quality of Listed Companies, the Company has formulated
the Action Plan for “Dual Enhancement of Development Quality and Investor Returns”, with a view
to continuously improving the quality of the Company, enhancing the returns to investors, ensuring
that relevant stakeholders share the fruits of the Company’s development, and achieving sustainable
development. For details, please refer to the Announcement on the Initiation of the Action Plan for
“Dual Enhancement of Development Quality and Investor Returns” (Announcement No.: 2024-068)
disclosed on www.cninfo.com.cn. During the Reporting Period, the Company operated in a stable
manner, adhered to standardized operations, and ensured proper information disclosure, insider
information management, and investor relations management. It deepened communication with
investors, engaging with a total of 572 investors throughout the year. The Company established a
good corporate image and maintained a stable dividend policy while deeply implementing ESG
principles. The Action Plan for “Dual Enhancement of Development Quality and Investor Returns”

has been effectively implemented.
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Part IV Environmental, Social and Governance Information

I General Information of Corporate Governance

Ever since its establishment, the Company has been in strict compliance with the Company Law
and Securities Law, as well as relevant laws and regulations issued by CSRC. And it has timely
formulated and amended its relevant management rules according to the Code of Corporate
Governance for Listed Companies, which are conscientiously and carefully executed. An effective
system of internal control has thus taken shape in the Company. Details about corporate governance

are set out as below:

1. Establishment of systems: During the Reporting Period up to the date of this Report, in
accordance with the applicable laws and regulations of the China Securities Regulatory
Commission and the Shenzhen Stock Exchange, the Company has revised 33 rules and established
five new rules. Corporate governance mechanisms and rules that the Company has already
established are as follows: Articles of Association of the Company, Rules of Procedure for
Shareholders’ Meetings, Rules of Procedure for the Board of Directors, Working Articles of Audit
Committee of the Board of Directors, Working Rules of Annual Report for Audit Committee of the
Board of Directors, Working Articles for Nomination, Remuneration and Appraisal Committee of
the Board of Directors; Working Articles of Strategy and Sustainability Committee of the Board of
Directors, Working System for Independent Directors, Working Rules of Annual Report for
Independent Directors, Working Articles of Chief Executive Officer, Working Articles of Board
Secretary, Management System for Company Shares held by Directors and Senior Management and
Their Changes, Management Rules on Information Disclosure, Management System on Inside
Information and Insiders, Rules of Accountability for Significant Mistakes in Annual Report
Information Disclosure, Information Disclosure Management Rules for the Inter-bank Debt
Financing Instrument, Management System of Related-party Transactions, Management System of
Fund-raising, Management System of Outward Investment, Management System of Securities
Investments, Specific System for Engaging Accountants, Management System on Person in Charge
of Finance and CFO, Management Method of Financial Tools, Management System of External
Guarantees, Management System of Subsidiaries, Internal Audit System, Management Method of
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Donations, Management System of Investors’ Relations, Rules of Procedures for Office Meeting,
Management System on the Authorization of the Board of Directors, Performance Appraisal
Methods for Managers, Management Methods of Total Wages, Management Methods for the
Remunerations of Managers, Management Methods for Professional Managers, Methods for
Tenure-Based and Contractual Management, Liabilities Management System, Management
Methods for Supporting Independent Directors in Performing Their Duties, Board Resolution
Tracking, Implementation, and Post-Implementation Evaluation System, Market Value Management
System, Management System for the Departure of Directors and Senior Management, Management
System for the Deferral and Exemption of Information Disclosure, Risk Management and Internal
Control Management System, Management Methods for Board Meeting Proposals, etc. There isn’t
difference between the actual circumstances of the Company and all established systems,

demonstrating sound and effective systems.

2. Shareholders and shareholders’ meeting: the Company ensures that all the shareholders,
especially minority shareholders, are equal and could enjoy their full rights. The Company called

and held shareholders’ meetings strictly in compliance with the Rules for Shareholders’ Meeting.

3. Relationship between the controlling shareholder and the Company: controlling shareholder of
the Company acted in line with rules during the Reporting Period, did not intervened the decisions,
productions or operations of the Company directly or indirectly in exceeding the authority of the

shareholders’ meeting, and did not occupy any funds of the Company.

4. Directors and the Board of Directors: the Company elected directors in strict accordance with the
Articles of Association. Number and composition of members of the Board were in compliance
with relevant laws and regulations. During the Reporting Period, the Board of Directors
implemented six powers including rights to make decisions on medium- and long-term
development, select and engage Management members, evaluate performance of Management
members, manage the remuneration of Management members, manage the distribution of
employees and manage major financial affairs in accordance with the Implementation of the
Functions and Powers of the Board of Directors, strengthening the ability of the Board of Directors

to exercise their rights and fulfil their responsibilities. All directors of the Company fulfilled their
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responsibilities loyally and diligently, actively attending Board meetings and the shareholders’
meetings, expressing views and discussing on proposals submitted to and deliberated by the Board
during the Reporting Period. Proposals deliberated by the Board were all agreed. The Board of
Directors of the Company has set up the Audit Committee, the Nomination, Remuneration and
Appraisal Committee, and the Strategy and Sustainability Committee. During the Reporting Period,
each committee gave full play to its professional functions, researched each professional affairs,
offered views and advice, assisted the Board in carrying out works, and actively came up with ideas,

providing strong guarantee for the scientific and efficient decision-making of the Board.

5. Stakeholders: the Company fully respected and safeguarded the legal rights and interests of the
banks and other creditors, staff, clients and other stakeholders so as to develop the Company in a

consistent and healthy way.

6. Information disclosure and transparency: As the primary responsible entity for information
disclosure, the Board of Directors of the Company is responsible for managing the information
disclosure matters of the Company. Chairman of the Board assumes a central role in managing the
information disclosure matters of the Company while the Board Secretary is responsible for
organizing and coordinating such matters. The Board Secretary of the Company is responsible for
the management of investor relationships. Unless expressly authorized and trained, other directors,
senior management members and staff members of the Company should avoid speaking on behalf
of the Company in investor relationship activities. The Company disclosed relevant information in a
true, accurate, complete and timely way in strict accordance with the requirements of laws,
regulations and the Articles of Association, formulated the Management Rules on Information
Disclosure, the Management System on Inside Information and Insiders and the Rules on the
Management of Investors Relations, and designated Securities Times, China Securities Journal,
Shanghai Securities News, and http://www.cninfo.com.cn as its newspaper and website for
information disclosure, so as to ensure all shareholders have equal opportunity to obtain the

information.

Since the foundation, the Company was consistently in strict accordance with Company Law and

relevant laws and regulations to make a standard operation, continued business-running in line with
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relevant requirements of Corporate Governance Principle for Listed Companies and earnestly made

effort to protect profit and interests of shareholders and stakeholders.

Indicate by tick market whether there is any material incompliance with the laws, administrative

regulations and regulations issued by the CSRC governing the governance of listed companies.
[ Yes \ No

No such cases in the Reporting Period.

IT The Company’s Independence from Its Controlling Shareholder and Actual Controller in
Asset, Personnel, Financial Affairs, Organization and Business

The Company is absolutely independent in business, personnel, assets, finance and organization

from its controlling shareholder and actual controller. Details are set out as follows.

Separation in business: The Company has its own assets, personnel, qualifications and ability to
carry out operating activities and is able to operate independently in the market. Separation in
personnel: The Company has basically separated its staff from its controlling shareholder. No senior
management staff of the Company holds positions at controlling shareholder of the Company.
Separation in assets: The Company possesses its own self-governed assets and domicile. Separation
in organization: The Company has established and improved the corporate governance structure
according to law and has an independent and complete organizational structure. Separation in
finance: The Company has set up its own financial department as well as normative accounting
system and the financial management system on its subsidiaries. The Company has its own bank
accounts and does not share the same bank account with its controlling shareholder. The Company

has been paying tax in accordance with the laws and regulations on its own behalf.

III Horizontal Competition

[ Applicable V Not applicable

IV Directors and Senior Management

1. General Information
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In01je Decre Oth
B M asein |,
Beginnin| the the |17 Ep, ding
Gende . Incum Rc?po Report eas | 4 eho Reason for
Name . Age Office title bent/F | Start of tenure | End of tenure |sharehol | rting in e/de 1din share
ormer ding |Perio e lcrea & change
Period (share)
(share) | d (e se
(shar ) (sha
e) re)
Feng Chairman of the Incum
Boming Male | 56 Board bent July 2023 May 2026 0 0 of 0 0[None
Vice Chairman of the|Incum
Xu Song| Male | 54 Board and CEO bent July 2023 May 2026 22,200 0 0| 0| 22,200(None
Yan Vice Chairman of the|Incum
Gang Male | 53 Board bent May 2022 May 2026 0 0 0 O 0|None
Director, Chief
Lu Operation Officer, |Incum
Yongxin Male | 56 and General bent July 2023 May 2026 0 0 0 0 0|None
Manager
Li Incum
Zhangli | Male | 59 |Director bent January 2024 May 2026 0 0 0 O 0|None
n
LiQing | Male | 56 |Director ]I;fl‘;m January 2024 |May 2026 o o o o 0|None
Wu Incum
Changpa| Male | 56 |Director bent December 2022 |May 2026 0 0 0 O 0|None
n
Lyu Male | 49 |Director Incum py o omber 2022 [May 2026 o o0 of 0 0[None
Yigiang bent
Gao Male | 70  |Independent director | "™ |May 2020 May 2026 o o0 of 0 0[None
Ping bent
Li Qi Fegnal 55 |Independent director ]I;;ltlm May 2020 May 2026 0 0 o 0 0|None
Zheng Incum
Yongkua| Male | 48 |Independent director bent May 2021 May 2026 0 0 0 O 0|None
n
Chal. Male | 62 |Independent director Incum December 2022 |May 2026 0 0 0 O 0|None
Yueting bent
Huang e .
Chief Financial Incum May
fhenzho Male | 48 Officer bent October 2024 2026 0 0 0o 0 0|None
Zhu Deputy General Incum . May
Weida Male | 57 Manager bent April 2023 2026 0 0 0 O 0|None
Li Deputy General Incum May
Wenbo Male | 46 Manager bent August 2023 2026 0 0 0 O 0|None
. Deputy General Incum May
QiYue |Male | 54 Manager bent August 2025 2026 0 0 0 O 0|None
Hu Deputy General Incum May
Shaode Male | 48 Manager bent August 2025 2026 0 0 0 O 0|None
Former General
Counsel December
F A t 2020
Liu Male 5 (Chief Compliance ormer | Augus 2025 0 0 ol o 0 None
Libing | Male Officer) None
Incum |May May
Board Secretary |\ o4 2026
Li General Counsel I D b M
Xiaofen | Male | 43 |(Chief Compliance feum | Lecember ay 0 0 o 0 0[None
bent (2025 2026
g Officer)
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Liu Former Deputy September August
Bin Male | 57 General Manager Former 2022 2025 0 0 o 0 0|None
Total -- - |- -- -- -- 22,200 0 0| 0| 22,200(--

Indicate by tick mark whether any directors or senior management departed their jobs during the

Reporting Period
 Yes [0 No

During the Reporting Period, senior management of the Company departed their jobs mainly for job

change. For more details, please see the table below.

Change of Directors and Senior Management

Name Office title s Date of change Reason for change
change
Liu Bin Deputy General Manager Dlsr;nsse 8 August 2025 Job change
Qi Yue Deputy General Manager App(clnnte 11 August 2025 Appointed
Hu Shaode Deputy General Manager App(cinnte 11 August 2025 Appointed
D General Counsel Dismisse
Liu Libing (Chief Compliance Officer) d 30 December 2025 Job change
o General Counsel Appointe .
Li Xiaofeng (Chief Compliance Officer) d 30 December 2025 Appointed

2. Biographical Information

Professional backgrounds, major work experience and current duties in the Company of the

incumbent directors and senior management:

Feng Boming, Chairman of the Board, graduated from the University of Hong Kong, with a
master’s degree in business administration. He is currently Chairman of the Board, Convenor of the
Strategy and Sustainability Committee, a member of the Nomination, Remuneration and Appraisal
Committee of the Company, Deputy General Manager of China Merchants Group Limited,
Chairman of Liaoning Port Group Co., Ltd., Chairman of the Board, a non-executive director and
Chairman of the ESG Committee of China Merchants Port Holdings Company Limited, Chairman
and a member of the Strategy and Sustainability Committee of China Merchants Energy Shipping
Co., Ltd., Chairman of Sinotrans Limited, and Chairman of China Changjiang Shipping Group Co.,
Ltd. He served as General Manager of COSCO Shipping Lines (Wuhan) Co., Ltd./COSCO

Logistics (Wuhan) Co., Ltd., Director of the Strategic Management Implementation Office of China
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COSCO Shipping (Group) Company, General Manager of the Strategic and Enterprise Management
Department of COSCO Shipping Corporation Limited, executive director and Chairman of the
Board of Directors of COSCO Shipping Ports Ltd., executive director of COSCO Shipping
Holdings Co., Ltd. and Oriental Overseas (International) Limited, non-executive director of
COSCO Shipping Energy Transportation Co., Ltd., Qingdao Port International Co., Ltd. and
Piracus Port Authority S.A., as well as director of Hainan Harbor & Shipping Holding Co., Ltd. and
COSCO Shipping Bulk Co., Ltd., Chairman and non-executive director of Sinotrans Limited. Mr.

Feng has been the Chairman of the Board of the Company since July 2023.

Xu Song, Vice Chairman of the Board and CEOQO, a Senior Economist, holds a bachelor's degree
in Material Management of the Huazhong University of Science and Technology, Master of
Business Administration (MBA) of the Dongbei University of Finance & Economics, Master of
International Business (MIB) of the Coventry University, and Ph.D. in Transportation Planning and
Management of the Dalian Maritime University. Currently, he serves as the Vice Chairman of the
Board, CEO and a member of the Strategy and Sustainability Committee of the Company, the Vice
Chairman, CEO, a member of the Nomination Committee and the ESG Committee of China
Merchants Port Holdings Company Limited, and the Vice Chairman of the Board and a member of
the Strategy Committee of Shanghai International Port (Group) Co., Ltd. He used to work as
Deputy General Manager at Dalian Port Container Co., Ltd.; Deputy General Manager and General
Manager at Dalian Port Jifa Logistics Co., Ltd.; General Manager at Dalian Port Container Co., Ltd.;
General Manager at Dalian Port Northern Huanghai Sea Port Cooperative Management Company;
General Manager at Dalian Port (PDA) Company Limited; Deputy General Manager, director, and
General Manager of Dalian Port; Deputy General Manager of Liaoning Port Group Co., Ltd.;
Deputy General Manager, General Manager and COO of the Company; Director of Liaoning Port
Co., Ltd. He has been Director of the Company since September 2022, Vice Chairman of the Board
and CEO of the Company since July 2023.

Yan Gang, Vice Chairman of the Board, graduated from Xiamen University with a bachelor’s in
international trade, and completed an MBA program co-created by the Maastricht School of
Management (Maastricht, the Netherlands) and Shanghai Maritime University. He now serves as

Vice Chairman of the Board and a member of the Strategy and Sustainability Committee of the
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Company, non-executive director of China Merchants Port Holdings Company Limited, member of
Commercial (Third) Functional Constituency of the Legislative Council of the Hong Kong Special
Administrative Region of the People’s Republic of China, Chairman of Panel on Economic
Development of the Legislative Council of the Hong Kong Special Administrative Region of the
People’s Republic of China, member of the Maritime and Port Development Committee of Hong
Kong Maritime and Port Board, Director of the Hong Kong Chinese Enterprises Association,
Director of the Chinese General Chamber of Commerce, Hong Kong, and a member of the Board of
Trustees of Hong Kong Chu Hai College. He served as the senior logistic manager in Neptune
Orient Lines Limited and Hong Kong Swire Group, Chief Commercial Supervisor, Deputy General
Manager, Executive Deputy General Manager and General Manager of Shekou Container
Terminals Limited, Deputy General Manager, Chief Commercial Officer and Managing Director of
China Merchants Port Holdings Company Limited, Chief Representative of the Representative
Office of China Merchants Group Limited in the Baltic Sea, General Manager of Great Stone
Industrial Park, Deputy General Manager, Chief Operating Officer and General Manager of China
Merchants Port Group Co., Ltd., and the member of the Pilotage Advisory Committee of Marine
Department of the Government of the Hong Kong Special Administrative Region and the Logistic
Service Advisory Committee of Hong Kong Trade Development Council. He has served as a
Director of the Company since April 2022 and Vice Chairman of the Board of the Company since
May 2022.

Lu Yongxin, Director, COO and General Manager, graduated from Dalian University of
Technology, and obtained bachelor’s degree in English for science and technology. Later, he
graduated from Curtin University and obtained master’s degree in project management. He now
serves as Director, COO, General Manager and a member of the Strategy and Sustainability
Committee of the Company, as well as Executive Director and Managing Director of China
Merchants Port Holdings Company Limited. He has successively held the posts of Assistant
General Manager of Zhenhua Construction Co. Ltd., Deputy Director of General Manager’s Office
of China Harbour Engineering Company Limited (Presiding), Deputy General Manager of Research
& Development Department of China Merchants Port Holdings Company Limited, General

Manager of Overseas Business Department, Assistant General Manager and Deputy General
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Manager of the company, Deputy General Manager of the Company. He has been dispatched to
Terminal Link in France to act as CFO and Senior Vice President. He has been as the Director, COO

and General Manager of the Company since July 2023.

Li Zhanglin, Director, and senior economist, graduated from the School of Statistics of Renmin
University of China, with a master’s degree in economics. He is currently a director of and a
member of the Strategy and Sustainability Committee of the Company and a full-time external
director sent by China Merchants Group Corporation Limited. He served as Assistant General
Manager of the Enterprise Planning Department, Deputy Director of the Comprehensive
Transportation Department/Overseas Business Department, and Deputy Director of the
Transportation and Logistics Department of China Merchants Group Corporation Limited, and
Deputy General Manager of Sinotrans Limited, and worked at the Planning Department of the
Ministry of Transportation, and the Securities Management Department of China Merchants
Expressway Network & Technology Holdings Co., Ltd.. Mr. Li has been Chairman of the Board of

Directors of the Company since January 2024.

Li Qing, Director, graduated from Sichuan Normal College, majoring in Political Economy, with a
bachelor’s degree in Philosophy. He is currently a director and a member of the Strategy and
Sustainability Committee of the Company, a full-time external director sent by China Merchants
Group Corporation Limited and a supervisor of China Merchants Hainan Development &
Investment Co., Ltd. He served as Assistant General Manager of the Business Development
Department of China Merchants Group Corporation Limited and Deputy Director of Major Project
Office and Director of Qianhai Office, Assistant Director of Capital Operation Department of China
Merchants Group Corporation Limited and Deputy Director of Major Office and Director of
Qianhai Office, Assistant Director and Deputy Director of Regional Development Department of
China Merchants Group Corporation Limited, and Assistant Director and Deputy Director of
Qianhai Shekou FTZ Office, as well as Deputy Director of Industrial Development
Department/Business Collaboration Department of China Merchants Group Corporation Limited.

Mr. Li has been Chairman of the Board of Directors of the Company since January 2024.

Wu Changpan, Director, graduated from the Power Plant and Power System major of Hangzhou
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Electric Power College and Human Resource major of Central China Normal University. He now
serves as a Director of the Company and a Deputy General Manager of Ningbo Zhoushan Port
Company Limited. Mr. Wu has served as Deputy Director and Director of Comprehensive Office of
Zhejiang Electric Power Construction Company, Deputy Director and Director of Comprehensive
Office of Zhejiang Electric Power Construction Co., Ltd., Deputy Director and Director of
Investment and Development Department of Ningbo Zhoushan Port Group Co., Ltd. He has served

as a Director of the Company since December 2022.

Lyu Yiqiang, Director, graduated from the Management School of Wuhan University of
Transportation and Technology with bachelor’s degree in management engineering and the School
of Economics & Management in Shanghai Maritime University with master’s degree in business
administration. He now serves as a Director of the Company and the Director of Production Safety
Department in Zhejiang Provincial Seaport Investment & Operation Co., Ltd. and Ningbo Zhoushan
Port Group Co., Ltd. Mr. Lyu has served in the warehouse yard team and as a staff member of
Material Division of Beilun Container Company of Ningbo Port Authority, a Market Director of
Commerce Department and Duty Manager of Operations Department of Ningbo Beilun
International Container Terminals, Deputy Head and then Head of Container Division of Business
Department of Ningbo Port Company Limited, General Manager of Ningbo Xinggang International
Shipping Agency Co., Ltd., Deputy General Manager of Zhejiang Yiwu Port Co., Ltd., and General
Manager of Suzhou Modern Terminals Co., Ltd. He has served as a Director of the Company since

December 2022.

Gao Ping, Independent Director, obtained Executive Master of Business Administration from the
University of International Business and Economics (UIBE). He is also a senior engineer and senior
political worker. Currently, he serves as an Independent Director and the Convenor of the
Nomination, Remuneration and Appraisal Committee in the Company. His former titles included
first mate, Management Section Chief, and HR Manager at Shanghai Ocean Shipping Co., Ltd., HR
General Manager at COSCO Container Lines Co., Ltd., General Manager at the Crew Department
of COSCO (H.K.) Shipping Co., Ltd., Deputy General Manager at COSCO (H.K.) Shipping Co.,
Ltd., Deputy General Manager at Shenzhen Ocean Shipping Co., Ltd. under COSCO (H.K.)

Shipping Co., Ltd., General Manager at the Organization Department/HR Department of China
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COSCO SHIPPING Corporation Limited (COSCO SHIPPING Group), Deputy General Manager at
COSCO Shipping Lines Co., Ltd., member of 11th and 12th Shanghai Committees of the Chinese
People's Political Consultative Conference (CPPCC), and Deputy Director of the Committee for
Economic Affairs of the Shanghai Committee of the CPPCC. He has served as an Independent

Director of the Company since May 2020.

Li Qi, Independent Director, graduated from Guanghua School of Management, Peking
University with a PhD degree in Business Administration. Currently, she serves as an Independent
Director, the Convenor of the Audit Committee, and a member of the Strategy and Sustainability
Committee, in the Company, as well as an associate professor at the Department of Accounting of
the Guanghua School of Management, Peking University. She worked as a teaching assistant and
lecturer at the Department of Accounting of the Guanghua School of Management, Peking
University, Assistant to the Dean and Deputy Secretary of CPC of the Guanghua School of
Management, Peking University. She has been an independent director of the Company since May

2020.

Zheng Yongkuan, Independent Director, graduated from China University of Political Science
and Law with bachelor's degree, master’s degree and doctor degree in law. He is now an
Independent Director and a member of the Audit Committee and the Nomination, Remuneration
and Appraisal Committee in the Company, as well as the Vice Dean and a professor of Law School,
Head of Civil and Commercial Law Teaching and Research Section and Director of Tort Law
Research Center in Xiamen University. He is also a director of Civil Law Research Institute of
China Law Society, Vice President of Civil and Commercial Law Research Institute of Fujian Law
Society, arbitrator of Xiamen Arbitration Commission, arbitrator of Quanzhou Arbitration
Commission, a lawyer of Fidelity Law Firm, and an Independent Director of Fujian Deer
Technology Corp. He has been an assistant professor and associate professor in Law School,

Xiamen University. He has served as an independent director of the Company since May 2021.

Chai Yueting, Independent Director, graduated from the Department of Automation of Tsinghua
University with a master’s degree and a doctoral degree in engineering. He now serves as an

Independent Director and a member of the Audit Committee and the Strategy and Sustainability
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Committee in the Company, doctoral mentor in automation in Tsinghua University, Director of
National Engineering Laboratory for E-Commerce Technologies, Leader of the Expert Team for
Modern Services of the Ministry of Science and Technology of the People’s Republic of China, E-
Commerce Standardization Team of the Standardization Administration and Expert Team of Expert
Advisory Committee for Development of National E-Commerce Demonstration Cities, and Editor-
in-Chief of the international, academic journal International Journal of Crowd Science. Mr. Chai
used to serve as a member of the 2nd and 3rd Expert Advisory Committee of State Informatization,
as well as an Independent Director of Xinfangsheng Digital Intelligence Technology Co., Ltd. He

has been an Independent Director of the Company since December 2022.

Huang Zhenzhou, Chief Financial Officer, senior accountant, graduated from the Department of
Accounting of Xiamen University with a bachelor's degree in management, and later graduated
from the School of Transportation of Wuhan University of Technology with a master's degree in
engineering, majoring in the field of transportation engineering. He is currently the Chief Financial
Officer of the Company, the Chief Financial Officer of China Merchants Port Holdings Company
Limited, and a director and member of the Strategy and Sustainability Committee of Liaoning Port
Co., Ltd. He successively served as accountant and assistant manager of Finance Department of
Shenzhen Chiwan Port Container Co., Ltd., assistant manager of Finance Department of Chiwan
Container Terminal Co., Ltd., financial manager of Shenzhen Mawan Wharf Co., Ltd./Shenzhen
Mawan Terminals Co., Ltd., senior manager of Finance Department of China Merchants
International Co., Ltd., Chief Financial Officer of Zhanjiang Port (Group) Co., Ltd., Assistant
Director of Capital Operation Department of China Merchants Group Limited, Chief Financial
Officer of Liaoning Port Group Co., Ltd., Chief Financial Officer of China Merchants Industry
Holdings Company Limited. He has served as the Chief Financial Officer of the Company since
October 2024.

Zhu Weida, Deputy General Manager, holds a bachelor degree in engineering in Electrical
Automation from the Department of Computer and Automation of Wuhan Institute of Water
Transportation Engineering and a master degree in engineering in mechanical engineering from the
School of Automation, Wuhan University of Technology. Currently, he is Deputy General Manager

of the Company. He served as Deputy General Manager of Beilun Ore Terminal under Ningbo
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Zhoushan Port Company Limited, General Manager of Zhoushan Quhuang Port Development and
Construction Co., Ltd, General Manager of Zhoushan Shulanghu Terminal Co., Ltd, Director of
Corporate Management (Audit) Department and Comprehensive Supervision Department of
Zhejiang Provincial Seaport Investment & Operation Group Co., Ltd and Ningbo Zhoushan Port

Group Co., Ltd. He has been Deputy General Manager of the Company since April 2023.

Li Wenbo, Deputy General Manager, Intermediate Economist, Engineer, graduated from the
School of Mechanical Engineering, Hefei University of Technology, majoring in Mechanical
Design and Manufacturing. He now serves as Deputy General Manager of the Company, Deputy
General Manager of China Merchants Port Holdings Company Limited, Director of Tianjin Port
Container Terminal Co., Ltd. and Director of Ningbo Zhoushan Port Company Limited. He served
as the Assistant to the General Manager/Director of the Human Resources Department of Sinotrans
Limited, the Deputy Director, Director, Assistant to the Head of the Personnel Department under
the Human Resources Department of China Merchants Group Corporation Limited, and Director of
Personnel Department/Cadre Supervision Department, Assistant to the Director of the Human
Resources Department and Director of Cadre Department, Deputy Director of the Human
Resources Department and Director of Cadre Department. He has been the Deputy General

Manager of the Company since August 2023.

Qi Yue, Deputy General Manager, Senior Engineer, holds a bachelor’s degree in Port and
Waterway Engineering from the Department of Civil Engineering at Dalian University of
Technology. He currently serves as Deputy General Manager of the Company, Deputy General
Manager of China Merchants Port Holdings Company Limited, Director of Qingdao Qianwan
United Container Terminal Co., Ltd., Director of Qingdao Qianwan United Advance Container
Terminal Co., Ltd., and Chairman of Zhanjiang Merchants Port City Investment Co., Ltd. He has
successively held positions as Manager of the Engineering Management Department, Manager of
the Administration Department, Senior Manager of the Administration Department, Deputy General
Manager of the Engineering Management Department, and Deputy General Manager of the
Investment Development Department at China Merchants Holdings; Assistant General Manager and
Deputy General Manager of Shenzhen Haiqin Engineering Management Co., Ltd.; General

Manager of the Investment Development Department at China Merchants Port Holdings Company
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Limited; Supervisor, Deputy General Manager, Executive Director, and Vice Chairman of Liaoning
Port Co., Ltd.; Assistant General Manager and General Manager of the Investment Development
Department at China Merchants Port Group Co., Ltd.; and Director of Modern Terminals Limited.

He has been Deputy General Manager of the Company since August 2025.

Hu Shaode, Deputy General Manager, Certified Public Accountant, Intermediate Accountant,
graduated from the Accounting Department of Xiamen University with a Master’s degree in
Management. He currently serves as Deputy General Manager of the Company, Director of Ningbo
Zhoushan Port Company Limited, Director of Port of Newcastle, Australia, and Vice Chairman of
Port de Djibouti S.A. He has previously served as Functional Manager of the Corporate Planning
Department and Senior Project Manager of the Planning and Business Department at China
Merchants Holdings; Deputy Chief Financial Officer and Executive Chief Financial Officer of Port
de Djibouti S.A.; Deputy General Manager and Chief Financial Officer of China Merchants
Holdings (Djibouti) Co., Ltd.; Deputy Chief Financial Officer of Djibouti Doraleh Multipurpose
Port Co., Ltd.; Director of Terminal Link SAS in France; Deputy General Manager and General
Manager of the Financial Management Department/Capital Operation Department, General
Manager of Shenzhen Branch, General Manager of the Financial Shared Service Center, General
Manager of the Operations Management Department (Engineering Management Center), and
General Manager of the Operations Management Department/Market and Business Department at
China Merchants Port Group Co., Ltd. He has been Deputy General Manager of the Company since
August 2025.

Liu Libing, Board Secretary, graduated from the Department of Philosophy, School of Philosophy,
Wuhan University with a Bachelor in Philosophy. Later, he pursued further study at Sun Yat-sen
University School of Law and obtained a Master of Laws. Currently, he serves as Board Secretary
of the Company. He used to work as Publicity Secretary of the Political Work Department of China
Construction Third Engineering Bureau, Deputy Secretary of Party Branch (deputy section level)
and Deputy Director of Party Committee Office of Shenzhen Decoration Design Engineering Co.,
Ltd. of China Construction Third Bureau, Production Supervisor of Shenzhen Foxconn (Group)
Company, lawyer assistant and full-time lawyer at Shenzhen Office of Shanghai City Development

Law Firm, and full-time lawyer at Guangdong Sun Law Firm. Manager at the Legal Affairs
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Department and Senior Manager of China Merchants Property Development Co., Ltd., Manager at
the Legal Affairs Department of China Merchants Group Limited, Senior Manager at the Risk
Management Department of China Merchants Group Limited, Senior Manager of the General
Office and head of the Secretariat of the Board of Directors at China Merchants Group Limited, and
General Counsel (Chief Compliance Officer) of China Merchants Port Group Co., Ltd. He has been

Board Secretary of the Company since May 2024.

Li Xiaofeng, General Counsel (Chief Compliance Officer), graduated from the School of Law,
Dalian Maritime University, majoring in International Law, and holds a Master’s degree and a
Doctorate in Law. He currently serves as General Counsel (Chief Compliance Officer) of the
Company and Director of Port of Newcastle, Australia. He has previously served as an assistant
judge at Ningbo Maritime Court, project manager of the Legal and Risk Control Department at
China National Chartering Corporation, Manager and Senior Manager of the Legal Department at
Sinotrans & CSC Holdings Co., Ltd., Manager of the Risk Management Department at China
Merchants Group Limited, Deputy General Manager of the Board and Legal Affairs Department at
China Merchants Port Holdings Company Limited, and Deputy General Manager and General
Manager of the Legal Affairs Department, as well as Executive General Manager of the Risk
Control Audit Department/Legal Compliance Department at China Merchants Port Group Co., Ltd.
Since December 2025, he has served as the Company’s General Counsel (Chief Compliance

Officer).

Indicate whether the controlling shareholder or actual controller concurrently serves as the

Chairman of the Board or General Manager of the Company.
[ Applicable V Not applicable

Offices held concurrently in shareholding entities:

O Applicable \ Not applicable

Offices held concurrently in other entities:
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Remune
ration or

Name Other entity Office he.ld ™| Start of tenure | End of tenure allowan
the entity ce from
the
entity
Fen Deputy
£ |China Merchants Group Limited General March 2022 Yes
Boming
Manager

Feng Liaoning Port Group Co., Ltd Chairman of August 2022 No

Boming £ p 0., LG the Board £

Feng China Merchants Energy Shipping Co.,  |Chairman of

Boming |Ltd the Board July 2023 No

Feng  |oINOTRANS&CSC Holdings Co., Lid.  |Craimanof | o ber 2023 No

Boming the Board

Feng China Changjiang Shipping Group Co., |Chairman of .

Boming |Ltd. the Board April 2025 No

China Merchants Taiping Bay .
Xu Song Development Investment Co., Ltd. Director July 2023 No
Xu Song China Nan'shan Development (Group) Director September 2023 |January 2025 No
Incorporation
Xu Song Shenzhen Chiwan Industrial Development Director September 2023 No
Co. Ltd.
Shanghai International Port (Group) Co Vice
Xu Song & P ” |Chairman of |April 2024 No
Ltd.
the Board
China Merchants Northeast Asia .

Xu Song Development & Investment Co., Ltd. Director July 2024 No

ézﬁg Modern Terminals Limited Director October 2024 No

Lu Vice

. |Tin-can Island Container Terminal Ltd Chairman of |July 2019 No

Yongxin

the Board
LU ITerminal Link SAS Director  |[March 2020 No
Yongxin
Full-time
Li ._|China Merchants Group Limited opts1de December 2023 Yes
Zhanglin directors
assigned
Full-time
D . o outside
Li Qing |China Merchants Group Limited . December 2023 Yes
directors
assigned
o China Merchants Hainan Development & | ..

Li Qing Investment Co., Ltd. Director June 2023 No

Wu . . Director of

Changpa Zhej 1ang Provincial Seaport Investment & Investment  |September 2022 |January 2026 Yes

Operation Group Co., Ltd.

n Development

Wu Director of

Changpa|Ningbo Zhoushan Port Group Co., Ltd.  |Investment |September 2022 |January 2026 No

n Development

Wu

East Harbor Investment Development .
r(ljhangpa Group Co., Lid. Director June 2017 No
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Wu Zhejiang Zhongao Modern Industrial Park
Changpa Jlang & Director April 2016 No
a Co., Ltd.
Wu
Changpa|Zhejiang Zhidi Holdings Co., Ltd. Director August 2019 No
n
Wu
Changpa|Zhejiang Aozhou Cattle Industry Co., Ltd [Director September 2016 No
n
Wu Deputy
Changpa|Ningbo Zhoushan Port Company Limited |General February 2026 Yes
n Manager
Director of
Lyu Zhejiang Provincial Seaport Investment & |Production
Yiqgiang |Operation Group Co., Ltd. Safety December 2021 No
Department
Director of
Lyu . Production
Yigiang Ningbo Zhoushan Port Group Co., Ltd. Safety December 2021 Yes
Department
Lyu. Hangzhou Port Group Co., Ltd. Director June 2022 No
Yiqgiang
Lyu . . Chairman of
Yigiang Ningbo Electronic Port Co., Ltd. the Board February 2023 No
o . o Associate
LiQi |Peking University Professor August 2005 Yes
LiQi  |Guangdong Nanyue Bank Co.,Ltd. 1131325 f;lrdent November 2020 |February 2025 Yes
. . . . Independent
LiQi  |Shanghai Nagamori Machinery Co., Ltd. Director July 2023 Yes
o . Independent
LiQi  |CIMC Vehicles (Group) Co., Ltd. Director September 2024 Yes
Zheng .
. o Vice Dean of
2\l(;longku Xiamen University Law School July 2024 Yes
Zheng
Yongku |Xiamen University Professor August 2019 Yes
an
Zheng Civil Law Research Institute of China
Yongku . Director June 2017 No
an Law Society
Zheng Civil and Commercial Law Research Vice
;{nongku Institute of Fujian Law Society President November 2020 No
Zheng
Yongku |Xiamen Arbitration Commission Arbitrator April 2008 No
an
Zheng
Yongku |Quanzhou Arbitration Commission Arbitrator January 2019 No
an
Zheng
Yongku |Fidelity Law Firm Lawyer December 2017 No
an
Zheng
. Independent .
zf;longku Fujian Deer Technology Corp. Director April 2022 Yes
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Chai . . . Doctoral
Yueting Tsinghua University Advisor August 2001 Yes
Chai General Expert Group of Modern Service
. Industry, Ministry of Science and Group Leader [May 2018 No
Yueting
Technology
Chai E-Commerce Standardization Work
Yueting |Group of Standardization Administration Group Leader | August 2016 No
Chai Expert Group of National E-Commerce
. |Model City Creation Work Expert Group Leader |January 2015 No
Yueting . .
Advisory Committee
Chai .
Yueting Beijing Block Chain Expert Group Member June 2020 No
Chal. International Journal of Crowd Science  |Editor January 2017 No
Yueting
Chal' Xinfang Shengshuzhi Technology Co., Inflependent November 2022 |Tune 2025 Yes
Yueting |Ltd. Director
Huang . .
Zhenzho China Merchants Hainan Development & Director June 2024 No
u Investment Co., Ltd.
Huang C e . Vice
Zhenzho A.S 1@ Airfreight Terminal Company Chairman of |October 2024 September 2025 | No
Limited
u the Board
Huang
Zhenzho |Liaoning Port Co., Ltd. Director February 2025 No
u
Huang . . .
Shenzhen China Merchants Qianhai .
ihenzho Industrial Development Co., Ltd. Director March 2025 No
Huang . . . . .
International Djibouti Industrial Parks Chairman of
ihenzho Operation FZCo the Board July 2025 No
Huang Vice
Zhenzho |Khor Ambado FZCo Chairman of |July 2025 No
u the Board
Li Tianjin Port Container Terminal Co., Ltd. |Director August 2023 No
Wenbo
{;\;enbo Ningbo Zhoushan Port Company Limited |Director April 2024 No
. Qingdao Qianwan United Container .
Qi Yue Terminal Co., Ltd. Director January 2016 No
. Qingdao Qianwan United Advance .
Qi Yue Container Terminal Co., Ltd. Director March 2016 No
Qi Yue |Modern Terminals Limited Director October 2024 September 2025 | No
. Zhanjiang Merchants Port City Investment|Chairman of
Qi Yue Co., Ltd. the Board March 2022 No
I;lTao de Ningbo Zhoushan Port Company Limited |Director June 2023 No
ISJIllllao de Modern Terminals Limited Director August 2023 September 2025 | No
Hu Port of Newcastle, Australia Director March 2023 No
Shaode
Hu Vice
Shaode |[Port de Djibouti S.A. Chairman of |August 2023 No
the Board
I;lTao de Djibouti RED SEA WORLD S.A. Director August 2023 No
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ISJIllllao de Djibouti RED SEA GLOBAL S.A. Director August 2023 No
Li
Xiaofen |Port of Newcastle, Australia Director April 2023 No
g
Offices of directors and senior management held concurrently in other entities exclude offices held in
Note g e .
the Company and subsidiaries within the consolidation scope.

Punishments imposed in the recent three years by the securities regulator on the incumbent directors

and senior management as well as those who left in the Reporting Period:

[ Applicable V Not applicable

3. Remuneration of Directors and Senior Management

Decision-making procedure, determination basis and actual payments of remuneration for directors

and senior management:

Decision-making procedure for the remuneration of directors and senior management: The
remuneration plans for directors and senior management are formulated by the Nomination,
Remuneration and Appraisal Committee of the Board of Directors. The remuneration plan for
directors is submitted to the Board of Directors and the Shareholders’ Meeting for review, while the

remuneration plan for senior management is submitted to the Board of Directors for review.

Determining basis for the remuneration of directors and senior management: The modes and
amounts of the remuneration for directors and senior management are determined according to the

market levels with the post value, responsibilities, etc. taken into account.

Actual payment for the remuneration of directors and senior management: Salaries and independent
director allowances were paid to directors and senior executives on a monthly basis. And the other

bonuses were paid all at one time according to the performance of each of them.

Remuneration of directors and senior management for the Reporting Period

Unit: RMB’0,000

Total before- Any
Incumbent/For tax remunerati
Name | Gender Age Office title remuneration on from
mer
from the related
Company party
Feng Male 56 Chairman of the Board Incumbent 0 Yes
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Boming
Xu Vice Chairman of the Board
Song Male 54 and CEO Incumbent 315 No
Zzﬁg Male 53 Vice Chairman of the Board Incumbent 259 No
Lu Director, Chief Operation
zongm Male 56 Officer, and General Manager Incumbent 315 No
Li
Zhangli Male 59 Director Incumbent 0 Yes
n
Li Qing Male 56 Director Incumbent 0 Yes
Wu
Changp Male 56 Director Incumbent 0 Yes
an
L}ru. Male 49 Director Incumbent 0 Yes
Yiqiang
I?iiog Male 70 Independent Director Incumbent 15 No
Li Qi Female 55 Independent Director Incumbent 15 No
Zheng
Yongku Male 48 Independent Director Incumbent 15 No
an
Chai .

. Male 62 Independent Director Incumbent 15 No
Yueting
Huang
Zhenzh Male 48 CFO Incumbent 206 No
ou
Zhu Male 57 Deputy General Manager Incumbent 0 Yes
Weida puty &
Li
Wenbo Male 46 Deputy General Manager Incumbent 219 No
Qi Yue Male 54 Deputy General Manager Incumbent 62 No
Hu
Shaode Male 48 Deputy General Manager Incumbent 64 No
Liu Board Secretary, and former
Libin Male 52 General Counsel (Chief Incumbent 171 No

& Compliance Officer)
Li .
Xiaofen Male 43 Generql Counsel (Chief Incumbent 0 No
g Compliance Officer)
Liu Bin Male 57 Former Deputy General Former 164 No

Manager

Total - -- - - 1,835 -

Note: Li Xiaofeng has served as the Company’s General Counsel (Chief Compliance Officer) since

30 December 2025.

Performance appraisal basis for the actual According to the relevant contracts and
remuneration received by all directors and agreements regarding the tenure system and
senior management at the end of the Reporting | contractual management of management team
Period members

Performance appraisal for the actual Completed
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remuneration received by all directors and
senior management at the end of the Reporting
Period

Deferred payment arrangements for the actual
remuneration received by all directors and
senior management at the end of the Reporting
Period

Deferred payments have been arranged
according to the relevant contracts and
agreements regarding the tenure system and
contractual management of management team
members.

Payment termination and recovery of the actual
remuneration received by all directors and
senior management at the end of the Reporting
Period

Not involved

Other notes

[ Applicable V Not applicable

V Performance of Duty by Directors in the Reporting Period

1. Attendance of Directors at Board Meetings and Shareholders’ Meetings

Attendance of directors at board meetings and shareholders’ meetings
nurTa%frl of i
board Board Board Board director
. Board meetings . meetings failed to | Shareholde
meetings . meetings ,
. meetings attended the attend two IS
Director the attended . . .
director attended by R dl.rector consecutiv | meetings
on site telecommu failed to e board attended
was . proxy )
. nication attend meetings
eligible to
attend S,
Feng Boming 7 4 3 0 0 No 3
Xu Song 7 4 3 0 0 No 3
Yan Gang 7 4 3 0 0 No 3
Lu Yongxin 7 4 3 0 0 No 3
Li Zhanglin 7 4 3 0 0 No 3
Li Qing 7 4 3 0 0 No 3
Wu Changpan 7 4 3 0 0 No 3
Lyu Yiqiang 7 4 3 0 0 No 3
Gao Ping 7 4 3 0 0 No 3
Li Qi 7 4 3 0 0 No 3
Zheng
Yongkuan 7 4 3 0 0 No 3
Chai Yueting 7 4 3 0 0 No 3

Why any director failed to attend two consecutive

board meetings:
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None

2. Objections Raised by Directors on Matters of the Company

Indicate by tick mark whether any directors raised any objections on any matter of the Company.
[ Yes V No

No such cases in the Reporting Period.

3. Other Information about the Performance of Duty by Directors

Indicate by tick mark whether any suggestions from directors were adopted by the Company.
\ Yes [0 No
Specification of whether suggestions from directors are adopted or not adopted by the Company

During the Reporting Period, all the directors of the Company carried out their work
conscientiously and responsibly in strict accordance with the Company Law, Securities Law, Listed
Company Governance Standards, Self-Regulatory Guidelines No. 1 for Companies Listed on
Shenzhen Stock Exchange - Standard Operation of Listed Companies on the Main Board, Articles
of Association and Rules of Procedure of the Board of Directors. Based on the Company's reality,
they put forward relevant opinions on the Company's major governance and operation decisions,
and reached consensus through full communication and discussion. They resolutely supervised and
promoted the implementation of the resolutions of the Board of Directors to ensure scientific,
timely and efficient decision-making and fully safeguard the legitimate rights and interests of the

Company and all shareholders.

VI Performance of Duty by Specialized Committees under the Board in the Reporting Period

Profile of Specialized Committee under the Board as of the disclosure date of this Report
No. | Specialized Committee Member Convener
Stratf:gy Z.H.ld Feng Boming, Xu Song, Yan Gang, Lu Yongxin, Li Feng
1 Sustainability Zhanglin, Li Qing, Gao Ping, Li Qi, Chai Yuetin, Bomin
Commlttee g e g’ g7 s g g
2 Audit Committee Li Qi, Chai Yueting, Zheng Yongkuan Li Qi
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Nomination,
3 Remuneration and Gao Ping, Feng Boming, Zheng Yongkuan Gao Ping
Appraisal Committee
Other | Details
Numb informa | about
er of tion matter
Committee Member meetin Date of the Viesting Content | about s With.
gs meeting s the objecti
conve perfor ons
ned mance @if
of duty any)
The First
Meeting of the
Strategy and Unanim
Sustainabili Reviewed and approved: ously
Committee (t)yf 27 February 2025 Proposal on the I;I())QS Investment Plan approve N/A N/A
the 11th Board d
of Directors in
2025
Reviewed and approved:
1. Proposal on the Report on Performance of Duty
The Second Feng Boming, by the Strategy_ and Sus_tainability Committee of
Meeting of the | Xu Song, Yan the Board of Directors in 2024} B
Strategy and Gang, Lu 2. Proposal on the 2024} S_u_stamablhty Report Unanim
Sustainability Yongxin, Li 3. Proposal on ESG Priorities for 2024 and ESG ously
. R 3 | 1 April 2025 Work Plan for 2025 N/A N/A
Committee of Zhanglin, Li 1 on Revisine the ESG Work approve
the 11th Board | Qing, Gao Ping, 4. Proposal on Revising the or d
of Directors in | Li Qi, Chai Management Manual . ..
2025 Yueting 5. Proposal on Formulating and Revising the ESG-
Related Policy Statement Documents
6. Proposal on the Company’s Five-Year Strategic
Plan for 2025-2029
The Third
Meeting of the
Strategy and Reviewed and approved: Unanim
Sustainability Proposal on the Company’s Three-Year ously
Committee of 27 August 2025 Environmental Management Objectives Plan for approve N/A N/A
the 11th Board 2025-2027 d
of Directors in
2025
Reviewed and approved:
1. Proposal on the Report on Performance of Duty
by the Audit Committee of the Board of Directors
in 2024
2. Proposal on Work Report of Accounting Firm
for 2024
3. Proposal on the Company’s Assessment Report
The First on the Performance of the Accounting Firm in
Meeting of the 2024 .
Audit Li Qi, Zheng 4. Proposal on Report of the Audit Committee of Una;mm
Committee of Yongkuan, Chai 5| 1 April 2025 the Board of Directors on the Supervision of the Zusr}(])ve N/A N/A
the 11th Board | yuyeting Accounting Firm's Performance of Duties in 2024 dpp
of Directors in 5. Proposal on the 2024 Report on Financial
2025 Accounts
6. Proposal on the Annual Report 2024 and
Summary
7. Proposal on the Re-appointment of Accounting
Firm for 2025
8. Proposal on Internal Control Assessment Report
for 2024
9. Proposal on Anti-fraud Risk Assessment Report
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for 2024

10. Proposal on Internal Audit Report for 2024

11. Proposal on Internal Audit Plan for 2025

12. Proposal on Inspection Report on the Provision
of Guarantees, Related-Party Transactions,
Securities Investment and Derivatives
Transactions and the Provision of Financial
Assistance for 2024

13. Proposal on the 2024 Law-Based Development
Report (including the Report on the Development
of the Compliance Management System)

14. Proposal on Report on Forecast and
Assessment of Significant Business Risks for 2025

The Second
Meeting of the Reviewed and approved: Unanim
Audit 1. Proposal on the Report for the First Quarter of ousl
Committee of 28 April 2025 2025 a r}(l)ve N/A N/A
the 11th Board 2. Proposal on Internal Audit Report for the First dpp
of Directors in Quarter of 2025
2025
Reviewed and approved:
The Third éﬁiﬁﬁ;ﬂ on the Interim Report 2025 and
Meetung of the 2. Proposal on Internal Audit Report for the Unanim
Audit Second Quarter of 2025 ousl
Committee of 28 August 2025 ; . Y NA | NA
3. Proposal on Inspection Report on the Provision approve
the 11th Board .
. . of Guarantees, Related-Party Transactions, d
of Directors in o ..
2025 Securities Investment and Derivatives
Transactions and the Provision of Financial
Assistance for H1 2025
The Fourth
Meeting of the Reviewed and approved: Unanim
Audit 1. Proposal on the Report for the Third Quarter of ousl
Committee of 28 October 2025 | 2025 a r}(])ve N/A N/A
the 11th Board 2. Proposal on Internal Audit Report for the Third dpp
of Directors in Quarter of 2025
2025
The Fifth
ng;ng of the Unanim
. 22 December Meeting with accountants to negotiate the schedule | ously
Committee of . . . N/A N/A
2025 for the audit of the 2025 Annual Financial Report approve
the 11th Board
. . d
of Directors in
2025
The First
x:g;ﬁiﬁ;the Reviewed and approved:
. 1. Proposal on Report on Performance of Duty by | Unanim
Remuneration the Nomination, Remuneration and Appraisal | ously
and Ap_p raisal I April 2025 Committee of the Board of Directors in 2024 approve N/A N/A
Committee of . .
2. Proposal on the Remuneration of Directors, d
the 11th Board . . .
. . Supervisors and Senior Management in 2024
of Directors in
2025
The Second Gao Ping, Feng
Meeting of the .
Lo, Boming, Zheng .
Nomination, Yonekuan Reviewed and approved: Unanim
Remuneration & 1. Proposal on the Appointment of Mr. Qi Yue as ousl
and Appraisal 11 August 2025 Deputy General Manager a r}(l)ve N/A N/A
Committee of 2. Proposal on the Appointment of Mr. Hu Shaode dpp
the 11th Board as Deputy General Manager
of Directors in
2025
The Third Reviewed and approved: Unanim
Meeting of the 1. Proposal on Adjusting the Exercise Price of the | ously
Nomination, 27 August 2025 Stock Option Incentive Plan (Phase I) of the approve N/A N/A
Remuneration Company d
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and Appraisal

Committee of

the 11th Board
of Directors in
2025

2. Proposal on the 2024 Performance Appraisal
Results of Management Team Members

3. Proposal on the 2022-2024 Performance
Appraisal Results of Management Team Members

The Fourth
Meeting of the
Nomlnatlor}, Reviewed and approved: Unanim
Remuneration Proposal on Cancelling Some Stock Options under | ousl
and Appraisal 28 October 2025 P . £ >0 P y N/A N/A

. the Company’s Stock Option Incentive Plan approve
Committee of (Phase I) d
the 11th Board
of Directors in
2025

Reviewed and approved:
. 1. Proposal on Appointment Agreements and
The Fifth .
. Remuneration Encashment Plan of Management
Meeting of the
Nomination. Team Members
. 2. Proposal on 2025 Performance Appraisal Unanim
Remuneration . -
. 30 December Indicators and Criteria for Management Team ously
and Appraisal 200 N/A N/A
Committee of 025 Members _ approve
3. Proposal on 2025-2027 Performance Appraisal d

the 11th Board
of Directors in
2025

Indicators and Criteria for Management Team
Members

4. Proposal on the Appointment of General
Counsel (Chief Compliance Officer)

VII Performance of Duty by the Audit Committee

Indicate by tick mark whether the Audit Committee found any risk to the Company during its

supervision in the Reporting Period.

[ Yes Y No

The Audit Committee raised no objections in the Reporting Period.

VIII Employees

1. Number, Functions and Educational Backgrounds of Employees

Number of in-service employees of the 256
Company as at the end of the period
Number of in-service employees of major 14.757
subsidiaries as at the end of the period ’
Total number of in-service employees 15,013
Total number of paid employees in the 15.075
Reporting Period ’
Number of retirees to whom the Company or its
major subsidiaries need to pay retirement 9,770
pensions
Functions

Function Employees

Production 7,989
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Sales 637
Technical 3,237
Financial 528
Administrative 2,622
Total 15,013
Educational backgrounds
Educational background Employees
Master’s degree and above 651
Bachelor’s degree 4,667
Junior college 3,385
Technical secondary school and below 6,310
Total 15,013

2. Employee Remuneration Policy

The Company focuses on high-quality development strategic goals, adhering to the fundamental
principles of “value creation, efficiency first, balanced incentives and constraints, and shared
interests and risks”. We have established and implemented an international, diversified
remuneration incentive system that combines short, medium, and long-term approaches. It helps us
comprehensively carry out dual benchmarking of performance and remuneration, and improve the
remuneration incentive and constraint mechanism that aligns with the market, matches the industry,
links with efficiency, and corresponds with performance. The Company explores and advances the
implementation of medium- and long-term incentive systems for management personnel, such as
deferred bonuses and tenure incentives, to guide management personnel to focus on the Company’s
long-term development and achieve a deep alignment of personal interests with the Company’s
long-term value. It highlights the remuneration incentive orientation towards scientific and technical
talent, frontline grassroots employees, and core business backbones, continuously enhancing the
value creation vitality of key groups. In addition, it optimizes the remuneration incentive system for
overseas dispatched talent to meet the needs of global layout, providing a solid mechanism

guarantee for the Company to become a world-leading port service provider

3. Employee Training Plans

The Company conducts forward-looking talent planning, systematically building a “mangrove”
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talent ecosystem characterized by “openness and inclusiveness, dynamic balance, collaborative
symbiosis, and sustainable prosperity”. We focus on creating a world-class talent team with top-
notch quality, reasonable structure, and continuous supply, laying a solid talent foundation for the
Company’s high-quality development. We’ve improved mechanisms for identifying and developing
high-potential talent, advanced the “Hundred Seedlings Program”, increased recruitment of
outstanding university graduates, and strengthened reserves of high-quality young talent. We also
put more efforts to implement the Talent Circulation Program, promoting regular two-way talent
exchange between headquarters and subsidiaries and internal recruitment, accelerating talent
pipeline development to support high-quality business growth. The Company focuses on building
an international talent pool aligned with overseas business development needs. It launched the
International Elite Talent Recruitment Program to expand talent sourcing channels globally and
attract high-quality overseas professionals with international perspectives. It also introduced the
Seagull Plan to provide specialized training for overseas local talents, enhancing professional

capabilities and building a talent pipeline aligned with international development.

4. Labor Outsourcing

Total man-hours (hour) N/A
Total remuneration paid (RMB) 1,653,695,934.23

IX Final Dividend Plan of the Company for the Reporting Period

1. Formulation, execution or adjustments of profit distribution policy for shareholders,
especially cash dividend policy, in the Reporting Period

Pursuant to the CSRC Guideline for Listed Companies No.3-Cash Dividends of Listed Companies,
the Articles of Association clarifies the specific profit distribution policy, decision-making
procedures and mechanism, adjustment of profit distribution policy, implementation of profit
distribution plan, and profit distribution for foreign shares. During the Reporting Period, the
Company executed the profit distribution policy in strict compliance with the Articles of

Association.
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Special statement about the cash dividend policy

In compliance with the Company’s Articles of

Association and resolution of shareholders’ meeting Yes
Specific and clear dividend standard and ratio Yes
Complete decision-making procedure and mechanism Yes
Independent directors faithfully performed their Yes

duties and played their due role

Specific reasons and the next steps it intends to take
to enhance the investor return level if the Company N/A
has not made cash dividend:

Non-controlling interests are able to fully express
their opinion and desire and their legal rights and Yes
interests are fully protected

In case of adjusting or changing the cash dividend
policy, the conditions and procedures involved are in
compliance with applicable regulations and
transparent

N/A

2. The Company was profitable in the Reporting period and the positive profits of the
Company attributable to shareholders while the distribution plan of cash dividend for
shareholders was not proposed.

O Applicable V Not applicable

3. Indicate whether the Board of Directors has reviewed the final dividend plan (including the
plan of no dividend or bonus issue).

\ Yes [0 No

4. Final Dividend Plan for the Reporting Period

Bonus shares/10shares (share) 0
Cash dividend/10 shares (RMB) (tax inclusive) 7.99
Bonus issue from capital reserves (share/10 shares) 0
Share base (share) 2,481,897,185
Total cash dividends (RMB) (tax inclusive) 1,983,035,850.82

Cash dividends in other forms (such as share

repurchase) (RMB) 338,359,406.89

Total cash dividends (including other forms) 2321.395.257.71

(RMB)
Distributable profits (RMB) 2,507,514,725.89
Cash dividends (including other forms) as % of 100%

total profits to be distributed (%)

Details of the cash dividends
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As the Company is in the mature stage of development with significant capital expenditures arrangement, when distributing profits,
the proportion of cash dividends in this profit distribution shall be 40% at least.

Details of final dividend plan for the Reporting Period
As audited by KPMG Huazhen LLP, the consolidated net profit attributable to the Company for 2025 stood at
RMB4,611,352,247.98 and the net profit of the Company at RMB2,061,635,965.96.
(1) According to the Company Law and the Articles of Association of the Company, when distributing the current year's after-tax
profits, the Company shall draw 10% of the profits for the Company's statutory reserve. The Company’s statutory surplus reserve
has cumulatively reached 50% of its registered capital and is no longer accrued. The accumulative retained earnings of the
Company at the end of 2025 were RMB2,507,514,725.89.
(2) Based on the total 2,481,897,185 shares, a cash dividend of RMB7.99 (tax included) is to be distributed for every 10 shares,
totalling RMB1,983,035,850.82, with no bonus issue from either profit or capital reserves.
After the above-mentioned distribution, the retained earnings of the Company will be RMB524,478,875.07.
The total amount of cash dividends of the Company in 2025 is RMB1,983,035,850.82, and the amount of all shares repurchased in
2025 with cash as consideration and through centralized bidding is RMB338,359,406.89 (excluding handing fees). The total
amount of cash dividends and share repurchase is RMB2,321,395,257.71, accounting for 50.34% of the net profit attributable to
shareholders of the Company in 2025.
If there is a change in the total share capital of the company during the period from the disclosure of the distribution plan to its
implementation due to the listing of new shares, the grant and exercise of equity incentives, convertible bonds to shares conversion,
share repurchases, etc., the total distribution amount for the year 2025 will be adjusted accordingly based on the principle that the
distribution amount per share remains unchanged.
The above profit distribution plan still needs to be submitted to the 2025 Annual Meeting of Shareholders for approval.

X Equity Incentive Plans, Employee Stock Ownership Plans or Other Incentive Measures for
Employees

1. Equity incentive

The Stock Option Incentive Plan (Phase I):

On 6 February 2024, the Company disclosed the Reminder Announcement on the Adoption of
Independent Exercise Mode for the Third Exercise Schedule of the Stock Options (First Batch to be
Granted) under the Stock Option Incentive Plan (Phase I) of the Company (Announcement No.
2024-013) and the Reminder Announcement on the Adoption of an Independent Exercise Mode for
the Second Exercise Schedule of the Stock Options (Reserved Batch to be Granted) under the Stock
Option Incentive Plan (Phase 1) of the Company (Announcement No. 2024-014). Upon the review
and confirmation of Shenzhen Branch of China Securities Depository and Clearing Corporation
Limited, the exercise conditions were met for the third exercise schedule of the stock options (first
batch to be granted) and the second exercise schedule of the stock options (reserved batch to be

granted) under the Stock Option Incentive Plan (Phase I).

As of the end of the Reporting Period, the cumulative number of stock options exercised under the

Company’s Stock Option Incentive Plan (Phase 1) was 2,585,220 shares; and during the Reporting
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Period, the number of stock options exercised under the Company’s Stock Option Incentive Plan

(Phase I) was 351,400 shares.

Equity Incentives for Directors and Senior Management
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Appraisal of and Incentive for Senior Management
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The Company carried out the tenure system and contractual management, realized comprehensive
coverage and adhered to rigid remuneration realization. The Company has a mature assessment
mechanism and system covering all senior management personnel. The annual comprehensive
assessment combines qualitative and quantitative methods with the dimensions including
performance, competence, self-discipline, etc. The assessment results of senior management serve
as an important basis for appointment and motivation. The Company adjusts and determines the
remuneration of senior management based on the factors including operation status, position served

and appraisal results.

The Company adhered to a market-oriented remuneration philosophy of “paying for performance
results” and implemented distinctive principle of “outperforming the market and the peers”, through
the vertical self-comparison and horizontal comparison with industry peers as well as the
complementation of short-term KPI appraisal and medium- and long-term strategic appraisal. That
ensured the Company’s business performance was strongly linked to the performance bonus of
Senior Management members, giving full play to the incentive and guiding role of remuneration. To
promote the implementation of the Company’s medium- and long-term incentive plan, it
encouraged senior management to focus on the short-term performance and the development of its

medium- and long-term performance.

2. Employee Stock Ownership Plans

O Applicable V Not applicable

3. Other Incentive Measures for Employees

[ Applicable V Not applicable

XI Establishment and Implementation of Internal Control System in the Reporting Period

1. Establishment and Implementation of Internal Control System

During the Reporting Period, to boost operational efficiency and results, the Company continuously
improved and optimized its existing internal control system in strict compliance with laws,
regulations, and external regulatory requirements and taking into consideration its actual status. In
the process, it was guided by risk management, based itself on procedure streamlining, and focused

on critical control activities.
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During the Reporting Period, the Company supervised and inspected the internal control systems of
eight subordinate companies, and completed the two-year coverage target, achieving the full
coverage of internal control management. Concurrently, all subordinate companies conducted
internal control self-assessments on a quarterly basis and prepared the internal control weakness
checklist in accordance with the annual internal control plan of CMPort and focusing on internal
control elements including corporate governance, authorization management, job responsibilities
and process activities. By the end of 2025, all internal control weaknesses are rated as general
weaknesses, and no material weaknesses were identified. For the general weaknesses, the Company
designated the person responsible for the remediation, developed a remediation plan, and followed

up on the remediation progress regularly.

The Company prepared the 2025 Internal Control Assessment Report in accordance with the Basic
Rules for Enterprise Internal Control and its supporting guidelines, other regulatory requirements
for internal control, and the Company’s internal control policies and assessment methods. The
conclusion of the report is as follows: By the identification of material weaknesses in the internal
control over the Company’s financial reporting, as at the base day of the internal control assessment
report (31 December 2025), no material weaknesses were identified in the internal control over the
Company’s financial reporting. Therefore, the Board of Directors believed that the Company had
maintained effective internal control over financial reporting in all material respects as per the Basic
Rules for Enterprise Internal Control and relevant regulations. According to the identification of
material weaknesses in the Company’s internal control over non-financial reporting, there were no
material weaknesses in the internal control over non-financial reporting as at the base day of the
internal control assessment report. Between the base day and the issuance day of the internal control
assessment report, there were no factors that affected the assessment conclusion about the

effectiveness of the internal control.

2. Material Internal Control Weaknesses Identified for the Reporting Period

[ Yes Y No

XII Management and Control over Subsidiaries for the Reporting Period
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The Company, guided by “empowerment, professionalism and value”, established an operation
management system with sustainable value creation, gradually formulated standards for all
functional modules, and managed to build a world-class value-oriented headquarters. Taking into
account the strategic positioning of its subsidiaries, the Company, adhering to the principles of
differentiation and controllable risks and pushing forward full-cycle asset management,
procurement management, and performance evaluation mechanism, continuously promoted the
healthy development of its subsidiaries. Besides, focusing on execution quality, the Company
intensified the tasks on quality and efficiency improvement and strived to implement related
measures to achieve in-depth integration between quality and efficiency improvement and strategic

objectives.
Anomalies found in the management and control of subsidiaries:

[ Yes Y No

XIII Internal Control Evaluation Report and Independent Auditor’s Report on Internal
Control

Disclosure date of the internal control self-evaluation report 3 April 2026

For details, see

Index to the disclosed internal control self-evaluation report .
www.cninfo.com.cn

Evaluated entities’ combined assets as % of consolidated total assets 100.00%

Evaluated entities’ combined operating income as % of consolidated operating income 100.00%

Identification standards for internal control weaknesses

Weaknesses in internal

Type control over financial Weaknesses in internal control not related to financial reporting
reporting
If a weakness or weakness [Material weakness Serious weakness General weakness

group give rise to the
following events which
cannot be prevented or

Development direction |Development direction |Development direction
substantially deviates |partly deviates from the [slightly deviates from

from the strategic goals, |strategic goals, and the strategic goals, and
found and made . ) N . =
Nature . . and investment investment direction, investment direction,
rectification, the weakness | ;. . . . .
standard direction, business business structure and  [business structure and
or weakness group are . . .
structure and business |business model are business model are

recognized as a material
weakness:

(1) Any director or senior
management engages in

model are completely [unable to support the  |unable to fully support
unable to support the |realization of strategic |the realization of
realization of strategic |goals at a larger extent |strategic goals

goals
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fraudulent activities, or
any significant fraud or
risk event occurs that
causes a substantial loss
and a serious negative
impact;

(2) An enterprise makes
correction to the financial
report issued;

(3) A certified public

accountant finds that there

is a significant error in the
financial report, but the
internal control does not
discover it when
conducting internal
control;

(4) The Audit Committee
and the internal audit
organ's supervision over
the internal control is
invalid.

(5) Other standards
determined by each
enterprise based on
industry characteristics
and business operation
characteristics.

If a weakness or
combination of
weaknesses results in the
inability to prevent or
detect and correct the
following
behaviors/issues, or if the
weakness or combination

of weaknesses can directly

lead to the occurrence of
the following
behaviors/issues, the
weakness or combination

of weaknesses is identified

as a significant weakness:
(1) Fraud or risk events
occur, causing substantial
losses and negative
impacts;

(2) Failure to select and
apply accounting policies
in accordance with
generally accepted
accounting principles;

(3) Failure to establish
anti-fraud procedures and
control measures;

(4) Failure to establish or
implement corresponding

Strategy
implementation is
blocked, almost all
indicators of strategy
implementation cannot
be completed as
planned

Strategy
implementation is
blocked, most of
indicators of strategy
implementation cannot
be completed as
planned

Strategy implementation
is blocked, part of
indicators of strategy
implementation cannot
be completed as planned

Severe deficiency in the
system, systemic failure
of internal control,
leading to significant
deviation of the
Company’s operations
and management
actions from control
objectives

The Company’s
systems and internal
control mechanisms
have significant
weaknesses, resulting in
the Company’s
operations and
management activities
deviating considerably
from control objectives.

Weaknesses in company
systems or internal
control mechanisms,
such as gaps or
incomplete processes,
may lead to minor
deviations from control
objectives in operations
and management.

Failure of democratic
decision-making
procedures, significant
decision-making errors,
or ineffective execution
may result in
substantial losses.

Errors in democratic
decision-making
procedures or
inadequate execution of
decisions, resulting in
significant losses

The losses caused by
democratic decision-
making procedures or
inadequate decision
execution are not
significant.

Senior and middle
management personnel
and key technical
personnel experience
significant turnover,
severely impacting the
Company’s operations
and development.

The turnover rate of
middle and senior
management personnel
and key technical staff
is relatively high,
significantly impacting
the Company’s
operations and
development.

General employee
turnover has little
impact on the
Company’s operations
and development.

Severe damage to
overall employee
motivation may trigger
large-scale group
incidents or
significantly undermine
corporate culture and
cohesion.

To a large extent, it
undermines the overall
employees’ work
enthusiasm, leading to
negativity, laziness, and
a significant reduction
in work efficiency,
which has an important
adverse impact on
corporate culture and
cohesion.

Reduced employee
motivation and
efficiency may have
adverse impacts on
corporate culture and
cohesion.

Employees’
management
capabilities and
professional skills fall
significantly behind
business development
needs across the board.

Employees’
management
capabilities and
professional skills lag
significantly behind
business development
needs in certain key
areas.

Employees’
management capabilities
and professional skills
lag behind business
development needs in
certain areas.
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control mechanisms for
the accounting treatment
of non-routine or special
transactions, and lack of
corresponding
compensatory controls;
(5) One or more
weaknesses exist in the
control of the year-end
financial reporting
process, and there is no
reasonable assurance that
the prepared financial
statements achieve the
objectives of being true
and accurate.

General weaknesses refer
to the control weaknesses
other than material and
serious weaknesses
mentioned above. If the
same weakness occurs
multiple times within a
short period in the same
unit or business, causing
economic losses,
consideration should be
given to upgrading the
level of internal control
weakness identification.

Quantitati
ve
standard

The misstatement in
financial statements or
loss caused by the defect
or combination of defects
may exceed the
materiality level of the
financial statements: A
misstatement greater than
RMB50 million of
operating revenue is
considered a material
weakness, a misstatement
greater than RMB20
million of operating
revenue is considered a
serious weakness, and a
misstatement not
exceeding RMB20 million
of operating revenue is
considered a general
weakness.

The judging standard was the net profit attributable to the Company's
shareholders in the consolidated financial statements audited in last year.

Material weakness

Serious weakness

General weakness

Non-financial reporting
weaknesses such as
major investment
mistakes, legal
disputes, and serious
violations of laws and
regulations have caused
losses exceeding
RMBS50 million of the
operating revenue.

Non-financial reporting
weaknesses such as
serious investment
mistakes, legal disputes,
and violations of laws
and regulations have
caused losses exceeding
RMB20 million of the
operating revenue.

Non-financial reporting
weaknesses such as
investment mistakes,
legal disputes, and
violations of laws and
regulations have caused
losses not exceeding
RMB20 million of the
operating revenue.

Number of material weaknesses in internal control over financial reporting 0
Number of material weaknesses in internal control not related to financial reporting 0
Number of serious weaknesses in internal control over financial reporting 0
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Number of serious weaknesses in internal control not related to financial reporting 0

Note: The percentages of evaluated entities’ combined assets and operating income to consolidated
total assets and operating income have been deducted the corresponding financial data of the

merged company.

Opinion paragraph in the independent auditor’s report on internal control

We believe that China Merchants Port Group Co., Ltd. has maintained effective internal control over financial
reporting in all material respects as of 31 December 2025 as per the Basic Rules for Enterprise Internal Control
and relevant regulations.

Independent auditor’s report on internal control .
. Disclosed
disclosed or not
Disclosure date 3 April 2026
Index to such report disclosed For details, see www.cninfo.com.cn
Type of the auditor’s opinion Unmodified unqualified opinion
Material weaknesses in internal control not related to
: . None
financial reporting

Indicate by tick mark whether any modified opinion is expressed in the independent auditor’s report

on the Company’s internal control.

[ Yes V No

Indicate by tick mark whether the independent auditor’s report on the Company’s internal control is
consistent with the internal control self-evaluation report issued by the Company’s Board.

\ Yes [0 No

Indicate by tick mark whether the Company was issued any modified opinion by the independent

auditor on its internal control for the Reporting Period or last year.

[ Yes Y No

XIV Rectifications of Problems Identified by Self-inspection in the Special Action for Listed
Company Governance

Upon a comprehensive self-inspection, the Company has adhered to the combination of the
leadership of the Communist Party of China and corporate governance throughout operations and

complied with relevant laws, regulations, and normative documents, such as improving the internal
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governance mechanism, refining the governance system, and disclosing information in an open and

transparent mannetr.
XV Environmental Information Disclosure

Indicate whether the listed company or any of its major subsidiaries is included in the list of

companies that are required by law to disclose environmental information.

\ Yes [ No

Number of companies included in the list of companies
that are required by law to disclose environmental 3
information

Index to the report on required environmental

2 Lty information

https://www-
app.gdeei.cn/gdeepub/front/dal/report/list?entNam
e=%E6%B9%9B%E6%B1%9F%E6%B8%AF%E
F%BC%88%E9%9B%86%ES5%9B%A2%EF%B
Bulk Cargo Branch of Zhanjiang Port (Group) C%89%E8%82%A1%E4%BB%BD%E6%9C%89
Co., Ltd. (Operation Area 1) %E9%99%90%ES5%85%ACY%ES5%8F%B8%E6%
95%A3%E6%9D%82%E8%B4%A7%ES5%88%8
6%E5%85%AC%E5%8F%B8&reportType=&are
aCode=&entType=&reportDateStartStr=&reportD
ateEndStr=

https://www-
app.gdeei.cn/gdeepub/front/dal/report/list?entNam
e=%E6%B9%9B%E6%B 1%9F%E6%B8%AF%E
7%9F%B3%ES5%8C%96%E7%A0%81%ES5%A4
%B4%E6%9C%89%E9%99%90%E8%B4%A3%
E4%BB%BB%E5%85%ACY%ES5%8F%B8&report
Type=&areaCode=&entType=&reportDateStartSt
r=&reportDateEndStr=

2 Zhanjiang Port Petrochemical Terminal Co., Ltd.

https://www-
app.gdeei.cn/gdeepub/front/dal/report/list?entNam
e=%E6%B9%9B%E6%B1%9F%E6%B8%AF%E
F%BC%88%E9%9B%86%ES5%9B%A2%EF%B
C%89%E8%82%A1%E4%BB%BD%E6%9C%89
Bulk Cargo Branch of Zhanjiang Port (Group) %E9%99%90%E5%85%ACY%ES5%8F%B8%E6%
Co., Ltd. (Operation Area 3) 95%A3%E6%9D%82%E8%B4%A7%ES5%88%8
6%E5%85%AC%ES5%8F%B8%EF%BC%88%E4
%BD%9C%E4%B8%9A%E4%B8%89%E5%8C
%BA%EFY%BC%89&reportType=&areaCode=&e
ntType=&reportDateStartStr=&reportDateEndStr

XVI Corporate Social Responsibility (CSR)

In 2025, CMPort deeply implemented the concept of sustainable development, systematically
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advancing social responsibility work around core areas such as ecological protection, educational

support, overseas responsibility, and rural revitalization, achieving fruitful results.
1. Ecological Environmental Protection

The Company actively supports the protection of the ecological environment and the maintenance
of biodiversity in the areas where we operate. Each subsidiary collaborates closely with professional

research institutions to systematically carry out ecological protection work.

Significant achievements are achieved in coral reef conservation in Sri Lanka. HIPG and the
Ocean University of Sri Lanka jointly completed a coral reef baseline study. The research results
released in August 2025 show that the artificial reef formed under the breakwater of Hambantota
Port has become one of the most biodiverse coral reefs in southern Sri Lanka, with a live coral
coverage rate of 35%, far exceeding the local average of less than 20% for other coral reefs. It is
home to more than eight species of fish unique to the area, proving that proper ecological
management can lead to the thriving development of “artificial habitats.” The relevant
achievements were reported by mainstream Sri Lankan media and Xinhua News Agency. HIPG
simultaneously conducted a beach cleaning campaign to continuously protect the marine ecological

environment.

Wildlife protection and harmonious coexistence between humans and elephants are promoted.
HIPG, in collaboration with the Sri Lanka Wildlife and Nature Protection Society, the Elephant
Transit Home of the Department of Wildlife Conservation, and other organizations, continuously
carries out the “Save Alipanch” project, providing annual support for the care of 50 orphaned young

elephants to promote harmonious coexistence between humans and elephants.

The ecological and environmental monitoring system in Brazil is well-developed. TCP carried
out 19 environmental monitoring programs, focusing on the protection of endangered species such
as the gray dolphin and green turtle, while simultaneously monitoring physical environmental
indicators such as water quality, noise, and air quality. In 2025, TCP organized an environmental
kayaking initiative, where 73 volunteers removed approximately one ton of waste from the Itiberé
River. TCP also collaborated with the Federal University of Parana to complete a port logistics

decarbonization report and partnered with the municipal environmental authority to plant over 600
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native trees.

Domestic ecological restoration has been remarkably effective. Under the guidance of the
Zhanjiang Marine and Fisheries Bureau, Zhanjiang Port carried out the first phase of the container
terminal expansion project in the Baoman Port Area between May and July 2025. During the
project, six rounds of marine stock enhancement activities were conducted. A total of 33,400,000
black sea bream, 84,670,000 Penaeus monodon, 49,110,000 Tegillarca granosa, 80,960,000
Meretrix meretrix, and 260,000 Chinese horseshoe crabs were released into the sea. These efforts
have effectively improved the local marine ecological environment and helped conserve aquatic
biodiversity. Shantou China Merchants Port organized 43 party members to participate in the
improvement of the living environment. Before the implementation of the project, a marine

biological ecological survey was conducted to provide a scientific basis for green construction.

Environmental public welfare activities are diverse and colorful. Qianhaiwan Property, in
collaboration with Shekou Community Foundation, organized the green public welfare initiative
themed Ecological Light, Ushering in Green Shekou, conducting sustainable development public
welfare lectures. The South China Operations Center, under the theme Let Nature Be More at Ease,

educated residents on waste classification standards and advocated for the concept of green living.
2. Educational Support and Youth Development

The Rural Education Charity Programme celebrates its tenth anniversary with a revitalized
upgrade. Since 2015, the Company has initiated the Rural Education Charity Programme,
establishing a “Summer camp - Growth camp - Support camp” three-in-one child care service
system. This system covers 25 rural schools, benefiting nearly 30,000 children and creating
opportunities for parent-child reunions for 260 port families. In May 2025, the volunteer team
visited primary schools in Wuhua County, Lianping County, Zhanjiang City, and other locations to
hold four public welfare growth camp activities, bringing care to nearly 800 rural children. In
December, the tenth-anniversary themed event of the project was successfully held in Shunde,
Foshan. The first “China Merchants C Me Fly Sci-Tech Innovation Space” was officially unveiled,
and the project brand “Harbor for Future” was newly launched. This marks the project’s renewal

and upgrade from rural education assistance to focusing on the co-development of science and
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technology innovation for youth in port and surrounding communities. The project was awarded the
Three-star Quality Project at the 2025 Shenzhen Public Welfare and Charity Project Competition,
and was selected as a typical case of Guangdong International Volunteer Service under the “Yue

Zhi Si Hai” Initiative.

Advancement of campus public welfare are continued. Shantou Port carried out the “Hand in
Hand, Painting the Blueprint of Dreams” series of activities. The South China Breakbulk
Operations Center organized a visit for students from Dongwan Primary School in Nanshan District

to the port and donated reclining desks and chairs to improve students’ lunchtime rest conditions.

Science education reaches youth. During the National Science Popularization Month in
September 2025, the South China Operations Center transformed Mawan Smart Port into a
“National Smart Port Science Popularization Demonstration Base.” Youth took the opportunity to
observe advanced technologies such as unmanned container truck intelligent dispatching up close,
building a bridge between transportation technology and the public. In December, led by CMPort
and co-organized by Shunde New Port, Xingtan Leung Kau Kui Junior High School and the
Chinese University of Hong Kong, Shenzhen jointly conducted a collaborative innovation activity
in science and technology education. Through advanced technology lectures and interactive science
and innovation booths, the event provided students with a science popularization education
experience, broadened their technological horizons, and offered practical references for the
integration of science and technology education in primary and secondary schools with university

resources.
3. Overseas Responsibility and International Exchange

Implementation of the C Blue Training Program is deepened. In 2025, CMPort successfully
held three sessions of the C Blue Training Program, establishing an international youth exchange
system covering both spring and autumn seasons and targeting groups from different countries. In
May, the 14th Launch Class, themed “National Prosperity through Ports and Shipping, and a Deep
Commitment to Ecological Civilization”, welcomed 28 participants from 19 countries who visited
Chongqing, Yichang, and Shenzhen to conduct an in-depth study of the development achievements

of the Three Gorges on the Yangtze River and the construction of smart ports. In July, to promote
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the practical application of C Blue training, we innovatively organized a C Blue Sri Lanka special
class, inviting 16 Sri Lankan university students to China for study and exchange. We precisely
selected ten outstanding students for internships in key positions at CICT, among whom seven
successfully gained employment due to their outstanding overall performance, thereby establishing
a sustainable talent pipeline for the local talent team of overseas projects. In October, the 16th Far
Sailing Class, themed “Exploring the Origins and Future Drivers of Port and Shipping
Development,” involved 18 participants from 11 countries engaging in in-depth study and research
in Beijing, Shanghai, and Shenzhen. A total of 62 international youths were invited to China for

exchanges throughout the year.

Rapid response to Sri Lanka flood relief was made. In 2025, Sri Lanka was hit by the intense
tropical cyclone Ditwah and suffered the most severe natural disaster in recent years. The Company
promptly initiated multi-level public welfare assistance, assisting the China Merchants Foundation
in donating USD150,000 to the Sri Lanka Red Cross Society, specifically for emergency relief for
disaster victims, procurement of basic living materials, and post-disaster reconstruction support. At
the same time, HIPG arranged for the canteen to urgently prepare 1,000 meals to be delivered to the
disaster area. CICT distributed relief supplies to 28 affected employees’ families and urgently
procured food, medicine, and agricultural tools for donation to disaster areas around Colombo and

Hambantota, helping disaster victims quickly resume normal production and life.

After a decade of cultivation, the wheelchair tennis program has yielded fruitful results. With
the support of the China Merchants Foundation, CICT has been funding the Sri Lanka Wheelchair
Tennis Program since 2015, helping local disabled youth participate in tennis. After nearly ten years
of development, the athlete’s world ranking has risen to 44th place, becoming an important link in
sports exchanges between China and Sri Lanka. In 2025, the project organized three domestic open

competitions and arrange participation in international competitions in Malaysia and France.

The “China Merchants Silk Road Love Villages” program is deeply integrated into
international exchanges. Under the support of the China Merchants Foundation, HIPG continues
to carry out the “China Merchants Silk Road Love Villages” program, focusing on Kendagasman

Village, benefiting over 2,200 residents. In September 2025, representatives of the beneficiary
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groups were invited to China to attend the Second International Exchange Conference on the Joint
Implementation of the Global Development Initiative by International Civil Society and to

participate in project showcases.

The Brazil TCP Multi-dimensional Community Welfare Program has been widely recognized.
The Public Welfare Project “Claws of Kaikala” addresses the actual difficulties faced by the
residents of Piagaguera Island, such as inconvenient travel and the lack of standardized veterinary
care for pets. It dispatches a modified pet medical treatment boat to deliver professional medical
services right to the residents’ “doorsteps,” providing blood parasite testing, vaccinations, and
health guidance, thereby considering both pet health and community public health. This project was
featured in a special report by People’s Daily. In terms of youth development, the “Building
Stronger Five-a-Side Football” project provides free services to approximately 600 participants,
establishing training centers in multiple schools. Ninety percent of the adult team players come
from the project, and four players have been sent to the national league, making it a cradle for sports
talent. The “Islands, Art, and Vaudeville” project conducted 34 environmental-themed
performances in ten island communities, integrating ecological awareness into cultural arts. In
addition, TCP raised BRL20,000 through the sale of commemorative books and donated the
proceeds to the Paranagua Women’s Cancer Support Association. It also conducted community
tourism training programs to encourage local participation in festivals. With these achievements,
TCP received the SESI SDG 2025 Seal, the Parand Climate Seal, and the Ministry of Ports and
Airports Sustainable Development Bronze Seal. The Mutual Support Project was also selected for

inclusion in the National Confederation of Industry’s COP30 Sustainable Business Casebook.

The HIPG Community Public Welfare Program achieves multi-dimensional coverage. In 2025,
HIPG continued to deepen the friendship between China and Sri Lanka by integrating local actual
needs through livelihood assistance and cultural integration. In the cultural and religious domain, it
supported the Vesak Festival lamp-lighting ceremony at Seetharamaya Temple, organized ice cream
donation activities, and enriched community cultural life. It also provided weekly refreshments to
students at Sri Seelawimala Samudraramaya Buddhist College to support their nutritional needs. In
terms of social welfare, it assisted the Guangdong Buddhist Association in donating living supplies

to 600 impoverished households in the Kenda “Hope Village,” conveying the friendship between
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China and Sri Lanka. Through a series of livelihood assistance and cultural exchanges, HIPG has

established a deep emotional bond with the local community.

Community welfare and youth development in Indonesia are promoted. NPH supports the
regular operation of three community reading centers, and the Cahaya Ilmu holiday event has
attracted 35 children to participate. The Internship Program for Fresh Graduates admitted 25
participants, among whom 12 successfully obtained employment, and the “University Knowledge
Sharing Program” cooperated with three universities to hold seven activities, covering 62 students.
Scholarships totaling IDR135,500,000 were awarded to 67 children of outstanding employees.
IDR5,000,000 was monthly donated to the Annas Foundation, supporting 380 families of former

dockworkers. The annual disaster relief investment was IDR20,640,000.

Togo LCT continues to deepen ecological protection. Since 2012, LCT has annually allocated
special funds for turtle protection and rescue, systematically conducting juvenile turtle breeding and
release, habitat ecological monitoring, and adult turtle rescue activities. At the same time, it
implemented a “remove one, replant two” double compensation planting plan for the mangroves
removed during the project. It collaborated with local environmental organizations to cultivate
seedlings and protect the biodiversity of the Togo coastline. The newly planted mangroves have
now gradually formed forests and are growing well, becoming a vivid practice of ecological co-

construction between the Company and the community.

Moving forward, the Company will continue to deepen international exchanges and social
responsibility practices, actively fulfilling the mission of a central enterprise. We aim to integrate
social responsibility with corporate development more profoundly, contributing more to the

sustainable development of the economy and society.

Please refer to the 2025 Sustainability Report of China Merchants Port Group Co., Ltd. for the

fulfilment of social responsibilities in the Reporting Period for details.
XVII Poverty Alleviation and Rural Revitalization Efforts

Zhanjiang Port, a subsidiary of CMPort, thoroughly implements the strategic deployment of the

Central Committee for comprehensively advancing rural revitalization. It has established a
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responsibility system where “main leaders take charge, leaders in charge focus on key areas, and
special working groups implement tasks.” The Company continuously assigns two key personnel to
be stationed in Haian Town, Xuwen County, dedicated to advancing various tasks related to rural
revitalization. In 2025, Zhanjiang Port made a targeted donation of RMBI1 million to relevant
charitable organizations in Zhanjiang City for rural revitalization projects, with a cumulative

investment exceeding RMB1.5 million to improve infrastructure in the assisted areas.

Significant achievements in key projects. The Baoxi Village Cultural Square, built with an
investment of RMB420,000 as a key project of the “Project of Promoting the High-quality
Development of Villages, Towns, and Counties”, has become a cultural and tourism check-in
landmark in Nanji Village and was recommended by Xuwen County as a typical case of rural
construction in Zhanjiang City. An investment of RMB520,000 was used to upgrade and renovate
the Macheng Village Farmer’s Market in Haian Town, which not only expanded the village-level
collective economy, but also completely solved the “messy, dirty and poor” problems of the
traditional market, effectively facilitating the lives of villagers. In recent years, Zhanjiang Port has
cumulatively completed infrastructure projects such as the repair and reinforcement of the Macheng
Village Committee’s water tower, road upgrades, water pipeline renewal, and the installation of

solar street lights, effectively improving the rural living environment.

Precise coverage of livelihood assistance. The village working group, in collaboration with village
committee cadres, regularly visits households that have been lifted out of poverty and those
receiving minimum living allowances. They dynamically update the system data for over 30
households that have been lifted out of poverty and develop a “one household, one policy”
assistance plan for farmers at risk of returning to poverty. During the Spring Festival and Mid-
autumn Festival in 2025, we extended our regards to a total of 54 individuals, including households
under poverty monitoring, veteran Party members, and children in difficult circumstances. We
distributed RMB27,000 in consolation funds, allowing the rural community to deeply feel the care
and warmth of the Party organization. The staff stationed in the town actively engaged in tasks such
as improving the living environment and promoting cultural and health initiatives. They focused
precisely on environmental improvement, enhancement of rural appearance, optimization of public

services, and strengthening of grassroots governance, leading to a significant improvement in the
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overall appearance of the countryside.
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Part V Significant Events

I Fulfilment of Commitments

1. Commitments of the Company’s Actual Controller, Shareholders, Related Parties, and
Acquirers, as well as the Company Itself and other Entities Fulfilled in the Reporting Period
or Ongoing at the Period-end

. . Type of Date of Term of
(Comim || commitme Details of commitment commitment |commitme Lol

eat ! nt making nt e

The
commitme
nt on
safeguardi
ng
independe
nce of
CMPort is
effective
for a long
time; the
commitme
nt on
regulating
related-
15 March  |party Ongoi
2018 transaction|ng
sis
effective
during the
period
L when
acquisitio CMGD
n and its
document persons

s or A
; acting 1n
shareholdi concert

nig . possess
alteration control

document power

S over the
Company

Commitm
ents on
horizontal [Commitment on safeguarding independence of CMPort made
competitio |by CMGD and its person acting in concert Broadford Global: to
Broadfor™ related- [safeguard the independence of ﬁnapce, institutions, busingss
d Global party and personnel of CMPort as well as independence and integrity
transaction |of assets of CMPort.

Commitm and capital
ents made occupation
in

CMGD
and

Commitment on regulating related-party transaction made by The
CMGD and corresponding persons acting in concert- Broadford commitme
Global: 1. CMGD/Broadford Global will make a great effort to nt on
reduce related-party transaction between CMGD/Broadford safeguardi
Commitm |Global and its related parties as well as CMPort. Inevitable ng

ents on business dealings or transactions shall be conducted as per independe
CMGD horizontal |marketization principle and fair price and the obligation of] nce of
and competitio |information disclosure shall be fulfilled pursuant to provisions; 15 March CMPort is
Broadfor|™ related- [2. CMGD/Broadford Global and its related parties ensure they 2018 effective
d Global party | will strictly observe related stipulations of laws, regulations, for a long
transaction |normative documents and Articles of Association of CMPort time; the
and capital |and equally execute shareholders' rights and fulfil shareholders' commitme
occupation|obligations together with other shareholders in line with legal nt on
program as well as won't seek improper interest with actual regulating
controller's status or damage legitimate interest of CMPort and related-
other shareholders; 3. The above commitment is continuously party
effective during the period when CMGD/Broadford Global has transaction

Ongoi
ng
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the right to control CMPort. In case of losses incurred by sis
CMGD/Broadford Global failing to fulfil the above effective
commitment to CMPort, CMGD will bear corresponding during the
compensation responsibility. period
when
CMGD
and its
persons
acting in
concert
possess
control
power
over the
Company

Commitment on regulating related-party transaction: 1. China
Merchants Group will try its best to reduce related-party
transaction between it and its related parties and CMPort.
Inevitable business dealings or transactions shall be conducted
as per marketization principle and fair price and the obligation
Commitm |of information disclosure shall be fulfilled pursuant to

ents on provisions; 2. China Merchants Group ensure they will strictly Efﬁ_sctlve
. . . . . until no-
horizontal |observe related stipulations of laws, regulations, normative Jonger to

competitio |documents and Articles of Association of CMPort and equally
CMG  |n,related- |execute shareholders' rights and fulfil shareholders' obligations
party together with other shareholders in line with legal program as
transaction |well as won't seek improper interest with actual controller's
and capital [status or damage legitimate interest of CMPort and other
occupation shareholders; 3. The above commitment is continuously
effective during the period when China Merchants Group has
the right to control CMPort. In case of losses incurred by China
Merchants Group failing to fulfil the above commitment to
CMPort, China Merchants Group will bear corresponding
compensation responsibility.

15 March |be the Ongoi
2018 actual ng
controller
of the
Company

Commitment on avoiding horizontal competition: 1. CMPID
and other enterprise controlled by CMPID fail to engage in or
participate in business or activity which is similar with and
constitutes or likely constitutes competitive relation with main
business conducted by CMPort and the enterprise controlled by
it now; 2. CMPID will try its best to promote CMPID and other
enterprise controlled by CMPID not to directly or indirectly
engage in or participate in or assist to engage in or participate
in any business or activity which constitutes or likely
constitutes competitive relation with main business conducted
by CMPort and the enterprise controlled by it now and in the
C . future independently or together with others; 3. In case of]
ommitm |, . . . . . .
) ents on discovering any new business opportunity which constitutes or Efff_SCthe
Commitm horizontal likely constitutes direct or indirect competitive relation with until no-
ents made competitio main business of CMPort or the enterprise controlled by it, longer to
intime of | \po | eli,at ed- [CMPID or CMPID and other enterprise controlled by it will| ¢ 1105015 [P€ the Ongoi
, - . . . . . uly
asset . party immediately notify CMPort in written as well as make a great largest ng
restructuri transaction |€ffort to promote such business opportunity to be provided to shareholde
ng and capital CMPort or the er_lterprise controlle_d_ by it firstly according to r of the
occupation reasonable and fair terms and conditions; 4. In case of CMPort Company
or the enterprise controlled by it waiving such competitive new
business opportunity and CMPID or/and other enterprise
controlled by it engaging in such competitive business, CMPort
or the enterprise controlled by it will have the right to purchase
any stock rights, assets or other rights and interests in the above
competitive business from CMPID or/and other enterprise
controlled by it once or several times at any moment, or
CMPort will select entrusted operation, leasing or contract
operation of assets or businesses of CMPID or/and other
enterprise controlled by it in the above competitive business as
per the mode permitted by national laws and regulations; 5.
When CMPID and other enterprise controlled by it plans to
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transfer, sell, rent out, conduct licensed use of or transfer or
allow to use assets and businesses which constitutes or likely
constitutes direct or indirect competitive relationship with main
business of CMPort or the enterprise controlled by it in other
way, CMPID and other enterprise controlled by it will provide
the right of priority assignment to CMPort or the enterprise
controlled by it and promise to make a great effort to promote
other enterprise controlled by CMPID provide CMPort or the
enterprise controlled by it with the right of priority assignment
under the above situation; 6. As of the date when the
commitment letter is provided, CMPID promises to compensate
all actual losses, damages and expenses arising from violation
of any clause in the commitment letter by CMPID or the
enterprise controlled by it to CMPort or the enterprise
controlled by it.

Commitment on regulating related-party transaction: 1. CMPID
and other enterprise controlled by it will make a great effort to
avoid and reduce related-party transaction between CMPort and
economic entity controlled by it; 2. CMPID and other
enterprise controlled by it will exercise stockholder's rights in
accordance with related provisions of relevant laws and
regulations as well as Articles of Association of CMPort and
fulfil the obligation of vote avoidance at the moment of voting
for related-party transactions involved by CMPID and other
Commitm |enterprise controlled by it at the stockholders' meeting; 3. As

ents on for related-party transaction which is inevitable or occurs due to Eff.ectlve
. . . until no-
horizontal |reasonable reason, CMPID will carry out transaction pursuant longer to
competitio to the principle of openness, fairness and justice for market be t%le Oneoi
CMPID |[n, related- |transaction and based on fair and reasonable market price,| 26 July 2018 laroest n &
party perform related-party transaction decision-making process and g £
. . . . L shareholde
transaction |legally fulfil information disclosure obligation to safeguard tof the
and capital |benefits of CMPort and other shareholders of CMPort in line
. . .. . . Company
occupation |with provisions of laws, regulations, normative documents and
Articles of Association of CMPort; 4. It's ensured that no
legitimate interest of CMPort and other shareholders of CMPort
is damaged by related-party transaction based on status and
influence of CMPort; 5. CMPID will promote other enterprise
controlled by it to observe the commitment of Subparagraph 1-
4; 6. In case of CMPID and other enterprise controlled by it
violating the above commitment, causing rights and interests of]
CMPort and its shareholders are damaged, CMPID will take
corresponding compensation responsibility according to law.
Commitment about keeping independence of CMPort: 1. After
the transaction is completed, CMPID will strictly observe
related provisions regarding independence of listed Companies
from CSRC and won't violate standard operating procedures of]
CMPort based on the first majority shareholder, conduct
excessive intervention of operation and management activities
Commitm of CMPort and its subsidiary, embezzle benefits of CMPort and
ents on its subsidiary or damage legitimate interest of CMPort and Effective
horizontal other shareholders; 2. CMPID will ensure CMPort is until no-
.. |independent from CMPID and related parties in the aspects of] longer to
competitio . e h .
CMPID |n. related- busmess_, asset, finance, personnel and institution; 3. CMP_ID 26 July 2018 be the Ongoi
; ” ensures independence of CMPort, CMPID and other enterprise largest ng
party -~ lcontrolled by it fail to occupy capitals and resources of CMPort shareholde
transaction . . . . .
and capital based on violation in any way and will strictly observe 1 of the
. |provisions of rules and regulations for avoiding occupation of] Company
occupation

related party funds from CMPort as well as related laws,
regulations and normative documents; 4. The commitment
letter takes effect as of the signature date of CMPID as well as
is legally binding upon CMPID. CMPID ensures it will strictly
fulfil various commitments in the commitment letter and will
take corresponding legal responsibility for losses incurred to
CMPort due to violation of related commitment.

CMG Commitm |Commitment on avoiding horizontal competition: 1. China 26 July 2018 Effective

ents on Merchants Group and the enterprise controlled by it (excluding until no- Ongoi
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horizontal [CMPort Holdings and the enterprise controlled it) fail to engage longer to |ng
competitio |in or participate in any business or activity which is similar be the

n, related- |with and constitutes or likely constitute direct or indirect actual

party competitive relationship with main business conducted by controller
transaction|CMPort and the enterprise controlled by it now; 2. China of the

and capital [Merchants Group will try its best to promote enterprises Company

occupation [controlled by it(except for CMPort and the enterprise controlled
by it) not to directly or indirectly engage in or participate in or
assist to engage in or participate in any business or activity
which constitutes or likely constitutes competitive relation with
main business conducted by CMPort and the enterprise
controlled by it now and in the future independently or together
with others; 3. In case of discovering any new business
opportunity which constitutes and likely constitutes direct or
indirect competitive relation with main business of CMPort or
the enterprise controlled by it, China Merchants Group or
enterprise controlled by it(except for CMPort and the enterprise
controlled by it) will immediately notify CMPort in written as
well as make a great effort to promote such business
opportunity to be provided to CMPort or the enterprise
controlled by it firstly according to reasonable and fair terms
and conditions; 4. In case of CMPort or the enterprise
controlled by it waives such competitive new business
opportunity and China Merchants Group or the enterprise
controlled by it (except for CMPort and the enterprise
controlled by it) engaging in such competitive business,
CMPort or the enterprise controlled by it will be entitled to
purchase any equities, assets and other rights and interests in
the above competitive business from China Merchants Group
or the enterprise controlled by it (except for CMPort and the
enterprise controlled by it) once or several times at any moment
or CMPort will select entrusted operation, leasing or contract
operation of assets or businesses of China Merchants Group or
the enterprise controlled by it (except for CMPort and the
enterprise controlled by it) in the above competitive business
according to the mode permitted by national laws and
regulations; 5. When China Merchants Group and the enterprise
controlled by it (except for CMPort and the enterprise
controlled by it) plans to transfer, sell, lease, allow to use or
transfer or allow to use asset and business which constitutes or
likely constitutes direct or indirect competitive relationship
with main business of CMPort or the enterprise controlled by it
in other way, China Merchants Group and the enterprise
controlled by it (except for CMPort and the enterprise
controlled by it) will provide the right of priority assignment
for CMPort or the enterprise controlled by it and promise to
make a great effort to promote the enterprise controlled by
China Merchants Group to provide the of priority assignment
for CMPort or the enterprise controlled by it under the above
situation; 6. As of the date when the commitment letter is
provided, China Merchants Group promises to compensate all
actual losses, damages and expenses arising from violation of]
any clause in the commitment letter by China Merchants Group
or the enterprise controlled by it to CMPort or the enterprise
controlled by it.

Commitment on regulating related-party transaction: 1. China
Commitm |Merchants Group and other enterprise controlled by it will

ent§ on make a great effort to avoid and reduce related-party Eg?lcltll;]_e

horlzon.t&}l transaction between CMPort and economic entity controlled by longer to

competitio |jt; 2. China Merchants Group and other enterprise controlled by be the Ongoi
CMG  |n, related- |it will exercise stockholder's rights in accordance with related| 26 July 2018 | © - ng

party  |provisions of relevant laws and regulations as well as Articles controller

transaction |of Association of CMPort and fulfil the obligation of vote of the

and capital |avoidance at the moment of voting for related-party Company

occupation|transactions involved by China Merchants Group and other
enterprise controlled by it at the stockholders' meeting; 3. As
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for related transaction which is inevitable or occurs due to
reasonable reason, China Merchants Group will carry out
transaction pursuant to the principle of openness, fairness and
justice for market transaction and based on fair and reasonable
market price, perform related-party transaction decision-
making process and legally fulfil information disclosure
obligation to safeguard benefits of CMPort and other
shareholders of CMPort in line with provisions of laws,
regulations, normative documents and Articles of Association
of CMPort; 4. It's ensured that no legitimate interest of CMPort
and other shareholders of CMPort is damaged by related-party
transaction based on status and influence of CMPort; 5. China
Merchants Group promotes other enterprise controlled by it to
observe the commitment set forth in Subparagraph 1-4 above;
6. In case of China Merchants Group and other enterprise
controlled by it violating the above commitment, causing rights
and interests of CMPort and its shareholders are damaged,
China Merchants Group will take corresponding compensation
responsibility according to law.

Commitment about keeping independence of CMPort: 1. After
the transaction is completed, China Merchants Group will
strictly observe related provisions regarding independence of
listed companies from CSRC and won't violate standard
operating procedures of CMPort based on actual controller's
status, conduct excessive intervention of operation and
management activities of CMPort and its subsidiary, embezzle
benefits of CMPort and its subsidiary or damage legitimate
Commitm |interest of CMPort and other sharcholders; 2. China Merchants

ents on Group will ensure CMPort is independent from China Eff.elctlve
horizontal |Merchants Group and related parties in the aspects of business, until no-
. S . longer to
competitio |asset, finance, personnel and institution; 3. China Merchants be the Ongoi
CMG  [n,related- |Group ensures independence of CMPort, China Merchants| 26 July 2018 actual n
party Group and other enterprise controlled by it fail to occupy controller &
transaction |capitals and resources of CMPort based on violation in any way of the
and capital |and will strictly observe provisions of rules and regulations for Compan
occupation [avoiding occupation of related party funds from CMPort as ompany
well as related laws, regulations and normative documents; 4.
The commitment letter takes effect as of the signature date of]
China Merchants Group as well is legally binding upon China
Merchants Group. China Merchants Group ensures it will
strictly fulfil various commitments in the commitment letter
and will take corresponding legal responsibility for losses
incurred to listed Company due to violation of related
commitment.
Commitment letter about perfecting the property ownership
certificate for land and house property of CMPort Holdings and
the enterprise subordinate to it: 1. China Merchants Group will
spare no effort to assist, promote and drive CMPort Holdings
and the enterprise subordinate to it to standardize, perfect and
solve ownership defects of properties such as land and house
property; 2. The following situations happen to CMPort
Holdings and the enterprise subordinate to it before completion Effective
of the transaction: (1) Land use right of ownership certificate until no-
Other which is being handled, the hguse property failing to be timely longer to )
CMG  |commitme hagdled (except for resullts. 1ncmed by force majeure, la\fv, 26 July 2018 be the Ongoi
nt policy, government administration behavior and change in actual ng
planned use of the land instead of CMPort Holdings and the controller
enterprise subordinate to it); Or (2) Land use right of ownership of the
certificate, the property ownership certificate failing to be Company

handled (except for results incurred by force majeure, law,
policy, government administration behavior and change in
planned use of the land of CMPort Holdings and the enterprise
subordinate to it); Or (3) In case of nonstandard other land use
right and house property (except for results incurred by force
majeure, law, policy, government administration behavior and
change in planned use of the land instead of CMPort Holdings
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and the enterprise subordinate to it) and encountering actual
losses (including but not limited to compensation, fine,
expenditure and benefit lost), China Merchants Group will
timely and fully compensate CMPort.
Commitment letter about real estate leased by CMPort
Holdings and the enterprise subordinate to it: In case of
nonstandard situation of the leased property significantly
influencing use of CMPort Holdings and the Company
subordinate to it to engage in operation of normal business,
China Merchants Group will actively take effective measures
(including but not limited to arranging to provide the property
with identical or similar conditions to be used for operation of] Effective
related Company) to promote business operation of related until no-
Company to be conducted normally and alleviate or eliminate longer to
Other .
CMG  |commitme adve.rse effect; In case of nonstandard of .the leaseq property 26 July 2018 be the Ongoi
ot causing CMPort Holdings and the enterprise subordinate to it actual ng
produce actual additional expenditures or losses (such as third- controller
party compensation), China Merchants Group will actively of the
coordinate and negotiate with other related party to support Company
normal operation of CMPort Holdings and the enterprise
subordinate to it to the great extent and avoid or control
continuous enlargement of the damage; At the same time, China
Merchants Group agrees compensate CMPort Holdings and the
enterprise subordinate to it in cash for actual losses incurred to
CMPort Holdings and the enterprise subordinate to it for this
reason to relieve or eliminate adverse effect.
Commitment letter about allotted land of the enterprise
subordinate to China Merchants Port Holdings Company
Limited from China Merchants Group: In case that the above
allotted land is withdrawn or needs to be translated into
assignment land due to policy adjustment in the future after the
transaction is completed, China Merchants Group will actively Effective
coordinate with CMPort and related companies such as China until no-
Other Merchants Group International Port (Qingdao) Co., Ltd. and longer to
. Shantou China Merchants Port Group Co., Ltd. to handle the be the Ongoi
CMG  [commitme . 26 July 2018
nt transfer procedure or take other feasible countermeasures. In actual ng
case of any actual loss (excluding land-transferring fees or rent, controller
fees paid for taking rural land, ownership registration fees, of the
taxes and dues and other related expenses to be paid by Chiwan Company
Wharf or above-mentioned related companies according to
provisions of laws and regulations) incurred to CMPort or
above-mentioned related companies for this reason, China
Merchants Group will timely and fully compensate actual loss
incurred to CMPort or above-mentioned related companies.
Commitment letter about undertaking the accreditation fees of]
property ownership certificate for the perfection of the land and
house property of CMPort Holdings and the enterprise
subordinate to it: In case of defective land use right and house Effective
property involved by the Company subordinate to CMPort until no-
Other Holdings on account of operation (namely l.and use right and longer to .
CMG  |commitme house property of the Company subordinate to CMPort| 14 September |be the Ongoi
Holdings without complete ownership certificate existing 2018 actual ng
nt L. . . . .
before the transaction is completed), incurring registration fees controller
such as taxes and dues, compensation and fine in the process of] of the
perfecting legal procedures of defective land use right and Company
house property by the subordinate to CMPort Holdings, China
Merchants Group will timely and fully compensate to the
Company subordinate to CMPort Holdings for undertaking.
Commitment letter about related matters of CMPort after the Before 3
transaction is completed: After the transaction is completed, November
Other Chiwan Wharf will become port business asset management 2029 and .
CMG  |commitme |headquarters and domestic capital operation platform of China 30 S;gtlegn ber CMG is gngm
nt Merchants Group, deeply participate in integration of domestic the actual &
regional port assets and enlarge the scale of domestic listed controller
assets to make net profit of CMPort Holdings (00144.HK) of the
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enjoyed as per the rights and interests in the consolidated Company
statement of listed Company in recent one fiscal year fail to
exceed 50% net profit of consolidated statement of the listed
Company and net asset of CMPort Holdings (00144.HK)
enjoyed in light of rights and interests in the consolidated
statement of listed Company in recent one fiscal year fail to
exceed 30% net asset in the consolidated statement of the listed
Company within 3-5 years after the transaction is completed.

China Merchants Group and all its directors, supervisors and
administrative officers ensure the transaction report, its
abstract, other information provided for the transaction and
application document are true, accurate and complete without
false record, misleading statement or important omission as
well as take individual and joint legal liability for false record,
misleading statement or important omission. If the information
provided or disclosed by this transaction is suspected of false
records, misleading statements or major omissions, and is
investigated by the judicial authorities or investigated by the
China Securities Regulatory Commission (CSRC), the
directors, supervisors or senior managers of China Merchants
Group do not transfer the shares that have interests in listed
Company, and submit the written application and stock account
of the suspension of the transfer to the Board of Directors of the
CMPort within two trading days after receiving the filing
Other inspection notice, and the Board of Directors shall apply for Effective
CMG  [commitme |lock-up on behalf of the CMG Hong Kong to the Stock| 26 July 2018 |continuous
nt Exchange and Registration and Settlement Company. In case ly

of failing to file a locking application within two transaction
days and after the Board of Directors is authorized for
verification, identity information and account information on
directors, supervisors or administrative officers of China
Merchants Group will be directly submitted to Stock Exchange
and Registration and Settlement Company with locking
applied; In case of Board of Directors failing to submit identity
information and account information on directors, supervisors
or administrative officers of China Merchants Group to Stock
Exchange and Registration and Settlement Company, Stock
Exchange and Registration and Settlement Company will be
authorized to directly lock related shares. In case that the
situation of violating laws and rules is found upon investigation
conclusion, directors, supervisors or administrative officers of]
China Merchants Group promise locked shares are voluntarily
used for compensating related investors.

Ongoi
ng

1. CMG Hong Kong ensures related information provided for
the transaction is true, accurate and complete without false
record, misleading statement or important omission; 2. CMG
Hong Kong ensures the data provided to CMPort and all
intermediary organs participating in the transaction is true,
accurate and complete original written data or data copy. Data
copy is consistent with original data and signature and seal of]
all the documents are true. The signatory of such documents is
legally authorized and -effectively signs such documents
without any false record, misleading statement or important
CMG  |Other omission; 3. CMG Hong Kong ensures descriptions and Effective

Hong  |commitme |confirmations issued for the transaction is true, accurate and| 26 July 2018 |continuous
Kong |nt complete without false record, misleading statement or ly
important omission; 4. CMG Hong Kong ensures that statutory
disclosure and report obligation has been performed, and no
contracts, agreements, arrangements or miscellaneous that
should have been disclosed exists; 5. The CMG Hong Kong
made the commitment that if the information provided or
disclosed by this transaction is suspected of false records,
misleading statements or major omissions, and is investigated
by the judicial authorities or investigated by the China
Securities Regulatory Commission (CSRC), it does not transfer
the shares that have interests in listed Company, and submit the

Ongoi
ng
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written application and stock account of the suspension of the
transfer to the Board of Directors of the CMPort within two
trading days after receiving the filing inspection notice, and the
Board of Directors shall apply for lock-up on behalf of the
CMG Hong Kong to the Stock Exchange and Registration and
Settlement Company. In case of failing to file a locking
application within two transaction days and after the Board of]
Directors is authorized for verification, identity information and
account information on CMG Hong Kong will be directly
submitted to Stock Exchange and Registration and Settlement
Company with locking applied; In case of Board of Directors
failing to submit identity information and account information
on CMG Hong Kong to Stock Exchange and Registration and
Settlement Company, Stock Exchange and Registration and
Settlement Company will be authorized to directly lock related
shares. If the investigation finds that there is a violation of the
law, CMG Hong Kong committed to lock the shares voluntarily
for the relevant investor compensation; 6. If CMG Hong Kong
promises to related document, data and information provided in
the reorganization process aren't true, accurate or complete or
are with false record, misleading statement or important
omission, CMG Hong Kong is willing to legally bear
corresponding legal responsibility; 7. In case of CMG Hong
Kong violating the above promise, incurring losses to CMPort,
CMG Hong Kong will take corresponding compensation
responsibility.

1. CMPID ensures related information provided for the
transaction is true, accurate and complete without false record,
misleading statement or important omission; 2. CMPID ensures
the data provided to CMPort and all intermediary organs
participating in the transaction is true, accurate and complete
original written data or data copy. Data copy is consistent with
original data and signature and seal of all the documents are
true. The signatory of such documents is legally authorized and
effectively signs such documents without any false record,
misleading statement or important omission; 3. CMPID ensures
description and confirmation provided for the transaction are
true, accurate and complete without any false record,
misleading statement or important omission; 4. CMPID ensures
that statutory disclosure and report obligation has been
performed, and no contracts, agreements, arrangements or
miscellaneous that should have been disclosed exists; 5. The
CMPID made the commitment that if the information provided
or disclosed by this transaction is suspected of false records,
Other misleading statements or major omissions, and is investigated
CMPID |commitme by the judicial authorities or investigated by the China 26 July 2018

Securities Regulatory Commission (CSRC), it does not transfer
the shares that have interests in CMPort, and submit the written
application and stock account of the suspension of the transfer
to the Board of Directors of the CMPort within two trading
days after receiving the filing inspection notice, and the Board
of Directors shall apply for lock-up on behalf of the CMG
Hong Kong to the Stock Exchange and Registration and
Settlement Company. If the application for lock-up is not
submitted within two transaction days, the Board of Directors is
authorized to verify and submit the identity information and
account information of CMPID directly to the Stock Exchange
and Registration and Settlement Company and apply for lock-
up; If the Board of Directors fails to submit the identity
information and account information of the CMPID to the
Stock Exchange and Registration and Settlement Company,
then the Stock Exchange and Registration and Settlement
Company shall be authorized to directly lock the relevant
shares. If the investigation finds that there is a violation of the
law, CMPID committed to lock the shares voluntarily for the
relevant investor compensation; 6. If CMPID promises to

Effective
continuous

ly

Ongoi
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related document, data and information provided in the
reorganization process aren't true, accurate or complete or are
with false record, misleading statement or important omission,
CMPID is willing to legally bear corresponding legal
responsibility; 7. In case of CMPID violating the above
commitment, incurring losses to CMPort, CMPID will take
corresponding compensation responsibility.

1. CMPort Holdings ensures related information provided for
the transaction is true, accurate and complete without false
record, misleading statement or important omission; 2. CMPort
Holdings ensures the data provided to CMPort and all
intermediary organs participating in the transaction is true,
accurate and complete original written data or data copy. Data
copy is consistent with original data and signature and seal of]
all the documents are true. The signatory of such documents is
legally authorized and effectively signs such documents
without any false record, misleading statement or important
omission; 3. CMPort Holdings ensures description and
CMPort |Other confirmation provided for the transaction are true, accurate and Effective
Holding |commitme [complete without any false record, misleading statement or| 26 July 2018 |continuous
s nt important omission; 4. CMPort Holdings ensures that statutory ly
disclosure and report obligation has been performed, and no
contracts, agreements, arrangements or miscellaneous that
should have been disclosed exists; 5. CMPort Holdings made
the commitment that if the information provided or disclosed
by this transaction is suspected of false records, misleading
statements or major omissions, and is investigated by the
judicial authorities or investigated by the China Securities
Regulatory Commission (CSRC); CMPort Holdings committed
that if CMPort Holdings violated the above promise, incurring
losses to CMPort, CMPort Holdings will take corresponding
compensation responsibility.

Ongoi
ng

1. China Merchants Group ensures related information
provided for the transaction is true, accurate and complete
without false record, misleading statement or important
omission; 2. China Merchants Group ensures the data provided
to CMPort and all intermediary organs participating in the
transaction is true, accurate and complete original written data
or data copy. Data copy is consistent with original data and
signature and seal of all the documents are true. The signatory
of such documents is legally authorized and effectively signs
such documents without any false record, misleading statement
or important omission; 3. China Merchants Group ensures
descriptions and confirmations issued for the transaction is true,
accurate and complete without false record, misleading
statement or important omission; 4. China Merchants Group
ensures that statutory disclosure and report obligation has been
Other performed, and no contracts, agreements, arrangements or
miscellaneous that should have been disclosed exists; 5. China 26 July 2018
. . . . y
Merchants Group made the commitment that if the information
provided or disclosed by this transaction is suspected of false
records, misleading statements or major omissions, and is
investigated by the judicial authorities or investigated by the
China Securities Regulatory Commission (CSRC), it does not
transfer the shares that have interests in CMPort, and submit the
written application and stock account of the suspension of the
transfer to the Board of Directors of the CMPort within two
trading days after receiving the filing inspection notice, and the
Board of Directors shall apply for lock-up on behalf of China
Merchants Group to the Stock Exchange and Registration and
Settlement Company. In case of failing to file a locking
application within two transaction days and after the Board of]
Directors is authorized for verification, identity information and
account information of China Merchants Group will be directly
submitted to Stock Exchange and Registration and Settlement
Company with locking applied; In case of Board of Directors
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failing to submit identity information and account information
of China Merchants Group to Stock Exchange and Registration
and Settlement Company, Stock Exchange and Registration and
Settlement Company will be authorized to directly lock related
shares. If the investigation finds that there is a violation of the
law, China Merchants Group committed to lock the shares
voluntarily for the relevant investor compensation; 6. If China
Merchants Group promises to related document, data and
information provided in the reorganization process aren't true,
accurate or complete or are with false record, misleading
statement or important omission, China Merchants Group is
willing to legally bear corresponding legal responsibility; In
case of China Merchants Group violating the above promise,
incurring losses to CMPort, China Merchants Group will take
corresponding compensation responsibility.

Chiwan Wharf and all its directors, supervisors and
administrative officers ensure the transaction report, its
abstract, other information provided for the transaction and
application document are true, accurate and complete without
false record, misleading statement or important omission as
well as take individual and joint legal liability for false record,
misleading statement or important omission. If the information
provided or disclosed by this transaction is suspected of false
records, misleading statements or major omissions, and is
investigated by the judicial authorities or investigated by the
China Securities Regulatory Commission (CSRC), the
directors, supervisors, or senior managers of Chiwan Wharf do

Chiwan not transfer the shares that have interests in CMPort, and
Wharf submit the written application and stock account of the
and all suspension of the transfer to the Board of Directors of the
directors Other CMPorF withip two trading days aft?r receiving the filing Effective .
s  |commitme inspection notice, and the Board of Directors shall apply for 26 July 2018 |continuous Ongoi
supervis | - lock-up on behalf of them to the Stock Exchange and ) ng
orsand |" Registration and Settlement Company. In case of failing to file Y
senior a locking application within two transaction days and after the
manage Board of Directors is authorized for verification, identity
ment information and account information on directors, supervisors
or administrative officers of Chiwan Wharf will be directly
submitted to Stock Exchange and Registration and Settlement
Company with locking applied; In case of Board of Directors
failing to submit identity information and account information
on directors, supervisors or administrative officers of Chiwan
Wharf to Stock Exchange and Registration and Settlement
Company, Stock Exchange and Registration and Settlement
Company will be authorized to directly lock related shares. In
case that the situation of violating laws and rules is found upon
investigation conclusion, directors, supervisors or
administrative officers of Chiwan Wharf promise locked shares
are voluntarily used for compensating related investors.
CND Group will irrevocably and unconditionally agrees it will
China ensure trans_feree of such land use right and its successor and
Nanshan assignee will be fully exempted from responsibility for the| 20 March
Other above matters in case of CMPort encountering losses, needing| 2001; 18 June |Effective .
Develop . e . . ) ) Ongoi
commitme [to bear expenses and liabilities, undergoing claim for| 2003;29 |continuous
Other_ ment nt compensation or needing to file a lawsuit due to any actual or| September |ly ne
commitm ((Group) potential illegal and unenforceable issues incurred by land use 2004
::nts made |Inc. agreement and relevant documents signed and to be signed by
S it.
IS?:;ZE:)}{d China In order to properly solve the issue regarding the ownership of]
i Nanshan the land of 270,692 square meters transferred to CMPort by .
Develop Other. CND Group as a contribution, CND Group hereby irrevocably Effe.ctlve Ongoi
ment commitme [undertakes as follows: 2 July 2020 |continuous ng
(Group) nt 1. CND Group affirms the historical fact that it contributed to ly
Inc. the restructuring and listing of Chiwan Wharf with the right to

use 270,692 square meters of land in 1993. Besides, it affirms
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that the 270,692 square meters of land has been transferred to
CMPort (formerly known as Chiwan Wharf) and the right to
use the land is owned by CMPort. 2. CND Group will continue
keeping the original undertaking and ensure that the signing of]
the relevant agreement will not damage CMPort's rights and
interests of 148,119 square meters of land transferred in 1993 to
CMPort (formerly, Chiwan Wharf) as a contribution. 3. CND
Group will continue giving full play to its advantages to fully
support land-related authorities in Shenzhen City to secure
CMPort's right to use the 270,692 square meters of land.
Moreover, CND Group will continue to actively assist CMPort
in going through the corresponding procedures for the change
of ownership of property rights and perfect legal procedures
related to the right to use the land (e.g., defining the boundary
line of land, land surveying, and claiming for the certificate of]
land). In addition, CND Group undertakes to cover all costs
incurred accordingly (including the land premium). 4. All
consequent losses to CMPort shall be borne by CND Group,
should the latter break the above undertaking. Furthermore,
CND Group will shoulder all liabilities for damage, if the asset
integrity of the listed company, CMPort, is damaged.

CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised in
this non-public offering is RMB10,917,111,500. In order to
ensure that the compensation measures for the dilution of]
immediate returns in this non-public offering can be effectively
implemented, in accordance with the Opinions of the General
Office of the State Council on Further Strengthening the Work
of Protection of the Legitimate Rights and Interests of Minority
Investors in the Capital Markets (G.B.F. [2013 No. 110), the
Guiding Opinions on Matters concerning the Dilution of|
Immediate Return in Initial Public Offering, Refinancing and
Material Asset Restructuring (Announcement of the China
Securities Regulatory Commission [2015] No. 31) and other

ecr?ts wlllte? laws, regulations and normative documents, as the controlling Effective Fulfill
CMG . |shareholder and actual controller of the issuer of the non-public| 13 July 2021 |continuous
refinancin . . . ed
o offering, I hereby make a commitment as follows concerning ly

the dilution of immediate returns and compensation measures
in connection with the non-public offering:

1. T will not interfere in the operation and management
activities of the Company beyond its authority and will not
encroach on its interests.

S&?ﬁ;ﬁg 2. From the date of issuance of this commitment to the
in IPO completion of the non-public offering of the Company, if the
n or regulatory authority has other requirements on the measures to
refinancin i,

o compensate the returns and the relevant provisions of the

commitment, and the commitment cannot meet the relevant
requirements of the regulatory authority, I will make a
supplementary commitment in accordance with relevant
regulations.

CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
this non-public offering is RMB10,917,111,500, which will be
Commitm |subscribed by Seaport Group in a lump sum in cash. As the

CMG ents when |actual controller of CMPort, the company hereby make a| 16 November lcg()frfleticrig()eus Fulfill
refinancin [commitment as follows: 2021 ) ed
g In connection with this non-public offering, the company does Y
not provide financial assistance, compensation, promise of]
benefits or other similar arrangements to Seaport Group,
directly or through its stakeholders.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
Commitm specific targets in a non-public manner, and the fund raised in
this non-public offering is RMB10,917,111,500. In order to Effective
Broadfor| ents when . o . Fulfill
. |ensure that the compensation measures for the dilution of| 13 July 2021 |continuous
d Global | refinancin |. . o . . . ed
immediate returns in this non-public offering can be effectively ly

& implemented, in accordance with the Opinions of the General

Office of the State Council on Further Strengthening the Work
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of Protection of the Legitimate Rights and Interests of Minority
Investors in the Capital Markets (G.B.F. [2013 No. 110), the
Guiding Opinions on Matters concerning the Dilution of|
Immediate Return in Initial Public Offering, Refinancing and
Material Asset Restructuring (Announcement of the China
Securities Regulatory Commission [2015] No. 31) and other
laws, regulations and normative documents, as the controlling
shareholder and actual controller of the issuer of the non-public
offering, I hereby make a commitment as follows concerning
the dilution of immediate returns and compensation measures
in connection with the non-public offering:
1. T will not interfere in the operation and management
activities of the Company beyond its authority and will not
encroach on its interests.
2. From the date of issuance of this commitment to the
completion of the non-public offering of the Company, if the
regulatory authority has other requirements on the measures to
compensate the returns and the relevant provisions of the
commitment, and the commitment cannot meet the relevant
requirements of the regulatory authority, I will make a
supplementary commitment in accordance with relevant
regulations.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
this non-public offering is RMB10,917,111,500, which will be
Commitm |subscribed by Seaport Group in a lump sum in cash. As the Effective
Broadfor| ents when |controlling shareholder of CMPort, the company hereby make a| 16 November ) Fulfill
. . continuous
d Global | refinancin [commitment as follows: 2021 ) ed
g In connection with this non-public offering, the company does Y
not provide financial assistance, compensation, promise of]
benefits or other similar arrangements to Seaport Group,
directly or through its stakeholders.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised in
this non-public offering is RMB10,917,111,500. In order to
ensure that the compensation measures for the dilution of]
immediate returns in this non-public offering can be effectively
implemented, in accordance with the Opinions of the General
Office of the State Council on Further Strengthening the Work
of Protection of the Legitimate Rights and Interests of Minority
Investors in the Capital Markets (G.B.F. [2013 No. 110), the
Guiding Opinions on Matters concerning the Dilution of|
Immediate Return in Initial Public Offering, Refinancing and
Material Asset Restructuring (Announcement of the China
Securities Regulatory Commission [2015] No. 31) and other
laws, regulations and normative documents, as a director and
senior management member of the issuer of the non-public
offering, I hereby make a commitment as follows concerning
the dilution of immediate returns and compensation measures Effective
in connection with the non-public offering: 13 July 2021 |continuous
1. I will not transfer benefits to other units or individuals for ly
free or under unfair conditions, nor will I damage the interests
of the Company in other ways.
2. I will regulate my personal business consumption behavior.
3. I will not use the Company's assets to engage in investment
and consumption activities unrelated to the performance of my
duties.
4. The salary system formulated by the board of directors or the
remuneration committee is linked to the implementation of the
Company's return compensation measures.
5. If the Company intends to implement equity incentives, the
exercise conditions of such equity incentive are linked to the
implementation of the Company's return compensation
measures.
6. From the date of issuance of this commitment to the
completion of the non-public offering of the Company, if the
regulatory authority has other requirements on the measures to

Director
sand | Commitm
senior | ents when
manage | refinancin
ment of g

CMPort

Fulfill
ed
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compensate the returns and the relevant provisions of the
commitment, and the commitment cannot meet the relevant
requirements of the regulatory authority, I will make
supplementary commitments in accordance with relevant
regulations.

CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, the fund raised in this
non-public offering is RMB10,917,111,500. In order to further
ensure the use of the funds raised in this non-public offering,

Commitm the Company makes statements as follows: Effective
ents when . . . | 29 September ) Fulfill
CMPort . |1. The Company intends to use the proceeds of this non-public continuous
refinancin . . . 2021 ed
share offering to supplement working capital and repay debts, ly
& and it does not involve real estate development projects.
2. The fund raised by the Company in this non-public offering
shall not be used for real estate development or in a disguised
form.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
this non-public offering is RMB10,917,111,500, which will be
.. |subscribed by Seaport Group in a lump sum in cash. The
Commitm . .
Company hereby makes commitments as follows: Effective
ents when . . . . . 29 September . Fulfill
CMPort . |In connection with this non-public offering, the Company does continuous
refinancin . : L7 2021 ed
o not make a commitment on guarantee income or disguised ly

guarantee income to Seaport Group, nor does it provide
financial assistance, compensation, promise of benefits or other
similar arrangements to Seaport Group, directly or through its
stakeholders.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
this non-public offering is RMB10,917,111,500. The Company
hereby makes the following commitments regarding the
Qualification Certificate of Real Estate Development Enterprise
of the People's Republic of China (Number: SH.F.K.Z. (2017)
No. 879) obtained by Shenzhen Jinyu Rongtai Investment
Development Co., Ltd (hereinafter referred to as "Jinyu
Rongtai"), a wholly-owned subsidiary of the Company:
Commitm | The Company will actively coordinate Jinyu Rongtai to handle Effective
ents when |the cancellation of the aforesaid real estate development| 19 November ti Ongoi
refinancin |qualification certificate. Within 30 days after approval of] 2021 lcon fnuous ng
g relevant laws and regulations, regulatory regulations and y
competent housing authorities, Jinyu Rongtai will apply to the
competent housing department for the cancellation of real
estate development qualification registration. Before the
cancellation or expiration of the qualification, the Company and
Jinyu Rongtai will not use the qualification to engage in real
estate development and operation and other related businesses.
After qualification cancellation or invalidity, qualification
renewal or new real estate development qualification will not
be handled.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
this non-public offering is RMB10,917,111,500, which will be
Commitm |subscribed by Zhejiang Provincial Seaport Investment & Effective
ents when |Operation Group Co., Ltd. in a lump sum in cash. The| 16 December continuous Fulfill
refinancin [Company makes commitments in connection with the fund 2021 ) ed
g raised in this non-public offering as follows: y
The proceeds from this non-public offering of shares will not
flow into China Nanshan Development (Group) Co., Ltd.
through any direct or indirect means.
CMPort issued 576,709,537 RMB ordinary shares (A shares) to
specific targets in a non-public manner, and the fund raised by
Commitm |this non-public offering is RMB10,917,111,500, which will be Effective
ents when |subscribed by Zhejiang Provincial Seaport Investment &| 7 January continuous Fulfill
refinancin (Operation Group Co., Ltd. in a lump sum in cash. The 2022 ) ed
g Company hereby makes commitments as follows: y
Prior to the completion of the use of the fund raised in this non-
public offering or within 36 months after the fund is raised, no

CMPort

CMPort

CMPort
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additional investment (including capital increase, loan,
guarantee and capital investment in other forms) shall be made
in industrial funds and M&A funds that do not conform to the
Company's upstream and downstream industrial chain or the
Company's main business and strategic development direction.

Ningbo Port issued A shares to CMPort in a non-public
manner. As the subscription target of Ningbo Port's 2021 non-
public offering of A-shares, CMPort irrevocably makes the
following statements and commitments:
Ningbo Port's 2021 non-public offering of A-shares is Ningbo
Port's non-public offering of A-shares to CMPort. After the
completion of Ningbo Port's non-public offering of A-shares to
CMPort, the business relationship and management relationship
between Ningbo Zhoushan Port Group, Seaport Group and the
subordinate enterprises controlled by them and Ningbo Port
will not change substantially, and it will not lead to new or
potential competition in the same industry between Ningbo Port
and Ningbo Zhoushan Port Group, Seaport Group and the
subordinate enterprises controlled by them. Assuming that
3,646,971,029 shares are issued (i.e., 23.07% of the total share
ents when capital pr.ior to is§uance), after the completion of Ningbo Port's .
subscribin non-public offering of A-shares to CMPort, CMPort holds Effective
CMPort h f 20.98% shares of Ningbo Port and 2.10% shares of Ningbo Port| 13 July 2021 |continuous
gIS\Iiiretfoo through China Merchants Ningbo. Thus, CMPort holds 23.08% ly ng

Po%t shares of Ningbo Port in total. It will not lead to changes in the

controlling shareholder and actual controller of Ningbo Port, so
it will not lead to new or potential competition between Ningbo
Port and CMPort and its controlling shareholder and actual
controller.
CMPort warrants that it has the right to enter into this Letter of]
Statements and Commitments, and once this Letter of]
Statements and Commitments is entered into by CMPort, it will
constitute an effective, legal and binding responsibility upon
the CMPort, and this Letter of Statements and Commitments
will remain valid and irrevocable during the period when
CMPort is as a shareholder of Ningbo Port. CMPort warrants
that it will strictly fulfil all commitments in this Letter of]
Statements and Commitments. In case of any loss caused to
Ningbo Port due to its violation of this Letter of Statements and
Commitments, CMPort will bear relevant legal responsibilities.
CMPort fully subscribed the shares issued through non-public
offering by Ningbo Port with cash. It is expected that after the
issuance, CMPort and its subsidiary China Merchants Ningbo
will hold about 23.08% of shares of Ningbo Port in total.
CMPort and Ningbo Port continue to be independent from each
other in assets, personnel, finance, organization and business.
The A-shares issued by Ningbo Port to CMPort through non-
public offering will not affect the independent operation ability
of Ningbo Port. The statements on the independent operation of]
Ningbo Port after the completion of its non-public offering of]
A-shares to CMPort are as follows:
ents when i. Independent asset§ . . .
subscribin After the ngn-pubhc offer}ng of A-shares by Nlngbo Port to Effe.ctlve
CMPort g shares of CMPort, Ningbo Port still has complete and independent| 13 July 2021 |continuous
Ningbo ownership of all its assets, which are strictly separated from the ly
Port assets of CMPort and completely operated independently.
There is no mixed operation, unclear assets, or fund or assets

occupied by CMPort.
ii. Independent personnel
After the non-public offering of A-shares by Ningbo Port to
CMPort, Ningbo Port will continue to have an independent and
complete labor and personnel management system, which is
completely independent from CMPort. The selection of
directors, supervisors, managers and other senior management
personnel recommended by CMPort to Ningbo Port shall be
carried out through legal procedures. CMPort shall not interfere
with the personnel appointment and removal decisions made by

Commitm
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the board of directors and the general meeting of Ningbo Port.
iii. Independent finance

After the non-public offering of A-shares by Ningbo Port to
CMPort, Ningbo Port will continue to maintain an independent
financial accounting department, operate an independent
accounting system and independent a financial management
system. It will keep its independent bank account and will not
share the bank account with CMPort. It will pay taxes
independently and make independent financial decisions, and
CMPort will not interfere in the use of funds of Ningbo Port.
CMPort will not interfere with the use of funds of Ningbo Port
in any illegal or rule-violating way, and Ningbo Port will not
provide guarantee for other enterprises controlled by CMPort.
No Ningbo Port's financial employee will work part-time in
CMPort.

iv. Independent organizations

Ningbo Port will continue to maintain a sound corporate
governance structure of joint-stock company. It has an
independent and complete organizational structure. Its general
meeting, board of directors, independent directors, board of]
supervisors and senior management exercise their functions and
powers independently in accordance with laws, regulations and
articles of association. It is in no subordinate or controlling
relationship with the functional departments of other enterprises
controlled by CMPort.

v. Independent business

Ningbo Port has an independent management system, assets,
personnel, venues and brands to carry out business
independently, and the ability to operate independently and
continuously in the market. CMPort will not intervene in
Ningbo Port's business activities other than the exercise of its
rights as a shareholder.

Ningbo Port issued A-shares to CMPort in a non-public
manner. As the subscription target of Ningbo Port's 2021 non-
public offering of A-shares, CMPort makes the following
commitments:

The fund used by CMPort to subscribe for the 2021 non-public
Commitm |offering of A-shares by Ningbo Port in accordance with the
ents when |Share Subscription Agreement between Ningbo Zhoushan Port

subscribin |Company Limited and China Merchants Port Group Co., Ltd. Effective Fulfill

CMPort g shares oflis self-owned fund or self-raised fund. There is no external fund 13 July 2021 lcontlnuous ed
Ningbo |raising, proxy holding, structural arrangement or direct or y
Port |indirect use of funds of Ningbo Zhoushan Port Company
Limited and its related parties for this subscription. There is no
financial support, compensation, promise of income or other
arrangements by Ningbo Zhoushan Port Company Limited or
its controlling shareholder or actual controller to CMPort
directly or through its stakeholders.
CMPort fully subscribed the shares issued through non-public
offering by Ningbo Port with cash. It is expected that after the
issuance, CMPort and its subsidiary China Merchants Ningbo
will hold about 23.08% of shares of Ningbo Port in total.
Commitm |[CMPort's statements on non-transfer within 36 months after
ents when |completion of subscription are as follows: Effective
CMPort subscribin |The shares non-publicly offered by Ningbo Port that CMPort 13 July 2021 |continuous Fulfill
g shares of |subscribes shall not be transferred within 36 months from the ) ed
Ningbo |date of the end of the non-public offering of A-shares by y
Port  [Ningbo Port to CMPort. The shares derived from the company's
distribution of stock dividends and the conversion of capital
reserve fund into equity regarding the shares subscribed for by
CMPort through this non-public offering shall also comply with
the above lock-in arrangement.
Commitm |[CMPort makes the following commitments regarding the
ents when |reduction of shares involved in the 2021 non-public offering of] Effective
o . 18 November ) Fulfill
CMPort | subscribin |A-shares by Ningbo Port: 2021 continuous ed
g shares of|1. CMPort, its persons acting in concert and related parties ly

Ningbo |controlled by CMPort have not reduced their holdings of shares
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Port  |of Ningbo Port from the six months prior to benchmark pricing
date of Ningbo Port's 2021 non-public offering of A-shares to
the date of issuance of this Letter of Commitment.

2. CMPort, its persons acting in concert and related parties
controlled by CMPort will not have the plan to reduce their
holdings of shares of Ningbo Port from the date of issuance of]
this Letter of Commitment to the six months after the
completion of Ningbo Port's 2021 non-public offering of A-
shares.

3. CMPort, its persons acting in concert and related parties
controlled by CMPort will not violate Article 44 of the
Securities Law of the People's Republic of China.

4. In case of any violation of the above commitments, the
income from the reduction in holdings of shares of Ningbo Port
obtained by CMPort, its persons acting in concert and related
parties controlled by CMPort will all be owned by Ningbo Port,
and they bear the legal liabilities arising therefrom according to
law.

Ningbo Port intends to offer 3,646,971,029 RMB-denominated
ordinary shares (A shares) to CMPort in a non-public manner,
and the Company intends to participate in the subscription as a

ecr?tlsn\Iszllllte? strategic investor and undertakes as follows:
subscribin In addition to becoming a strategic investor of Ningbo Port via Effective Fulfill
CMPort subscribing for the shares offered in a non-public manner this| 28 July 2022 |continuous
g shares of| . . . ed
Ningbo time, the Company does not subscribe for the shares offered in ly
Port |2 non-public manner by any listed company in the same

industry as Ningbo Port as a strategic investor and will not do
so within 36 months upon obtaining the shares offered by
Ningbo Port in a non-public manner this time.

Whether
fulfilled |Yes
on time

Specific
reasons
for failing
to fulfil
commitm
ents on
time and
plans for
next step

(if any)

N/A

2. Where there Had Been an Earnings Forecast for an Asset or Project and the Reporting
Period Was still within the Forecast Period, Explain why the Forecast Has Been Reached for
the Reporting Period.

O Applicable \ Not applicable
3. Performance Commitments Involved by the Company

O Applicable V Not applicable

IT Occupation of the Company’s Capital by the Controlling Shareholder or Its Related Parties
for Non-Operating Purposes

[ Applicable V Not applicable
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During the Reporting Period, the controlling shareholder or its related parties did not occupy capital
or repay for non-operating purposes. KPMG Huazhen LLP issued the Special Report on Occupation
of the Company’s Capital by the Controlling Shareholder, the Actual Controller and Other Related

Parties, and please refer to www.cninfo.com.cn for details.

III Irregularities in the Provision of Guarantees

O Applicable V Not applicable

No such cases in the Reporting Period.

IV Explanations Given by the Board of Directors Regarding the Independent Auditor’s
“Modified Opinion” on the Financial Statements of the Latest Period

O Applicable V Not applicable

V Explanations Given by the Board of Directors and Independent Directors (if any)
Regarding the Independent Auditor’s “Modified Opinion” on the Financial Statements of the
Reporting Period

O Applicable V Not applicable

VI YoY Changes to Accounting Policies, Estimates or Correction of Material Accounting
Errors

[ Applicable V Not applicable

VII YoY Changes to the Scope of the Consolidated Financial Statements

In January 2025, China United Tally Co., Ltd. Shantou (hereinafter referred to as 'China Tally'), an
associate of the Company’s subsidiary Shantou Port, absorbed Shantou Zhongli Wailun tally Co.,
Ltd. (hereinafter referred to as 'Shantou Zhongli'), a subsidiary of Shantou Port. After the
transaction, Shantou Port holds 62.50% shares of China Tally, which contributs to business
combination not involving enterprises under common control. Consequently, China Tally has been

in the scope of consolidation for the current year. Shantou Zhongli was deregistered on 14 February
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2025 after the transaction.

VIII Engagement and Disengagement of Independent Auditor

Current independent auditor

the Company

Name of the domestic independent auditor KPMG Huazhen LLP
The Company’s payment to the domestic 722 45
independent auditor (RMB’0,000) )
How many consecutive years the domestic

independent auditor has provided audit service for 2

Names of the certified public accountants from the
domestic independent auditor writing signatures on
the auditor’s report

Wu Huihuang, Li Dan

How many consecutive years the certified public

Company (if any)

accountants have provided audit service for the 2
Company

Name of the overseas independent auditor (if any) KPMG
The Company’s payment to the overseas 388,13
independent auditor (RMB’0,000) (if any) )
How many consecutive years the overseas

independent auditor has provided audit service for 2
the Company (if any)

Names of the certified public accountants from the

overseas independent auditor writing signatures on Li Lingde
the auditor’s report (if any)

How many consecutive years the certified public

accountants have provided audit service for the 2

Indicate by tick mark whether the independent auditor was changed for the Reporting Period.

[ Yes Y No

Independent auditor, financial advisor or sponsor engaged for the audit of internal controls:

Approved by the 4th Meeting of the 11th Board of Directors and the 2024 Annual General Meeting

of Shareholders, the Company was approved to engage KPMG Huazhen LLP as the 2025

independent auditor for the audit of annual financial statements and internal control in the year. The

audit price for 2025 annual financial statements was RMB10.7658 million and the audit price for

internal control was RMB340,000. The total expense was RMB11.1058 million.

IX Possibility of Delisting after Disclosure of this Report

[ Applicable V Not applicable
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X Insolvency and Reorganization

O Applicable V Not applicable

No such cases in the Reporting Period.

XI Major Legal Matters

[ Applicable V Not applicable

No such cases in the Reporting Period.

Other legal matters

‘Whether

Trial results and

Situation of

standards for major
lawsuits
(arbitrations)

influence

L . . Process of . execution of | Disclo | Disclo
Basic situation of Lawsuit amount | form into lawsuit influences of udement of sure sure
lawsuit (arbitration) (RMB’0,000) estimated . lawsuit Judgmen .
o (arbitration) . lawsuit date index
liabilities (arbitration) S
(arbitration)

Summary of Brazil No significant
TCP Case 96,071.01 | Partly In progress influence - -
Summary of other
matters not meeting
the disclosure 8.235.78 | No n progress No significant ) )

XII Punishments and Rectifications

O Applicable V Not applicable

No such cases in the Reporting Period.

XII Credit Quality of the Company as well as Its Controlling Shareholder and Actual

Controller

[ Applicable V Not applicable

XIV Major Related-Party Transactions

1. Continuing Related-Party Transactions

Relat As % of Obtainable
ionsh Type Transactio the total | Approved | Over market
ip P Specific .. . Total value | value of | transaction | the | Wayof | price for . Index to
Related | . of .| Pricing | n price 8 . Disclosur| .
- with e transactio rinciple| (RMB’0,0 (RMB’0,00( all the line approv |settlemen | same-type e date disclosed
party the tion n p P 00) ? same-type | (RMB’0,000 | ed line t transactions information
Com transactio ) or not (RMB’0,00
pany ns 0)
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Rende
r
service
Unde and
¢ the lease
Sinotrans |contr to Labor www.cninfo
Limited |ol of relitted cost, Market Settled 3 April  |-com-en
andits [ultim | P& demurrag arke 14,542.12| 14,542.12| 24.25% 15,025.28No cttle 14,542.12 pri (Announce
subsidiar [ate | €Y e, lease, price monthly 2025 ment No.
ies share serf/ice etc. 2025-020)
ilolde and
lease
from
related
party
Rende
r
service
cim ||
Nanshan o Lease
Develop |Affili § www.cninfo
ment ated rg;ﬁ;d t:a:s(;r Market Settled 3 April -com.en
(CG()TOIIilt)()i régri receiv | service | price 13,453.17) 1345317 22.44% 13,251.8| Yes monthly 13,453.17 2025 f&?ﬁ%lgce
andits  |n ¢ |revenue, 2025-020)
subsidiar service etc.
ies and
lease
from
related
party
Rende
r
service
China Unde and
Merchant the lease Lab
s Shekou |" to abor .
Industrial contr related cost, www.cninfo
ol of lease . .com.cn
ﬁone_ ultim | P arty, expense Ma.rket 12,060.11| 12,060.11| 20.11% 11,556.81|Yes Settled 12,060.11 3 April (Announce
oldings ate | TSV | Ofiand | Price > > monthly 2025 ment No.
Co. Lid. | v | S | and 2025-020)
and its holde [SETVIC| 1 ises
subsidiar : and
ies lease
from
related
party
Rende
r
service
and
lease
to www.cninfo
Other related | Labor . .com..cn
related  |Note f:crgv 1:;; N;?lrf:t 19.902.91| 19,902.91| 33.20%| 17,276.94|Yes rsrf;ﬂte]ﬁy 19,902.91 go’ggnl (Announce
party . olc. ment No.
service 2025-020)
and
lease
from
related
party
Total -- -- 59,958.31 -- 57,110.83] -- -- -- -- --
Large-amount sales return in
None

detail
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Give the actual situation in the
Reporting Period (if any)
where an estimate had been
made for the total value of
continuing related-party
transactions by type to occur
in the Reporting Period

The Proposal on Recognition of 2024 Continuing Related-party Transactions and the Forecast of 2025
Continuing Related-party Transactions was reviewed and approved on the 2024 Annual General
Meeting of Shareholders on 23 May 2025, which allowed the Company and subsidiaries to conduct
continuing business transactions including providing or receiving leases and labor services. The amount
of continuing related-party transactions in 2025 is estimated to be RMBS571 million.The significant
difference between the actual occurrence and the forecast of the Company's continuing related-party
transactions in 2025 is due to the actual market demand and business development needs of the
Company. It belongs to the normal operation adjustment of the Company and has not had a great impact
on the daily operation and performance of the Company. The transaction prices are determined in
accordance with market principles, and the pricing is fair, fair and just, without harming the interests of]
the Company and minority shareholders.

Reason for any significant
difference between the
transaction price and the
market reference price (if
applicable)

N/A

Note: Other related parties are the current directors and senior managers of the company or the directors,

supervisors and senior managers of the company who have left the office for less than 12 months as legal persons

or other organizations (except the company and the holding company) or the subsidiaries of the company's actual

controller China Merchants Group Co., LTD. (except the company and the holding company).

2. Related-Party Transactions Regarding Purchase or Sales of Assets or Equity Interests

O Applicable V Not applicable

3. Related Transactions Regarding Joint Investments in Third Parties

[ Applicable V Not applicable

4. Credits and Liabilities with Related Parties

Whether there are credits and liabilities with non-operating related parties

\ Yes [ No

Credits receivable with related parties

Whether .
there is . . LiifEisi i .
Related e ES e e Increased in the| Recovered in the Ending
Related |relationship on non- balance Reporting the Reporting | Interest | Reporting balance
party with the . & e RMB’0.000 Period Period rate Period |(RMB’0,000
iy || o0 | BTy | 00001 RMB*0,000) | (RMB 0,000 (RMB’0,00 )
capital or 0)
not
The
ultimate
controlling [Bank
China shareholder |deposit 0.10%-
Merchants |of the s/Struct |No 340,400.24| 5,676,975.99| 5,831,425.80 1 95% 3,904.74| 185,950.43
Bank Company |ured '
has major |deposit
influence
on it
Effects of credits with | The above credits receivable with related parties were mainly deposits in financial institutions which has
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related parties

Company’s operating
results and financial

conditions

on the

no major influence on the Company’s operating results and financial conditions.

Liabilities payable with related parties

Interest in
Related Beginnin Increased in the| Recovered in the Endin
relationship Forming & & Reporting the Reporting | Interest | Reporting &
Related party . balance . . . balance
with the reason (RMB’0,000) Period Period rate Period (RMB’0,000)
Company > (RMB’0,000) | (RMB’0,000) (RMB’0,0 >
00)
The ultimate
controlling
China f)l}i;eeh‘)lder 1.85%-
Merchants Borrowing 272,939.58 248,919.21 290,450.35| (f 6,065.83| 231,408.44
Company 3.17%
Bank .
has major
influence on
it

related parties

Effects of liabilities with

on the

Company’s operating results
and financial conditions

The above liabilities payable with related parties were mainly financial institution loans which had
no major influence on the Company’s operating results and financial conditions.

5. Transactions with Related Finance Companies

Deposit business

Related Daily Beginning Actual amount Ending
. . . Total Total
Related relationship maximum Interest rate balance deposited thdrawn balance
party with the limits range (RMB’0,000 P withdraw (RMB’0,000
Company | (RMB’0,000) ) amount amount )
’ (RMB’0,000) (RMB’0,000)
China Sam
Merchants ame
ultimate 0.35%-
Group . 500,000.00 0 474,599.16 2,997,323.37 2,998,603.69 473,318.85
. controlling 1.85%
Finance shareholder
Co., Ltd.
Loan business
Related Beginning Actual amount Endin
Related relationship Loan limit Interest balance Total loan Total repaid balancge
party with the (RMB’0,000) rate range | (RMB’0,000 amount amount (RMB>0,000)
Company ) (RMB’0,000) | (RMB’0,000) ’
China
Same
Merchants ultimate 2.02%-
Group . 1,000,000.00 ey 99,208.55 69,851.69 46,650.19 122,410.05
. controlling 3.30%
Finance shareholder
Co., Ltd.
Credit or other finance business
Type Actual
. . of Total amount amount
Related party Related relationship with the Company busine (RMB’0,000) (RMB’0,000
ss )
ggmi . dMe“hams Group Finance | o e ultimate controlling sharcholder Credit 1,000,000.00 |  122,410.05
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6. Transactions with Related Parties by Finance Company Controlled by the Company

O Applicable V Not applicable

7. Other Major Related-Party Transactions

(1) On 12 March 2025, the Company disclosed the Announcement on Progress of the Related-Party
Transactions regarding Establishing Joint Venture via Investment and Selling Assets by the Wholly-

owned Subsidiary (Announcement No.: 2025-010).

(2) The Company held the 4th Meeting of the 11th Board of Directors on 1 April 2025, and
reviewed and approved the Proposal on the Related-Party Transactions Regarding Making Deposits
in and Obtaining Loans from China Merchants Bank in 2025, which was submitted to the 2024
Annual General Meeting of Shareholders of the Company for deliberation. The Company held the
2024 Annual General Meeting of Shareholders on 23 May 2025, and deliberated and approved the
Proposal on the Related-Party Transactions Regarding Making Deposits in and Obtaining Loans
from China Merchants Bank in 2025. In 2025, the maximum deposit balance of the Company and
its subsidiaries with China Merchants Bank shall not exceed RMB10 billion, and the maximum
credit balance shall not exceed RMBI15 billion. And the Company and its subsidiaries were
approved to use temporarily idle funds to purchase structured deposits and low-risk wealth
management products from China Merchants Bank, within the maximum deposit balance. For
details, please refer to the Announcement on the Related-Party Transactions Regarding Making
Deposits in and Obtaining Loans from China Merchants Bank in 2025 (Announcement No. 2025-
021) disclosed by the Company on 3 April 2025, and the Announcement on the Resolutions of the
2024 Annual General Meeting of Shareholders (Announcement No. 2025-039) disclosed by the
Company on 24 May 2025.

(3) The Company held the 4th Meeting of the 11th Board of Directors on 1 April 2025, and
reviewed and approved the Proposal for Development of Financial Leasing Business and Related-
Party Transactions with Related Parties in 2025, which was submitted to the 2024 Annual General
Meeting of Shareholders of the Company for deliberation. The Company held its 2024 Annual
General Meeting of Shareholders on 23 May 2025, and reviewed and approved the Proposal on

135



China Merchants Port Group Co., Ltd. Annual Report 2025

Development of Financial Leasing Business and Related-Party Transactions with Related Parties in
2025. For details, please refer to the Announcement on Development of Financial Leasing Business
and Related-Party Transactions with Related Parties in 2025 (Announcement No. 2025-022)
disclosed by the Company on 3 April 2025, and the Announcement on the Resolutions of the 2024
Annual General Meeting (Announcement No. 2025-039) disclosed by the Company on 24 May
2025.

(4) The Company held the 4th Meeting of the 11th Board of Directors on 1 April 2025, and
reviewed and approved the Proposal on Renewal of the Financial Services Agreement and Related-
Party Transaction with China Merchants Group Finance Co., Ltd., which was submitted to the 2024
Annual General Meeting of Shareholders of the Company for deliberation. The Company held its
2024 Annual General Meeting of Shareholders on 23 May 2025, and reviewed and approved the
Proposal on Renewal of the Financial Services Agreement and Related-Party Transaction with
China Merchants Group Finance Co., Ltd. For details, please refer to the Announcement on
Renewal of the Financial Services Agreement and Related-Party Transaction with China Merchants
Group Finance Co., Ltd. (Announcement No. 2025-023) disclosed by the Company on 3 April 2025,
and the Announcement on the Resolutions of the 2024 Annual General Meeting of Shareholders

(Announcement No. 2025-039) disclosed by the Company on 24 May 2025.

(5) The Company held the 4th Meeting of the 11th Board of Directors on 1 April 2025, and
reviewed and approved the Proposal on Related-Party Transactions Possibly Incurred in Financial
Derivatives Trading in 2025, which was submitted to the 2024 Annual General Meeting of
Shareholders of the Company for deliberation. The Company held its 2024 Annual General Meeting
of Shareholders on 23 May 2025, and reviewed and approved the Proposal on Related-Party
Transactions Possibly Incurred in Financial Derivatives Trading in 2025. For details, please refer to
the Announcement on Related-Party Transactions Possibly Incurred in Financial Derivatives
Trading in 2025 (Announcement No. 2025-026) disclosed by the Company on 3 April 2025, and the
Announcement on the Resolutions of the 2024 Annual General Meeting of Shareholders

(Announcement No. 2025-039) disclosed by the Company on 24 May 2025.

(6) The Company held the 4th Extraordinary Meeting of the 11th Board of Directors in 2025 dated
29 October 2025, and reviewed and approved the Proposal on a Majority-Owned Subsidiary
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Providing Financial Assistance to its Minority-Owned Subsidiary and Related-Party Transaction,
which was submitted to the Second Extraordinary Meeting of Shareholders of the Company in 2025
for deliberation. The Company held its Second Extraordinary Meeting of Shareholders in 2025
dated 17 November 2025, and reviewed and approved the Proposal on a Majority-Owned
Subsidiary Providing Financial Assistance to its Minority-Owned Subsidiary and Related-Party
Transaction. For details, please refer to the Announcement on a Majority-Owned Subsidiary
Providing Financial Assistance to its Minority-Owned Subsidiary and Related-Party Transaction
(Announcement No. 2025-069) disclosed by the Company on 31 October 2025, and the
Announcement on the Resolutions of the Second Extraordinary Meeting of Shareholders in 2025

(Announcement No. 2025-081) disclosed by the Company on 18 November 2025.

Information on the disclosure website for current announcements on significant related-party

transactions:
Name of provisional reports Disclosure date Website
Announcement on Progress of the Related-
Party Transactions regarding Establishing 12 March 2025 www.cninfo.com.cn
Joint Venture via Investment and Selling (Announcement No. 2025-010)
Assets by the Wholly-owned Subsidiary
Announcement on the Related-Party
Transactions Regarding Making Deposits in www.cninfo.com.cn

3 April 2025

and Obtaining Loans from China Merchants (Announcement No. 2025-021)
Bank in 2025

Announcement on Development of

Financial Leasing Business and Related- 3 April 2025 www.cninfo.com.cn

Party Transactions with Related Parties in (Announcement No. 2025-022)
2025

Announcement on Renewal of the Financial

Services Agreement and Related-Party www.cninfo.com.cn

Transaction with China Merchants Group 3 April 2025

Finance Co., Ltd.
Announcement on Related-Party
Transactions Possibly Incurred in Financial |3 April 2025
Derivatives Trading in 2025
Announcement on a Majority-Owned
Subsidiary Providing Financial Assistance www.cninfo.com.cn
to its Mirl;}(l)rity—Ownid Subsidiary and 31 October 2025 (Announcement No. 2025-069)

Related-Party Transaction

(Announcement No. 2025-023)

www.cninfo.com.cn
(Announcement No. 2025-026)

XV Major Contracts and Execution thereof

1. Entrustment, Contracting and Leases
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(1) Entrustment

O Applicable V Not applicable

No such cases in the Reporting Period.

(2) Contracting

O Applicable V Not applicable

No such cases in the Reporting Period.

(3) Leases

[ Applicable V Not applicable

No such cases in the Reporting Period.

2. Major guarantees

(1) Guarantees

Unit: RMB’0,000

Guarantees provided by the Company and its subsidiaries for external parties (exclusive of those for subsidiaries)

Disclosure SIEILZS
Guargn.t e date of the Line of Ll Ll Type of | Collateral (S Term of Ha\{lng i 2
receiving . occurrence | guarantee - guarantee expired related
. guarantee line | guarantee guarantee (if any) . guarantee
entity date amount (if any) or not party or
announcement not
Terminal 11 June General About 20
Link SAS N/A 5,724.71 2013 5,724.71 guarantee No No years No Yes
Terminal 31 March 11,365.5 | 25 January Joint- About 7
Link SAS 2022 7 | 2023 136557 | fiobitiey | N° No years No Yes
Terminal
Link SAS 3 April 2025 14’057'(6) - - - - - - - -
(note 1)
KHOR .
AMBADO 30 March 20,242.9 | 24 May 15,809.59 J.om.t-. No No About 13 No Yes
2019 4 | 2019 liability years
FZCO
Total approved line for such Total actual balance of
guarantees in the Reporting 14,057.60 | such guarantees in the 0.00
Period (Al) Reporting Period (A2)
Total approved line for such Fsl;?ctﬁl ac;l;ll tzzlsa:tc fhgf
guarantees at the end of the 51,390.82 %uh . 32,899.86
Reporting Period (A3) end. S D NG
Period (A4)
Guarantee between the Company to its subsidiaries
Disclosure ST
Guargn_tee- date of the Line of i i Type of | Collateral Shuiie Term of Ha\(mg e
receiving . occurrence | guarantee . guarantee expired related
. guarantee line | guarantee guarantee (if any) . guarantee
entity date amount (if any) or not party or
announcement not
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Total approved line for such
guarantees in the Reporting

Period (B1)

0.00

Total actual amount of
such guarantees in the
Reporting Period (B2)

0.00

Total approved line for such
guarantees at the end of the
Reporting Period (B3)

0.00

Total actual balance of
such guarantees at the
end of the Reporting

Period (B4)

0.00

Guarantees provided between subsidiaries

Guarantee-
receiving
entity

Disclosure
date of the
guarantee line
announcement

Line of
guarantee

Actual
occurrence
date

Actual
guarantee
amount

Type of
guarantee

Collateral
(if any)

Counter
guarantee

(if any)

Term of
guarantee

Having
expired
or not

Guarantee

for a

related

party or

not

China
Merchants
International
Terminal
(Qingdao)
Co., LTD

4 April 2023

50,000.0

8 January
2024

13,237.05

Joint-
liability

Yes

About 4
years

China
Merchants
Finance
Company
Limited

3 August 2015

3 August
2015

General
guarantee

About 10
years

Yes

CMHI
Finance
(BVI) Co.,
Ltd

6 August 2018

421,728.
00

6 August
2018

421,728.00

General
guarantee

About 10
years

CMHI
Finance
(BVI) Co.,
Ltd

26 September
2020

9 October
2020

General
guarantee

About 5
years

Yes

CMHI
Finance
(BVI) Co.,
Ltd

31 March
2022

351,440.
00

1 June 2022

351,440.00

General
guarantee

Yes

About 5
years

COLOMBO
INTERNATI
ONAL
CONTAINE
R
TERMINAL
S LIMITED

N/A

4,920.16

COLOMBO
INTERNATI
ONAL
CONTAINE
R
TERMINAL
S LIMITED

N/A

17,572.0

16
September
2012

17,572.00

General
guarantee

Infinite

Shenzhen
Haixing
Harbor
Developmen
t Company
Ltd.

30 March
2019

219,090.
00

26 June
2019

83,145.51

Joint-
liability

About 18
years

PT PBM
Adipurusa

N/A

24
September
2021

General
guarantee

About 5
years

CMHI
Finance
(BVI) Co.,
Ltd (note 1)

3 April 2025

357,930.
00

Shenzhen
Haixing
Harbor

3 April 2025

132,000.
00
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Developmen
t Company
Ltd. (note 1)

Ansujie

Terminal
Storage

Service 3 April 2025 465’00006 -
(Shenzhen)

Co., Ltd.
(note 1)

Total approved line for such
guarantees in the Reporting 954,930.00
Period (C1)

Total actual amount of
such guarantees in the
Reporting Period (C2)

0.00

Total approved line for such
guarantees at the end of the 2,019,680.16
Reporting Period (C3)

Total actual balance of
such guarantees at the
end of the Reporting
Period (C4)

887,122.56

Total guarantee amount (total of the three kinds of guarantees above)

Total guarantee line approved
in the Reporting Period 968,987.60
(A1+B1+C1)

Total actual guarantee
amount in the Reporting
Period (A2+B2+C2)

Total approved guarantee line
at the end of the Reporting 2,071,070.98
Period (A3+B3+C3)

Total actual guarantee
balance at the end of the
Reporting Period
(A4+B4+C4)

920,022.42

Total guarantee balance (A4+B4+C4) as % of the
Company’s equity

14.29%

Of which:

Balance of guarantees provided for shareholders, actual
controller and their related parties (D)

32,899.86

Balance of debt guarantees provided directly or indirectly
for obligors with an over 70% debt/asset ratio (E)

788,977.59

Amount by which the total guarantee amount exceeds 50%
of the Company’s equity (F)

Total of the three amounts above (D+E+F)

821,877.45

Joint responsibilities possibly borne in the Reporting
Period for undue guarantees (if any)

None

Provision of external guarantees in breach of the
prescribed procedures (if any)

None

Note 1: To meet the external investment and daily operation and management needs of the Company and its majority- and minority-

owned subsidiaries, the Company convened a Board meeting on 1 April 2025, and approved the Proposal on the External Guarantee

Progress of the Company in 2024 and the Expected New External Guarantee Line in the Next 12 Months. For details, please refer to

the Announcement on the External Guarantee Progress of the Company in 2024 and the Expected New External Guarantee Line in

the Next 12 Months (Announcement No. 2025-024), disclosed on http://www.cninfo.com.cn dated 3 April 2025. This proposal was

approved at the Company’s 2024 Annual General Meeting of Shareholders. As of the date of this Report, no such guarantee has

actually been incurred.

Particulars of guarantees adopting complex methods

[ Applicable V Not applicable

3. Cash Entrusted to Other Entities for Management

(1) Cash Entrusted for Wealth Management

O Applicable V Not applicable
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No such cases in the Reporting Period.

(2) Entrusted Loans

Overview of entrusted loans in the Reporting Period
[ Applicable V Not applicable

No such cases in the Reporting Period.

4. Other Major Contracts

O Applicable V Not applicable

No such cases in the Reporting Period.

XVI Use of Raised Funds

[ Applicable V Not applicable
No such cases in the Reporting Period.
XVII Other Significant Events

O Applicable V Not applicable

There were no other significant events requiring explanation during the Reporting Period.
XVIII Significant Events of Subsidiaries

[ Applicable V Not applicable
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Part VI Share Changes and Shareholder Information

I Share Changes

1. Share Changes

Unit: share
Before Increase/decrease in the Reporting Period (+/-) After
Sh
are
S Shar
as | esas
div | divid
Ne ide end
Percentage W il | oy Percentage
Shares o . co | erted Other Subtotal Shares X
(%) issu (%)
es nv | from
ert | capit
ed al
fro | reser
m ves
pro
fit
I. Restricted o o
shares 576,709,537 23.0563% 0 0 0| -576,709,537 | -576,709,537 0 0.0000%
111éls<1h§;esstate 0| 0.0000%| 0| o 0 0 0 0|  0.0000%
2. Shares
held by 0 o
state-owned 576,709,537 23.0563% 0 0 0| -576,709,537 | -576,709,537 0 0.0000%
legal person
3. Shares
held by
other 0 0.0000% 0 0 0 0 0 0 0.0000%
domestic
investors
Including:
ﬁ;“gﬁfn};ii 0| 00000%| 0] 0 0 0 0 0 0.0000%
legal person
Shares held
Eztgfzﬁ‘esm 0| 0.0000%| 0| o 0 0 0 0|  0.0000%
person
4. Shares
Ifl:rl;ijgg 0 0.0000% 0 0 0 0 0 0 0.0000%
investors
Including:
E;“}roerseih;éd 0| 00000%| 0] 0 0 0 0 0 0.0000%
legal person
Shares held
by foreign 0 0.0000% 0 0 0 0 0 0 0.0000%
natural
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person

1I.
Unrestricted | 1,924,598,944 76.9437% 0 0 0 | 557,243,241 557,243,241 | 2,481,842,185 | 100.0000%
shares

1.RMB
ordinary 1,744,703,514 69.7516% 0 0 0 | 557,243,241 557,243,241 | 2,301,946,755 92.7515%
shares

2.
Domesticall
y listed 179,895,430 7.1921% 0 0 0 0 0 179,895,430 7.2485%
foreign
shares

3. Overseas
listed
foreign
shares

0 0.0000% 0 0 0 0 0 0 0.0000%

4. Other 0 0.0000% 0 0 0 0 0 0 0.0000%

II1. Total

shares 2,501,308,481 | 100.0000% 0 0 0| -19,466,296 -19,466,296 | 2,481,842,185 | 100.0000%

Reasons for the share changes:

During the Reporting Period, the Company increased its share capital by a total of 351,400 shares as
a result of the independent exercise of options under the Stock Option Incentive Plan. On 10
October 2025, the Company completed the retirement procedures for 19,817,696 A-stock shares
repurchased at the Shenzhen Branch of China Securities Depository and Clearing Corporation
Limited. As such, the total share capital of the Company changed from 2,501,308,481 shares to

2,481,842,185 shares.
Approval of the share changes:
O Applicable V Not applicable
Transfer of share ownership:
[ Applicable V Not applicable

Effects of the share changes on the basic and diluted earnings per share, equity per share
attributable to the Company’s ordinary shareholders and other financial indicators of the prior year

and the prior accounting period, respectively:

In 2025, the Company reported basic earnings per share of RMB1.85 and diluted earnings per share
of RMBI1.85, and equity per share attributable to the Company's ordinary shareholders of

RMB25.93. During the Reporting Period, the Company increased its share capital by a total of
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351,400 shares as a result of the independent exercise of options under the Stock Option Incentive
Plan. On 10 October 2025, the Company completed the retirement procedures for 19,817,696 A-
stock shares repurchased at the Shenzhen Branch of China Securities Depository and Clearing
Corporation Limited. As such, the total share capital of the Company changed from 2,501,308,481
shares to 2,481,842,185 shares. By the measurement of the Company's total share capital as at the
beginning of 2025, irrespective of the effects of the independent exercise of the Stock Option
Incentive Plan and the retirement of the repurchased shares, the basic earnings per share, diluted
earnings per share and equity per share attributable to the Company's ordinary shareholders were

RMBI1.85, RMB1.85 and RMB25.73, respectively, for 2025.

Other information that the Company considers necessary or is required by the securities regulator to

be disclosed:

[ Applicable V Not applicable

2. Changes in Restricted Shares

. Restricted
Increase in shares Closin
Name of | Opening restricted | restricted SIng Reason for Date of
. unlocked restricted o .
shareholder shares shares during . restriction unlocking
. during the shares
the period ;
period
Zhej 1ang According to
Provincial .
applicable laws
Seaport and regulations |14 November
Investment & 576,709,537 0| 576,709,537 0
. and the 2025
Operation ,
shareholder's
Group Co., commitment
Ltd.
Total 576,709,537 0| 576,709,537 0l-- --

IT Issuance and Listing of Securities
[ Applicable V Not applicable
I1I Shareholders and Actual Controller

1. Shareholders and Their Shareholdings at the Period-End

Unit: share
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Number of
preferred
I(:]rltllriltllzer o 27,189 Number of preferred Sl
Number of 29,864 (20,110 Y > pret with resumed
. shareholders at (17,534 A-|shareholders with ..
ordinary A-shareholders L voting rights at
the month-end shareholders|resumed voting rights
shareholders at and 9,754 B-| . . f the month-end
. prior to the and 9,655 B-|at the period-end (if .
the period-end | shareholders)|%. prior to the
disclosure of shareholders)|any) disclosure of
91 Ges! this Report (if
any)
5% or greater shareholders or top 10 shareholders (exclusive of shares lent in refinancing)
Sharehold Total shares Increase/dec
Name of Nature of ing held at the | T€8s€ in the | Restricted | Unrestricted Shares in pledee or frozen
shareholder shareholder | percentag . Reporting | shares held | shares held plece
period-end .
e Period
China Merchants
Port Investment Overseas
legal 46.28%| 1,148,648,648 0 0] 1,148,648,648 0
Development orson
Company Limited p
Zhejiang State-
Provincial Seaport owned
Investment & leeal 23.24%| 576,709,537 0 0| 576,709,537 0
Operation Group é’; son
Co., Ltd. P
China Merchants
State-
Gangtong owned
Development 14.94%| 370,878,000 0 0| 370,878,000 0
legal
(Shenzhen) Co., orson
Ltd. P
Shenzhen
Infrastructure
Investment Fund- |Fund and
Shenzhen wealth
Infrastructure managemen 2.61% 64,850,182 0 0 64,850,182 0
Investment Fund |t products
Partnership etc.
(Limited
Partnership)
State-
Broadford Global - jowned 2.23%| 55,314,208 0 0| 55314.208 0
Limited legal
person
State-
China-Africa owned 0.63%| 15,610,368 0 0| 15,610,368 0
Development Fund |legal
person
Domestic
Zou Yanmin natural 0.29% 7,262,075 2,381,666 0 7,262,075 0
person
Domestic
Li Runrong natural 0.25% 6,164,175 6,164,175 0 6,164,175 0
person
Hong Kong Overseas
Securities Clearing |legal 0.20% 5,023,375 -3,452,766 0 5,023,375 0
Company Ltd. person
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PICC Life

Insurance Fun;iﬂz: nd

Company Limited wea

— Traditional- managemen
t products

General Insurance etc

Product )

0.20% 4,941,900( 4,941,900 4,941,900

Strategic investors or general
legal person becoming top-ten
ordinary shareholders due to
placing of new shares (if any)

Among the foregoing shareholders, Shenzhen Infrastructure Investment Fund-Shenzhen
Infrastructure Investment Fund Partnership (Limited Partnership) subscribed for 64,850,182
shares of the Company offered in a non-public manner in 2019 for raising supporting funds at
RMBI17.16 per share. The subscribed shares were floated on Shenzhen Stock Exchange on 4
November 2019, and the lock-in period lasted until 4 November 2020. China-Africa Development
Fund subscribed for 64,102,564 shares of the Company offered in a non-public manner in 2019
for raising supporting funds at RMB17.16 per share. The subscribed shares were floated on
Shenzhen Stock Exchange on 4 November 2019, and the lock-in period lasted until 4 November
2020. Zhejiang Provincial Seaport Investment & Operation Group Co., Ltd. subscribed for
576,709,537 shares of the Company offered in a non-public manner at RMB18.50 per share. The
subscribed shares were floated on Shenzhen Stock Exchange on 12 October 2022, and the lock-in
period lasts until 12 October 2025.

Related or acting-in-concert
parties among the shareholders
above

1. Broadford Global Limited is entrusted to manage the 74.66% shares of Rainbow Reflection
Limited held by China Merchants Holdings (Hong Kong) Company Limited, and China
Merchants Port Investment Development Company Limited is the wholly-owned subsidiary of]
Rainbow Reflection Limited.

2. Broadford Global Limited is the controlling shareholder of China Merchants Gangtong
Development (Shenzhen) Co., Ltd.

The Company does not know whether the other unrestricted shareholders are related parties or not.

Above shareholders involved in
entrusting/being entrusted and
giving up voting rights

Broadford Global Limited is entrusted to manage the 74.66% shares of Rainbow Reflection
Limited held by China Merchants Holdings (Hong Kong) Company Limited, and China
Merchants Port Investment Development Company Limited is the wholly-owned subsidiary of]
Rainbow Reflection Limited.

Special account for share
repurchases (if any) among the
top 10 shareholders

None

Top 10 unrestricted shareholders (exclusive of shares lent in refinancing or locked-up shares of senior management)

Name of shareholder Unrestricted shares held at the period-end Shasslraes
Type Shares
China Merchants Port RMB
Investment Development 1,148,648,648 |ordinary 1,148,648,648
Company Limited share
Zhejiang Provincial Seaport RMB
Investment & Operation Group 576,709,537 |ordinary 576,709,537
Co., Ltd. share
China Merchants Gangtong RMB
Development (Shenzhen) Co., 370,878,000|ordinary 370,878,000
Ltd. share
Shenzhen Infrastructure
Investment Fund-Shenzhen RMB
Infrastructure Investment Fund 64,850,182 |ordinary 64,850,182
Partnership (Limited share
Partnership)
Domestical
Broadford Global Limited 55.314,208| Y e 55314208
oreign
share
. . RMB
China-Africa Development 15,610,368 |ordinary 15,610,368
Fund
share
Domestical
Zou Yanmin 7.262,075|1Y listed 7,262,075
foreign
share
RMB
Li Runrong 6,164,175 |ordinary 6,164,175
share
.. . RMB
Hong Kong Securities Clearing 5,023,375 ordinary 5.023.375
Company Ltd. share
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PICC Life Insurance Company RMB
Limited —Traditional- General 4,941,900|ordinary 4,941,900
Insurance Product share

1. Broadford Global Limited is entrusted to manage the 74.66% shares of Rainbow Reflection
Limited held by China Merchants Holdings (Hong Kong) Company Limited, and China

Related or acting-in-concert Merchants Port Investment Development Company Limited is the wholly-owned subsidiary of]
parties among the shareholders |Rainbow Reflection Limited.
above 2. Broadford Global Limited is the controlling shareholder of China Merchants Gangtong

Development (Shenzhen) Co., Ltd.
The Company does not know whether the other unrestricted shareholders are related parties or not.

Top 10 ordinary shareholders
involved in securities margin  [N/A
trading (if any)

5% or greater shareholders, top 10 shareholders and Top 10 unrestricted shareholders involved in

refinancing shares lending
[ Applicable V Not applicable

Changes in top 10 shareholders and top 10 unrestricted shareholders due to refinancing shares

lending/return compared with the prior period
[ Applicable V Not applicable

Indicate by tick mark whether any of the top 10 ordinary shareholders or the top 10 unrestricted

ordinary shareholders of the Company conducted any promissory repo during the Reporting Period.
[ Yes \ No

No such cases in the Reporting Period.

2. Controlling Shareholder

Nature of the controlling shareholder: Controlled by a central state-owned legal person

Type of the controlling shareholder: legal person

Legal
Name of controlling representativ| o oo kchment Business registration Principal activity
shareholder e/person in number
charge
Port services,
Yu Zhiliang, bonded logistic
Broadford Global Limited | . -0°" | 27 November 2017 68550019 ~|nd cold chain
Chengdi, services, property
Liang Jian development and
investment
Shareholdings of the
controlling shareholder in
other listed companies at N/A
home or abroad in this
Reporting Period
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Change of the controlling shareholder in the Reporting Period:
O Applicable V Not applicable

No such cases in the Reporting Period.

3. Actual Controller and Its Acting-in-Concert Parties

Nature of the actual controller: Central institution for state-owned assets management

Type of the actual controller: legal person

Legal
representatly Date of establishment Unlﬁgd st Principal activity
e/person in credit code

charge

Name of
actual
controller

Lease and agency of water/land passenger-cargo
transportation, water/land conveyance and facilities;
investment and management of port and storage business;
salvage, refloatation and tugboat; industrial production;
construction, repairing, checking and marketing of shipping,
offshore petroleum drilling equipment; repairing and
checking of drilling platform and drilling container; overall
contracting of water/land construction projects and the
related offshore petroleum development projects, and their
construction  organization and  logistic  services;
procurement, supply and sale of water/land communication
and transportation equipment; export and import business of]
China . Fransportation; invest_n}ent and mana_lgemer_lt of finance,
Miao 9111000010000 |insurance, trust, securities, futures business; investment and
Merchants . . 14 October 1986 . . .

Group Jianmin 5220B management_ of tourism, hotels, catering services and
relevant service; real estate development, management and
consultancy of property; investment and management of]
petroleum and chemical industry; investment and operation
of infrastructure of communication; overseas assets
management. Development and management of Shenzhen
Shekou Industrial Zone and Fujian Zhangzhou Development
Zone. (The market body shall independently choose
business items and carry out business activities according to
law. For items requiring approval according to law, the
market body must obtain approval from related authorities
before carrying out the business activities. The market body
shall not engage in business activities that are banned and

restricted in the national and municipal industrial policies.)

China Merchants Group holds:

74.35% shares of China Merchants Land Limited;

72.15% share of China Merchants Port Holdings Company Limited;

71.00% shares of Liaoning Port Co., Ltd.;

62.42% shares of China Merchants Expressway Network & Technology Holdings Co., Ltd;
60.20% shares of Sinotrans Limited;

58.76% shares of China Merchants Shekou Industrial Zone Holdings Co., Ltd.;
54.48% shares of China Merchants Energy Shipping Co., Ltd;

51.48% shares of China Merchants Property Operation & Service Co., Ltd.;
51.00% of shares of PT Nusantara Pelabuhan Handal Tbk;

44.17% shares of China Merchants Securities Co. Ltd.;

30.77% shares of Nanjing Tanker Corporation;

29.97% shares of China Merchants Bank Co., Ltd;

28.30% shares of Humanwell Healthcare (Group) Co., Ltd.;

27.59% shares of China Merchants China Direct Investments Limited.

Sharehold
ings of the
actual
controller
in other
listed
companie
s at home
or abroad
in this
Reporting
Period
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Change of the actual controller during the Reporting Period:
O Applicable V Not applicable
No such cases in the Reporting Period.

Ownership and control relations between the actual controller and the Company:

State-Owned Assets Supervision and Administration Commission of the State Council

100%
A4

China Merchants Group Limited

J 100%
y

China Merchants Steamship Co., Ltd.

l 100%

50%

China Merchants Holdings (Hong Kong) Company Limited
100% v
v 74.66% China Merchants Union (BVI)
Zhejiang Provincial Seaport Broadford Global Limited Limited
Investment & Operation Group
Co., Ltd. 100% W 25.34%\y
Vi Rainbow Reflection Limited
Broadford (Shenzhen) Port Development Co., Ltd.
N 100%
69.99% China Merchants Port Investment
93249 411% Development Company Limited
v
China Merchants Gangtong <
2.23% Development (Shenzhen) Co., Ltd. 46.28%
8.20%
. Public
v A W 14:94% v A-shareholders
China Merchants Port Group Co., Ltd.
. Public
5.02% B-shareholders

Note: The Company disclosed the Announcement on the Proposed Change in Shareholding Structure of the
Controlling Shareholder on 14 December 2024, in which Broadford Global Limited, the controlling shareholder of
the Company, transferred 74.66% of the shares of Rainbow Reflection Limited held by China Merchants Holdings
(Hong Kong) Company Limited, and at the same time, all the aforesaid transferred shares were entrusted to

Broadford Global Limited for management by China Merchants Holdings (Hong Kong) Company Limited.

On 24 January 2025, the Company received the updated registers of members of Rainbow Reflection Limited and
Broadford Global Limited, and was informed that China Merchants Holdings (Hong Kong) Company Limited
was registered as a shareholder of Rainbow Reflection Limited (holding 21,120,986,262 ordinary shares in the
share capital of Rainbow Reflection Limited, representing 74.66% of the total share capital of Rainbow Reflection
Limited), and Broadford Global Limited had completed the share cancellation procedures. Since then, the transfer
and trusteeship of shares were completed and the change in the shareholding structure of the controlling

149



China Merchants Port Group Co., Ltd. Annual Report 2025

shareholder was completed. For specific details, please refer to the announcement released by our company on
January 25, 2025 regarding the completion of changes in the shareholding structure of the controlling shareholder.

Indicate by tick mark whether the actual controller controls the Company via trust or other ways of

asset management.

[ Applicable V Not applicable

4. Number of Accumulative Pledged Shares held by the Company’s Controlling Shareholder
or the Largest Shareholder as well as Its Acting-in-Concert Parties Accounts for 80% of all
shares of the Company held by Them

O Applicable V Not applicable

5. Other 10% or Greater Corporate Shareholders

Name of g .
representati Date of . . . .
corporate 5 Registered capital Business scope or management activities
ve/person | establishment
shareholders | .
in charge

China

Merchants  |Yu

Port Zhiliang, .

Investment  |Chen 15 November HKD28,287,989.241 Investment management of equities and

. 2013 others

Development |Chengdi,

Company Liang Jian

Limited
The exploration and utilization of marine
resources, marine industry investment, the
management of marine and port resources

Zhejiang and capital operations, port investment,

Provincial construction, and operations, shipping

Seaport Tao services, commodity reserves, trading, and

Investment & Chenebo 30 July 2014 RMB50 billion processing (excluding hazardous

Operation & chemicals), marine engineering

Group Co., construction, and port engineering design

Ltd. and supervision. (Business activities that
require approval in accordance with laws
shall be subject to approval by relevant
authorities.)
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China
Merchants
Gangtong

Development
(Shenzhen)
Co., Ltd.

Zhang Ya |16 January 2018

RMB13,495,525,700

Provision of management services for ports
(without involving special administrative
measures on the access of foreign
investment); port information inquiries,
economic information consultation,
corporate management consultation,
business information consultation, brand
management consultation and logistics
information consultation (excluding
restricted items in each case); technical
development and sales of ship machinery
and equipment; technical services in respect
of port loading and unloading equipment;
supporting businesses in respect of the
design, sales, import and export of loading
and unloading tools, mechanical and
electrical products and non-ferrous metal
products (excluding precious metals)
(Commodities that involve state trading,
quota, license and special administrative
regulations shall be operated through the
application pursuant to related state
regulations); technical development and
technical services in respect of modern
logistics information systems; supply chain
management and related supporting
services; design of logistics plans; planning
of corporate image; planning of cultural
exchange activities (without involving
special administrative measures on the
access of foreign investment); marketing
planning; and planning of brand image. (In
each case, any item forbidden by laws,
administrative regulations and the State
Council shall be excluded and restricted
items shall be operated upon the attainment
of the permission), licensed business item:
none

6. Limitations on Shareholding Decrease by the Company’s Controlling Shareholder, Actual
Controller, Reorganizer and Other Commitment Makers

[ Applicable V Not applicable

IV Specific Implementation of Share Repurchases in the Reporting Period

Progress on any share repurchases

The number
Number of Amount to Number of of
; Proposed
Disclosure shares to be % of total be Repurchase shares repurchased
i . repurchase
time of plan repurchased | share capital | repurchased eriod usage repurchased shares as %
(share) (RMB’0.000) | P (Share) .
underlying
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shares
covered by
the Equity
Incentive
Plan (if any)
All
repurchased
shares will
be cancelled
o 29 October with
;g;ﬁcwb“ ?321,22395,(2)3 (;0 8:2;2 o ;z:ggg' 20241028 | correspondin | 19.817.696 N/A
October 2025 | g reduction
of the
registered
capital of the
Company.

The Company held the 7" Extraordinary Meeting of the 11" Board of Directors in 2024 and the 3
Extraordinary General Meeting of Shareholders in 2024 respectively on 18 October 2024 and 29
October 2024, at which the Proposal on Repurchase of the Company’s Shares via Centralized
Bidding Trading was reviewed and approved, and the Company was allowed to repurchased shares
of it via centralized bidding trading on the Shenzhen Stock Exchange with its own funds or self-
financing funds. All repurchased shares shall be cancelled with the corresponding reduction of the
registered capital. The repurchase price shall not exceed RMB31.50/share; the total amount fund for
repurchase shall not be less than RMB195 million (inclusive) and not more than RMB389 million
(inclusive); and the period for the implementation of the repurchase shall be 12 months from the
date on which this share repurchase plan was approved by the general meeting of shareholders of
the Company. For details, please refer to the Announcement on the Resolutions of the 7th
Extraordinary Meeting of the 11th Board of Directors in 2024(Announcement No. 2024-078) and
the Announcement on Repurchase of the Company’s Shares via Centralized Bidding

Trading(Announcement No. 2024-079)disclosed by the Company on www.cninfo.com.cn on 20

October 2024, and the Announcement on the Resolutions of the 3rd Extraordinary General Meeting
of Shareholders in 2024 (Announcement No. 2024-084) disclosed by the Company on

www.cninfo.com.cn on 30 October 2024.

In accordance with the Guidelines for Self-Regulation of Listed Companies of Shenzhen Stock
Exchange No. 9 -Share Repurchase and other relevant regulations, the Company has opened a
special securities account for share repurchase with Shenzhen Branch of China Securities
Depository and Clearing Corporation Limited, which is solely for the purpose of repurchasing the
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Company’s shares. For details, please refer to the Repurchase Report(Announcement No. 2024-

092)disclosed by the Company on 5 December 2024 on www.cninfo.com.cn.

The above-mentioned share repurchase has been completed, with 19,817,696 shares retired. The
number of shares retired is consistent with the number of shares actually repurchased. The
Company completed the retirement procedures for the aforementioned shares at the Shenzhen

Branch of China Securities Depository and Clearing Corporation Limited on 10 October 2025.

Progress on reducing the repurchased shares by means of centralized bidding:

O Applicable V Not applicable

V Preference Shares

[ Applicable V Not applicable

No preference shares in the Reporting Period.
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I Enterprise Bonds

[ Applicable V Not applicable

No enterprise bonds in the Reporting Period.

IT Corporate Bonds

1. Basic Information of the Corporate Bonds

Part VII Bonds

Unit: RMB’0,000

Name Abbr. Code _Date of Value Maturity Bonds Interest Way qf Trading
issuance date balance rate redemption place
Simple interest
is adopted and
calculated by
2022 Public year. No
Offering of f:ompoupd
Corporate interest is
Bonds of calculated.
China 2 20 A . Int%rests are Shensh
ugus paid once enzhen
%ﬁcgigf; CMPort | 148052 | 2022 to 30 ;gz’;“gu“ ;gz’gug““ 000 | 2.69% | every yearand | Stock
Co.. Ltd 01 August 2022 prmmpals paid | Exchange
(fo'r’ . n lum_p sum at
professional tmhztil:;:y. In
investors) .
(Phase I) }nstalment, the
interests are
paid together
with principal
repayment.
Simple interest
is adopted and
2024 Public calculated by
Offering of year. No
Sci-Tech .compou.nd
Innovation interest is
Corporate calculated.
Bonds of 24 9 A . Int_zrests are Shensh
i ugus paid once enzhen
ﬁ‘elrriams CMPort | 148877 | 2024 to 23 ggzﬁugu“ ggz’;ug““ 200,000.00 |  2.18% | every yearand | Stock
Port Group K1 August 2024 principals paid | Exchange
Co., Ltd. in lump sum at
(for, maturity. In
professional 'Fhe last
investors) mstalment, the
(Phase I) interests are
paid together
with principal
repayment.
2025 Public | 25 22 August 25 August | 25 August o, | Simple interest | Shenzhen
Offering of | CMPort 524409 2025 to 25 2025 2028 300,000.00 1.82% is adopted and | Stock
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Sci-Tech K1 August calculated by Exchange
Innovation 2025 year. No
Corporate compound
Bonds of interest is
China calculated.

Merchants Interests are

Port Group paid once

Co., Ltd. every year and

(for principals paid

professional in lump sum at

investors) maturity. In

(Phase I) the last
instalment, the
interests are
paid together
with principal
repayment.

Appropriate arrangement of the Lo . o .

. . The Company's bonds are publicly issued to professional institutional investors

investors (if any)

Applicable trading mechanism Match-and-deal, negotiate-and-deal, click-and-deal, inquire-and-deal, bid-and-deal

Risk of termination of listing

transactions (if any) and None

countermeasures

Overdue bonds

[ Applicable V Not applicable

2. The Trigger and Execution of the Option Clause of the Issuers or Investors and the

Investor Protection Clause
O Applicable V Not applicable

3. Intermediaries

Bond Intermediary Office address asclc%)lfé}[l;elt ocfoilllltcz(r::r?ee;isaorl; Contact number
Lead IsF CITIC
. Securities
Underwriter
and Trustee: Tower, No.8
CITIC ’ Zhongxin 3rd Not applicable | Feng Yuan 0755-23835062
2022 Public | Securities Co., | 0ad: Futian
. District,
Offering of Ltd.
Corporate Shenzhen
Bonds of China é%th Floor,
Merchants Port Re;?)?lrces
Group Co., Ltd. | Law firm: e .
(for Beijing Junhe | Duilding, No.& 1 licable LE‘ YOEgZhﬁ"’ 010-85191300
rofessional Law Firm Jianguomen Chen Shanshan
p North Street,
investors)
(Phase I) Dongcheng
District, Beijing
Credit rating Room 60101,
agency: China | Building 1, No. . Zhong Ting, i
Chengxin 2 Nanzhugan Not applicable Liang Ziqiu 027-87339288
International Hutong,
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Credit Rating Dongcheng
Co., Ltd. District, Beijing
Audl.tor: 30th Floor,
Deloitte Touche
Tohmatsu Bund Center, Li Weihua
. .| No. 222 East > . | Wang Hongmei | 021-61418888
Certified Public ; Wang Hongmei
Yan’an Road,
Accountants Shanchai
LLP &
Lead I§F CITIC
. Securities
Underwriter
and Trustee: Tower, No.8
CITIC ’ Zhongxin 3rd Not applicable | Feng Yuan 0755-23835062
i Road, Futian
Securities Co., .
Lid District,
] Shenzhen
2024 Public 20th Floor,
. . China
Offering of Sci-
Resources
Tech Law firm: Building, No. 8 Liu Yongzhao
Innovation Beijing Junhe . & 1O Not applicable & > 1 010-85191300
- Jianguomen Chen Shanshan
Corporate Law Firm
. North Street,
Bonds of China Donechen
Merchants Port ong s
Groun Co.. Ltd District, Bejjing
(for P &0 M M Credit rating Room 60101,
. agency: China Building 1, No.
professional Chengxin 2 Nanzhugan Zhong Tin,
investors) Exl & Not applicable nong ~Ine, 027-87339288
(Phase T) International Hutong, Liang Ziqiu
Credit Rating Dongcheng
Co., Ltd. District, Beijing
Audl.tor: 30th Floor,
Deloitte Touche
Tohmatsu Bund Center, Li Weihua
. .| No. 222 East > . | Wang Hongmei | 021-61418888
Certified Public ; Wang Hongmei
Yan’an Road,
Accountants Shanchai
LLP &
Lead IsF CITC
. Securities
Underwriter
and Trustee: Tower, No.8
CITIC ’ Zhongxin 3rd Not applicable | Feng Yuan 0755-23835062
Securities Co Road, Futian
2025 Public Lid ? District,
Offering of Sci- ) Shenzhen
Tech 20th Floor,
Innovation China
Corporate Law firm: Resources
Bonds of China ) Building, No. 8 . Liu Yongzhao,
Merchants Port E:gl%%rgnhe Jianguomen Not applicable Chen Shanshan 010-85191300
Group Co., Ltd. North Street,
(for Dongcheng
professional District, Beijing
investors) Credit rating Room 60101,
(Phase I) agency: China Building 1, No.
Chengxin 2 Nanzhugan . Shi, Peng
International Hutong, Not applicable Junxian 027-87339288
Credit Rating Dongcheng
Co., Ltd. District, Beijing
Auditor: 30th Floor, Xu Xiangzhao, | Li Weihua 021-61418888
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Deloitte Touche | Bund Center, Li Weihua
Tohmatsu No. 222 East
Certified Public | Yan’an Road,
Accountants Shanghai
LLP
8th Floor, East
Tower 2,
. Oriental Plaza, .
Auditor: KPMG | g pang | Wang Jie, Wu o tihuang | 010-85085000
Huazhen LLP Huihuang
An Avenue,
Dongcheng
District, Beijing

Indicate by tick mark whether above intermediary changed in the Reporting Period

[ Yes V No
4. Use of Raised Funds
Unit: RMB’0,000
Whether
is
Actual Oper . consiste
use of Ziom | IRegut nt with
raised o ezl the
funds (by | Actual sp:lm r:i:ef;i usage,
Agreed usage, use of | Unu acco | funds using
usage of Amount excluding funds sed plan and
Code Abbr. Total amount . - . unt for
the raised spent temporaril | ineach | amo S other
for violati
funds y categor | unt . agreeme
suppleme y raise on nts
. d operat .
nting N stipulate
: funds | ion (if :
working . d in the
capital) it ) raising
any) .
specifica
tion
22 Equity Equity Equity
148052 CMPort 300,000.00 | investmen 300,000.00 | investmen | invest 0.00 | None | None Yes
01 t t ment
Repay
Repaymen Repayme | ment
24 tof nt of f
148877 CMPort 200,000.00 200,000.00 0 0.00 | None | None Yes
K1 corporate corporate | corpor
bonds bonds ate
bonds
Repay
25 Repaymen Repayme | ment
524409 | CMPort 300,000.00 | £OF 300,000.00 | PtoF of 0.00 | None | None | Yes
K1 corporate corporate | corpor
bonds bonds ate
bonds

The raised funds were used for project construction

O Applicable V Not applicable

The Company changed the usage of above funds raised from bonds during the Reporting Period.
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[ Applicable V Not applicable

5. Adjustment of Credit Rating Results during the Reporting Period

[ Applicable V Not applicable

6. Execution and Changes of Guarantee, Repayment Plan and Other Repayment Guarantee
Measures as well as Influence on Equity of Bond Investors during the Reporting Period

[ Applicable V Not applicable

I1I Debt Financing Instruments of Non-financial Enterprises

1. Basic Information of Debt Financing Instruments of a Non-financial Enterprise

Unit: RMB’0,000

Tra
Way of din
Name Abbr. Code .Date o Value date | Maturity Lol Lt redemptio g
issuance balance rate
n plac
e
Medium- Interests
term Notes paid once
. Inte
of China every year | .
Merchants and nk
Port Group | 24 CMPort 1 April 3 April 3 April o principals
Co,Ltd. | MTNoo1A | 1024813141 504 2024 2029 50,000.00 | 2.68% | oidin 30“
(Phase I lump sum mar
2024) on the ket
(Variety redemptio
A) n date
Medium- Interests
term Notes paid once
. Inte
of China every year | .
Merchants and nk
Port Group | 24 CMPort 1 April 3 April 3 April o principals
Co.,Ld. | MTNo0IB | 102481315 1 5094 2024 2034 150,000.00 | 2.80% | .idin 30“
(Phase I lump sum mar
2024) on the ket
(Variety redemptio
B) n date
Super-
short-term_ Principals | Inte
Commerci
and rba
al Papers interest nk
of China 24 CMPort 31 July 1 August 28 April 0 e
Merchants | SCPo02 | 012482326 | 5094 2024 2025 0.00 | 1.95% | paidin | bon
lump sum | d
Port Group
Co.. Ltd at mar
? : maturity ket
(Phase II
2024)
Super- Principals | Inte
short-term 25 26 and rba
Commerci é‘ég (1)\gg’ort 012483722 | November | November ggzl\;lay 0.00 | 1.96% interest nk
al Papers 2024 2024 paid in bon
of China lump sum | d
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Merchants at mar
Port Group maturity ket
Co., Ltd.
(Phase III
2024)
Medium- Interests
term Notes paid once Inte
of China every year | .
Merchants and nk
Port Group | 24 CMPort 10 July 12 July 12 July o principals
Co,Lid. | MTNO02A | 102482957 1 5094 2024 2027 80,000.00 | 2.10% | id'in 30“
(Phase 11 lump sum mar
2024) on the ket
(Variety redemptio
A) n date
Medium- Interests
term Notes paid once Inte
of China every year | .o
Merchants and nk
Port Group | 24 CMPort 10 July 12 July 12 July o principals
Co.,Ltd. | MTNo02B | 102482958 | 5004 2024 2029 120,000.00 | 2.30% | oidin 30“
(Phase 11 lump sum mar
2024) on the ket
(Variety redemptio
B) n date
Medium- Interests
term Notes paid once Inte
of China every year | .
Merchants and
Port 25 CMPort 102581356 | 24 March | 25 March | 25 March principals nk
. Holdings 200,000.00 | 1.98% L bon
Holdings B 2025 2025 2028 paid in
MTNO001 d
Company lump sum mar
Limited on the ket
(Phase I redemptio
2025) n date
Super-
SCh(?I;tr-rtlzrrI::li Principals | Inte
al Papers 16 ?:tirest fltlla
of China 25 CMPort 19 May 20 May o L
Merchants | SCP0O1 012581169 2025 2025 Novembe 0.00 | 1.51% | paidin bon
r2025 lump sum | d
Port Group
Co.. Ltd at mar
(Pﬁ;lse I. maturity ket
2025)
Interests
Medium- paid once Inte
term Notes every year ba
of China and
Merchants | 25 CMPort 7 10 10 principals | "X
102584687 | November | November | Novembe 200,000.00 | 1.76% e bon
Port Group | MTNOO1 paid in
2025 2025 r2028 d
Co., Ltd. lump sum mar
ase on the
(Phase I h ket
2025) redemptio
n date
Super-
SCh(?I;tr-rtlzrrI::li Principals | Inte
al Papers 12 13 ?:tirest ;tlla
of China 125 CMPort | 581169 | November | November | / 2August 200,000.00 | 1.58% | paid in bon
Merchants | SCP002 2026
2025 2025 lump sum | d
Port Group
Co.. Ltd at mar
(Pﬁ;se Ii maturity ket
2025)
Appropriat | N/A
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e
arrangeme
nt of the
investors

(if any)

Applicable
trading
mechanis
m

Inquiry

Risk of
terminatio
n of listing
transaction
s (if any)
and
counterme
asures

None

Matured bonds unredeemed

[ Applicable V Not applicable

2. Triggering and Implementation of Issuer or Investor Option Clauses and Investor
Protection Clauses

O Applicable V Not applicable

3. Intermediaries

North Street,

Bond Intermediary Office address Signature an tact person Contact number
accountant of intermediary
China
Merchants
Lead Bank Shenzhen
. Branch
Underwriter: | g1 4ing, N Luo Yingyin
China urding, No-. Uuo YINEYINS, | (75588023712
2016 Shennan Gan Yawen
Merchants Bank
Co.. Ltd Avenue,
? ' Shenzhen,
Guangdong
Province
Medium-term 33th Floor,
Notes of China | Co-lead Building 2,
Merchants Port | Underwriter: China World Uninvolved
Group Co., Ltd. | China Offices, No. 1
(Phase I 2024) International Jianguomen Qiu Suofu 010-65051166
Capital Outer Street,
Corporation Dongcheng
Limited District,
Beijing
20th Floor,
China
Law firm: Resources Liu Yongzhao
Beljmg Junhe Building, No. 8 Chen Shanshan 010-8519 1300
Law Firm .
Jianguomen
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Dongcheng
District,
Beijing
Credit rating R"f’“? 60101,
; Building 1, No.
agency: China
Chengxin 2 Nanzhugan Zhong Tin
X1 Hutong, nong " 1ne, 027-87339288
International Liang Ziqiu
. . Dongcheng
Credit Rating oo
District,
Co., Ltd.
Beijing
China
Merchants
Lead Bank Shenzhen
. Branch
Underwriter: | g i 4ing, N Luo Yingyin
China aams, o, 1o VBV ) (75588023712
2016 Shennan Gan Yawen
Merchants Bank
Co.. Ltd Avenue,
? ' Shenzhen,
Guangdong
Province
15th Floor,
Industrial Bank
Co-lead 2B(l)nldlng, No.
Super-short Underwriter: Chaovanemen Zhang Hao, 010-89926629.
uper-short- Industrial Bank yang Wu Dan 0755-82049629
term North Street,
. Co. Ltd.
Commercial Chaoyang
Papers of China District, Uninvolved
Merchants Port Beijing
Group Co., Ltd. 20th Floor,
(Phase 11 2024) China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshalja 010-85191300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating Ropm 60101,
: Building 1, No.
agency: China
Chenexin 2 Nanzhugan 7h Ti
X1 Hutong, nong ' neg, 027-87339288
International Liang Ziqiu
. . Dongcheng
Credit Rating o2
District,
Co., Ltd.
Beijing
No. 1
Lead Fuxingmen
Underwriter: Inner Street, o
Super-short- Bank of China Xicheng Li Xintong 010-66595024
term .. .
. Limited District,
Commercial Beiiing. China
Papers of China Ch'J & Uninvolved
Merchants Port | Co-lead na
. Merchants
Group Co., Ltd. | Underwriter: Bank Shenzhen Luo Yinevin
(Phase 111 2024) | China EYINE, | (75588023712
Branch Gan Yawen
Merchants Bank Buildine. No
Co., Ltd. urdms, o

2016 Shennan
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Avenue,
Shenzhen,
Guangdong
Province
20th Floor,
China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshalja 010-85191300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating Ropm 60101,
: Building 1, No.
agency: China
Chenexin 2 Nanzhugan 7h Ti
X1 Hutong, nong ' ng, 027-87339288
International Liang Ziqiu
. . Dongcheng
Credit Rating District
Co., Ltd stict
Beijing
China
Merchants
Lead Bank Shenzhen
. Branch
Underwriter: | B i1 ding, No Luo Yingyin
China udms, o 1o VIMEVINE ) (75588023712
2016 Shennan Gan Yawen
Merchants Bank
Co.. Ltd Avenue,
? ' Shenzhen,
Guangdong
Province
Guangfa Bank
Building, No.
Co-lead 713 Dongfeng
Underwriter: East Road,
. ) Yuexiu Zhong Shaohao | 020-38321066
. China Guangfa oo
Medium-term Bank Co.. Lid District,
Notes of China v Guangzhou,
Merchants Port Guangdong Uninvolved
Group Co., Ltd. Province
(Phase 11 2024) 20th Floor,
China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshalja 010-8519 1300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating Ropm 60101,
: Building 1, No.
agency: China
Chengxin 2 Nanzhugan Zhong Ting
. Hutong, . L2 027-87339288
International Liang Ziqiu
. . Dongcheng
Credit Rating District
Co., Ltd stict
Beijing
Medium-term Lead China . Luo Yingying,
Notes of China | Underwriter: Merchants Uninvolved Gan Yawen 0755-88023712
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Merchants Port | China Bank Shenzhen
Holdings Merchants Bank | Branch
Company Co., Ltd. Building, No.
Limited (Phase 2016 Shennan
12025) Avenue,
Shenzhen,
Guangdong
Province
Co-lead Iljli)).(ifls men
Underwriter: Inner % treet
Industrial and . ’ He Shiyue 010-81011218
. Xicheng
Commercial o
Bank of China District,
Beijing, China
Tower 1,
Co-lead )C(lilr?ng an
Underwriter: grong
China Center, No. 1
. Naoshikou Zhou Peng 010-67596478
Construction
Avenue,
Bank .
Corporation Xicheng
P District,
Beijing
Co-lead }\ile(l)l.lwomen
Underwriter: Inne%u Street
Agricultural ’ Wang Ran 010-85106324
. Dongcheng
Bank of China .2
.. District,
Limited
Beijing
No. 1
Co-lead Fuxingmen
Underwriter: Inner Street,
Bank of China Xicheng Zhang Shun 010-66595482
Limited District,
Beijing, China
20th Floor,
China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshalja 010-8519 1300
Law Firm North Street,
Dongcheng
District,
Beijing
Law firm: 4th Floor,
Zhong Lun Law | Jardine House,
Firm Limited One Connaught Xu Jianhui 852-22987689
Liability Place, Central,
Partnership Hong Kong
Credit rating R"f’“? 60101,
; Building 1, No.
agency: China
Chengxin 2 Nanzhugan Shi Shi, Peng
. Hutong, . 027-87339288
International D h Junxian
Credit Rating Dgr:gc ¢ eng
Co., Ltd stict
Beijing
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China
Merchants
Lead Bank Shenzhen
. Branch
Underwriter: Building, No Luo Yingyin,
China & 0. EYINE 1 0755-88023712
2016 Shennan Gan Yawen
Merchants Bank
Co.. Ltd Avenue,
? ' Shenzhen,
Guangdong
Province
Tower 1,
Co-lead )C(?I?n%) in
Underwriter: grons
China Center, No. 1
Super-short- . Naoshikou Zhou Peng 010-67596478
Construction
term Avenue,
. Bank .
Commercial Corporation Xicheng
Papers of China P District, Uninvolved
Merchants Port Beijing
Group Co., Ltd. 20th Floor,
(Phase I 2025) China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshal’a 010-85191300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating R"f’“? 60101,
; Building 1, No.
agency: China
Chengxin 2 Nanzhugan Shi Shi, Pen
X1 Hutong, AL FENE 1 027-87339288
International Donechen Junxian
Credit Rating one &
District,
Co., Ltd.
Beijing
Tower 1,
g | Shneen
Underwriter: grong
China Center, No. 1
. Naoshikou Gao Guangxi 010-67594972
Construction
Avenue,
Bank .
Corporation Xicheng
P District,
Medium-term I]?IZIJ 15n5g
Notes of China | Co-lead F .in men
Merchants Port | Underwriter: Irlllrfer % tr:e ¢ Uninvolved
Group Co., Ltd. | Industrial and . ’ Tu Zihao 010-81012568
. Xicheng
(Phase 1 2025) Commercial o
Bank of China District,
Beijing, China
China
Co-lead Merchants
Underwriter: Bank Shenzhen Cao Chon
China Branch Gan Yawe%; 0755-88026130
Merchants Bank | Building, No.
Co., Ltd. 2016 Shennan

Avenue,
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Shenzhen,
Guangdong
Province
20th Floor,
China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshal’a 010-8519 1300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating R"f’“? 60101,
; Building 1, No.
agency: China
Chengxin 2 Nanzhugan Shi Shi, Pen
£x1 Hutong, AL FENE 1 027-87339288
International D h Junxian
Credit Rating ongenensg
District,
Co., Ltd.
Beijing
China
Merchants
Lead Bank Shenzhen
Underwriter: Brgnqh
China Building, No, Cao Chong, 0755-88026130
2016 Shennan Gan Yawen
Merchants Bank
Co.. Ltd Avenue,
? ' Shenzhen,
Guangdong
Province
Tower 1,
Co-lead )C(?I?n%) in
Underwriter: grong
China Center, No. 1
. Naoshikou Gao Guangxi 010-67594972
Construction
Avenue,
Super-short- Bank .
. Xicheng
term Corporation o
. District,
Commercial Beiiin
Papers of China N ) 5 Sg Uninvolved
Merchants Port | Co-lead F O);in men
Group Co., Ltd. | Underwriter: Irlllner % trect
(Phase I12025) | Industrial and Xichen ’ Tu Zihao 010-81012568
Commercial ichens
Bank of China District,
Beijing, China
20th Floor,
China
Resources
Law firm: Building, No. 8 Liu Yonezhao
Beijing Junhe Jianguomen Chen Shinshalja 010-8519 1300
Law Firm North Street,
Dongcheng
District,
Beijing
Credit rating Room 60101,
agency: China Building 1, No. Shi Shi, Peng 027-87339288
Chengxin 2 Nanzhugan Junxian
International Hutong,
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Credit Rating Dongcheng
Co., Ltd. District,
Beijing

Indicate by tick mark whether above intermediary changed in the Reporting Period

[ Yes Y No

4. Use of Raised Funds

Unit: RMB’0,000

Abbr.

Total amount

Agreed usage
of the raised
funds

Amount spent

Unused
amount

Operation
of special
account
for raised
funds (if
any)

Rectification
of raised
funds for
violation

operation (if

any)

Whether is
consistent
with the
usage, using
plan and
other
agreements
stipulated in
the raising
specification

24 CMPort
MTNOO1A

50,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

50,000.00

0.00

None

None

Yes

24 CMPort
MTNO01B

150,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

150,000.00

0.00

None

None

Yes

24 CMPort
SCP002

200,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

200,000.00

0.00

None

None

Yes

24 CMPort
SCP003

200,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

200,000.00

0.00

None

None

Yes

24 CMPort
MTNOO2A

80,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

80,000.00

0.00

None

None

Yes

24 CMPort
MTNO002B

120,000.00

Supplementing
the working
capital of the
Company and
its subsidiaries
and repaying
matured debts

120,000.00

0.00

None

None

Yes
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Supplementing

the working
24 capital of the
CMPort 200,000.00 | Company and 200,000.00 0.00 | None None Yes
SCP001 its subsidiaries

and repaying

matured debts

Supplementing

the working
25 .
CMPort capital of the
Holdings 200,000.00 .Compat.ly. agd 200,000.00 0.00 | None None Yes
MTNOO1 its subs1d1.ar1es

and repaying

matured debts

Supplementing

the working
25 capital of the
CMPort 200,000.00 | Company and 200,000.00 0.00 | None None Yes
SCP001 its subsidiaries

and repaying

matured debts

Supplementing

the working
25 capital of the
CMPort 200,000.00 | Company and 200,000.00 0.00 | None None Yes
MTNO001 its subsidiaries

and repaying

matured debts

Supplementing

the working
25 capital of the
CMPort 200,000.00 | Company and 200,000.00 0.00 | None None Yes
SCP002 its subsidiaries

and repaying

matured debts

The raised funds were used for project construction
O Applicable \ Not applicable
The Company changed the usage of above funds raised from bonds during the Reporting Period.

O Applicable V Not applicable

5. Adjustment of Credit Rating Results during the Reporting Period

[ Applicable V Not applicable

6. Execution and Changes of Guarantee, Repayment Plan and Other Repayment Guarantee
Measures as well as Influence on Equity of Bond Investors during the Reporting Period

[ Applicable V Not applicable

IV Convertible Corporate Bonds
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[ Applicable V Not applicable

No such cases in the Reporting Period.

V Losses of Scope of Consolidated Financial Statements during the Reporting Period
Exceeding 10% of Net Assets up the Period-end of Last Year

[ Applicable V Not applicable

VI Matured Interest-bearing Debt excluding Bonds up the Period-end

O Applicable V Not applicable

VII Whether there was any Violation of Rules and Regulations during the Reporting Period

[ Yes Y No

VIII The Major Accounting Data and the Financial Indicators of the Recent 2 Years of the
Company up the Period-end

Item 31 December 2025 31 December 2024 Change
Current ratio 77.93% 79.27% -1.69%
Debt/asset ratio 35.96% 36.40% -0.44%
Quick ratio 76.29% 77.36% -1.38%

2025 2024 Change

Net profit after deducting non-
recurring gains and losses 443,754.74 404,703.16 9.65%
(RMB’0,000)
EBITDA/debt ratio 21.20% 21.28% -0.08%
Interest cover (times) 5.30 4.49 18.04%
Cash-to-interest cover (times) 5.80 5.05 14.85%
EBITDA-to-mterest cover 799 6.92 15.46%
(times)
Loan repayment ratio 100.00% 100.00% -
Interest payment ratio 100.00% 100.00% -
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Part VIII Financial Statements

I Independent Auditor’s Report

Type of the independent auditor’s opinion Standard and unqualified auditor's report
Date of signing this report 1 April 2026

Name of the independent auditor KPMG Huazhen LLP

Reference number of Audit Report KPMG (Shen) Zi No. 2607559

Name of the certified public accountants Wu Huihuang, Li Dan
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To all the shareholders of China Merchants Port Group Co., Ltd.,
I. Audit Opinion

We have audited the accompanying financial statements of China Merchants Port Group Co., Ltd.
("China Merchants Port Group"), which comprise the consolidated and company balance sheets as at
31 December 2025, the consolidated and company income statements, the consolidated and company
cash flow statements, the consolidated and company statements of changes in shareholders' equity for
the year then ended, and notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
consolidated and company financial position of China Merchants Port Group as at 31 December 2025,
and the consolidated and company financial performance and cash flows of China Merchants Port
Group for the year then ended in accordance with Accounting Standards for Business Enterprises
issued by the Ministry of Finance of the People’s Republic of China.

II.  Basis for the Opinion

We conducted our audit in accordance with China Standards on Auditing for Certified Public
Accountants (“CSAs”). Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of China Merchants Port Group in accordance with the Independence Standards for
Chinese Certified Public Accountants No. 1 — Independence Requirements for Audit and Review
Engagements, as applicable to audits of financial statements of public interest entities and the China
Code of Ethics for Certified Public Accountants (“the Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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II. Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the context

of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Subsequent measurement of long-term equity investments in associates

Refer to Note (IV) 14 accounting policy to the financial statements, Note (VIII) 12 to the consolidated financial
statements, and Note (XX) 2 to China Merchants Port Group's financial statements.

How the matter was addressed in our

The Key Audit Matter audit

As at 31 December 2025, the carrying amount of China | Our audit procedures to the key audit matter included
Merchants Port Group's long-term equity investments in | the following:

associates amounts to RMB 93,811,201,555.24 ,
accounting for 71.45% of the total shareholder's equity.
For the year ended 31 December 2025, the investment
income from associates recognised under the equity .
method amounts to RMB 6,035,646,183.31, accounting meaSl,lrement of lgng—term equity investments of
for 67.77% of the consolidated net profit. associated enterprises;

e Understand and evaluate the design and operation
effectiveness of internal control over key
financial statements related to the subsequent

e Evaluate the independence and professional
competence of auditors of important joint
ventures;

Since the amount of income from investments in
associates recognised by China Merchants Port Group for
the year is significant, we determine the above-mentioned
subsequent measurement of the long-term equity | o  Participate in the risk assessment process of
investments in associates as a key audit matter of the important joint venture auditors based on the
consolidated financial statements. purpose of group audit, and evaluate whether the
audit evidence obtained by the risk assessment
procedures implemented by them can provide an
appropriate basis for identifying and evaluating
the risk of material misstatement (RMM) of the
group's financial statements;

e Communicate with important joint venture
auditors on matters related to the assessment of
risk of material misstatement (RMM) of the
Group's financial statements, and evaluate the
appropriateness of further audit procedures they
have implemented to address risk of material
misstatement (RMM) of the Group's financial
statements;
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III. Key Audit Matters - continued
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The Key Audit Matter

How the matter was addressed in our
audit

e Communicate with the auditors of important joint
ventures about the important matters that may
affect the consolidated financial statements found
during the audit, the procedures implemented and
the conclusions reached;

e Evaluate the appropriateness of the management's
consolidated adjustment to the financial
information of the joint venture based on the
accounting policies of China Merchants Port
Group, including checking the supporting
documents of the relevant difference adjustment
and the accuracy of the subsequent measurement
of the long-term equity investments of the joint
venture based on the adjustment.

Goodwill impairment

statements.

Refer to Note (IV) 7 accounting policy to the financial statements, Note (VIII) 20 to the consolidated financial

The Key Audit Matter

How the matter was addressed in our
audit

As at 31 December 2025, the carrying amount of the
goodwill presented in the consolidated financial
statements of China Merchants Port Group is RMB
6,176,416,050.77.

Our audit procedures to the key audit matter included
the following:

e Understand and evaluate the design and operation
effectiveness of internal control over key
financial statements related to goodwill
impairment;

® Evaluate whether the management's identification
of assets groups, the method of allocating
goodwill to assets groups or assets group
portfolios, and the method used to determine the
recoverable amount meet the requirements of the
Accounting Standards for Business Enterprises;




AUDITOR'S REPORT - continued

III. Key Audit Matters - continued
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The Key Audit Matter

How the matter was addressed in our
audit

The management of China Merchants Port Group
conducts impairment testing on goodwill at the end of
each year. Management compares the book value of the
assets group or assets group combination containing the
apportioned goodwill with its recoverable amount to
determine whether it is necessary to withdraw the
impairment. The recoverable amount is the higher of the
net amount of the fair value of the assets group or the
combination of assets groups minus the disposal expenses
and the present value of the estimated future cash flow.
The determination of the present value of expected future
cash flows involves significant management judgments,
especially the estimation of key assumptions such as
revenue growth rate and discount rate.

Since the book value of goodwill is materiality to the
financial statements, and the impairment testing of
goodwill involves management's major judgments and
estimates, these judgments are inherently uncertain, and
may be affected by management bias's bias, we recognise
the impairment of goodwill as a key audit matter.

e Based on our understanding of the Based on our
understanding of the industry in which China
Merchants Port Group is located, and taking into
account the historical operation of relevant asset
groups and other external information, evaluate
the rationality of the revenue growth rate adopted
by management in determining the present value
of the expected future cash flow;

e  Use the work of our valuation experts to evaluate
the appropriateness of the valuation method and
the reasonableness of the discount rate used by
the management to determine the present value of
the estimated future cash flow of the relevant
asset group;

e Carry out sensitivity analysis on the key
assumptions of revenue growth rate and discount
rate adopted by management, evaluate the
possible impact of changes in key assumptions on
the evaluation results of goodwill impairment,
and whether there is any sign of management
bias;

e Compare the key assumptions adopted by
management when preparing the present value of
estimated cash flow in the previous year with the
actual situation of the current year to evaluate
whether there is any sign of management bias;

e Evaluate whether the disclosure of goodwill
impairment and key assumptions adopted in the
financial statements meet the requirements of the
Accounting Standards for Business Enterprises.
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IV. Other Information

China Merchants Port Group’s management is responsible for the other information. The other
information comprises all the information included in 2025 annual report of China Merchants Port
Group, other than the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

V.  Responsibilities of the Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Accounting Standards for Business Enterprises, and for the design,
implementation and maintenance of such internal control necessary to enable that the financial
statements are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing China Merchants Port
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
China Merchants Port Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing China Merchants Port Group’s
financial reporting process.
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VI. Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with CSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with CSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on China Merchants Port Group’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause China Merchants Port
Group to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within China Merchants Port Group to express an opinion on the financial
statements. We are responsible for the direction, supervision and performance of the group audit. We
remain solely responsible for our audit opinion.
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VI. Auditor's Responsibilities for the Audit of the Financial Statements - continued

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence and, where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

KPMG Huazhen LLP Certified Public Accountants
Registered in the People’s
Republic of China

% B & (Engagement Partner)

Beijing, China Z

1 April 2026



CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Consolidated Balance Sheet

RMB
Item Notes Closing Balance Opening Balance
Current Assets:
Cash and bank balances (VIID1 15,374,846,360.79 16,630,400,701.13
Including: Cash deposited in the finance company (XV)6(1) 4,733,188,415.27 4,745,991,554.35
Financial assets held for trading (VIID)2 7,578,824,365.75 5,685,135,472.01
Derivative financial assets - -
Bills receivable (VIID3 151,029,884.15 270,127,883.63
Accounts receivable (VIID4 1,297,166,857.70 1,193,408,383.78
Receivables under financing (VIID5 114,680,738.25 -
Prepayments (VIID6 82,819,198.95 59,177,117.22
Funds receivable under centralised management - -
Other receivables (VIII)7 1,012,655,278.64 1,166,499,343.90
Including: Dividends receivable (VIII)7 576,943,449.36 554,387,723.94
Inventories (VIID8 307,216,425.15 269,958,020.34
Including: Raw materials 288,311,631.73 260,819,412.56
Goods in stock (finished products) 9,419,494.95 4,683,965.30
Data resources - -
Contract assets - -
Assets held for sale - -
Non-current assets due within one year (VIID9 - 34,997,992.08
Other current assets (VIID10 158,947,975.17 251,697,812.77
Total current assets 26,078,187,084.55 25,561,402,726.86
Non-current Assets:
Debt investments - -
Other debt investments - -
Long-term receivables (VIID11 3,874,516,647.46 3,777,373,574.70
Long-term equity investments (VIID12 103,073,100,064.87 100,018,029,894.96
Investments in other equity instruments (VIID13 141,766,365.15 139,451,887.05
Other non-current financial assets (VIID14 28,768,810.95 28.,524,600.31
Investment properties (VIID15 3,157,951,323.78 3,288,690,070.60
Fixed assets (VIID16 30,442,884,297.82 30,689,217,791.45
Including: Cost of fixed assets 57,478,268,295.87 55,832,500,023.64
Accumulated depreciation 26,823,319,777.57 24.930,618,296.33
Provision for impairment of fixed assets 212,280,683.43 213,290,383.06
Construction in progress (VIID17 3,403,583,431.48 3,311,109,996.59
Right-of-use assets (VIID18 8,965,304,928.17 8,957,352,063.54
Intangible assets (VIID19 17,643,855,579.95 17,335,082,422.84
Including: Data resources 5,616,273.79 6,251,120.27
Development costs (IX)2 34,234,599.73 63,395,053.69
Including: Data resources - -
Goodwill (VIIN)20 6,176,416,050.77 5,933,310,929.34
Long-term deferred expenses (VIID21 919,719,245.18 940,404,479.94
Deferred tax assets (VIIN)22 355,487,521.84 365,481,207.77
Other non-current assets (VIIN23 718,921,542.98 1,109,025,181.81
Total non-current assets 178,936,510,410.13 175,956,449,154.59
TOTAL ASSETS 205,014,697,494.68 201,517,851,881.45

The accompanying notes form part of the financial statements.




CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Consolidated Balance Sheet - continued

RMB
Item Notes Closing Balance Opening Balance
Current liabilities:
Short-term borrowings (VII)24 19,775,820,831.32 12,791,242,141.69
Financial liabilities held for trading - -
Derivative financial liabilities - -
Bills payable (VII)25 - 1,536,194.00
Accounts payable (VII)26 739,900,492.35 785,830,532.33
Advance payments received (VIID27 12,191,454.52 14,576,237.84
Contract liabilities (VII)28 446,822,948.79 267,888,272.62
Employee benefits payable (VIID)29 1,297,834,679.20 1,168,592,349.15
Including: Payroll payable 1,252,447,318.40 1,126,682,376.20
Welfare payable - -
Taxes payable (VIID30 913,284,472.54 725,165,726.32
Including: Taxes payable 904,515,326.51 714,248,068.55
Other payables (VIID31 2,034,923,078.95 1,923,980,312.98
Including: Dividends payable (VIID31 135,169,470.79 132,334,744.28
Liabilities held for sale - -
Non-current liabilities due within one year (VIID32 6,042,522,685.33 10,506,682,795.60
Other current liabilities (VIID33 2,199,301,417.02 4,061,201,760.72
Total current liabilities 33,462,602,060.02 | 32,246,696,323.25
Non-current Liabilities:
Long-term borrowings (VIIN)34 7,439,956,123.50 15,582,593,255.65
Bonds payable (VIID)35 20,709,787,532.29 13,875,559,119.52
Including: Preference shares - -
Perpetual bonds - -
Lease liabilities (VIIN)36 1,690,860,832.08 1,387,206,990.51
Long-term payables (VIIN37 3,721,605,292.07 3,204,582,672.75
Long-term employee benefits payable (VIID)38 546,386,377.62 655,658,044.98
Provisions (VIIN)39 185,493,182.45 159,435,795.50
Deferred income (VIID)40 923,349,449.41 1,268,975,316.61
Deferred tax liabilities (VIIN)22 4,869,165,969.03 4,795,985,333.59
Other non-current liabilities (VIID41 164,442,477.36 182,720,254.84

Total non-current liabilities

40,251,047,235.81

41,112,716,783.95

TOTAL LIABILITIES

73,713,649,295.83

73,359,413,107.20

The accompanying notes form part of the financial statements.




CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Consolidated Balance Sheet - continued

RMB

Item Notes Closing Balance Opening Balance

Shareholders' equity:
Share capital (VIID)42 2,481,842,185.00 2,501,308,481.00
Including: State capital - -
State-owned corporate capital 2,235,944,258.00 2,236,269,506.00
Collective capital - -
Private capital 227,577,129.00 240,947,591.00
Foreign capital 18,320,798.00 24,091,384.00
Other equity instruments - -
Including: Preference shares - -
Perpetual bonds - -
Capital reserve (VII)44 36,816,586,615.98 | 37,362,981,831.67
Less: Treasury shares (VIID)43 - 50,559,789.14
Other comprehensive income (VIID)45 -969,163,426.51 -1,558,381,237.45
Including: Translat{on dlfference. of ﬁnanma.l statements -708.,485.813.50 11,030,995.258.63

denominated in foreign currencies

Specific reserve (VIID46 57,278,650.39 40,074,647.27
Surplus reserve (VIID47 1,249,537,330.50 1,249,537,330.50
Including: Legal reserve 1,249,537,330.50 1,249,537,330.50
Arbitrary accumulation fund - -
Retained earnings (VII48 24,729,748,576.84 | 21,957,778,579.11
Total equity attributable to shareholders of the Company 64,365,829,932.20 61,502,739,842.96
Non-controlling interests 66,935,218,266.65 66,655,698,931.29
TOTAL SHAREHOLDERS' EQUITY 131,301,048,198.85 | 128,158,438,774.25
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 205,014,697,494.68 | 201,517,851,881.45

The accompanying notes form part of the financial statements.

The financial statements were signed by the following:

Huang Zhenzhou Liu Shixia

Chief Financial Officer

Xu Song

Legal Representative Head of Accounting Department



CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Balance Sheet of the Company

RMB
Item Notes Closing Balance Opening Balance
Current Assets:
Cash and bank balances 2,754,342,020.39 4,051,544,937.38
Including: Cash deposited in the finance company 1,739,063,279.42 2,738,121,884.17
Financial assets held for trading 3,253,363,657.53 2,902,402,602.73
Derivative financial assets - -
Bills receivable - -
Accounts receivable - -
Receivables under financing - -
Prepayments 339,344.00 879,205.65
Funds receivable under centralised management - -
Other receivables (XX)1 1,176,102,035.60 2,413,442,661.68
Including: Dividends receivable (XX)1 148,813,646.87 965,690,879.89
Inventories - -
Including: Raw materials - -
Goods in stock (finished products) - -
Data resources - -
Contract assets - -
Assets held for sale - -
Non-current assets due within one year 155,510.11 -
Other current assets 10,184,446.02 8,783,543.80
Total current assets 7,194,487,013.65 9,377,052,951.24
Non-current Assets:
Debt investments - -
Other debt investments - -
Long-term receivables 217,060,862.62 9,546,673.32
Long-term equity investments (XX)2 56,471,842,754.45 56,009,282,172.30

Investments in other equity instruments

130,399,200.00

130,125,719.67

Other non-current financial assets

Investment properties

Fixed assets

24,431,510.36

25,785,696.83

Including: Fixed assets - cost

34,337,104.85

33,196,561.49

Accumulated depreciation 9,905,594.49 7,410,864.66
Provision for impairment of fixed assets - -
Construction in progress 1,014,339.62 607,774.34

Right-of-use assets

Intangible assets

87,413,564.25

55,685,403.63

Including: Data resources

9,629,737.65

53,435,391.51

Development costs

Including: Data resources - -
Goodwill - -
Long-term deferred expenses 554,450.68 287,141.10

Deferred tax assets

Other non-current assets

Total non-current assets

56,942,346,419.63

56,284,755,972.70

TOTAL ASSETS

64,136,833,433.28

65,661,808,923.94

The accompanying notes form part of the financial statements.




CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Balance Sheet of the Company - continued

RMB

Item

Notes

Closing Balance

Opening Balance

Current Liabilities:

Short-term borrowings

136,552,893.75

Financial liabilities held for trading

Derivative financial liabilities

Bills payable

Accounts payable

Advance payments received

Contract liabilities

Employee benefits payable

68,938,370.19

57,295,154.90

Including: Payroll payable

68,787,532.24

57,135,815.24

Welfare payable - -
Taxes payable 4,410,347.86 2,967,430.48
Including: Taxes payable 4,410,347.86 2,967,430.48
Other payables 864,340,142.41 413,758,779.36

Including: Dividends payable

34,577,578.12

34,577,578.12

Liabilities held for sale

Non-current liabilities due within one year

4,107,494,323.34

3,126,770,180.31

Other current liabilities

2,037,223,115.04

4,020,214,246.58

Total current liabilities

7,082,406,298.84

7,757,558,685.38

Non-current Liabilities:

Long-term borrowings 2,242,804,000.00 7,966,000,000.00
Bonds payable 11,000,000,000.00 6,000,000,000.00
Including: Preference shares - -

Perpetual bonds - -

Lease liabilities

Long-term payables

Long-term employee benefits payable

Provisions

Deferred income

11,000,000.00

37,309,068.19

Deferred tax liabilities 37,000,434.40
Other non-current liabilities - -
Total non-current liabilities 13,280,113,068.19 14,014,000,434.40

TOTAL LIABILITIES

20,362,519,367.03

21,771,559,119.78

The accompanying notes form part of the financial statements.



CHINA MERCHANTS PORT GROUP CO., LTD.

As at 31 DECEMBER 2025

Balance Sheet of the Company - continued

RMB

Item

Notes

Closing Balance

Opening Balance

Shareholders’ equity

Share capital

2,481,842,185.00

2,501,308,481.00

Including: State capital

State-owned corporate capital

2,235,944,258.00

2,236,269,506.00

Collective capital

Private capital

227,577,129.00

240,947,591.00

Foreign capital

18,320,798.00

24,091,384.00

Other equity instruments

Including: Preference shares

Perpetual bonds

Capital reserve

37,426,664,891.68

37,773,833,882.62

Less: Treasury shares

50,559,789.14

Other comprehensive income

108,754,933.18

130,414,442.07

Including: Translation difference of financial statements
denominated in foreign currencies

Specific reserve

Surplus reserve

1,249,537,330.50

1,249,537,330.50

Including: Legal reserve

1,249,537,330.50

1,249,537,330.50

Arbitrary accumulation fund

Retained earnings

2,507,514,725.89

2,285,715,457.11

Total shareholders’ equity

43,774,314,066.25

43,890,249,804.16

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

64,136,833,433.28

65,661,808,923.94

The accompanying notes form part of the financial statements.




CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Consolidated Income Statement

RMB
For the year ended 31 December
Item Notes Current Year Prior Year
I. Total operating income (VIID49 17,246,382,527.85 16,130,778,028.24
Including: Operating income 17,246,382,527.85 16,130,778,028.24
II. Total operating costs 13,239,243,126.94 13,409,015,440.91
Less: Operating costs (VIID49 9,656,187,248.28 9,196,016,692.35
Taxes and surcharges (VIID50 367,073,400.66 332,333,763.15
Selling and distribution expenses - -
General and administrative expenses (VIID51 1,533,391,292.39 1,821,544,282.18
Research and development expenses (VIID)52 177,750,273.52 201,755,066.36
Financial expenses (VIID)53 1,504,840,912.09 1,857,365,636.87
Including: Interest expenses 1,910,007,525.81 2,215,219,118.52
Interest income 379,520,826.85 477,430,320.41
Net exchange loss (“-” for gains) -44,557,295.34 109,256,513.08
Add: Other income (VIID)54 172,426,753.42 185,410,303.29
Investment income (“-” for losses) (VIID)55 6,421,520,127.75 6,546,996,531.50
Including: Incon.le. from investments in associates (VIS5 6.324.208.650.73 6.441,005,613.25
and joint ventures

Income arising from derecognition of
financial assets measured at amortised cost ) i
Net exposure hedging income (“-” for losses) - -
Gains from changes in fair value (“-” for losses) (VIID56 42,374,127.06 390,232,365.15
Reversal of credit impairment (VIID)57 -290,616,620.93 272,994,309.08
Impairment losses (“-” for losses) (VIID)58 -10,072,860.74 -8,880,788.88
Gains from asset disposals (“-” for losses) (VIID59 7,391,759.06 34,062,395.75

The accompanying notes form part of the financial statements.




CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Consolidated Income Statement - continued

RMB
For the year ended 31 December
Item Notes Current Year Prior Year
III. Operating profit 10,350,162,686.53 10,142,577,703.22
Add: Non-operating income (VIII)60 83,919,649.43 59,018,655.32
Including: Government grants - -
Less: Non-operating expenses (VIID)61 57,795,398.52 70,252,101.73
IV. Profit before income tax 10,376,286,937.44 10,131,344,256.81
Less: Income tax expenses (VIID64 1,470,295,014.95 1,252,837,946.90
V. Net profit for the year 8,905,991,922.49 8,878,506,309.91
(I) Net profit classified by continuity of operations
1. Net profit from continuing operation 8,905,991,922.49 8,878,506,309.91
2. Net profit from discontinued operation - -
(IT) Net profit classified by ownership
1. Attributable to shareholders of the Company 4,611,352,247.98 4,516,301,317.16
2. Non-controlling interests 4,294,639,674.51 4,362,204,992.75
VI. Other comprehensive income, net of tax (VIID)45 1,426,044,252.93 -1,529,342,680.40

(I) Other comprehensive income (net of tax) attributable to
shareholders of the Company

589,008,913.80

-654,754,643.10

1. Items that will not be reclassified to profit or loss

35,827,407.85

-102,848,966.14

(1) Remeasurement of defined benefit plan

23,088,562.44

-24,453,072.38

(2) Other comprehensive income recognised under the equity

11,925,433.55 -64,909,867.66

method

3) (;hanges in fair value of investments in other equity 813,411.86 -13,486,026.10
instruments

(4) Changes in fair value of entity’s own credit risk - -

(5) Others

2. Ttem that reclassified to profit or loss

553,181,505.95

-551,905,676.96

(1) Other comprehensive income recognised under the equity
method

230,672,060.82

25,113,263.42

(2) Changes in fair value of other debt investments

(3) Amount of financial assets reclassified into other
comprehensive income

(4) Credit losses of other debt investments

(5) Cash flow hedge reserve (effective part of cash flow
hedging profit and loss)

(6) Translation differences arising from translation of foreign
currency financial statements

322,509,445.13

-577,018,940.38

(7) Others

(IT) Other comprehensive income (net of tax) attributable to
non-controlling interests

837,035,339.13

-874,588,037.30

VII. Total comprehensive income for the year

10,332,036,175.42

7,349,163,629.51

(I) Attributable to shareholders of the Company

5,200,361,161.78

3,861,546,674.06

(II) Attributable to non-controlling interests

5,131,675,013.64

3,487,616,955.45

VIII. Earnings per share

(I) Basic earnings per share (RMB/share)

1.85

1.81

(II) Diluted earnings per share (RMB/share)

1.85

1.81

The accompanying notes form part of the financial statements.



CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Income Statement of the Company

RMB
For the year ended 31 December
Item Notes Current Year Prior Year
I. Total operating income (XX)3 21,190,068.20 18,456,183.80
Including: Operating costs (XX)3 3,739,443 .84 3,739,443.84
Taxes and surcharges 1,195,169.13 1,304,373.74
Selling and distribution expenses - -
General and administrative expenses 185,237,799.33 157,158,232.51
Research and development expenses 8,137,624.92 17,042,748.71
Financial expenses 393,541,343.52 406,958,438.88
Including: Interest expenses 435,895,067.88 483,982,034.35
Interest income 54,998,360.11 85,684,756.27
Net exchange loss (“-” for losses) 8,468,483.63 2,351,741.58
Add: Other income 302,422.78 397,379.05
Investment income (“-” for losses) (XX)4 2,626,531,594.62 2,453,196,389.65
Including: Incon_lg from investments in associates (XX)4 1.227.350,189.01 1,154,581,593.08
and joint ventures
Income arising from derecognition of ) )
financial assets measured at amortised cost
Net exposure hedging income (“-” for losses) - -
Gains from changes in fair value (“-” for losses) 3,782,835.61 4,999,863.00
Reversal of credit impairment (“-” for losses) - -
Impairment losses (“-” for losses) - -
Gains from asset disposals (“-” for losses) - -9,551.52
II. Operating profit 2,059,955,540.47 1,890,837,026.30
Add: Non-operating income 1,920,689.20 185,319.67
Including: Government grants -
Less: Non-operating expenses - -
III. Profit before income tax 2,061,876,229.67 1,891,022,345.97
Less: Income tax expenses 240,263.71 471,198.63
IV. Net profit for the year 2,061,635,965.96 1,890,551,147.34
Net profit from continuing operations (“-” for net loss) 2,061,635,965.96 1,890,551,147.34
Net profit from discontinued operations (“-” for net loss) - -
V. Other comprehensive income, net of tax -21,659,508.89 9,893,609.24
(I) Items that will not be reclassified to profit or loss 427,516.47 -14,557,437.08
1. Remeasurement of the defined benefit plan - -
2. Other comprehensive income recognised
oo quity method s 222,406.22 -1,085,453.65
3. Changes in fair value of investments in other equi
e e quity 205,110.25 -13,471,983.43
4. Changes in fair value of entity’s own credit risk - -
5. Others - -
(1) Items that may be reclassified to profit or loss -22,087,025.36 24,451,046.32
1. Other comprehensive income recognised
o quity method E -22,087,025.36 24,451,046.32
2. Changes in fair value of other debt investments - -
3. Amount of financial assets reclassified into other ) )
comprehensive income
4. Credit losses of other debt investments - -
5. Cash flow hedge reserve (effective part of cash flow hedging ) }
profit and loss)
6. Translation differences arising from translation of foreign ) )
currency financial statements
7. Others - -
V1. Total comprehensive income for the year 2,039,976,457.07 1,900,444,756.58

The accompanying notes form part of the financial statements.
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Consolidated Cash Flow Statement

RMB
It Not For the year ended 31 December
em otes Current Year Prior Year
I. Cash flows from operating activities:
Proceeds from sale of goods and rendering of services 17,599,258,943.33 16,589,207,291.70
Refund of taxes 28,876,015.22 180,073,212.01
Proceeds from other operating activities (VIID67(1) 979,067,512.74 1,413,169,094.11
Sub-total of cash inflows 18,607,202,471.29 18,182,449,597.82
Payment for goods and services 4,540,007,962.94 4.334,345,500.75
Payment to and for employees 3,655,492,281.56 3,464,632,790.50
Payment of various taxes 1,615,413,653.01 1,594,215,474.70
Payment for other operating activities (VIID67(1) 621,856,184.73 776,043,007.47
Sub-total of cash outflows 10,432,770,082.24 10,169,236,773.42
Net cash inflow from operating activities (VIID68(1) 8,174,432,389.05 8,013,212,824.40
II. Cash flows from investing activities:
Proceeds from disposal of investments 48,319,800,000.00 27,563,331,868.18
Investment returns received 3,124,782,018.71 2,945,983,531.55
Net proceeds from disposal of fixed assets, intangible assets and 204,058,464.74 63.168.477.18
other long-term assets
Net proceeds from disposal of subsidiaries and other business ) )
units
Proceeds from other investing activities (VIID67(2) 243,876,733.40 16,260,626.10
Sub-total of cash inflows 51,892,517,216.85 30,588,744,503.01
Payment for acquisition of fixed assets, intangible assets and 2.177,197,094.25 1.945,061.261.66
other long-term assets
Payment for acquisition of investments 50,171,806,292.72 27,610,855,675.82
Nlitliltasayment for acquisition of subsidiaries and other business 12.986.529.91 293.358,563.60
Payment for other investing activities (VIID67(2) 198,813,248.05 261,140,547.34
Sub-total of cash outflows 52,560,803,164.93 30,110,416,048.42
Net cash inflow from investing activities -668,285,948.08 478,328,454.59
II1. Cash flows from financing activities:
Proceeds from investors 7,225,165.59 76,758,234.49
Incluc!lr}g: _Proceeds from non-controlling shareholders of ) 43.561,800.00
subsidiaries
Proceeds from borrowings 34,549,428,532.14 26,764,844,974.84
Proceeds from other financing activities (VIID67(3) 296,545,809.81 55,862,550.05
Sub-total of cash inflows 34,853,199,507.54 26,897,465,759.38
Repayments of borrowings 34,753,648,649.24 27,301,766,289.39
Payment for dividends, profit distributions or interest (VIID68(3) 6,676,591,884.69 6,961,913,964.29
Wire hgliog: Difondloind s o praliis peidl o o 3,163,208,603.63 3,553,580,816.50
non-controlling shareholders of subsidiaries
Payment for other financing activities (VIID67(3) 2,194,782,463.37 539,924,528.35
Sub-total of cash outflows 43,625,022,997.30 34,803,604,782.03
Net cash outflow from financing activities -8,771,823,489.76 -7,906,139,022.65
IV. Effect of forelgn exchange rate changes on cash -5.034,844.08 -88.946,332.53
and cash equivalents
V. Netincrease in cash and cash equivalents (VIID68(1) -1,270,711,892.87 496,455,923.81
Add: Cash and cash equivalents at the beginning of the year 16,515,069,554.91 16,018,613,631.10
VI. Cash and cash equivalents at the end of the year (VIID68(2) 15,244,357,662.04 16,515,069,554.91

The accompanying notes form part of the financial statements.
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Cash Flow Statement of the Company

RMB

For the year ended 31 December

Item Notes Current Year Prior Year
I.  Cash flows from operating activities:
Proceeds from sale of goods and rendering of services - -
Refunds of taxes 220,631.35 4,722,220.72

Proceeds from other operating activities

157,346,724.18

465,774,682.36

Sub-total of cash inflows

157,567,355.53

470,496,903.08

Payment for goods and services 3,418,230.00 105,600.00
Payment to and for employees 106,957,419.23 99,220,574.59
Payment of various taxes 580,390.65 548,632.16
Payment for other operating activities 137,691,009.08 420,429,917.05

Sub-total of cash outflows

248,647,048.96

520,304,723.80

Net cash outflow from operating activities

-91,079,693.43

-49,807,820.72

II. Cash flows from investing activities:

Proceeds from disposal of investments 21,124,800,000.00 10,500,000,000.00
Investment returns received 2,845,845,933.27 922,093,300.17
Net proceeds from disposal of fixed assets, intangible assets and ) 4.620.00

other long-term assets

Net proceeds from disposals of subsidiaries and
other business units

Proceeds from other investing activities

2,157,923,095.86

2,105,669,483.62

Sub-total of cash inflows

26,128,569,029.13

13,527,767,403.79

Payment for acquisition of fixed assets, intangible assets and
other long-term assets

1,838,704.87

18,200,422.44

Payment for acquisition of investments

21,350,000,000.00

11,945,339,800.00

Net payment for acquisition of subsidiaries and other
business units

Payment for other investing activities

1,645,853,857.02

1,990,013,432.08

Sub-total of cash outflows

22,997,692,561.89

13,953,553,654.52

Net cash inflow/(outflow) from investing activities

3,130,876,467.24

-425,786,250.73

III. Cash flows from financing activities:

Proceeds from investors

7,225,165.59

33,196,434.49

Proceeds from borrowings

9,453,406,452.28

14,361,983,943.48

Proceeds from other financing activities

11,831,089.81

11,034,623.06

Sub-total of cash inflows

9,472,462,707.68

14,406,215,001.03

Repayments of borrowings

11,160,273,000.00

11,207,000,000.00

Payment for dividends, profit distributions or interests

2,296,327,290.40

1,920,172,028.00

Payment for other financing activities

354,268,537.81

68,463,301.09

Sub-total of cash outflows

13,810,868,828.21

13,195,635,329.09

Net cash (outflow)/inflow from financing activities

-4,338,406,120.53

1,210,579,671.94

IV. Effect of foreign exchange rate changes on cash
and cash equivalents

-614,028.81

312,670.57

V. Net (decrease)/increase in cash and cash equivalents
(“-” for net decrease)

-1,299,223,375.53

735,298,271.06

Add: Cash and cash equivalents at the beginning of the year

4,016,283,989.90

3,280,985,718.84

VI. Cash and cash equivalents at the end of the year

2,717,060,614.37

4,016,283,989.90

The accompanying notes form part of the financial statements.
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Consolidated Statement of Changes in Shareholders' Equity

RMB

Current Year
Equity attributable to shareholders of the Company
Including:
Other equity instruments Translation
Item Less: Other dlg:::g:l“ Non-controlling Total
Share capital Capital reserve Treasury comprehensive statemonts Specific reserve Surplus reserve Retained earnings Subtotal interests
Preference Perpetual Others shares income denominatedin’
shares bonds foreign
currencies
I._Balance at the end of the previous year 2,501,308.,481.00 - - - 37,362,981,831.67 50,559,789.14 -1,558,381,237.45 -1,030,995,258.63 40,074,647.27 1,249,537,330.50 21,957,778,579.11 61,502,739,842.96 66,655,698,931.29 128,158,438,774.25
Add: Changes in accounting policies - - - - - - - - - - - - - -
Corrections of prior period errors - - - - - - - - - - - - - -
Business combination involving entities R ~ ~ R R ~ ~ R R R R R ~ ~
under common control
Others - - - - - - - - - - - - - -
11._Balance at the beginning of the year 2,501,308,481.00 - - - 37,362,981,831.67 50,559,789.14 -1,558,381,237.45 -1,030,995,258.63 40,074,647.27 1,249,537,330.50 21,957,778,579.11 61,502,739,842.96 66,655,698,931.29 128,158,438,774.25

TIL_ Changes in equity during the year -19,466,296.00 - - - -546,395,215.69 -50,559.789.14 58921781094 322,500.445.13 17,204,003.12 2.771.969.997.73 | _ 2,863,090,089.24 279,519.335.36 3.142,609,424.60
() Total comprehensive income - - - - - - 589,008.913.50 322,500.445.13 - - 361135224795 | 5.20036L161.78 | 5.131675.013.64 10,332,036,175.42

(1) Shareholders’ contributions of capital -19,466,296.00 - - - -546,395,215.69 -50,559,789.14 208,897.14 - 33,514.20 - 45444693 | 51460486428 |  -1,661,668.210.63 2,176,273,074.91

1. Contribution by ordinary shareholders 351,400.00 - - - 5,489,164.28 - - - - - - 5,840,564.28 - 5,840,564.28

2. Contribution by holders of other equity R ~ ~ R R ~ ~ R R R R R ~ ~

instruments
3. Equity-settled share-based payments - - - - -506,305.80 - - - - - - -506,305.80 -359,394.37 -865,700.17
4. Others -19,817,696.00 - - - -551,378,074.17 -50,559,789.14 208,897.14 - 33,514.20 - 45444693 | -519939,122.76 |  -1,661,308,816.26 2,181,247,939.02

11T) Appropriation of profits

-1,839,836,697.18

-1,839,836,697.18

-3,202,040,013.42

-5,041,876,710.60

1. Appropriation for surplus reserve

Including: Legal reserve

Arbitrary accumulation fund

2. Distribution to shareholders

-1,839,836,697.18

-1,839,836,697.18

-3,146,813,250.95

-4,986,649,948.13

3. Others

1V) Transfers within equity

-55,226,762.47

-55,226,762.47

1. Share capital increased by capital reserve
transfer

2. Share capital increased by surplus reserve
transfer

3. Transfer of surplus reserve to offset losses

4. Changes arising from defined benefit plan
transferred to retained earnings

5. Transfer of other comprehensive income

to retained earnings

6. Others

(V) Specific reserve

17,170,488.92

17,170,488.92

11,552,545.77

28,723,034.69

1. Appropriation during the year

64,383,426.24

64,383,426.24

63,217,592.53

127,601,018.77

2. Utilisation during the year

-47,212,937.32

-47,212,937.32

-51,665,046.76

-98,877,984.08

(V) Others

1V. Balance at the end of the year

2,481,842,185.00

36,816,586,615.98

-969,163,426.51

-708.,485,813.50

57,278,650.39

1,249,537,330.50

24,729,748,576.84

64,365,829,932.20

66,935,218,266.65

131,301,048,198.85
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

Consolidated Statement of Changes in Shareholders' Equity - continued

RMB

Item

Prior Year

Equity attril

Share capital

Other equity instruments

Preference
shares bonds

perpetual

others

Capital reserve

Less:
Treasury
shares

utable to shareholders of the Company

Other
comprehensive
income

Including:
Translation
difference of

financial
statements
denominated in
foreign
currencies

Specific reserve

Surplus reserve

Retained
earnings

Subtotal

Non-controlling
interests

Total

I._Balance at the end of the previous year

Add: Changes in accounting policies

2,499,074,661.00

37,076,846,803.06

-903,626,594.35

-453,976,318.25

34,003,994.41

1,095,980,563.68

19,045,313,519.75

58,847,592,947.55

66,722,341,481.26

125,569,934,428.81

Corrections of prior period errors

Business combination involving entities
under common control

Others

11. Balance at the beginning of the year

2,499,074,661.00

37,076,846,803.06

-903,626,594.35

-453,976,318.25

34,003,994.41

1,095,980,563.68

19,045,313,519.75

58,847,592,947.55

66,722,341,481.26

125,569,934,428.81

11I. Changes in equity during the year

2,233,820.00

286,135,028.61

50,559,789.14

-654,754,643.10

-577,018,940.38

6,070,652.86

153,556,766.82

2,912,465,059.36

2,655,146,895.41

-66,642,549.97

2,588,504,345.44

(I) Total comprehensive income

-654,754,643.10

4,516,301,317.16

3.,861,546,674.06

3,487,616,955.45

7,349,163,629.51

(II) Shareholders’ contributions of capital

2,233,820.00

286,135,028.61

-577,018,940.38

237,809,059.47

56,472,428.06

294,281,487.53

1. Contribution by ordinary shareholders

2,233,820.00

39,515,503.24

50,559,789.14

41,749,323.24

43,561,800.00

85,311,123.24

2. Contribution by holders of
other equity instruments

3. Equity-settled share-based payments

-6,138,284.56

-6,138,284.56

-1,909,854.96

-8,048,139.52

4. Others

202,198,020.79

14,820,483.02

217,018,503.81

1II) Appropriation of profits

252,757,809.93

50,559,789.14

153,556,766.

-1,603,836,257..

-1,450,279,490.98

-3,609,778,395.68

1. Appropriation for surplus reserve

-5,060,057,886.66

Including: Legal reserve

2
153,556,766.82
153,556,766.82

0
-153,556,766.82
-153,556,766.82

Arbitrary accumulation fund

2. Distribution to shareholders

-1,450,279,490.98

-1,450,279,490.98

-3,554,586,317.66

-5,004,865,808.64

3. Others

1V) Transfers within equity

-55,192,078.02

-55,192,078.02

1. Share capital increased by
capital reserve transfer

2. Share capital increased by surplus reserve
transfer

3. Transfer of surplus reserve to offset losses

4. Changes arising from defined benefit plan
transferred to retained earnings

5. Transfer of other comprehensive income to

retained earnings

6. Others

(V) Specific reserve

6,070,652.86

6,070,652.86

-953,537.80

5,117,115.06

1. Appropriation during the year

59,210,779.71

59,210,779.71

58,293,123.14

117,503,902.85

2. Utilisation during the year

-53,140,126.85

-53,140,126.85

-59,246,660.94

-112,386,787.79

(VI) Others

1V. Balance at the end of the year

2,501,308,481.00

37,362,981,831.67

50,559,789.14

-1,558,381,237.45

-1,030,995,258.63

40,074,647.27

1,249,537,330.50

21,957,778,579.11

61,502,739,842.96

66,655,698,931.29

128,158,438,774.25

The accompanying notes form part of the financial statements.
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

The Company's Statement of Changes in Shareholders' Equity

RMB

For the year ended 31 December 2025

Including: Translation

Other equity instruments difference of financial
ltem Share capital Capital Less: T h Other comprehensive tatement Specifi Surpl Retained carni Total
pital Py eTer et perpetual ‘apital reserve ess: Treasury shares income statements pecific reserve urplus reserve etained earnings ota
S bonds others denominated in foreign
currencies
1. Balance at the end of the previous year 2,501,308,481.00 - - 37,773,833,882.62 50.559,789.14 130.414.442.07 - 1,249,537,330.50 2,285,715,457.11 43,890.249.804.16
Add: Changes in accounting policies - - - - - - - - - -
Corrections of prior period errors - - - - - - - - - -
Others - - - - - - - - - -
11._Balance at the beginning of the year 2,501,308,481.00 - - 37,773,833,882.62 50,559,789.14 130,414,442.07 - 1,249,537,330.50 2,285,715,457.11 43,890,249,804.16
11I. Changes in equity during the year -19,466,296.00 - - -347,168,990.94 -50,559,789.14 -21,659,508.89 - - 221,799,268.78 -115,935,737.91
1) Total comprehensive income - - - - - -21,659,508.89 - - 2,061,635,965.96 2,039,976,457.07
1I) Shareholders’ contributions of capital -19,466,296.00 - - -347,168,990.94 -50,559,789.14 - - - - -316,075,497.80
- Contribution by ordinary shareholders 351,400.00 - - 5,860,358.48 - - - - - 6,211,758.48
. Contribution by holders of other equity instruments - - - - - - - - - -
. Equity-settled share-based payments - - - -877,500.00 - - - - - -877,500.00
4. Others -19,817,696.00 - - -352,151,849.42 -50,559,789.14 - - - -321,409,756.28

1II) Appropriation of profits

-1,839,836,697.18

-1,839,836,697.18

1. Appropriation for surplus reserve

Including: Legal reserve

Arbitrary accumulation fund

2. Distribution to shareholders

3. Others

-1,839,836,697.18

-1,839,836,697.18

1V) Transfers within equity

1. Share capital increased by capital reserve transfer

2. Share capital increased by surplus reserve transfer

3. Transfer of surplus reserve to offset losses

4. Changes arising from defined benefit plan
transferred to retained earnings

5. Transfer of other comprehensive income
to retained earnings

6. Others

(V) Specific reserve

1. Appropriation during the year

2. Utilisation during the year

(VI) Others

1V. Balance at the end of the year

2,481,842,185.00

37,426,664,891.68

108,754,933.18

1,249,537,330.50

2,507,514,725.89

43,774,314,066.25
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CHINA MERCHANTS PORT GROUP CO., LTD.

FOR THE YEAR ENDED 31 DECEMBER 2025

The Company's Statement of Changes in Shareholders' Equity - continued

RMB

Item

Prior Year

Share capital

Other equity instruments

Preference
shares

perpetual
bonds

others

Capital reserve

Less: Treasury shares

Other comprehensive
income

Including: Translation
difference of financial
statements
denominated in foreign
currencies

Specific reserve

Surplus reserve

Retained earnings

Total

1. Balance at the end of the previous year

Add: Changes in accounting policies

2,499,074,661.00

37,704,543,586.11

120,520,832.83

1,095,980,563.68

1,999,000,567.57

43,419.120,211.19

Corrections of prior period errors

Others

1. Balance at the beginning of the year

2,499,074,661.00

37,704,543,586.11

120,520,832.83

1,095,980,563.68

1,999,000,567.57

43,419,120,211.19

11I. Changes in equity during the year

2,233,820.00

69,290,296.51

50,559,789.14

9.,893,609.24

153,556,766.82

286,714,889.54

471,129,592.97

1) Total comprehensive income

1,900,444,756.58

1I) Shareholders’ contributions of capital

2,233,820.00

69,290,296.51

9.,893,609.24

1,890,551,147.34

20,964,327.37

- Contribution by ordinary shareholders

2,233,820.00

39,515,503.24

50,559,789.14

41,749,323.24

. Contribution by holders of other equity instruments

. Equity-settled share-based payments

-6,172,572.05

-6,172,572.05

4. Others

35,947,365.32

50,559,789.14

-14,612,423.82

11I) Appropriation of profits

153,556,766.!

-1,603,836,257..

-1,450,279,490.98

1. Appropriation for surplus reserve

Including: Legal reserve

2
153,556,766.82
153,556,766.82

0
-153,556,766.82
-153,556,766.82

Arbitrary accumulation fund

2. Distribution to shareholders

3. Others

-1,450,279,490.98

-1,450,279,490.98

1V) Transfers within equity

1. Share capital increased by capital reserve transfer

2. Share capital increased by surplus reserve transfer

3. Transfer of surplus reserve to offset losses

4. Changes arising from defined benefit plan
transferred to retained earnings

5. Transfer of other comprehensive income to
retained earnings

6. Others

(V) Specific reserve

1. Appropriation during the year

2. Utilisation during the year

(VI) Others

1V. Balance at the end of the year

2,501,308,481.00

37,773,833,882.62

50,559,789.14

130,414,442.07

1,249,537,330.50

2,285,715,457.11

43,890,249,804.16

The accompanying notes form part of the financial statements.
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

)

an

(11D)

av)

GENERAL INFORMATION OF THE COMPANY

China Merchants Port Group Co., Ltd. (hereinafter referred to as the "Company") is a joint-stock
company incorporated in Shenzhen, Guangdong Province, on 16 January 1993.

The headquarters of the Company is located in Shenzhen, Guangdong Province. The Company
and its subsidiaries (collectively the "Group") are actually engaged in the principal operating
activities of port services, bonded logistics services and other businesses such as property

development and investment.

The Company's and consolidated financial statements were approved by the Board of Directors on
1 April 2026.

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

Basis of preparation of financial statements

The Group has adopted the Accounting Standards for Business Enterprises (hereinafter referred to
as "ASBE") issued by the Ministry of Finance. In addition, the Group has disclosed relevant
financial information in accordance with Information Disclosure and Presentation Rules for

Companies Olffering Securities to the Public No. 15 - General Provisions on Financial Reporting
(Revised in 2023).

Going concern

As at 31 December 2025, the Group had total current liabilities in excess of total current assets by
RMB 7,384,414,975.47. As at 31 December 2025, the Group had available and unused credit
facilities and bonds amounting to RMB 49,239,851,263.83 , which is greater than the balance of
the net current liabilities. The Group can obtain financial support from the available line of credit
and bonds when needed. Therefore, the financial statements have been prepared on a going
concern basis.

STATEMENT OF COMPLIANCE WITH THE ASBE

The financial statements prepared by the Company comply with the requirements of the
Accounting Standards for Business Enterprises, and truly and completely reflect the consolidated
and Company's financial position as at 31 December 2025, and the consolidated and Company's
operating results, consolidated and Company's shareholders’ equity, and consolidated and
Company's cash flow for the year ended 31 December 2025.

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES

1. Accounting year

The financial year of the Group is from 1 January to 31 December of the Gregorian calendar year.
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
2. Operating cycle

Business cycle refers to the period from the purchase of assets for processing to the realization of
cash or cash equivalents. The Group is actually engaged in the principal operating activities of
port services, bonded logistics services and other businesses such as property development and
investment.

3. Functional currency

The Company’s functional currency is Renminbi (hereinafter referred to as "RMB"), and these
financial statements are presented in RMB. The Company and its domestic subsidiaries use RMB
as their bookkeeping base currency. The Company's overseas subsidiaries determine their
functional currency according to the currency in the primary economic environment in which they
operate. The Company adopts RMB to prepare its financial statements.

4. Basis of accounting and principle of measurement

The Group has adopted the accrual basis of accounting. Except for financial instruments which
are measured at fair value, the Group adopts the historical cost as the principle of measurement of
the financial statements. Upon being restructured into a stock company, the fixed assets and
intangible assets initially contributed by the state-owned shareholders are recognised based on the
valuation amounts confirmed by the state-owned assets administration department. Where assets
are impaired, provisions for asset impairment are made in accordance with the relevant
requirements.

Where the historical cost is adopted as the measurement basis, assets are recorded at the amount
of cash or cash equivalents paid or the fair value of the consideration given to acquire them at the
time of their acquisition. Liabilities are recorded at the amount of proceeds or assets received or
the contractual amounts for assuming the present obligation, or, at the amounts of cash or cash
equivalents expected to be paid to settle the liabilities in the normal course of business.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using valuation technique. Fair value measurement
and disclosure in the financial statements are determined according to the above basis.

In the measurement of non-financial assets at fair value, market participants' ability to best utilize
such assets to generate most economic benefits, or the ability to sell such assets to other market
participants who are able to best utilize the assets to generate economic benefits is taken into
account.

For financial assets of which transaction prices are the fair value on initial recognition, and of
which valuation technique involving unobservable input is used in subsequent measurement, the
valuation technique in the course of valuation is adjusted to enable the result of initial recognition
based on the valuation technique equal to the transaction price.

-17 -



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

av)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
4. Basis of accounting and principle of measurement - continued

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as follows:

o Level 1 inputs are unadjusted quoted prices in active markets for identical assets or liabilities that
the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset or liability.

5. Method for determination of materiality criteria and basis for selection

Item

Materiality criteria

Significant prepayments aged more than 1 year

The amount exceeds RMB 10 million individually

Significant dividends receivable aged more than
1 year

The amount exceeds RMB 5 million individually

Significant other receivables for which bad debt
provision is assessed on an individual basis

The amount exceeds RMB 10 million individually

Reversal or recovery of significant bad debt
provision

The amount exceeds RMB 10 million individually

Impairment testing of significant long-term equity
investments

The carrying amount of an individual long-term equity investment =2%
of the amount of total assets

Significant construction in progress

The year-end carrying amount of an individual construction in progress
ranges top ten

Impairment testing of significant construction
in progress

The carrying amount of an individual construction in progress =20% of
the amount of construction in progress

Significant accounts payable aged more than 1 year

The amount exceeds RMB 10 million individually

Significant advance payments received aged
more than 1 year

The amount exceeds RMB 10 million individually

Significant contract liabilities aged more than
1 year

The amount exceeds RMB 10 million individually

Significant dividends payable aged more than
1 year

The amount exceeds RMB 50 million individually

Significant other payables aged more than 1 year

The amount exceeds RMB 30 million individually

Cash flows from significant investing activities

The amount exceeds 0.5% of the amount of total assets individually

Significant non-wholly owned subsidiaries

The amount of total revenue or total assets of subsidiaries exceeds 15% of
the amount of total consolidated revenue or total consolidated assets

Significant joint ventures or associates

Joint ventures or associates in which the carrying amount of a long-term
equity investment accounts for =10% of the amount of total consolidated
assets and in which the investment income recognised under the equity
method accounts for =10% of the amount of total consolidated profit

Significant commitments

The amount exceeds 0.3% of the amount of total assets individually,
including reorganization, mergers and acquisitions, and building of
construction in progress, etc.
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
6. Business combinations

Business combinations are classified into business combinations involving enterprises under
common control and business combinations not involving enterprises under common control.

6.1 Business combinations involving enterprises under common _control

A business combination involving enterprises under common control is a business combination in
which all of the combining enterprises are ultimately controlled by the same party or parties both
before and after the combination, and that control is not transitory.

Assets and liabilities obtained by the combining party shall be measured at their respective
carrying amounts as recorded by the final controlling party in the consolidated financial
statements at the date of the combination. The difference between share of the carrying amount of
the net assets obtained and the carrying amount of the consideration paid for the combination (or
total par value of issued shares) is adjusted to the share premium in capital reserve. If the share
premium is not sufficient to absorb the difference, any excess shall be adjusted against surplus
reserve and retained earnings in turn.

Costs that are directly attributable to the combination are charged to profit or loss in the period in
which they are incurred. The merger date is the date on which the combining party actually

obtains control over the combined party.

6.2 Business combinations not involving enterprises under common control

A business combination not involving enterprises under common control is a business
combination in which all of the combining enterprises are not ultimately controlled by the same
party or parties before and after the combination.

The cost of combination is the aggregate of the fair values, at the acquisition date, of the assets
given, liabilities incurred or assumed, and equity securities issued by the acquirer, in exchange for
control of the acquiree. The intermediary expenses (fees in respect of auditing, legal services,
valuation and consultancy services, etc.) and other general and administrative expenses
attributable to the business combination are recognised in profit or loss in the periods when they
are incurred.

The acquiree's identifiable assets, liabilities and contingent liabilities acquired by the acquirer in a
business combination that meet the recognition criteria shall be measured at fair value at the
acquisition date. The acquisition date refers to the date on which the acquirer actually obtains
control over the acquiree.
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
6. Business combinations - continued

6.2 Business combinations not involving enterprises under common control - continued

Where the cost of combination exceeds the acquirer's interest in the fair value of the acquiree's
identifiable net assets, after considering the impact of relevant deferred income tax, the difference
is treated as an asset and recognised as goodwill, which is measured at cost on initial recognition.
Where the cost of combination is less than the acquirer's interest in the fair value of the acquiree's
identifiable net assets, the acquirer reassesses the measurement of the fair values of the acquiree's
identifiable assets, liabilities and contingent liabilities and measurement of the cost of
combination. If after that reassessment, the cost of combination is still less than the acquirer's
interest in the fair value of the acquiree's identifiable net assets, the acquirer recognises the
remaining difference immediately in profit or loss for the current period.

7. Goodwill

Goodwill arising from a business combination is measured at cost less accumulated impairment
losses, and is presented separately in the consolidated financial statements. Goodwill shall be
subject to impairment testing at least at the end of each year.

The impairment testing of goodwill shall be conducted in combination with the relevant assets
group or assets group combination. That is, since the purchase date, the book value of goodwill is
apportioned to the assets group or combination of assets groups that can benefit from the
synergistic effect of business combination in a reasonable way. If the recoverable amount of the
assets group or combination of assets groups containing apportioned goodwill is lower than its
book value, the corresponding impairment loss is recognised. The amount of impairment loss
shall first offset the book value of goodwill apportioned to the assets group or assets group
portfolio, and then offset the book value of other assets in proportion to the proportion of the book
value of other assets other than goodwill in the assets group or assets group portfolio.

The recoverable amount is the higher of the net amount of the fair value of the assets minus the
disposal expenses and the present value of the estimated future cash flow of the assets.

The impairment loss of goodwill shall be included in the current profit and loss when it occurs,
and shall not be reversed in future accounting periods.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
8. Consolidated financial statements

The consolidation scope of consolidated financial statements is determined on the basis of control.
Control exists when the investor has power over the investee; is exposed, or has rights, to variable
returns from its involvement with the investee; and has the ability to use its power over the
investee to affect its returns. The Group reassesses whether or not it controls an investee if facts
and circumstances indicate that there are changes in the above elements of the definition of
control.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and
ceases when the Group loses control of the subsidiary.

For a subsidiary already disposed of by the Group, the operating results and cash flows before the
date of disposal (the date when control is lost) are included in the consolidated income statement
and consolidated cash flow statement, as appropriate.

For subsidiaries acquired through a business combination involving enterprises not under
common control, when preparing the consolidated financial statements of the current period, the
purchased subsidiary will be included in the consolidation scope of the Company from the
acquisition date on the basis of the fair value of the identifiable assets and liabilities of the
purchased subsidiary determined on the acquisition date. The operating results and cash flows
from the acquisition date (the date when control is obtained) are included in the consolidated
income statement and consolidated cash flow statement, as appropriate.

No matter when the business combination occurs in the reporting period, subsidiaries acquired
through a business combination involving enterprises under common control, when preparing the
consolidated financial statements of the current period, the book value of each assets and liability
of the consolidated subsidiary in the final controller's financial statements is taken as the basis, as
if they had been included in the scope of consolidation from the date when they first came under
the common control of the ultimate controlling party. Their operating results and cash flows from
the date when they first came under the common control of the ultimate controlling party are
included in the consolidated income statement and consolidated cash flow statement, as
appropriate.

The significant accounting policies and accounting periods adopted by the subsidiaries are
determined based on the uniform accounting policies and accounting periods set out by the
Company.

Where the accounting policies and accounting periods adopted by subsidiaries are inconsistent
with those of the Company, appropriate adjustments are made to the subsidiaries' financial

statements in accordance with the accounting policies of the Company.

All significant intra-group balances and transactions are eliminated on consolidation.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
8. Consolidated financial statements - continued

The portion of subsidiaries' equity that is not attributable to the Company is treated as non-
controlling interests and presented as " non-controlling interests " in the consolidated balance
sheet under the line item of shareholders' equity. The portion of net profits or losses of
subsidiaries for the period attributable to non-controlling interests is presented as " non-
controlling interests " in the consolidated income statement under the line item of "net profit". The
portion of comprehensive income of subsidiaries for the period attributable to non-controlling
interests is presented as " attributable to non-controlling interests " in the consolidated income
statement under the line item of "total comprehensive income".

When the amount of loss for the period attributable to the non-controlling shareholders of a
subsidiary exceeds the non-controlling shareholders' portion of the opening balance of owners'
equity of the subsidiary, the excess amount is still allocated against non-controlling interests.

Acquisition of non-controlling interests or disposal of interests in a subsidiary that does not result
in the loss of control over the subsidiary is accounted for as equity transactions. The carrying
amounts of the Company's interests and non-controlling interests are adjusted to reflect the
changes in their relative interests in the subsidiary. The difference between the amount by which
the non-controlling interests are adjusted and the fair value of the consideration paid or received is
adjusted to capital reserve. If the capital reserve is not sufficient to absorb the difference, surplus
reserve and retained earnings shall be offset in turn.

For the stepwise acquisition of equity interest till acquiring control after a few transactions and
leading to business combination not involving enterprises under common control, it shall be dealt
with based on whether it belongs to 'package deal': if it belongs to 'package deal', it will be
accounted for as a transactions to acquire control; if it does not belong to 'package deal', it will be
accounted for as a transaction to acquire control on acquisition date, and the fair value of acquiree’'
shares held before acquisition date will be revalued, and the difference between fair value and
carrying amount will be recognised in profit or loss of the current period; if acquiree' shares held
before acquisition date involve changes in other comprehensive income and other changes in
owners' equity under equity method, it will be transferred to income of acquisition date.

When the Group loses control over a subsidiary due to disposal of equity investment or other
reasons, any retained interest is re-measured at its fair value at the date when control is lost. The
difference between the sum of the consideration obtained from the disposal of equity and the fair
value of the remaining equity, less the share of the net assets of the parent company that should be
continuously calculated from the purchase date based on the original shareholding ratio, is
included in the investment income of the current period when the control right is lost, and at the
same time, the goodwill is offset. Other comprehensive income associated with investment in the
former subsidiary is reclassified to investment income in the period in which control is lost.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
8. Consolidated financial statements - continued

When the Group loses control of a subsidiary in two or more arrangements (transactions), terms
and conditions of the arrangements (transactions) and their economic effects are considered. One
or more of the following indicate that the Group shall account for the multiple arrangements as a
'package deal": (i) they are entered into at the same time or in contemplation of each other; (i)
they form a complete transaction designed to achieve an overall commercial effect; (iii) the
occurrence of one transaction is dependent on the occurrence of at least one other transaction; (iv)
one transaction alone is not economically justified, but it is economically justified when
considered together with other transactions. Where the transactions of disposal of equity
investments in a subsidiary until the loss of control are assessed as a package deal, these
transactions are accounted for as one transaction of disposal of a subsidiary with loss of control.
Before losing control, the difference of consideration received on disposal and the share of net
assets of the subsidiary continuously calculated from acquisition date is recognised as other
comprehensive income. When losing control, the cumulated other comprehensive income is
transferred to profit or loss of the period of losing control. If the transactions of disposal of equity
investments in a subsidiary are not assessed as a package deal, these transactions are accounted
for as unrelated transactions.

9. Joint arrangements

Joint venture arrangement refers to an arrangement jointly controlled by two or more participants.
The joint venture arrangement of the Group has the following characteristics: (1) all participants
are bound by the arrangement; (2) Two or more participants exercise joint control over the
arrangement. None of the participants can control the arrangement alone, and none of the
participants with joint control over the arrangement can prevent other participants or a
combination of participants from controlling the arrangement alone.

Joint control refers to the common control over an arrangement according to relevant agreements,
and the relevant activities of the arrangement must be agreed by the participants sharing the
control right before making decisions.

There are two types of joint arrangements - joint operations and joint ventures. The classification
is based on the rights and obligations of the parties under the joint venture arrangement, taking
into account factors such as the structure, legal form and contractual terms of the arrangement. A
joint operation is a joint arrangement whereby the parties that have joint control of the
arrangement have rights to the assets, and obligations for the liabilities, relating to the
arrangement. A joint venture is a joint arrangement whereby the parties that have joint control of
the arrangement have rights to the net assets of the arrangement.

The Group accounts for investments in joint ventures using equity method. Refer to Note (IV)
14.3.2 "Long-term equity investments accounted for using the equity method" for details.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
9. Joint arrangements - continued

When a group entity undertakes its activities under joint operations, the Group as a joint operator
recognises in relation to its interest in a joint operation: - its assets, including its share of any
assets held jointly; its liabilities, including its share of any liabilities incurred jointly; its revenue
from the sale of its share of the output arising from the joint operation; its share of the revenue
from the sale

of the output by the joint operation, and its expenses, including its share of any expenses incurred
jointly. The Group accounts for the assets, liabilities, revenues and expenses relating to its interest
in a joint operation in accordance with the accounting standards applicable to the particular assets,
liabilities, revenues and expenses.

10. Cash and cash equivalents

Cash comprises cash on hand and deposits that can be readily withdrawn on demand. Cash
equivalents are the Group's short-term (generally due within 3 months since the acquisition date),
highly liquid investments that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

11. Financial instruments

The Group recognises a financial asset or a financial liability when it becomes a party to the
contractual provisions of the financial instrument.

For financial assets purchased or sold in regular ways, assets to be received and liabilities to be
assumed are recognised on the transaction date or assets sold are derecognised on that date.

Financial assets and financial liabilities are initially measured at fair value (the method for
determining the fair values of the financial assets and financial liabilities is set out in related
disclosures under "basis of accounting and principle of measurement” in Note (IV) 4. For
financial assets and financial liabilities at fair value through profit or loss, transaction costs are
immediately recognised in profit or loss. For other financial assets and financial liabilities,
transaction costs are included in their initial recognised amounts. Upon initial recognition of
contract assets, bills receivable and accounts receivable that do not contain significant financing
component or without considering the financing component included in the contract with a term
not exceeding one year under the Accounting Standards for Business Enterprises No. 14 -
Revenue (hereinafter referred to as "Revenue Standards"), the Group adopts the transaction price
as defined in the Revenue Standards for initial measurement.

When there is a difference between the fair value of financial assets or financial liabilities initially
recognised and the transaction price, if the fair value is not determined based on the quotation of
the same assets or liabilities in the active market or based on the valuation technology only using
observable market data, no gains or losses will be recognised when the financial assets or
financial liabilities are initially recognised.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

The effective interest method is a method of calculating the amortised cost of a financial asset or a
financial liability and of allocating the interest income or interest expenses over the relevant
accounting periods.

The effective interest rate is the rate that exactly discounts estimated future cash flows through the
expected life of the financial asset or financial liability to the book value of the financial asset or
to the amortised cost of the financial liability. When calculating the effective interest rate, the
Group estimates future cash flows considering all contractual terms of the financial asset or
financial liability (such as repayment in advance, extension, call option or other similar options
etc.) (without considering the expected credit losses).

The amortised cost of a financial asset or a financial liability is the amount of a financial asset or a
financial liability initially recognised net of principal repaid, plus or less the cumulative amortised
amount arising from amortisation of the difference between the amount initially recognised and
the amount at the maturity date using the effective interest method, net of cumulative credit loss
allowance (only applicable to financial assets).

11.1  Classification, recognition and measurement of financial assets

Subsequent to initial recognition, the Group's financial assets of various categories are
subsequently measured at amortised cost, at fair value through other comprehensive income or at
fair value through profit or loss.

If the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding, and the financial
asset is held within a business model whose objective is achieved by collecting contractual cash
flows, the Group classifies such financial asset as financial assets at amortised cost, which include
cash and bank balances, bills receivable, accounts receivable, other receivables, and long-term
receivables etc.

If the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding, and the financial
asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling the financial asset, the Group classifies such financial asset as financial
assets at FVTOCI. The accounts receivable and bills receivable classified as at FVTOCI upon
acquisition are presented under receivables under financing, while the remaining items due within
one year (inclusive) upon acquisition are presented under other current assets. Other financial
assets of such type are presented as other debt investments if they are due after one year since the
acquisition, or presented under non-current assets due within one year if they are due within one
year (inclusive) since the balance sheet date.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.1  Classification, recognition and measurement of financial assets - continued

On initial recognition, the Group may irrevocably designate non-trading equity instruments, other
than contingent consideration recognised through business combination not involving enterprises
under common control, as financial assets at FVTOCI on an individual basis. Such financial
assets at FVTOCI are presented as investments in other equity instruments.

A financial asset is classified as held for trading if one of the following conditions is satisfied:

o It has been acquired principally for the purpose of selling in the near term; or

¢  On initial recognition, it is part of a portfolio of identified financial instruments that the
Group manages together and there is objective evidence that the Group has a recent actual
pattern of short-term profit-taking; or

e  Related financial assets are derivatives. However, the derivatives meeting the definition of
financial guarantee contract and those designated as effective hedging instruments are
excluded.

Financial assets measured at fair value through profit or loss (hereinafter referred to as "FVTPL")
include those classified as financial assets at FVTPL and those designated as financial assets at
FVTPL.

o Financial assets not satisfying the criteria of classification as financial assets at amortised
cost and financial assets at FVTOCI are classified as financial assets at FVTPL.

o Upon initial recognition, the Group may irrevocably designate the financial assets at FVTPL
if doing so eliminates or significantly reduces accounting mismatch.

Financial assets at FVTPL other than derivative financial assets are presented as financial assets
held for trading. Financial assets with a maturity over one year since the balance sheet date (or
without a fixed maturity) and expected to be held for over one year are presented under other non-
current financial assets.

11.1.1 Financial assets measured at amortised cost
Financial assets measured at amortised cost are subsequently measured at amortised cost using the

effective interest method. Gain or loss arising from impairment or derecognition is recognised in
profit or loss.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.1  Classification, recognition and measurement of financial assets - continued

11.1.1 Financial assets measured at amortised cost - continued

For financial assets measured at amortised cost, the Group recognises interest income using
effective interest method. The Group calculates and recognises interest income through book
value of financial assets multiplying effective interest rate, except for the following circumstances:

o For purchased or originated credit-impaired financial assets, the Group calculates and
recognises the interest income based on amortised cost of the financial asset and the
effective interest rate through credit adjustment since initial recognition.

o For financial assets that have not suffered from credit impairment but have become credit
impairment in subsequent periods, the Group will calculate and determine their interest
income according to the amortised cost and effective interest rate of the financial assets in
subsequent periods. If the financial instruments no longer has credit impairment due to the
improvement of its credit risk in the subsequent period, and this improvement can be related
to an event that occurs after the application of the above provisions, the Group will calculate
and determine interest income by multiplying the actual interest rate by the book value of
the financial asset.

11.1.2 Financial assets at FVTOCI

For financial assets classified as at FVTOCI, except for the impairment losses or gains and the
interest income and exchange losses or gains calculated using the effective interest method which
are included in profit or loss for the period, the changes in fair value are included in other
comprehensive income. The amounts included in profit or loss for each period are equivalent to
that as if the financial assets have been always measured at amortised cost. Upon derecognition,
the accumulated gains or losses previously included in other comprehensive income are
transferred to profit or loss for the period.

Changes in fair value of non-trading equity instrument investments designated as financial assets
at FVTOCI are recognised in other comprehensive income, and the cumulative gains or losses
previously recognised in other comprehensive income allocated to the part derecognised are
transferred and included in retained earnings. During the period in which the Group holds the
non-trading equity instruments, revenue from dividends is recognised in profit or loss for the
current period when (1) the Group has established the right of collecting dividends; (2) it is
probable that the associated economic benefits will flow to the Group; and (3) the amount of
dividends can be measured reliably.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.1  Classification, recognition and measurement of financial assets - continued

11.1.3 Financial assets at FVTPL
Financial assets at FVTPL are subsequently measured at fair value. Gain or loss arising from
changes in fair value and dividends and interest related to the financial assets are recognised in

profit or loss.

11.2  Impairment of financial instruments

For financial assets at amortised cost, financial assets classified as at FVTOCI, lease receivables,
contract assets, loan commitments that are not financial liabilities at FVTPL, financial liabilities
that are not at FVTPL and financial guarantee contracts that are not qualified for derecognition
due to the transfer of financial assets or financial liabilities arising from continuing involvement
of the transferred financial assets, the Group accounts for the impairment and recognises the
provision for losses on the basis of expected credit loss (hereinafter referred to as "ECL").

For all contract assets, bills receivable and accounts receivable arising from transactions regulated
by Revenue Standards, and lease receivables arising from transactions regulated by the
Accounting Standards for Business Enterprises No. 21 - Leases, the Group recognises the
provision for losses at an amount equivalent to lifetime ECL.

For other financial instruments (other than purchased or originated credit-impaired financial
assets), the Group assesses the changes in credit risk since initial recognition of relevant financial
instruments at each balance sheet date. If the credit risk has increased significantly since initial
recognition of the financial instruments, the Group recognises the provision for losses at an
amount equivalent to lifetime ECL; if the credit risk has not increased significantly since initial
recognition of the financial instruments, the Group recognises the provision for losses at an
amount equivalent to 12-month ECL. The increase or reversal of credit impairment for financial
assets other than those classified as at FVTOCI is recognised as impairment loss or gain and
included in profit or loss for the period. For financial assets classified as at FVTOCI, the
provision for bad debts is recognised in other comprehensive income and the impairment loss or
gain is included in profit or loss for the period without reducing the carrying amount of the
financial assets in the balance sheet.

Where the Group has measured the provision for losses at an amount equivalent to lifetime ECL
of a financial instrument in prior accounting period, but the financial instrument no longer
satisfies the criteria of significant increase in credit risk since initial recognition at the current
balance sheet date, the Group recognises the provision for losses of the financial instrument at an
amount equivalent to 12-month ECL at the current balance sheet date, with any resulting reversal
of provision for losses recognised as impairment gains in profit or loss for the period.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

11.

Financial instruments - continued

11.2  Impairment of financial instruments - continued

11.2.1 Significant increase of credit risk

The Group uses reasonable and supportable forward-looking information to assess whether the
credit risk has increased significantly since initial recognition by comparing the risk of a default
occurring on the financial instrument at the balance sheet date with the risk of a default occurring
on the financial instrument at the date of initial recognition. For loan commitments and financial
guarantee contracts, the date on which the Group becomes a party to the irrevocable commitment
is considered to be the date of initial recognition in the application of criteria related to the
financial instrument for impairment.

In particular, the following information is taken into account when assessing whether credit risk
has increased significantly:

(1)
)

G)

(4)
)
(6)
(7)
(8)
)

(10)

(11)
(12)

Significant changes in internal price indicators resulting from changes in credit risk;
Significant changes in the rates or other terms of an existing financial instrument if the
instrument was newly originated or issued at the balance sheet date (such as more
stringent covenants, increased amounts of collateral or guarantees, or higher rate of return,
etc.);

Significant changes in the external market indicators of credit risk of the same financial
instrument or similar financial instruments with the same expected duration. These
indicators include: credit spreads, credit default swap prices against borrower, length of
time and extent to which the fair value of financial assets is less than their amortised cost,
and other market information related to the borrower (such as the borrower's debt
instruments or changes in the price of equity instruments);

An actual or expected significant change in the financial instrument's external credit rating;
An actual or expected decrease in the internal credit rating for the debtor;

Adverse changes in business, financial or economic conditions that are expected to cause a
significant decrease in the debtor's ability to meet its debt obligations;

An actual or expected significant change in the operating results of the debtor;

Significant increase in credit risk of other financial instruments issued by the same debtor;
Significant adverse changes in the regulatory, economic, or technological environment of
the debtor;

Significant changes in the value of the collaterals or the quality of guarantees or credit
enhancements provided by third parties, which are expected to reduce the debtor's
economic motives to repay within the time limit specified in contract or affect the
probability of default;

Significant change in the debtor's economic motives to repay within the time limit
specified in contract;

Expected changes to loan contract, including the exemption or revision of contractual
obligations, the granting of interest-free periods, the jump in interest rates, the requirement
for additional collateral or guarantees, or other changes in the contractual framework for
financial instruments that may result from the breach of contract;
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.2  Impairment of financial instruments - continued

11.2.1 Significant increase of credit risk - continued

(13)  Significant change in the expected performance and repayment of the debtor;
(14)  Significant change in the method used by the Group to manage the credit of financial
instruments.

The Group assumes that the credit risk on a financial instrument has not increased significantly
since initial recognition if the financial instrument is determined to have lower credit risk at the
balance sheet date. A financial instrument is determined to have lower credit risk if: 1) it has a
lower risk of default, ii) the borrower has a strong capacity to meet its contractual cash flow
obligations in the near term and iii) adverse changes in economic and business conditions in the
longer term may, but will not necessarily, reduce the ability of the borrower to fulfil its
contractual cash flow obligations.

11.2.2 Credit-impaired financial assets

When an event or several events that are expected to have adverse impact on the future cash flows
of the financial assets have occurred, the financial assets become credit-impaired. The evidences
of credit impairment of financial assets include the following observable information:

(1) Significant financial difficulty of the issuer or debtor.

(2) A breach of contract by the debtor, such as a default or delinquency in interest or principal
payments.

3) The creditor, for economic or legal reasons relating to the debtor's financial difficulty,
granting a concession to the debtor.

4) It becomes probable that the debtor will enter bankruptcy or other financial reorganizations.

(5) The disappearance of an active market for the financial asset because of financial
difficulties of the issuer or the debtor.

(6) Purchase or origination of a financial asset with a large scale of discount, which reflects
the fact of credit loss.

Based on the Group's internal credit risk management, the Group considers an event of default
occurs when information developed internally or obtained from external sources indicates that the
debtor is unlikely to pay its creditors, including the Group, in full (without taking into account any
collaterals held by the Group).
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.2  Impairment of financial instruments - continued

11.2.3 Determination of expected credit loss

The Group determines the credit loss of leases receivables on the basis of single assets, and
determines the credit loss of related financial instruments on the basis of combination of cash at
bank and on hand, bills receivable, accounts receivable, other receivables, long-term receivables,
etc. with impairment matrix. The Group divides financial instruments into different groups based
on common risk characteristics. Common credit risk characteristics adopted by the Group include:
type of financial instruments, credit risk rating, type of collateral, initial recognition date,
remaining contract period, industry of the debtor, geographical location of the debtor, value of
collateral relative to financial assets, etc.

The Group determines the ECL of relevant financial instruments using the following methods:

o For financial assets, the credit loss is the present value of the difference between the
contractual cash flows that are due to the Group under the contract and the cash flows that
the Group expects to receive;

o For financial guarantee contracts (refer to Note (IV) 11.4.1.3 for the detail of accounting
policies), the credit loss is the present value of the expected payments to reimburse the
holder for the credit loss incurred less any amounts that the Group expects to receive from
the holder, the debtor or any other party.

o For financial assets credit-impaired at the balance sheet date, but not purchased or originated
credit-impaired, the credit loss is the difference between the book value of the financial
assets and the present value of estimated future cash flows discounted at the original
effective interest rate.

The factors reflected by the Group's measurement of ECL of financial instruments include:
unbiased probability weighted average amount recognised by assessing a series of possible results;
time value of money; reasonable and supportable information related to historical events, current
condition and forecast of future economic position that is available without undue cost or effort at
the balance sheet date.

11.2.4 Write-off of financial assets
When the Group no longer reasonably expects that the contractual cash flows of financial assets

can be collected in aggregate or in part, the Group will directly write down the book value of the
financial assets, which constitutes derecognition of relevant financial assets.

-31 -



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.3  Transfer of financial assets

The Group will derecognise a financial asset if one of the following conditions is satisfied: (i) the
contractual rights to the cash flows from the financial asset expire; (ii) the financial asset has been
transferred and substantially all the risks and rewards of ownership of the financial asset is
transferred to the transferee; or (iii) although the financial asset has been transferred, the Group
neither transfers nor retains substantially all the risks and rewards of ownership of the financial
asset but has not retained control of the financial asset.

If the Group neither transfers nor retains substantially all the risks and rewards of ownership of a
financial asset, and it retains control of the financial asset, the Group will recognise the financial
asset to the extent of its continuing involvement in the transferred financial asset and recognise an
associated liability. The Group will measure relevant liabilities as follows:

o For transferred financial assets carried at amortised cost, the carrying amount of relevant
liabilities is the carrying amount of financial assets transferred with continuing involvement
less amortised cost of the Group's retained rights (if the Group retains relevant rights upon
transfer of financial assets) with addition of amortised cost of obligations assumed by the
Group (if the Group assumes relevant obligations upon transfer of financial assets). Relevant
liabilities are not designated as financial liabilities at fair value through profit or loss.

o For transferred financial assets carried at fair value, the carrying amount of relevant
liabilities is the carrying amount of financial assets transferred with continuing involvement
less fair value of the Group's retained rights (if the Group retains relevant rights upon
transfer of financial assets) with addition of fair value of obligations assumed by the Group
(if the Group assumes relevant obligations upon transfer of financial assets). Accordingly,
the fair value of relevant rights and obligations shall be measured on an individual basis.

For the transfer of a financial asset in its entirety that satisfies the derecognition criteria, the
difference between (1) the carrying amount of the financial asset transferred and (2) the sum of
the consideration received from the transfer and any cumulative gain or loss that has been
recognised in other comprehensive income, is recognised in profit or loss. Where the transferred
assets are non-trading equity instrument investments designated as at FVTOCI, cumulative gains
or losses previously recognised in other comprehensive income are transferred out and included in
retained earnings.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.3  Transfer of financial assets - continued

If a part of the transferred financial asset qualifies for derecognition, the overall carrying amount
of the financial asset prior to transfer is allocated between the part that continues to be recognised
and the part that is derecognised, based on the respective fair value of those parts at the date of
transfer. The difference between (1) the carrying amount allocated to the part derecognised on the
date of derecognition; and (2) the sum of the consideration received for the part derecognised and
any cumulative gain or loss allocated to the part derecognised which has been previously
recognised in other comprehensive income, is recognised in profit or loss. Where the transferred
assets are non-trading equity instrument investments designated as at FVTOCI, cumulative gains
or losses previously recognised in other comprehensive income are transferred out and included in
retained earnings.

For a transfer of a financial asset in its entirety that does not satisfy the derecognition criteria, the
Group continues to recognise the transferred financial asset in its entirety. The consideration

received from transfer of assets is recognised as a financial liability upon receipt.

11.4  Classification of financial liabilities and equity instruments

Financial instruments issued by the Group or their components are classified into financial
liabilities or equity instruments on the basis of the substance of the contractual arrangements and
the economic nature not only the legal form, together with the definition of financial liability and
equity instrument on initial recognition.

11.4.1 Classification, recognition and measurement of financial liabilities

On initial recognition, financial liabilities are classified into financial liabilities at FVTPL and
other financial liabilities.

11.4.1.1 Financial liabilities at FVTPL

Financial liabilities at FVTPL consist of financial liabilities held for trading (including derivatives
classified as financial liabilities) and those designated as at FVTPL. Except for derivative
financial liabilities presented separately, the financial liabilities at FVTPL are presented as held-
for-trading financial liabilities.

A financial liability is classified as held for trading if one of the following conditions is satisfied:

o It has been acquired principally for the purpose of repurchasing in the near term; or
o On initial recognition, it is part of a portfolio of identified financial instruments that the
Group manages together and there is objective evidence that the Group has a recent actual
pattern of short-term profit-taking; or
o It is a derivative that is not a financial guarantee contract or designated and effective as a
hedging instrument.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

11. Financial instruments - continued

11.4  Classification of financial liabilities and equity instruments - continued

11.4.1 Classification, recognition and measurement of financial liabilities - continued
11.4.1.1 Financial liabilities at FVTPL - continued

A financial liability may be designated as at FVTPL on initial recognition when one of the
following conditions is satisfied: (i) Such designation eliminates or significantly reduces
accounting mismatch; or (i1) The Group makes management and performance evaluation on a fair
value basis, in accordance with the Group's formally documented risk management or investment
strategy, and reports to key management personnel on that basis. (iii) The qualified hybrid
financial instrument combines financial asset with embedded derivatives.

Held-for-trading financial liabilities are subsequently measured at fair value. Any gains or losses
arising from changes in fair value and any dividends or interest expenses paid on the financial
liabilities are recognised in profit or loss.

For a financial liability designated as at FVTPL, the amount of changes in fair value of the
financial liability that are attributable to changes in the credit risk of that liability shall be
presented in other comprehensive income, while other changes in fair value are included in profit
or loss for the current period. Upon the derecognition of such financial liability, the accumulated
amount of changes in fair value that are attributable to changes in the credit risk of that liability,
which was recognised in other comprehensive income, is transferred to retained earnings. Any
dividend or interest expense on the financial liabilities is recognised in profit or loss. If the
accounting treatment for the impact of the change in credit risk of such financial liability in the
above ways would create or enlarge an accounting mismatch in profit or loss, the Group shall
present all gains or losses on that liability (including the effects of changes in the credit risk of
that liability) in profit or loss for the period.

For financial liabilities arising from contingent consideration recognised by the Group as the
acquirer in the business combination not involving enterprises under common control, the Group
measures such financial liabilities at fair value through profit or loss, and includes the changes in
the financial liabilities in profit or loss for the period.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.4  Classification of financial liabilities and equity instruments - continued

11.4.1 Classification, recognition and measurement of financial liabilities - continued
11.4.1.2 Other financial liabilities

Except for financial liabilities, financial guarantee contracts and loan commitments arising from
transfer of financial assets that do not meet the derecognition criteria or those arising from
continuing involvement in the transferred financial assets, other financial liabilities are
subsequently measured at amortised cost, with gain or loss arising from derecognition or
amortisation recognised in profit or loss.

If the modification or renegotiation for the contract by the Group and its counterparties does not
result in derecognition of a financial liability subsequently measured at amortised cost but the
changes in contractual cash flows, the Group will recalculate the carrying amount of the financial
liability, with relevant gain or loss recognised in profit or loss. The Group will determine the
carrying amount of the financial liability based on the present value of renegotiated or modified
contractual cash flows discounted at the original effective interest rate of the financial liability.
For all costs or expenses arising from modification or renegotiation of the contract, the Group will
adjust the modified carrying amount of the financial liability and make amortisation during the
remaining term of the modified financial liability.

11.4.1.3 Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments to
reimburse the holder of the contract for a loss it incurs because a specified debtor fails to make
payment when due in accordance with the original or modified terms of a debt instrument.
Subsequent to initial recognition, financial guarantee contracts that are not designated as financial
liabilities at fair value through profit or loss or financial liabilities arising from transfer of
financial assets that do not meet the derecognition criteria or those arising from continuing
involvement in the transferred financial assets, are measured at the higher of amount of loss
provision; and the amount initially recognised less cumulative amortisation amount determined
based on the revenue standards.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.4  Classification of financial liabilities and equity instruments - continued

11.4.2 Derecognition of financial liabilities

The Group derecognises a financial liability (or part of it) when the underlying present obligation
(or part of it) is discharged. An agreement between the Group (the debtor) and the creditor to
replace the original financial liability with a new financial liability with substantially different
terms is accounted for as an extinguishment of the original financial liability and the recognition
of a new financial liability.

When the Group derecognises a financial liability or a part of it, it recognises the difference
between the carrying amount of the financial liability (or part of the financial liability)
derecognised and the consideration paid (including any non-cash assets transferred or new
financial liabilities assumed) in profit or loss.

11.4.3 Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Group
after deducting all of its liabilities. Equity instruments issued (including refinanced), repurchased,
sold and cancelled by the Group are recognised as changes in equity. The Group's issuance of
equity instruments is recorded in the owner's equity at the actual issue price, and the relevant
transaction costs are deducted from the owner's equity (capital reserve). If the capital reserve is
insufficient to offset, the surplus reserve and retained earnings are offset in turn. The
consideration and transaction costs paid for repurchasing the Company's equity instruments
reduce the owner's equity.

The Group recognises the distribution to holders of the equity instruments as distribution of
profits, and dividends paid do not affect total amount of shareholders' equity.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

11. Financial instruments - continued

11.5  Derivatives and embedded derivatives

Derivatives include forward exchange contracts, currency swaps, interest rate swaps and foreign
exchange options, etc. Derivatives are initially measured at fair value at the date when the
derivative contracts are entered into and are subsequently measured at fair value.

Derivatives embedded in hybrid contracts with a financial asset host are not separated by the
Group. The hybrid contract shall apply the relevant accounting standards regarding the
classification of financial assets as a whole.

Derivatives embedded in hybrid contracts with hosts that are not financial assets are separated and
treated as separate derivatives by the Group when they meet the following conditions:

(1) the economic characteristics and risks of the embedded derivative are not closely related to
those of the host contract;

(2) a separate instrument with the same terms as the embedded derivative would meet the
definition of a derivative;

3) the hybrid contracts are not measured at fair value through profit or loss.

For the embedded derivative separated from the host contracts, the Group accounts for the host
contracts in the hybrid contracts with applicable accounting standards. When the embedded
derivatives whose fair value cannot be measured reliably by the Group according to the terms and
conditions of the embedded derivatives, the fair value of such derivatives are measured at the
difference between the fair value of the hybrid contracts and the fair value of the host contracts.
By adopting the above method, if the embedded derivative cannot be measured on a stand-alone
basis at the time when it is acquired or at subsequent balance sheet dates, the hybrid instrument is
designated as financial instruments at fair value through profit or loss as a whole.

11.6  Offsetting financial assets and financial liabilities

Where the Group has a legal right that is currently enforceable to set off the recognised financial
assets and financial liabilities, and intends either to settle on a net basis, or to realize the financial
asset and settle the financial liability simultaneously, a financial asset and a financial liability shall
be offset and the net amount is presented in the balance sheet. Except for the above circumstances,
financial assets and financial liabilities shall be presented separately in the balance sheet and shall
not be offset.

11.7  Compound instruments

For convertible bonds issued by the Group that contain both liabilities and conversion option that
may convert the liabilities to its own equity instrument, upon initial recognition, the bonds are
split into liabilities and conversion option which are separately recognised. Therein, the
conversion option that exchanges a fixed amount of cash or other financial assets for a fixed
amount of equity instruments is accounted for as an equity instrument.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.7  Compound instruments - continued

Upon initial recognition, the fair value of liability portion is determined based on the prevailing
market price of the bonds containing no conversion option. The overall issue price of the
convertible bonds net of the fair value of the liability portion is considered as the value of the
conversion option that enables the bonds holder to convert the bonds to equity instruments, and is
included in other equity instruments.

The liability portion of the convertible bonds is subsequently measured at amortised cost using
effective interest method; the value of the conversion option classified as equity instrument is
remained in equity instrument. The expiry or conversion of convertible bonds will not result in
loss or gain.

The transaction costs incurred for issuance of the convertible bonds are allocated between the
liability portion and equity instrument portion in proportion to their respective fair values. The
transaction cost relating to the equity instrument portion is directly included in equity instrument;
while the transaction cost relating to the liability portion is included in the carrying amount of the
liability, and amortised over the lifetime of the convertible bonds using effective interest method.

11.8  Reclassification of financial instruments

When the Group changes the business model to manage the financial assets, the financial assets
affected will be reclassified and no financial liabilities will be reclassified.

The financial assets are reclassified by the Group and are accounted for prospectively since the
date of reclassification (i.e., the first date of the initial reporting period after the business model of
which the financial assets are reclassified by the enterprise is changed).

Where a financial asset at amortised cost is reclassified as a financial asset at fair value through
profit or loss by (hereinafter referred to as "FVTPL") the Group, such financial asset is measured
at fair value at the date of reclassification and the difference between the original carrying amount
and the fair value is recognised in profit or loss for the period.

Where a financial asset at amortised cost is reclassified as a financial asset at fair value through
other comprehensive income (hereinafter referred to as "FVTOCI") by the Group, such financial
asset is measured at fair value at the date of reclassification, and the difference between the
original carrying amount and the fair value is recognised in other comprehensive income.

Where a financial asset at FVTOCI is reclassified as a financial asset at amortised cost by the
Group, the accumulated gains or losses previously recognised in other comprehensive income are
transferred out and the fair value at the date of reclassification is adjusted. The adjusted fair value
is determined as the new carrying amount, as if the financial asset has been always measured at
amortised cost. The reclassification of the financial asset shall not affect its effective interest rate
or the measurement of ECL.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
11. Financial instruments - continued

11.8  Reclassification of financial instruments - continued

Where a financial asset at FVTOCI is reclassified as a financial asset at FVTPL by the Group,
such financial asset continues to be measured at fair value. At the same time, the accumulated
gains or losses previously recognised in other comprehensive income are transferred to profit or
loss for the period.

Where a financial asset at FVTPL is reclassified as a financial asset at amortised cost by the
Group, the fair value at the date of reclassification is determined as the new book value.

Where a financial asset at FVTPL is reclassified as a financial asset at FVTOCI by the Group,
such financial asset continues to be measured at fair value.

Where a financial asset at FVTPL is reclassified, the effective interest rate is determined on the
basis of the fair value of the financial asset at the date of reclassification.

12. Receivables

12.1  Determination and accounting methods for expected credit losses of receivables

The Group assesses the credit risk of receivables with significantly different credit risks on an
individual basis, and determine the credit losses of receivables on a portfolio basis using an
impairment matrix for other receivables. The amount of increase in or reversal of allowance for
expected credit losses on receivables is included in profit or loss for the period as credit losses or
gains.

12.2  Categories of portfolios for which provision for bad debts is assessed on a portfolio basis
according to credit risk characteristics and the basis for determination

The Group classifies receivables into groups A, B and C based on common risk characteristics.
The common credit risk characteristics adopted by the Group include: type of financial instrument,
credit risk rating, initial recognition date, remaining contractual term, industry of the debtor,
geographical location of the debtor, etc.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
12. Receivables - continued

12.2  Categories of portfolios for which provision for bad debts is assessed on a portfolio basis

according to credit risk characteristics and the basis for determination - continued

The Group makes internal credit ratings on customers and determines expected loss rate of
receivables. Basis for determining ratings and the expected loss rates are as follows:

Expected average
loss rate (%)

Internal credit

. Basis for determining portfolio
rating

Customers can make repayments within credit term and have good credit
A records based on historical experience. The probability of default on 0.00-0.10
payment of due amounts is extremely low in the foreseeable future.

The customers may have overdue payment based on historical

experience but they can make repayments. 0.10-0.30

The evidence indicates that the overdue credit risks of the customers are

significantly increased and there is probability of default on payment. 0.30-30.00

12.3  Determination criteria for provision for bad debts on an individual basis

Internal credit
ratings

Expected average

Basis to determine the provision for bad debts on an individual basis o 170
loss ratio (%)

There is evidence showing that the receivables from customers are
impaired, or that the customers are experiencing significant financial
difficulties and thus the receivables will be irrecoverable in the
foreseeable future.

50.00-100.00

13. Inventories

13.1  Categories of inventories, measurement method of cost of inventories, inventory count
system, amortisation method of low-value consumables and packaging materials

13.1.1 Categories of inventories
The Group's inventories mainly include raw materials, merchandise and others. Inventories are

initially measured at cost. Cost of inventories comprises all costs of purchase, costs of conversion
and other expenditures incurred in bringing the inventories to their present location and condition.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
13. Inventories - continued
13.1  Categories of inventories, measurement method of cost of inventories, inventory count

system, amortisation _method of low-value consumables and packaging materials -
continued

13.1.2 Measurement method of cost of inventories

Cost of inventories recognised is calculated using the first-in-first-out and weighted average
method at the end of the month.

13.1.3 Inventory count system
The perpetual inventory system is perpetual inventory system.

13.1.4 Amortisation method for low cost and low-value consumables items and packaging
materials

Packaging materials and low cost and short-lived consumable items are amortised using the
immediate write-off method.

13.2  Recognition criteria and provision method for decline in value of inventories

At the balance sheet date, inventories are measured at the lower of cost and net realizable value. If
the cost of inventories is higher than the net realizable value, a provision for decline in value of
inventories is made.

Net realizable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion, the estimated costs necessary to make the sale and relevant taxes.
Net realizable value is determined on the basis of clear evidence obtained, after taking into
consideration the purposes of inventories being held and effect of post balance sheet events.

Provision for decline in value of inventories is made based on the excess of cost of inventory over
its net realizable value on an item-by-item basis.

After the provision for decline in value of inventories is made, if the circumstances that
previously caused inventories to be written down below cost no longer exist so that the net
realizable value of inventories is higher than their cost, the original provision for decline in value
is reversed and the reversal is included in profit or loss for the period.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
14. Long-term equity investments

14.1  Basis for determining joint control and significant influence over investee

Control means that the investor has the power over the investee, enjoys variable returns by
participating in the relevant activities of the investee, and has the ability to use the power over the
investee to affect its return amount. Joint control refers to the common control over an
arrangement according to relevant agreements, and the relevant activities of the arrangement must
be agreed by the participants sharing the control right before making decisions. Significant
influence refers to having the right to participate in the decision-making of the investee's financial
and operating policies, but not being able to control or jointly control the formulation of these
policies with other parties. When determining whether it is possible to control or exert significant
influence on the investee, the convertible corporate bonds, executable warrants and other potential
voting rights of the investee held by the investor and other parties have been considered.

14.2  Determination of initial investment cost

For a long-term equity investment acquired through business combination involving enterprises
under common control, share of carrying amount of owners' equity of the acquiree in the
consolidated financial statements of ultimate controlling party is recognised as initial investment
cost of long-term equity investment at the date of combination. The difference between initial
investment cost of long-term equity investment and cash paid, non-cash assets transferred and
carrying amount of liabilities assumed, is adjusted in capital reserve. If the balance of capital
reserve is not sufficient to absorb the difference, surplus reserve and retained earnings shall be
offset in turn. If the consideration of the combination is satisfied by the issue of equity securities,
the initial investment cost of the long-term equity investment is the share of carrying amount of
owners' equity of the acquiree in the consolidated financial statements of ultimate controlling
party at the date of combination. The aggregate face value of the shares issued is accounted for as
share capital. The difference between the initial investment cost and the aggregate face value of
the shares issued is adjusted to capital reserve. If the balance of capital reserve is not sufficient to
absorb the difference, surplus reserve and retained earnings shall be offset in turn.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
14. Long-term equity investments - continued

14.2  Determination of initial investment cost - continued

For a long-term equity investment acquired through business combination not involving
enterprises under common control, the initial investment cost of the long-term equity investment
acquired is the cost of acquisition.

The expenses incurred by the acquirer in respect of auditing, legal services, valuation and
consultancy services and other associated general and administrative expenses attributable to the
business combination are recognised in profit or loss when they are incurred.

The long-term equity investment acquired otherwise than through a business combination is
initially measured at its cost. When the entity is able to exercise significant influence or joint
control (but not control) over an investee due to additional investment, the cost of long-term
equity investments is the sum of the fair value of previously - held equity investments determined
in accordance with Accounting Standards for Business Enterprises No.22 - Financial Instruments:
Recognition and Measurement (ASBE No. 22) and the additional investment cost.

14.3  Subsequent measurement and recognition of profit or loss

14.3.1 Long-term equity investments accounted for using the cost method

Long-term equity investments in subsidiaries are accounted for using the cost method in
Company's separate financial statements. A subsidiary is an investee that is controlled by the
Group.

Under the cost method, a long-term equity investment is measured at initial investment cost.
When additional investment is made or the investment is recouped, the cost of the long-term
equity investment is adjusted accordingly. Investment income is recognised in the period in
accordance with the attributable share of cash dividends or profit distributions declared by the
mvestee.

14.3.2 Long-term equity investments accounted for using the equity method

Except for investments in associates and joint ventures classified as held-for-sale partly or wholly,
the Group accounts for investment in associates and joint ventures using the equity method. An
associate is an entity over which the Group has significant influence and a joint venture is a joint
arrangement whereby the Group only has rights to the net assets of the arrangement.

Under the equity method, where the initial investment cost of a long-term equity investment
exceeds the Group's share of the fair value of the investee's identifiable net assets at the time of
acquisition, no adjustment is made to the initial investment cost. Where the initial investment cost
is less than the Group's share of the fair value of the investee's identifiable net assets at the time of
acquisition, the difference is recognised in profit or loss for the period, and the cost of the long-
term equity investment is adjusted accordingly.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
14. Long-term equity investments - continued

14.3  Subsequent measurement and recognition of profit or loss - continued

14.3.2 Long-term equity investments accounted for using the equity method - continued

Under the equity method, the Group recognises its share of the net profit or loss and other
comprehensive income of the investee for the period as investment income and other
comprehensive income for the period. Meanwhile, the carrying amount of long-term equity
investment is adjusted; the carrying amount of long-term equity investment is decreased in
accordance with its share of the investee's declared profit or cash dividends; other changes in
owners' equity of the investee other than net profit or loss, other comprehensive incomed and
profit distribution are correspondingly adjusted to the carrying amount of the long-term equity
investment, and recognised in capital reserve. The Group recognises its share of the investee's net
profit or loss based on the fair value of the investee's individual identifiable assets, etc. at the
acquisition date after making adjustments. When the investee's accounting policies and
accounting period are inconsistent with those of the Group, the Group recognises investment
income and other comprehensive income after making appropriate adjustments to conform to the
Group's accounting policies and accounting period. However, unrealized gains or losses resulting
from the Group's transactions with its associates and joint ventures and assets invested or sold,
which do not constitute a business, are eliminated based on the proportion attributable to the
Group and then investment gains or losses are recognised. However, unrealized losses resulting
from the Group's transactions with its associates and joint ventures which represent impairment
losses on the transferred assets are not eliminated.

When recognising the net loss of the investee that should be shared, the book value of the long-
term equity investments and other long-term interests that substantially constitute the net
investment in the investee should be written down to zero. In addition, if the Group has incurred
obligations to assume additional losses, a provision is recognised according to the obligation
expected, and recorded in the investment loss for the period. Where net profits are subsequently
made by the investee, the Group resumes recognising its share of those profits only after its share
of the profits exceeds the share of losses previously not recognised.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
14. Long-term equity investments - continued

14.4  Disposal of long-term equity investments

On disposal of a long-term equity investment, the difference between the proceeds actually
received and receivable and the carrying amount is recognised in profit or loss for the period. For
long-term equity investments accounted for using the equity method, if the remaining interest
after disposal is still accounted for using the equity method, other comprehensive income
previously recognised using the equity method is accounted for on the same basis as would have
been required if the investee had directly disposed of related assets or liabilities, and transferred to
profit or loss for the period on a pro rata basis; owners' equity recognised due to other changes in
owners' equity of the investee (other than net profit or loss, other comprehensive income and
profit distribution) is transferred to profit or loss for the period on a pro rata basis. For long-term
equity investments accounted for using the cost method, if the remaining interest after disposal is
still accounted for using the cost method, other comprehensive income previously recognised
using the equity method or in accordance with the standards for the recognition and measurement
of financial instruments before obtaining the control over the investee, is accounted for on the
same basis as would have been required if the investee had directly disposed of related assets or
liabilities, and transferred to profit or loss for the period on a pro rata basis; other changes in
owners' equity in the investee's net assets recognised under the equity method (other than net
profit or loss, other comprehensive income and profit distribution) is transferred to profit or loss
for the period on a pro rata basis.

Where the Group loses control over the investee due to disposal of part of shares, and in preparing
the separate financial statements, remaining shares after disposal can have joint control or
significant influence over the investee, the equity method shall be adopted to adjust the remaining
shares as they are accounted for under equity method since the acquisition date. If remaining
shares after disposal cannot have joint control or significant influence over the investee, they are
accounted for in accordance with the standards for recognition and measurement of financial
instruments, and the difference between fair value on date of losing control and carrying amount
is recognised in profit or loss for the period. Other comprehensive income recognised using the
equity method or in accordance with the standards for the recognition and measurement of
financial instruments before obtaining control over the investee, is accounted for on the same
basis as would have been required if the investee had directly disposed of related assets or
liabilities when the control over the investee is lost; other changes in owners' equity in the
investee's net assets recognised under the equity method (other than net profit or loss, other
comprehensive income and profit distribution) is transferred to profit or loss for the period. Where
remaining shares after disposal are accounted for under equity method, other comprehensive
income and other owners' equity are transferred on a pro rata basis. Where remaining shares after
disposal are accounted for in accordance with the standards for recognition and measurement of
financial instruments, other comprehensive income and other owners' equity are all transferred.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
14. Long-term equity investments - continued

14.4  Disposal of long-term equity investments - continued

Where the Group loses joint control or significant influence over the investee after part disposal of
shares, remaining shares after disposal are accounted for in accordance with the standards for
recognition and measurement of financial instruments, and the difference between fair value at the
date of losing joint control or significant influence and carrying amount is recognised in profit or
loss for the period. Other comprehensive income previously recognised under the equity method,
is accounted for on the same basis as would have been required if the investee had directly
disposed of related assets or liabilities when the equity method is not adopted, and other changes
in owners' equity other than net profit or loss, other comprehensive income and profit distribution
are transferred to investment income for the period when the equity method is not adopted.

The Group disposes of its equity investment in subsidiaries through multiple transactions step by
step until it loses control over the subsidiaries. If these transactions belong to "package deal", all
transactions are deemed as one transaction on disposal of equity investment in subsidiaries, and
the difference between the amount of disposal and carrying amount of long-term equity
investment is recognised as other comprehensive income before the loss of control, and
transferred to profit or loss for the period when the control is lost.

15. Investment properties

Investment property is the property held by the Group to earn rentals or for capital appreciation or
both. It includes a land use right that is leased out and a building that is leased out.

An investment property is measured initially at cost. Subsequent expenditures incurred for such
investment property are included in the cost of the investment property if it is probable that
economic benefits associated with the investment property will flow to the Group and the
subsequent expenditures can be measured reliably. Other subsequent expenditures are recognised
in profit or loss for the period in which they are incurred.

The Group uses the cost model for subsequent measurement of investment property, and the
investment properties are depreciated over their useful lives using the straight-line method. The
depreciation life, estimated residual value rate and annual depreciation rate of each category of
investment properties are as follows:

Category Depreciation life (year) | Residual value rate (%) Annual de[()(l;/e?atlon rate
()
Land use rights 21.25-50.00 - 2.00-4.71
Buildings and structures 10.00-43.17 5.00 2.20-9.50

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and it is estimated that no economic benefits can be obtained
from its disposal, the investment properties is derecognised.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
15. Investment properties - continued

When an investment property is sold, transferred, retired or damaged, the Group recognises the
amount of any proceeds on disposal net of the carrying amount and related taxes in profit or loss
for the period.

16. Fixed assets and depreciation

Fixed assets are tangible assets that are held for use in the production or supply of goods or
services, for rental to others, or for administrative purposes, and have useful lives of more than
one accounting year. A fixed asset is recognised only when it is probable that economic benefits
associated with the asset will flow to the Group and the cost of the asset can be measured reliably.
Fixed assets are initially measured at cost, taking into account the impact of abandonment cost.
Upon being restructured into a stock company, the fixed assets initially contributed by the state-
owned shareholders are recognised based on the valuation amounts confirmed by the state-owned
assets administration department.

Subsequent expenditures incurred for the fixed asset are included in the cost of the fixed asset if it
is probable that economic benefits associated with the asset will flow to the Group and the
subsequent expenditures can be measured reliably. Meanwhile the carrying amount of the
replaced part is derecognised. Other subsequent expenditures are recognised in profit or loss for
the period in which they are incurred.

A fixed asset is depreciated over its useful life using the straight-line method starting from the
month subsequent to the one in which it is ready for intended use. The depreciation life, estimated
net residual value rate and annual depreciation rate of each category of fixed assets are as follows:

St Depreciation life Residual value Annual
(year) rate (%) depreciation rate (%)
Port and terminal facilities 5-50 5.00 1.90-19.00
Buildings and structures 5-30 5.00 3.17-19.00
Machinery and equipment,. furniture 320 500 475-31.67
and fixture and other equipment
Motor vehicles and cargo ships 5-25 5.00 3.80-19.00

Estimated net residual value of a fixed asset is the estimated amount that the Group would
currently obtain from disposal of the asset, after deducting the estimated costs of disposal, if the
asset were already of the age and in the condition expected at the end of its useful life.

If a fixed asset is upon disposal or no future economic benefits are expected to be generated from
its use or disposal, the fixed asset is derecognised. When a fixed asset is sold, transferred, retired
or damaged, the amount of any proceeds on disposal of the asset net of the carrying amount and
related taxes is recognised in profit or loss for the period.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
16. Fixed assets and depreciation - continued

The Group reviews the useful life and estimated net residual value of a fixed asset and the
depreciation method applied at least once at each financial year-end, and accounts for any change
as a change in accounting estimates.

17. Construction in progress

Construction in progress is measured at its actual costs. The actual costs include various
construction expenditures during the construction period, borrowing costs capitalized before it is
ready for intended use and other relevant costs. Construction in progress is not depreciated.

Construction in progress is accounted for by categories of projects initiated, and is transferred to a
fixed asset when it is ready for intended use. The criteria for judging the intended use shall be one
of the following:

(1) The physical construction (including installation) of fixed assets has been fully or
substantially completed;

(2) The trial production or trial operation has been carried out and the results of which
indicate that the asset is capable of normal operation or producing qualified products on a
stable basis, or the results of which indicate that it is capable of normal functioning or
operation;

3) The fixed assets and intangible assets acquired and constructed have met the design or
contractual requirements or are basically in compliance with the design or contractual
requirements.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
18. Intangible assets

18.1  Intangible assets

Intangible assets include land use rights, terminal operating rights, data resources and others.

An intangible asset is measured initially at cost. Upon being restructured into a stock company,
the intangible assets initially contributed by the state-owned shareholders are recognised based on
the valuation amounts confirmed by the state-owned assets administration department. Except for
terminal operating rights, when an intangible asset with a finite useful life is available for use, its
original cost minus the expected net residual value and the accumulated amount of impairment
provision is amortised over its estimated useful life by using straight-line method. The terminal
operating rights under the output method are amortised over periods according to the ratio of the
estimated minimum guaranteed throughput to the estimated minimum guaranteed total throughput
during the operation period. When the estimated minimum guaranteed throughput cannot be
measured reliably, the straight-line method will be used for amortisation. An intangible asset with
indefinite useful life will not be amortised.

The amortisation method, useful life and estimated net residual value rate of each category of
intangible assets are as follows:

Category Amortisation method Useful life (year) and recognition | Residual value (%)
From the date of the land transfer, it
Land use rights Straight-line method is amortised using the straight-line -

method over the land transfer period

Output method - it is amortised over
periods according to the ratio of the
estimated minimum guaranteed
throughput to the estimated
minimum guaranteed total
Output/Straight-line method | throughput; straight-line method - it -
is amortised using the straight-line
method over the shortest of the
estimated useful life, the beneficial
period specified in the contract and
the effective life as defined by law

Terminal operating
right

It is amortised using the straight-

line method over the shortest of the
Straight-line method estimated useful life, the beneficial -
period specified in the contract and
the effective life as defined by law

Data resources and
others

For an intangible asset with a finite useful life, the Group reviews the useful life and amortisation
method at the end of the year, and makes adjustments when necessary.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
18.  Intangible assets - continued

18.2  Expenditures on research and development

Expenditure during the research phase is recognised in profit or loss for the period in which it is
incurred.

Expenditure during the development phase that meets all of the following conditions at the same
time is recognised as intangible asset. Expenditure during development phase that does not meet
the following conditions is recognised in profit or loss for the period:

(1) it is technically feasible to complete the intangible asset so that it will be available for use
or sale.

(2) the Group has the intention to complete the intangible asset and use or sell it.

3) the Group can demonstrate the ways in which the intangible asset will generate economic
benefits, including the evidence of the existence of a market for the output of the
intangible asset or the intangible asset itself or, if it is to be used internally, the usefulness
of the intangible asset.

(4) the availability of adequate technical, financial and other resources to complete the
development and the ability to use or sell the intangible asset.

(%) the expenditure attributable to the intangible asset during its development phase can be
reliably measured.

If the expenditures cannot be distinguished between the research phase and development phase,
the Group recognises all of them in profit or loss for the year. The costs of intangible assets
generated by the internal research only include the total expenditure incurred for the period from
the time point of capitalization to the time point when the intangible assets are ready for intended
use. For the identical intangible asset, the expenditures recorded as expenses before they qualify
for capitalization during the development process are not adjusted.

The Group classifies the expenditures on an internal research and development project into
expenditures in the research phase and expenditures in the development phase. The scope of R&D
expenditures refer to those directly related to the R&D activities, including wages, salaries, and
welfare expenses of personnel directly engaged in R&D activities, materials directly consumed in
R&D activities, depreciation expenses for instruments and equipment used in R&D activities,
travel, transportation, and communication expenses required for research and experimental
development, etc. Technical feasibility and economic viability studies are adopted as specific
criteria for classifying the research and development phases once such studies have been
evaluated and approved.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
19. Long-term deferred expenses

Long-term deferred expenses refer to various expenses that have been incurred but should be
borne in the current and subsequent periods with an apportionment period of more than one year.
Long-term deferred expenses are amortised using the straight-line method over the expected
periods in which benefits are derived.

20. Impairment of non-financial assets other than goodwill

On each balance sheet date, the Group checks whether there is any sign of possible impairment of
long-term equity investments, investment properties measured by cost model, fixed assets,
construction in progress, right-of-use assets, long-term deferred expenses, and intangible assets
whose service life is determined. If there is any indication that such assets may be impaired,
recoverable amounts are estimated for such assets. Intangible assets with indefinite useful life and
intangible assets not yet available for use are tested for impairment annually, irrespective of
whether there is any indication that the assets may be impaired.

Recoverable amount is estimated on an individual basis. If it is not practical to estimate the
recoverable amount of an individual asset, the recoverable amount of the asset group to which the
asset belongs will be estimated. The recoverable amount of an asset or assets group is the higher
of its fair value less costs of disposal and the present value of the future cash flows expected to be
derived from the asset.

The present value of the estimated future cash flow of the assets is determined according to the
estimated future cash flow generated during the continuous use and final disposal of the assets,
and the amount discounted which is determined by selecting an appropriate pre tax discount rate.

If the recoverable amount of an asset is less than its carrying amount, the deficit is accounted for
as an impairment losses and is recognised in profit or loss.

Once the impairment losses of above-mentioned assets is recognised, it shall not be reversed in
any subsequent period.

When determining the impairment losses of assets related to contract costs, first determine the
impairment losses of other assets related to contracts that are recognised in accordance with other
relevant accounting standards for business enterprises; Then, if the book value of the assets
related to the contract costs is higher than the difference between the following two items, the
excess part of the provision for impairment shall be recognised as impairment losses: (i) the
Group's expected remaining consideration for the transfer of goods or services related to the assets;
(i1) Estimate the cost to be incurred for the transfer of the relevant goods or services.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

20. Impairment of non-financial assets other than goodwill - continued

Except for the impairment losses related to the contract costs, once the above impairment losses is
recognised, it will not be reversed in future accounting periods. After the provision for
impairment of assets related to contract costs has been made, if the factors of impairment in
previous periods have changed resulting in the above two differences are higher than the book
value of the assets, the provision for impairment of the assets that has been made is reversed and
included in the current profits and losses, but the book value of the assets after reversal does not
exceed the book value of the assets on the reversal date assuming that no provision for
impairment is made.

21. Provisions

Provisions are recognised when the Group has a present obligation related to a contingency, it is
probable result in an outflow of economic benefits to settle the obligation, and the amount of the
obligation can be measured reliably.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the balance sheet date, taking into account factors pertaining to a
contingency such as the risks, uncertainties and time value of money. Where the effect of the time
value of money is material, the amount of the provision is determined by discounting the related
future cash outflows.

If all or part of the expenses required to settle the estimated liabilities are expected to be
compensated by a third party, the compensation amount will be separately recognised as assets
when it is basically determined that it can be received, and the recognised compensation amount
will not exceed the book value of the estimated liabilities.

22. Employee benefits

22.1  Short-term employee benefits

Employee benefits refers to various forms of 'remuneration' or compensation provided by the
Group for the services provided by employees or the termination of labor relations. Employee
benefits includes short-term compensation, post employment benefit, termination benefits and
other long-term employee benefits.

Except for compensation for termination of labor relationship with employees, the Group

recognises employee benefits payable as liability during the accounting period when employees
provide services.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

22.  Employee benefits - continued

22.1  Short-term employee benefits - continued

The Group shall participate in the employee social security system established by government
agencies in accordance with regulations, including basic endowment insurance, medical insurance,
housing provident fund and other social security systems, and the corresponding expenses shall be
included in relevant asset costs or current 'profit and loss' when incurred.

Short-term benefits refer to the employee benefits that the Group is required to make full
payments within 12 months after the annual reporting period during which relevant services are
provided by the employees, except the post-employment benefits and termination benefits.
Specifically, the short-term benefits include: employee salaries, bonuses, allowances and subsidies,
employee benefits, social insurance contributions such as the medical insurance and the work
injury insurance, housing funds, trade union funds and employee education funds, short-term paid
absence, short-term profit sharing plan, non-monetary welfare and other short-term benefits.

Short-term employee benefits payable are recognised as liabilities, with a corresponding charge to
profit or loss for the period or in the costs of relevant assets according to the beneficiaries of
services provided by employees in the accounting period in which employees provide services to
the Group. Staff welfare expenses incurred by the Group are recognised in profit or loss for the
period or the costs of relevant assets based on the actually occurred amounts when they actually
occurred. Non-monetary staff welfare expenses are measured at fair value.

Payment made by the Group of social security contributions for employees such as premiums or
contributions on medical insurance, work injury insurance and maternity insurance, etc. and
payments of housing funds, as well as union running costs and employee education costs provided
in accordance with relevant requirements, are calculated according to prescribed bases and
percentages in determining the amount of employee benefits and recognised as relevant liabilities,
with a corresponding charge to profit or loss for the period or the costs of relevant assets in the
accounting period in which employees provide services.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

22.  Employee benefits - continued

22.2  Post-employment benefits

Post-employment benefits refer to the rewards and benefits of various forms provided by the
Group after the employees have retired or terminated the labor relationship with the enterprise for
the services rendered by the employees, except the short-term benefits and the termination
benefits. The post-employment benefits consist of the pension insurance, the annuity, the
unemployment insurance and other post-employment benefits.

Post-employment benefit plans are classified by the Group into defined contribution plans and
defined benefit plans. The post-employment benefit plan refers to the agreements the Group
entered into with the employees on the post-employment benefits or the regulations or measures
established by the Group for provisions of the post-employee benefits, among which the defined
contribution plans refer to the post-employment benefit plan under which the Group shall no
longer undertake any obligations of payments after paying fixed expenses to independent funds;
the defined benefit plans refer to the post-employment benefit plans other than the defined
contribution plans. During the accounting period in which employees render services to the Group,
the amounts payable calculated based on the defined contribution plans are recognised as
liabilities and included in profit or loss for the period or costs of related assets.

For defined benefit plans, the Group attributes the welfare obligations arising from the defined
benefit plans to the period in which employees provide services to the Group according to the
formula determined based on the projected cumulative benefit unit method, and includes them in
profit or loss for the period or costs of related assets. Defined benefit costs are categorized as
follows:

o Service cost (including current service cost, past service cost, as well as gains and losses on
settlements);

e  Net interest of net liabilities or assets of defined benefit plans (including interest income of
planned assets, interest expenses of defined benefit plan liabilities and effect of asset ceiling);
and

o Changes arising from remeasurement of net liabilities or net assets of defined benefit plans.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
22.  Employee benefits - continued

22.2  Post-employment benefits - continued

Service costs and net interest of net liabilities and net assets of defined benefit plans are
recognised in profit or loss for the period or costs of related assets. Remeasurement of the net
defined benefit liabilities (assets) (including actuarial gains and losses, the return on planned
assets, excluding amounts included in net interest on net defined benefit liabilities (assets), and
any changes in the effect of the asset ceiling, excluding amounts included in net interest on net
defined benefit liabilities (assets)) are recognised in other comprehensive income.

The deficit or surplus resulting from the present value of the defined benefit plan obligations less
the fair value of the defined benefit plan assets is recognised as a net defined benefit plan liability

or net asset.

22.3  Termination benefits

Termination benefits refer to the compensations the Group pay to the employees for terminating
the employment relationship with employees before the expiry of the employment contracts or
encouraging employees to accept voluntary redundancy. When the Group provides termination
benefits to employees, employee benefit liabilities are recognised for termination benefits, with a
corresponding charge to profit or loss for the period at the earlier of: (1) when the Group cannot
unilaterally withdraw the offer of termination benefits because of the termination plan or a
curtailment proposal; and (2) when the Group has a detailed and formal restructuring plan
involving the payment of dismissal benefit; In addition, the restructuring plan has been
implemented or the main contents of the plan have been notified to the affected parties, so that all
parties have formed a reasonable expectation that the Group will implement the restructuring.

22.4  Other long-term employee benefits

Other long-term employee benefits refer to all employee benefits except for short-term benefits,
post-employment benefits, and termination benefits.

Other long-term employee benefits that qualify as defined contribution plans are treated in
accordance with the relevant provisions of the defined contribution plans mentioned above, except
that the net liability or net asset for other long-term employee benefits is recognised and measured
in accordance with the relevant provisions of the defined benefit plans. At the end of the reporting
period, employee compensation costs arising from other long-term employee benefits are
recognised as three components: service cost, net interest on net liability or net asset for other
long-term employee benefits, and changes resulting from the remeasurement of the net liability or
net asset for other long-term employee benefits. The total net amount of these items is included in
profit or loss for the period or in the costs of related assets.

-55-



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
22.  Employee benefits - continued

22.4  Other long-term employee benefits - continued

The Group provides internal retirement benefits to employees accepting the internal retirement
arrangements. Internal retirement benefits refer to the payments of salaries and social security
contributions for employees who have not reached the retirement age regulated by the country and
are approved to quit the job voluntarily. For internal retirement benefits, the internal retirement
benefits the Group is expected to pay during the period from the date when employees stop
providing services to the date of normal retirement are recognised as liabilities at the present value
and included in profit or loss for the period when relevant recognition requirements of the internal
retirement benefits are met.

23. Share-based payments

A share-based payment is a transaction which the Group grants equity instruments, in return for
services rendered by employees or other parties. The Group's share-based payments include
equity-settled share-based payments.

Equity-settled share-based payments in exchange for services rendered by employees are
measured at fair value of the equity instruments granted to employees at the grant date. Such
amount is recognised as related costs or expenses on a straight-line basis over the vesting period,
based on the best estimate of the number of equity instruments expected to vest/ as related costs or
expenses at the grant date, if the equity instruments could be vested immediately, with a
corresponding increase in capital reserve.

24. Bonds payable

The Group's bonds payable are measured at fair value when initially recognised, and relevant
transaction costs are included in the initially recognised amount. It is subsequently measured at
amortised cost.

The difference between the bond issue price and the total face value of the bonds is regarded as
the bond premium or discount, which is amortised at the time of interest accrual according to the
effective interest method during the duration of the bonds, and is treated according to the principle
of handling borrowing costs.

25.  Preference shares, perpetual bonds and other financial instruments

The actual issue price for the issuance of equity instruments is included in shareholders' equity
after deducting relevant transaction costs from shareholders’ equity (capital reserve). If the capital
reserve is insufficient to offset, surplus reserve and retained earnings will be offset in turn. The
consideration and transaction costs paid for repurchasing the Group's equity instruments reduce
shareholders’ equity.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
25. Preference shares, perpetual bonds and other financial instruments - continued

The Group classifies financial instruments, or their components, as financial liabilities or equity
instruments at initial recognition based on the contractual terms of the issued perpetual bonds and
their reflected economic substance, combined with the definitions of financial liabilities and
equity instruments.

For financial instruments such as perpetual bonds classified as equity instruments, interest
expense or dividend (dividend) distributions are treated as profit distributions of the Group, and
their repurchases, write-offs, etc., are treated as changes in equity, and related transaction costs
are deducted from equity.

26. Revenue recognition

26.1  Disclosure of accounting policies adopted for revenue recognition and measurement by
type of business

Revenue refers to the total inflow of economic benefits formed in the daily activities of the Group,
which will lead to the increase of owner's equity and has nothing to do with the capital invested
by owners. The Group's revenue is mainly from port business, bonded logistics business and other
businesses.

The Group recognises revenue based on the transaction price allocated to the performance
obligation when the Group satisfies a performance obligation in the contract, namely, when the
customer obtains control over relevant goods or services. A performance obligation is a
commitment that the Group transfers a distinct goods or service to a customer in the contract. The
transaction price is the amount of consideration to which the Group expects to be entitled in
exchange for transferring promised goods or services to a customer, excluding amounts collected
on behalf of third parties and amounts expected to be refunded to a customer. The transaction
price recognised by the Group does not exceed the amount of accumulated recognised revenue
that is unlikely to be significantly reversed when the relevant uncertainty is eliminated.

The Group evaluates the contract on the contract start date, identifies each individual performance
obligation contained in the contract, and determines whether each individual performance
obligation is performed within a certain period or at a certain time point. It is a performance
obligation satisfied during a period of time and the Group recognises revenue during a period of
time according to the progress of performance if one of the following conditions is met: (i) the
customer obtains and consumes economic benefits at the same time of the Group's performance;
(i1) the customer is able to control goods or services in progress during the Group's performance;
(ii1) goods or services generated during the Group's performance have irreplaceable utilization,
and the Group is entitled to collect amounts of cumulative performance part which have been
done up to now. Otherwise, revenue is recognised at a point in time when the customer obtains
control over the relevant goods or services.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
26.  Revenue recognition - continued

26.1 Disclosure of accounting policies adopted for revenue recognition and measurement by
type of business - continued

The Group adopts output method, i.e., the value of goods or services transferred to customers to
determine the appropriate progress of performance. Where the progress cannot be determined
reasonably, the revenue is recognised based on the amount of cost that is expected to be
compensated based on the cost already incurred, until the progress of performance is reasonably
determined.

Contract assets refer to the right that the Group has transferred goods or services to customers and
is entitled to receive consideration, and the right depends on other factors other than the passage
of time. Please refer to Note (IV) 11 for details of the accounting policies for the impairment of
contract assets. The Group's unconditional (that is, only depending on the passage of time) right to
collect consideration from customers is separately listed as receivables.

Contract liabilities refer to the Group's obligation to transfer goods or services to a customer for
consideration received or receivable from the customer.

Contract assets and contract liabilities under the same contract are presented in net amount.

If there are two or more of performance obligations included in the contract, at the inception of
the contract, the Group allocates the transaction price to each single performance obligation based
on the proportion of stand-alone selling price of goods or services promised in each stand-alone
performance obligation. However, if there is conclusive evidence indicating that the contract
discount or variable consideration is only relative with one or more (not the whole) performance
obligations in the contract, the Group will allocate the contract discount or variable consideration
to relative one or more performance obligations. Stand-alone selling price refers to the price of a
single sale of goods or services. If the stand-alone selling price cannot be observed directly, the
Group estimates the stand-alone selling price through comprehensive consideration of all relative
information that can be reasonably acquired and maximum use of observable inputs.

In case of the existence of variable consideration (such as sales discount) in the contract, the
Group shall determine the best estimate of variable consideration based on the expected value or
the most probably occurred amount. The transaction price including variable consideration shall
not exceed the amount of the cumulatively recognised revenue which is unlikely to be
significantly reversed when relevant uncertainty is eliminated. At each balance sheet date, the
Group re-estimates the amount of variable consideration which should be included in transaction
price.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
26.  Revenue recognition - continued

26.1 Disclosure of accounting policies adopted for revenue recognition and measurement by
type of business - continued

If the customer pays non-cash consideration, the Group determines the transaction price based on
the fair value of the non-cash consideration. If the fair value of non-cash consideration cannot be
reasonably estimated, the Group shall determine the transaction price indirectly by reference to
the stand-alone selling price of the goods or services promised to transfer to the customer.

For any consideration payable to a customer in a contract, unless such payment is made in
exchange for a distinct good or service obtained from the customer, the Group accounts for the
consideration payable as a reduction of the transaction price. The resulting reduction in revenue is
recognised at the later of when the related revenue is recognised and when the Group pays or
promises to pay the consideration.

In case of the existence of a significant financing component in the contract, the Group shall
determine the transaction price on the assumption that the customer has paid the amount payable
by cash when obtaining the control over the goods or services. Differences between transaction
price and contract consideration are amortised using effective interest method during the contract
life. At the inception of the contract, if the period between when the Group transfers a promised
goods or service to a customer and when the customer pays for that goods or service will be one
year or less, the Group would not consider the significant component in the contract.

The Group assesses whether it controls each specified goods or service before that goods or
service is transferred to the customer to determine whether the Group is a principal or an agent. If
the Group controls the specified good or service before that good or service is transferred to a
customer, the Group is a principal and recognises revenue in the gross amount of consideration
received or receivable. Otherwise, the Group is an agent and recognises revenue in the amount of
any fee or commission to which it expects to be entitled. The fee or commission is the net amount
of consideration that the Group retains after paying the other party the consideration received in
exchange for the goods or services to be provided by that party, or is determined in accordance
with the established commission amount or percentage, etc.

Where the Group receives receipts in advance from a customer for sales of goods or rendering of
services, the amount is first recognised as a liability and then transferred to revenue when the
related performance obligation has been satisfied. When the Group's advance payments received
are not required to be refunded and it is probable that the customer will waive all or part of its
contractual rights, the Group recognises the said amounts as revenue on a pro-rata basis in
accordance with the pattern of exercise of the customer's contractual rights, if the Group expects
to be entitled to the amounts relating to the contractual rights waived by the customer; otherwise,
the Group reverses the related balance of the said liabilities to revenue only when it is highly
unlikely that the customer will require performance of the remaining performance obligations.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
26.  Revenue recognition - continued

26.1 Disclosure of accounting policies adopted for revenue recognition and measurement by
type of business - continued

For port business, the revenue from the handling of containers and bulk cargos is recognised over
time based on the progress of completed services, and the revenue from the storage of containers
and bulk cargos is recognised on a straight-line basis over the period of storage.

For bonded logistics business, the revenue is recognised based on the progress of services
rendered, where the progress of completed services is determined based on the proportion of days
on services provided to the estimated total number of service days. As at the balance sheet date,
the Group has re-estimated the progress of completed bonded logistics service so that it reflects
the changes in performance status.

26.2  Similar operations under different business models which involve different revenue
recognition and measurement methods

The Group has no similar operations under different business models which involve different
revenue recognition and measurement methods.

26.3  Costs of obtaining a contract

For the incremental cost of obtaining the contract (cost that will not occur if the contract is not
obtained) that is expected to be recoverable, it is recognised as an asset. If the amortisation period
of such asset is less than one year, it is recognised in profit or loss for the period when incurred.
Other expenses incurred for obtaining the contract is included in profit or loss for the period when
incurred, except for those explicitly assumed by the customer.

26.4  Costs to fulfil a contract

If the costs incurred in fulfilling a contract are not within the scope of any standards other than
Revenue Standards, the Group recognises an asset only if those costs meet all of the following
criteria: (1) the costs relate directly to a contract or to an anticipated contract that the Group can
specifically identify; (2) the costs enhance resources of the Group that will be used in satisfying
performance obligations in the future; and (3) the costs are expected to be recovered. The asset
mentioned above shall be amortised on a basis that is consistent with the revenue recognition of
the goods or services to which the asset relates and recognised in profit or loss for the period.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
27. Government grants

Government grants refer to monetary assets and non-monetary assets obtained by the Group from
the government free of charge. Government grants are recognised when they can meet the
conditions attached to government grants and can be received.

If a government grant is in the form of a transfer of a monetary asset, it is measured at the amount
received or receivable. If a government grant is in the form of a non-monetary asset, it is
measured at fair value. If the fair value cannot be reliably determined, it is measured at a nominal
amount. A government grant measured at a nominal amount is recognised immediately in profit or
loss for the period.

27.1  Determination basis and accounting treatment of government grant related to assets

Government grants of the Group mainly include grants for intelligent system, etc., and these
government grants relate to assets as they will form long-term assets.

A government grant related to an asset is recognised as deferred income, and included in profit or
loss by stages over the useful life of the related asset in a reasonable and systematic way. A
government grant measured at a nominal amount is recognised immediately in profit or loss in the
current period. Where the relevant asset is sold, transferred, retired or damaged prior to the end of
its useful life, the related undistributed deferred income is transferred to profit or loss of the
disposal period.

27.2  Determination basis and accounting treatment of government grant related to income

Government grants of the Group mainly include grants for business development and specialized
operations, etc., and these government grants relate to income as they will not form long-term
assets. The Group classifies government grants that are difficult to be distinguished as
government grants related to income aggregately.

For a government grant related to income, if the grant is a compensation for related expenses or
losses to be incurred in subsequent periods, the grant is recognised as deferred income and
recognised in profit or loss for the period in which the related costs or losses are recognised; If the
grant is a compensation for related expenses or losses already incurred, the grant is recognised
immediately in profit or loss.

A government grant related to the Group's daily activities is recognised in other income; a
government grant not related to the Group's daily activities is recognised in non-operating income.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
28. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
asset are capitalized when expenditures for such asset and borrowing costs are incurred and
activities relating to the acquisition, construction or production of the asset that are necessary to
prepare the asset for its intended use or sale have commenced. Capitalization of borrowing costs
ceases when the qualifying asset being acquired, constructed or produced becomes ready for its
intended use or sale. Capitalization of borrowing costs is suspended during periods in which the
acquisition, construction or production of a qualifying asset is interrupted abnormally and when
the interruption is for a continuous period of more than 3 months. Capitalization is suspended
until the acquisition, construction or production of the asset is resumed. Other borrowing costs are
recognised as an expense in the period in which they are incurred.

Where funds are borrowed under a specific-purpose borrowing, the amount of interest to be
capitalized is the actual interest expense incurred on that borrowing for the period less any bank
interest earned from depositing the borrowed funds before being used on the asset or any
investment income on the temporary investment of those funds. Where funds are borrowed under
general-purpose borrowings, the Group determines the amount of interest to be capitalized on
such borrowings by applying a capitalization rate to the weighted average of the excess of
cumulative expenditures on the asset over the amounts of specific-purpose borrowings. The
capitalization rate is the weighted average of the interest rates applicable to the general-purpose
borrowings. During the capitalization period, exchange differences related to a specific-purpose
borrowing denominated in foreign currency are all capitalized. Exchange differences in
connection with general-purpose borrowings are recognised in profit or loss for the period in
which they are incurred.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
29. Income tax
The income tax expenses include current income tax and deferred income tax.

29.1  Current income tax

At the balance sheet date, current income tax liabilities (or assets) for the current and prior periods
are measured at the amount expected to be paid (or recovered) according to the requirements of
tax laws.

29.2  Deferred tax assets and deferred tax liabilities

For temporary differences between the carrying amounts of certain assets or liabilities and their
tax base, or between the nil carrying amount of those items that are not recognised as assets or
liabilities and their tax base that can be determined according to tax laws, deferred tax assets and
liabilities are recognised using the balance sheet liability method.

Deferred income tax are generally recognised for all taxable temporary differences. Deferred tax
assets for deductible temporary differences are recognised to the extent that it is probable that
taxable profits will be available against which the deductible temporary differences can be utilized.
However, for temporary differences associated with the initial recognition of goodwill and the
initial recognition of an asset or liability arising from a transaction, which is not a business
combination that affects neither the accounting profit nor taxable profits (or deductible losses) and
will not result in taxable temporary differences and deductible temporary differences in equivalent
amounts at the time of transaction, no deferred tax asset or liability is recognised.

For deductible losses and tax credits that can be carried forward, deferred tax assets are

recognised to the extent that it is probable that future taxable profits will be available against
which the deductible losses and tax credits can be utilized.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
29. Deferred tax assets/ deferred tax liabilities - continued

29.2  Deferred tax assets and deferred tax liabilities - continued

Deferred tax liabilities are recognised for taxable temporary differences associated with
investments in subsidiaries, associates and joint ventures, except where the Group is able to
control the timing of the reversal of the temporary differences and it is probable that the
temporary differences will not be reversed in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with investments in subsidiaries, associates and
joint ventures are recognised to the extent that it is probable that future taxable profits will be
available against which the deductible temporary differences can be utilized and they are expected
to be reversed in the foreseeable future.

At the balance sheet date, deferred tax assets and liabilities are measured at the tax rates
applicable in the period in which the asset is realized or the liability is settled according to tax
laws.

Current and deferred tax expenses or income are recognised in profit or loss for the period, except
when they arise from transactions or events that are directly recognised in other comprehensive
income or shareholders' equity, in which case they are recognised in other comprehensive income
or shareholders' equity, and when they arise from business combinations, in which case they
adjust the carrying amount of goodwill.

At the balance sheet date, the carrying amount of deferred tax assets is reviewed and reduced if it
is no longer probable that sufficient taxable profits will be available in the future to allow the
benefit of deferred tax assets to be utilized. Any such reduction in amount is reversed when it
becomes probable that sufficient taxable profits will be available.

29.3  Income tax offsetting

When the Group has a legal right to settle on a net basis and intends either to settle on a net basis
or to realize the assets and settle the liabilities simultaneously, current tax assets and current tax
liabilities are offset and presented on a net basis.

When the Group has a legal right to settle current tax assets and liabilities on a net basis, and
deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation
authority on either the same taxable entity or different taxable entities which intend either to settle
current tax assets and liabilities on a net basis or to realize the assets and liabilities simultaneously,
in each future period in which significant amounts of deferred tax assets or liabilities are expected
to be reversed, deferred tax assets and deferred tax liabilities are offset and presented on a net
basis.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

30. Transactions denominated in foreign currencies and translation of financial
statements denominated in foreign currencies

30.1  Transactions denominated in foreign currencies

A foreign currency transaction is recorded, on initial recognition, by applying the spot exchange
rate on the date of the transaction.

At the balance sheet date, foreign currency monetary items are translated into functional currency
using the spot exchange rates at the balance sheet date. Exchange differences arising from the
differences between the spot exchange rates prevailing at the balance sheet date and those on
initial recognition or at the previous balance sheet date are recognised in profit or loss for the
period, except that (1) exchange differences related to a specific-purpose borrowing denominated
in foreign currency that qualify for capitalization are capitalized as part of the cost of the
qualifying asset during the capitalization period; (2) exchange differences related to hedging
instruments for the purpose of hedging against foreign currency risks are accounted for using
hedge accounting; (3) exchange differences arising from changes in the carrying amounts (other
than the amortised cost) of monetary items at fair value through other comprehensive income are
recognised as other comprehensive income.

When the consolidated financial statements include foreign operation(s), if there is foreign
currency monetary item constituting a net investment in a foreign operation, exchange differences
arising from changes in exchange rates are recognised as "exchange differences arising from
translation of financial statements denominated in foreign currencies" in other comprehensive
income, and in profit or loss for the period upon disposal of the foreign operation.

Foreign currency non-monetary items measured at historical cost are translated to the amounts in
functional currency at the spot exchange rates on the dates of the transactions. Foreign currency
non-monetary items measured at fair value are re-translated at the spot exchange rate on the date
when the fair value is determined. Difference between the re-translated functional currency
amount and the original functional currency amount is treated as changes in fair value (including
changes in exchange rate) and is recognised in profit or loss or as other comprehensive income.
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SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued

30. Transactions denominated in foreign currencies and translation of financial
statements denominated in foreign currencies - continued

30.2  Translation of financial statements denominated in foreign currencies

For the purpose of preparing the consolidated financial statements, financial statements of a
foreign operation are translated from the foreign currency into RMB using the following method:
assets and liabilities on the balance sheet are translated at the spot exchange rate prevailing at the
balance sheet date; shareholders' equity items except for translation differences arising from
translation of foreign currency financial statements items in retained earnings and other
comprehensive income are translated at the spot exchange rates at the dates on which such items
arose; all items in the income statement as well as items reflecting the distribution of profits are
translated at the average exchange rates of the accounting period of the consolidated financial
statements; retained earnings at the beginning of the year are the converted year-end retained
earnings of the previous year. The year-end retained earnings are calculated and presented in
accordance with the items of profit distribution after conversion. The difference between the
translated assets and the aggregate of liabilities and shareholders' equity items is recognised as
other comprehensive income and included in shareholders' equity.

Cash flows arising from a transaction in foreign currency and the cash flows of a foreign
subsidiary are translated at average exchange rate during the accounting period of consolidated
financial statements. The effect of exchange rate changes on cash and cash equivalents is regarded
as a reconciling item and presented separately in the cash flow statement as "effect of exchange
rate changes on cash and cash equivalents".

The amount at the beginning of the year and the comparative figures of previous year are
presented at the translated amounts in the previous year's financial statements.

On disposal of the Group's entire interest in a foreign operation, or upon a loss of control over a
foreign operation due to disposal of certain interest in it or other reasons, the Group transfers the
accumulated exchange differences arising from translation of financial statements of this foreign
operation attributable to the owners' equity of the Company and presented under other
comprehensive income, to profit or loss in the period in which the disposal occurs.

In case of a disposal of part equity investments or other reason leading to lower interest
percentage in foreign operations but does not result in the Group losing control over a foreign
operation, the exchange differences arising from the translation difference of financial statements
denominated in foreign currencies related to this disposed part are re-attributed to non-controlling
interests and are not recognised in profit or loss. For partial disposals of equity interests in foreign
operations which are associates or joint ventures, the proportionate share of the accumulated
exchange differences arising from translation difference of financial statements denominated in
foreign currencies is reclassified to profit or loss.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases

A lease is a contract in which the lessor, for a certain period of time, gives the lessee the right to
use the assets to obtain a consideration.

On the contract start date, the Group assesses whether the contract is a lease or includes a lease. If
one party in the contract transfers the right to control the use of one or more identified assets
within a certain period in exchange for consideration, the contract is a lease or includes a lease.
Unless the contract terms and conditions change, the Group will not re-evaluate whether the
contract is a lease or includes a lease.

31.1  The Group as lessee

31.1.1 Separating components of a lease

For a contract that contains one or more lease components or non-lease components, the Group
separates each individual lease and non-lease component and allocates the contract consideration
in the relative proportion of the sum of the individual price of each lease component and the
individual price of the non-lease component.

31.1.2 Right-of-use assets

Except for short-term leases and leases of low-value assets, the Group recognises the right-of-use
assets of the leases at the commencement date. The commencement date of the lease is the date
from which the lessor provides the leased assets to make them available for use by the Group.
Right-of-use assets are initially measured at cost. The cost includes:

the amount of the initial measurement of the lease liabilities.

any lease payments made at or before the commencement date, less any lease incentives.
any initial direct costs incurred by the Group.

an estimate of costs to be incurred by the Group in dismantling and removing the underlying
asset, restoring the site on which it is located or restoring the underlying asset to the
condition required by the terms and conditions of the lease.

Right-of-use assets are depreciated by the Group in accordance with the ASBE No.4 Fixed Assets.
If the Group is reasonably certain, that the lease will transfer ownership of the underlying asset to
the Group by the end of the lease term, the right-of-use assets are depreciated from the
commencement date to the end of the useful life of the underlying asset. Otherwise, the right-of-
use assets are depreciated from the commencement date to the earlier of the end of the useful life
of the right-of-use assets or the end of the lease term.
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av)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases - continued

31.1  The Group as lessee - continued

31.1.3 Lease liabilities

Except for short-term leases and leases of low-value assets, the Group initially measures lease
liabilities at the present value of the outstanding lease payments at the commencement date. In
calculating the present value of the lease payments, the Group uses the implicit interest rate of the
lease as the discount rate. If it is not possible to determine the implicit interest rate of the lease,
the incremental borrowing rate shall be applied.

The lease payments comprise the following payments by the Group for the right to use the
underlying asset during the lease term:

o fixed payments (including in-substance fixed payments), less any lease incentives.

o variable lease payments that depend on an index or a rate.

o the exercise price of a purchase option if the Group is reasonably certain to exercise that
option.

o payments for terminating the lease, if the lease term reflects the Group exercising an option
to terminate the lease.

o amounts expected to be payable by the Group under residual value guarantees.

Variable lease payments that depend on an index or a rate, are initially measured using the index
or rate as at the commencement date. Variable lease payments not included in the measurement of
the lease liabilities, are recognised in profit or loss, or in the cost of relevant assets, in the period
of those payments.

After the commencement date, interest expenses on the lease liabilities in each period during the
lease term is calculated by a constant periodic rate of interest and included in profit or loss or
charged to cost of related assets.

After the commencement date, the Group shall remeasure the lease liabilities and make
corresponding adjustments to the related right-of-use assets in the following circumstances. If the
carrying amount of the right-of-use assets is reduced to zero and there is a further reduction in the
measurement of the lease liabilities, the Group shall recognise the difference in profit or loss:

o where there is a change in the lease term, or in the assessment of an option to purchase the
underlying asset, the Group remeasures the lease liabilities, on the basis of the revised leases
payments and the revised discount rate.

o where there is a change in the amounts expected to be payable under a residual value
guarantee, or in future lease payments resulting from a change in an index or a rate used to
determine those payments, the Group remeasures the lease liabilities, on the basis of the
revised lease payments and the unchanged discount rate, unless the change in the lease
payments results from a change in floating interest rates, in which case the revised discount
rate is applied.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases - continued

31.1  The Group as lessee - continued

31.1.4 Short-term leases and leases of low-value assets

The Group elects not to recognise right-of-use assets or lease liabilities for short-term leases and
leases of low-value assets, i.e., port and terminal facilities, buildings, machinery and equipment,
furniture, fixture and other equipment, motor vehicles and cargo ships and others. A short-term
lease is a lease that, at the commencement date, has a lease term of 12 months or less and does not
contain a call option. A lease of low-value assets is a lease that, the value of the underlying asset
is lower when it is new. For short-term leases and leases of low-value assets, the Group
recognises the lease payments in profit or loss, or in the cost of related assets on a straight-line
basis over each period within the lease term.

31.1.5 Lease modifications
A lease modification should be accounted for as a separate lease if both of the following apply:

o the modification increases the scope of the lease by adding the right to use one or more
underlying assets.

o the consideration for the lease increases by an amount commensurate with the stand-alone
price for the increase in scope and any appropriate adjustments to that stand-alone price
according to the circumstances of the particular contract.

For a lease medication that is not accounted for as a separate lease, at the effective date of the
lease modification, the Group should allocate the consideration in the modified contract,
determine the lease term of the modified lease and remeasure the lease liabilities based on the
present value of the changed lease payments and the revised discount rate.

For lease modifications that decrease the scope of the lease or shorten the term of the lease, the
Group should decrease the carrying amount of the right-of-use assets with any gain or loss
relating to the partial or full termination of the lease recognised in profit or loss. For re-
measurement of lease liabilities due to other lease modifications, a corresponding adjustment is
made to the carrying amount of the right-of-use assets.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases - continued

31.2  The Group as lessor

31.2.1 Separating components of a lease

For a contract that contains lease components and non-lease components, the Group allocates the
contract consideration in accordance with the Revenue Standards on allocation of transaction
prices, based on the respective individual prices of the lease components and the non-lease
components.

31.2.2 Classification of leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the
risks and rewards of ownership. All other leases are classified as operating leases.

31.2.3 The Group as lessor under operating leases

The Group recognises lease receipts from operating leases as rental income using a straight-line
method over the respective periods of the lease term. The Group's initial direct costs incurred in
connection with operating leases are capitalized when the costs incurred, and are allocated to
profit or loss for the period over the lease term on the same basis as the recognition of rental
income.

Variable lease receipts acquired by the Group in connection with operating leases that are not

included in the lease receipts are recognised in profit or loss for the period when they are actually
incurred.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases - continued

31.2  The Group as lessor - continued

31.2.4 The Group as lessor under finance leases

At the commencement date, the Group recognises a finance lease receivable at the amount equal
to the net lease investment with assets under finance lease terminal recognised. The net lease
investment is the sum of any unguaranteed residual value and the present value of the lease
receipts over the lease term discounted at the interest rate implicit in lease.

The lease receivable comprises the following payments collected by the Group from the lessee for
the transfer of the right to use the underlying assets during the lease term:

o fixed payments (including in-substance fixed payments) paid by the lessee, less any lease
incentives.

o variable lease payments that depend on an index or a rate.

o the exercise price of a purchase option, provided that it is reasonably determined that the
lessee will exercise the option.

o payments for terminating the lease, provided that the lease term reflects that the lessee will
exercise the option to terminate the lease;

o residual value of guarantee provided to the Group by the lessee, a party related to the lessee
and an independent third party with the financial ability to fulfil the guarantee obligations.

Variable lease receipts not included in the net lease investment are recognised in profit or loss
when they are actually incurred.

Interest income for each period over the lease term is calculated and recognised by the Group at a
fixed periodic rate.

31.2.5 Subleases
As the lessor of a sublease, the Group accounts for the original lease contract and the sublease

contract on a separate basis. The Group classifies the subleases based on the right-of-use assets
generating from the original lease rather than the underlying assets of the original lease.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
31. Leases - continued

31.2  The Group as lessor - continued

31.2.6 Lease modifications

The Group accounts for a modification to an operating lease as a new lease from the effective date
of the modification, considering any lease advances or receivables relating to the original lease as
the lease receipts for the new lease.

A lease modification should be accounted for as a separate lease if there is a modification in a
finance lease and both of the followings apply:

o the modification increases the scope of the lease by adding the right to use one or more
underlying assets; and

o the consideration for the lease increases by an amount commensurate with the stand-alone
price for the increase in scope with any appropriate adjustment to that stand-alone price.

For a modification to a finance lease that is not accounted for as a separate lease, the Group
accounts for the modification as follows:

o If the lease would have been classified as an operating lease had the modification been
effective at the commencement date, the Group should account for the lease modification as
a new lease from the effective date of the modification, and measure the carrying amount of
the underlying assets at the amount equal to the net lease investment before the effective
date of the modification;

o If the lease would have been classified as a finance lease had the modification been effective
at the commencement date, the Group should account for it in accordance with the
provisions on contract modification and renegotiation under Accounting Standards for
Business Enterprises No. 22 - Financial Instruments: Recognition and Measurement.

31.3  Sale and leaseback transactions

31.3.1 The Group as the buyer-lessor

If the transfer of an asset in a sale and leaseback transaction does not constitute a sale, the Group
does not recognise the transferred asset but a financial asset at an amount equal to the transfer
proceeds, and accounts for such financial asset under the Accounting Standards for Business
Enterprises No. 22 - Financial Instruments: Recognition and Measurement. If the transfer of an
asset constitutes a sale, the Group accounts for the purchase of the asset in accordance with other
applicable Accounting Standards for Business Enterprises and accounts for the lease of the asset.
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v)

SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES - continued
32. Safety production cost

According to the Administrative Measures for the Collection and Utilization of Enterprise Work
Safety Funds (Cai Zi [2022] No. 136) jointly issued by the Ministry of Finance and the
Emergency Department on 13 December 2022, safety production cost set aside by the Group is
directly included in the cost of relevant products or recognised in profit or loss for the period, and
transferred to specific reserve simultaneously. When safety production cost set aside is utilized, if
the costs incurred can be categorized as expenditure, the costs incurred should be charged against
the specific reserve. If the costs set aside are used to build up fixed assets, the costs should be
charged to construction in progress, and reclassified to fixed assets when the safety projects are
ready for intended use. Meantime, expenditures in building up fixed assets are directly charged
against the specific reserve with the accumulated depreciation recognised at the same amount.
Depreciation will not be made in the future period on such fixed assets.

33. Exchange of non-monetary assets

When the non-monetary assets are of commercial substance and the fair value of assets received
or the assets given up can be measured reliably, the non-monetary transactions are measured at
fair value. For the asset received, the fair value of the asset given up and related taxes payable are
recognised as the cost at initial recognition; For the asset given up, at derecognition, the difference
between the fair value and the carrying amount is recognised in profit or loss for the current
period. When there is clear evidence indicating that the fair value of the received asset is more
reliable, for the asset received, the fair value of the asset received and related taxes payable are
recognised as the cost at initial recognition; For the asset given up, at derecognition, the difference
between the fair value of the asset received and the carrying amount of the asset given up is
recognised in profit or loss for the current period.

When the non-monetary transactions fail to meet criteria to be measured at fair value, the
transactions are measured at carrying amounts. For the asset received, the carrying amount of the
asset given up and relevant taxes payable are recognised as the cost of at initial recognition. For
the asset given up, at derecognition, no profit or loss is recognised.
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\))

CRITICAL JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY
ASSUMPTIONS AND UNCERTAINTIES IN ACCOUNTING ESTIMATES

In the application of accounting policies and accounting estimates as set out in Note (IV), the
Group is required to make judgments, estimates and assumptions about the carrying amounts of
items in the financial statements that cannot be measured accurately, due to the internal
uncertainty of the operating activities. These judgments, estimates and assumptions are based on
historical experience of the Group's management as well as other factors that are considered to be
relevant. Actual results may differ from these estimates.

The Group regularly reviews the judgments, estimates and assumptions on a going concern basis.
Changes in accounting estimates which only affect the current period should be recognised in the
current period; changes which not only affect the current but the future periods should be
recognised in the current and future periods.

1. Key assumptions and uncertainties used in important judgments and accounting
estimates

At the balance sheet date, key assumptions and uncertainties in critical judgments and accounting
estimates that are likely to lead to significant adjustments to the carrying amounts of assets and

liabilities in the future are as follows:

1.1 Goodwill impairment

The book value of goodwill on 31 December 2025 is RMB 6,176,416,050.77. The Group will
conduct impairment testing on goodwill at least annually. For the purpose of impairment testing,
the recoverable amount of each assets group and combination of assets groups that generate
goodwill of the Group is determined by fair value less estimated disposal expenses and by the
present value of estimated future cash flows, which involve the judgment of management.

1.2 Recognition of deferred income tax

The Group calculates and makes provision for deferred tax liabilities according to the profit
distribution plans of subsidiaries, associates and joint ventures and relevant provisions of tax law.
For retained earnings of the investee which are not expected to be distributed, since the profits
will be used for the daily operation and future development of the investee, no deferred tax
liabilities are recognised. If the profits to be actually distributed in future years are more or less
than those expected, corresponding deferred tax liabilities will be recognised or reversed in profit
or loss for the period at the earlier of the date on which the profit distribution plan is changed and
the date on which the profit distribution is declared.

Deferred tax assets are recognised based on the deductible temporary differences and the
corresponding tax rate, to the extent that it is probable that future taxable profits will be available
against which the deductible temporary differences can be utilized. If the actual taxable income in
future years are more or less than that expected, corresponding deferred tax assets will be
recognised or reversed in profit or loss for the period in which they are actually incurred.
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(VD

CRITICAL JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY
ASSUMPTIONS AND UNCERTAINTIES IN ACCOUNTING ESTIMATES - continued

1. Key assumptions and uncertainties used in important judgments and accounting
estimates - continued

1.3 Estimated useful lives and residual value of fixed assets and intangible assets

The Group assesses the estimated useful lives and residual value of fixed assets and intangible
assets. Such estimate is made by reference to the historical experience of actual useful lives and
residual value of fixed assets and intangible assets of similar nature and function, and is subject to
significant changes due to technical innovation and fierce industry competition. Where the
estimated useful lives and residual value of fixed assets and intangible assets are less than the
previous estimates, the Group will increase the depreciation and amortisation, or write off or
eliminate the technically obsolete fixed assets or intangible assets.

CHANGES IN SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING
ESTIMATES

There are no significant changes in accounting policies or accounting estimates of the Group this
year.

=75 -



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VII) TAXES

1. Major taxes and tax rates

Taxes

Tax basis

Tax rate

Enterprise income tax

Taxable income

8.25%-34% (Note 1)

Dividend income tax

5%,10% (Note 2)

Value-added tax (Note 3)
(hereinafter referred to as
IVVATIV)

Income from sale of goods 9%,13%
Income from transportation, loading and
unloading business and part of modern 6%

service industries

Income from sale of real estate, property
management, lease of real estate, etc.

3%, 5%, 9%

Income from leases of movable properties 13%

Social contribution tax (Note 4) Income 0.65%-7.6%

Deed tax Land use right and property transfer amount 3%-5%

Property tax 70% of cost of property or rental income 1.2% or 12%
City maintenance and .

cto};lstruction tax VAT paid 1%6-7%

Education surtax VAT paid 3%

Land use tax

Land area actually occupied

RMB 1-12 per square meter

Environmental protection tax

Amount of pollution equivalents of the
taxable air pollutants converted based on the
quantity of pollutions discharged

RMB 1.2-1.8 per pollution
equivalent
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(VII) TAXES - continued

1.

Note 1:

Note 2:

Note 3:

Note 4:

2.

Major taxes and tax rates - continued

The Group's enterprise income tax is calculated based on the current tax rate stipulated
by local tax laws. Among them, the Company is subject to an enterprise income tax rate
of 25%, the subsidiaries set up in Hong Kong are subject to an enterprise income tax rate
of 8.25% and 16.5%, the majority of subsidiaries set up in China are subject to an
enterprise income tax rate of 25%, and the other overseas subsidiaries are subject to
enterprise income tax rates between 10% and 34%.

The Company obtains dividends distributed by overseas subsidiaries and should pay
enterprise income tax at a rate of 25% in accordance with relevant Chinese tax laws. The
Company obtains taxable income outside of China, and the amount of income tax that
has been paid abroad can be offset with the current taxable amount. The credit limit is
the taxable amount calculated in accordance with the provisions of the Enterprise
Income Tax Law.

Foreign investors who receive dividends of profits from Chinese subsidiaries in 2008
and thereafter generally shall pay withholding income tax at a rate of 10% in accordance
with the relevant provisions on the PRC enterprise income tax. For companies
incorporated in certain regions (including Hong Kong and Singapore), if the companies
meet relevant conditions, they will enjoy a preferential tax rate of 5%.

The VAT amount is the balance of the output tax less the deductible input tax, and the
output tax is calculated in accordance with the sales income and the corresponding tax
rate stipulated in the relevant tax laws of China.

The social contribution tax is the tax paid by TCP Participagdes S.A. (hereinafter
referred to as "TCP"), an overseas subsidiary of the Group, and Colombo International

Container Terminals Limited (hereinafter referred to as “CICT”) to the local government.

Tax preference and approval documents

Certain subsidiaries of the Group in China are recognised as high-tech enterprises or encouraged
industrial enterprises in the region and are subject to an enterprise income tax rate of 15%. Some
of Group's subsidiaries inside of China may pay corporate income tax at the rate of 15%
according to the preferential policies of Qianhai Shenzhen Hong Kong Modern Service Industry
Cooperation Zone.
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(VII) TAXES - continued
2. Tax preference and approval documents - continued

Certain subsidiaries of the Group in China are small and micro enterprises and are subject to a
preferential tax rate of 20%. In accordance with the Announcement on Relevant Tax and Fee
Policies for Further Supporting the Development of Micro and Small Enterprises and Individual
Industrial and Commercial Households (Announcement No. 12 of the Ministry of Finance and
the State Administration of Taxation in 2023), for small and micro enterprises, the taxable income
is calculated at a reduced rate of 25% and the enterprise income tax is paid at a rate of 20% from 1
January 2023 and 31 December 2027.

Some subsidiaries of the Group outside China can reduce or exempt corporate income tax
according to relevant local tax policies.

From 1 January 2023 to 31 December 2027, the urban land use tax for certain domestic
subsidiaries of the Group on the land for bulk commodity storage facilities is levied at the reduced
rate of 50% of the tax amount applicable to the grade of the land.

As approved by State Taxation Administration Shenzhen Qianhai Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone Taxation Bureau (formerly, Shekou Taxation Sub-bureau of
Shenzhen Tax Bureau), State Administration of Taxation on 12 October 2017, certain subsidiaries
of the Group are exempted from VAT for auxiliary logistics services (excluding warehousing
services and delivery services) provided to overseas enterprises.

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS

1. Cash and bank balances

Item Closing Balance Opening Balance
Cash 191,636.31 457,486.90
Bank deposits 10,403,337,125.34 11,769,350,938.86
Other cash and bank balances 238,129,183.87 114,600,721.02
Cash deposited in the finance company 4,733,188,415.27 4,745,991,554.35
Total 15,374,846,360.79 16,630,400,701.13
Including: Total amount of funds deposited overseas 6,289,654,047.38 5,449,122,430.53
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
1. Cash and bank balances - continued

Note 1: The interest receivable at the end of the year amounted to RMB 42,029,709.64 (31
December 2024 : RMB 35,470,534.89).

Note 2: Cash deposited in the finance company included the interest receivable amounting to
RMB 14,222,500.39 (31 December 2024 : RMB 35,221,381.65).

Note 3: As of the year-end, other cash and bank balances included term deposits amounting to
RMB 30,000,000.00 that are unrestricted and have maturities exceeding three months.
(31 December 2024 : none).

Note 4: Restricted use of cash at bank and on hand at the end of the year.

Item Closing Balance Opening Balance

Interest receivable 56,252,210.03 70,691,916.54
Performance bond 41,023,738.72 41,064,199.70
Litigation frozen funds 3,000,000.00 1,826,085.98
Guarantee deposit 200,000.00 200,000.00
ETC card frozen funds 12,750.00 12,750.00
Bill deposit - 1,536,194.00
Total 100,488,698.75 115,331,146.22
2. Financial assets held for trading

Item

Closing Balance

Opening Balance

Financial assets classified as at FVTPL

7,578,824,365.75

5,685,135,472.01

Including: Structured deposits

7,578,824,365.75

5,685,135,472.01

Total

7,578,824,365.75

5,685,135,472.01

3. Bills receivable

(1) Category of bills receivable

Category

Closing Balance

Opening Balance

Bank acceptance

122,029,884.15

263,127,883.63

Commercial acceptance

29,000,000.00

7,000,000.00

Total

151,029,884.15

270,127,883.63

Note: For the year ended 31 December 2025, no provision for bad debts of bills receivable is
assessed on an individual basis and, the acceptor of bank acceptance and commercial
acceptance for which provision for bad debts is assessed on a portfolio basis has high
credit ratings with no significant credit risks, therefore, no provision for bad debts is made.

(2) As at 31 December 2025, the Group has no bills receivable pledged.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

3. Bills receivable - continued

3) As at 31 December 2025, bills receivable endorsed or discounted by the Group and not yet
due on the balance sheet date.

Amount Unrecognised
Item derecognised at amount at the end
the end of the year of the year
Bank acceptance 21,462,114.63 32,870,944.50

4) As at 31 December 2025, the Group has no bills transferred to accounts receivable due to
the drawer's failure to perform.

(5) The Group has no bills receivable written off for the year ended 31 December 2025.

4. Accounts receivable

(1) Overall situation of accounts receivable

Category

Closing Balance

Opening Balance

Accounts receivable

1,362,653,229.32

1,282,371,828.87

Less: Provision for bad debts

65,486,371.62

88,963,445.09

Total

1,297,166,857.70

1,193,408,383.78

(2)  Aging analysis of accounts receivable

Closing Balance

Opening Balance

Aging Proportion Provision for Proportion Provision for
Book value (%) bad debts Book value (%) bad debts
Within | year 1,286,427,749.56 94.40 11,648,068.41 | 1,184,171,645.45 92.34 3,052,874.64
(Including 1 year)
1-2 years
. 20,966,190.64 1.54 4,671,448.93 25,773,736.31 2.01 15,217,006.15
(Including 2 years)
2-3 years
. 22,842,354.51 1.68 17,333,429.71 18,788,751.53 1.47 17,375,034.32
(Including 3 years)
More than 3 years 32,416,934.61 2.38 31,833,424.57 53,637,695.58 4.18 53,318,529.98
Total 1,362,653,229.32 100.00 65,486,371.62 1,282,371,828.87 100.00 88,963,445.09

- 80 -




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

4. Accounts receivable - continued
3) Disclosure of accounts receivable by category
Closing Balance Opening Balance
Book value Provision for bad debts Book value Provision for bad debts -
Item 5 . Reason for provision
Value Percentage Value Proportion | Carrying amount Value Percentage Value Proportion | Carrying amount
(%) %) %) (%)
Accrued according to
A 816,089,512.92 59.89 220,906.31 0.03 815,868,606.61 736,270,226.13 57.41 384,388.87 0.05 735,885,837.26 | the expected loss rate
of each rating
Accrued according to
B 405,297,310.13 29.74 872,676.19 0.22 404,424,633.94 370,318,170.34 28.88 631,601.25 0.17 369,686,569.09 | the expected loss rate
of each rating
Accrued according to
C 78,476,799.95 5.76 4,725,227.39 6.02 73,751,572.56 84,232,990.43 6.57 1,488,846.56 1.77 82,744,143.87 | the expected loss rate
of each rating
D 62.789,606.32 461 | 59.667,561.73 95.03 3.122,04459 | 91,550441.97 7.14 | 86,458,608.41 94.44 5,001,833.56 | OV fggfv“:r‘;‘ty of
Total 1,362,653,229.32 100.00 | 65,486,371.62 4.81 1,297,166,857.70 1,282,371,828.87 100.00 | 88,963,445.09 6.94 1,193,408,383.78 ——

Including: Provision for bad debts assessed on an individual basis at the end of the year

Closing Balance
Name Book value Provision for bad debis Expec:;:lec(l;/eo(;lt loss Reason for provision
Client 1 14,166,889.98 14,166,889.98 100.00 Low probability of recovery
Client 2 6,387,379.34 6,387,379.34 100.00 Low probability of recovery
Client 3 5,700,298.86 5,700,298.86 100.00 Low probability of recovery
Client 4 4,828,983.86 4,828,983.86 100.00 Low probability of recovery
Client 5 3,792,704.25 3,790,012.45 99.93 Low probability of recovery
Others 27,913,350.03 24,793,997.24 88.82 —
Total 62,789,606.32 59,667,561.73 95.03 —
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
4. Accounts receivable - continued

4) For the year ended 31 December 2025, the Group has no significant provision for bad
debts recovered or reversed this year.

(5)  Accounts receivable written off this year

Name of Procedures Arising from
. Nature Amount Reason for write-off related party
entity performed .
transactions or not
Client 6 Service fees 24,955,108.44 Confirmed as irrecoverable Yes No
Client 7 Service fees 6,237,239.55 Confirmed as irrecoverable Yes No
Client 8 Service fees 1,590,646.16 Confirmed as irrecoverable Yes No
Total —— 32,782,994.15 —— —— ——

(6) The top five balances of accounts receivable at the end of the year classified by debtor

Relationship o Proportion of the
N::tlii;f with the Book value Aging va‘s:;:l; tfsor L amount to the total

Group accounts receivable (%)

Client 9 Third party 332,580,919.70 |  “ithin Iyear,1-2 2,721,810.79 24.41
years,2-3years

Client 10 Third party 53,575,185.60 Within 1 year 1,324,615.32 3.93
Client 11 Third party 53,374,060.50 W“hmyéafsear’l'z 37,576.95 3.92
Client 12 Third party 45,701,172.74 Within 1 year 18,877.32 3.35
Client 13 Third party 44,222,826.59 Within 1 year 28,530.89 3.25
Total — 529,454,165.13 — 4,131,411.27 38.86
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FOR THE YEAR ENDED 31 DECEMBER 2025
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
5. Receivables under financing

(1)

Classification of receivables under financing

Item
Bank acceptance measured at fair value

Closing Balance Opening Balance
114,680,738.25 -

)
G)

As at 31 December 2025, the Group has no pledged receivables under financing.

At the end of the year, there is no Company's receivables under financing that have been
endorsed or discounted and have not yet matured at the balance sheet date.

6. Prepayments

(1)  Aging analysis of prepayments
Closing Balance Opening Balance
Aging Book value Impairment Book value Impairment
Proportion provision Proportion provision
Value (%) Value (%)

Within 1 year (including 1 year) 79,429,482.24 91.21 - | 58,397,947.01 98.69
1-2 years (including 2 year) 7,288,415.34 8.37 4,260,618.26 620,707.85 1.05
2-3 years (including 3 year) 301,519.63 0.35 - 8,000.00 0.01
More than 3 years 60,400.00 0.07 - 150,462.36 0.25
Total 87,079,817.21 100.00 4,260,618.26 | 59,177,117.22 100.00

(2) As at 31 December 2025, the Group has no significant prepayments aged more than one
year.
3) The top five balances of prepayments at the end of the year
Name of entity Closing Balance P;:eppo;;:zzl::ls(t(% ;‘l P:,(;‘;s(ll(:;, ti:)r

Supplier 1 12,141,359.50 13.94 -
Supplier 2 5,778,006.01 6.64 -
Supplier 3 3,663,263.21 4.21 -
Supplier 4 3,423,600.00 3.93 -
Supplier 5 3,126,654.88 3.59 -
Total 28,132,883.60 32.31 -
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
7. Other receivables

7.1 Presentation of other receivables

Item Closing Balance Opening Balance
Dividends receivable 576,943,449.36 554,387,723.94
Other receivables 435,711,829.28 612,111,619.96
Total 1,012,655,278.64 1,166,499,343.90

7.2 Dividends receivable

(1) Presentation of dividends receivable by aging

q Whether there is
q q Opening Reason for non- q A
Name of investee Closing Balance impairment and
Balance recovery s .
its judgment basis
Dividends receivable with an aging within 1 year 467,505,525.56 436,240,220.68 —— ——
Including: —— —_— —— ——
Shanghai International Port (Group) Co., Ltd. o
(hereinafter referred to as "Shanghai Port Group") 326,565,642.25 326,565,642.25 No
Qingdao Port Dongjiakou Ore Terminal Co., Ltd. 68,175,602.27 - —— No
China Nanshan Development (Group) Incorporation o
(hereinafter referred to as "Nanshan Group") 37,014,000.00 74,028,000.00 No
Euro-Asia Oceangate S.ar.l. 28,485,290.83 23,881,469.17 —— No
PORT OF NEWCASTLE INVESTMENTS
(PROPERTY HOLDINGS) PTY LIMITED 7,264,990.21 ] No
China Ocean Shipping Agency Shenzhen Co., Ltd. - 10,575,000.00 —— ——
Others - 1,190,109.26 —— ——
}]]Delzrxdcnds receivable with an aging of more than one 110,015,444.77 118.702,445.93 o o
Including: —— —— —— ——
Relevant procedures are
Nanshan Group 74,028,000.00 74.028,000,00 | Peing handled and past No
dividends are being paid
in succession
Zhanjiang Merchants Port City Investment Co., Ltd.
(hereinafter referred to as "Merchants Port City") 35,771,044.77 38,809,044.77 Lack of funds No
COSCO Logistics (Zhanjiang) Co., Ltd. - 5,649,001.16 —— No
Others 216,400.00 216,400.00 Lack of funds No
Sub-total 577,520,970.33 554,942,666.61 —— ——
Less: Provision for bad debts 577,520.97 554,942.67 —— ——
Total 576,943,449.36 554,387,723.94 —— ——

-84 -




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

7. Other receivables - continued
7.3 Other receivables

(1)  Aging analysis of other receivables

Closing Balance Opening Balance
Aging Proportion Provision for bad Proportion Provision for
Book value (%) debts Book value (%) bad debts
Wt 1 e 172,587,395.66 16.08 3,636,376.18 270,686,270.92 23.00 5,873.33
(including 1 year)
1-2 years
: > 77,083,020.84 7.18 4,185,192.57 34,852,514.76 2.96 1,639,836.84
(including 2 year)
2-3 years
; > 10,568,270.82 0.98 3,606,663.48 254,724,777.74 21.64 182,279,617.60
(including 3 year)
More than 3 years 813,057,695.18 75.76 626,156,320.99 616,886,752.77 52.40 381,113,368.46
Total 1,073,296,382.50 100.00 637,584,553.22 1,177,150,316.19 100.00 565,038,696.23
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

7. Other receivables - continued
7.3 Other receivables - continued
(2) Disclosure of other receivables by nature
Item Closing Balance Opening Balance
Operation compensation (Note 1) 560,956,025.90 512,608,434.72
Advance payment 233,561,792.45 227,885,870.03
Land compensation (Note 2) 58,262,369.00 197,262,369.00
Special subsidies collected on behalf 19,779,450.00 19,779,450.00
Security deposit 33,170,963.31 28,631,566.40
Others 167,565,781.84 190,982,626.04
Sub-total 1,073,296,382.50 1,177,150,316.19
Less: Provision for bad debts 637,584,553.22 565,038,696.23
Total 435,711,829.28 612,111,619.96
Note 1: It is the operating compensation that the subsidiary of the Company shall collect from
the holding company of its non-controlling shareholders according to the agreement. As
at 31 December 2025, the Group has accumulated the compensation that has not been
received, which is equivalent to RMB 560,956,025.90. The allowance for bad debts has
been fully accrued.
Note 2: On 9 October 2021, Zhanjiang Port (Group) Co., Ltd. (hereinafter referred to as

"Zhanjiang Port"), a subsidiary of the Company, signed the Agreement on the Recovery
of State owned Land Use Rights with local government agencies, which stipulates that
Zhanjiang Port will return 195.68 mu of land located in Zhanjiang Comprehensive
Bonded Zone, east of Shugang Avenue, to local government agencies at a price of RMB
89,630,000.00. The above land has been handed over before 31 December 2021. As at
31 December 2025, the above land compensation of RMB 89,000,000.00 has been
recovered, and the remaining RMB 630,000.00 of land compensation has not been
recovered.

On 4 September 2024, Zhanjiang Port signed the Agreement on the Recovery of State
owned Land Use Rights with local government agencies, which stipulates that Zhanjiang
Port will return 146,970.20 square meters of land and assets on the ground located in the
north of Xiashan Port District of Zhanjiang to local government agencies at a price of
RMB 107,632,369.00. The above land and above ground assets have been transferred
before 18 September 2024. As at 31 December 2025, Zhanjiang Port has recovered land
compensation of RMB 50,000,000.00, the above land compensation of RMB
57,632,369.00 has not been recovered.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

7. Other receivables - continued
7.3 Other receivables - continued
3) Provision for credit loss of other receivables
Closing Balance Opening Balance Reason for provision
- Book balance Provision for bad debts Book balance Provision for bad debts
em
P ¢ Proportion P ¢ Provision Book value P ¢ Proportion P ¢ Provision Book value
mou (%) moun rate (%) moun (%) moun rate (%)
Accrued based on the
A 328,840,429.56 30.64 43,549.74 0.01 | 328,796,879.82 499,361,668.36 42.42 13,957.42 - | 499,347,710.94 expected loss rate of
each rating
B - - - B - B B B - - _
C N N _ N _ N N N N _ I
D 744,455,952.94 69.36 637,541,003.48 85.64 | 106,914,949.46 677,788,647.83 57.58 565,024,738.81 83.36 112,763,909.02 Eﬁ:éﬁiirt;)b?:
Total 1,073,296,382.50 100.00 | 637,584,553.22 59.40 | 435,711,829.28 | 1,177,150,316.19 100.00 | 565,038,696.23 48.00 | 612,111,619.96 ——

Including significant other receivables for which provision for bad debts is assessed on an individual basis (credit rating of D)

Name of entity Closing Balance Provision for bad debts ECL rate (%) Reason for provision
Client 14 560,956,025.90 560,956,025.90 100.00 Expected to be unrecoverable (Note)
Client 15 122,569,018.03 28,156,519.86 22.97 No specific payment plan
Client 16 14,000,000.00 14,000,000.00 100.00 Expected to be unrecoverable
Total 697,525,043.93 603,112,545.76 —— ——

Note: Refer to Note (VIII) 7.3(2).
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

7. Other receivables - continued
7.3 Other receivables - continued
(4) Movements of provisions for bad and doubtful debts

Item

Stage 1

Stage 2

Stage 3

12-month expected
credit loss

Lifetime expected
credit loss (not
credit-impaired)

Lifetime expected
credit loss (credit-
impaired)

Total

As at 1 January 2025

13,957.42

565,024,738.81

565,038,696.23

Balance of other receivables at 1 January 2025

- Transfer to Stage 2

-5,781.70

5,781.70

- Transfer to Stage 3 - -
- Reverse to Stage 2 - - - -
- Reverse to Stage 1 - - - -
Provision for the year 40,572.74 - 29,960,339.38 30,000,912.12
Reversal for the year -5,198.72 - -3,931,866.01 -3,937,064.73
Effect of changes in the scope of

consolidation ] ) ) ]
Charge-off for the year - - - -
Write-off for the year - - -1,682,741.75 -1,682,741.75
Other changes - - 48,164,751.35 48,164,751.35
As at 31 December 2025 43,549.74 - 637,541,003.48 637,584,553.22

(5) Other receivables written off during the year
Other
Nature of Approval receivables
Name of entity other Written-off amount Reason for write-off procedures arising from
receivables performed | related-party
transactions
Advan. Confirming that accounts
Client 17 ance 1,634,741.75 receivable cannot be Yes No
payment
recovered
Empl Confirming that accounts
Client 18 ployee 48,000.00 receivable cannot be Yes No
loans
recovered
Total — 1,682,741.75 — — —
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
7. Other receivables - continued

7.3 Other receivables - continued

(6) The top five balances of other receivables at the end of the year classified by debtor

Relationship Proportion to Provision for credit
Name of entity with the Book value Aging total other impairment at the Nature
Group receivables (%) end of the year
GLOBAL TERMINAL . Operation
LIMITED S.A R L. Third party 560,956,025.90 More than 3 years 52.26 560,956,025.90 compensation
Committee of China Ad "
Seamen's Union Zhanjiang Third party 122,569,018.03 | More than 3 years 11.42 28,156,519.86 p vance paymen
or transactions
Port (Group) Co., Ltd
Zhanjiang Land Reserve . 1-2 years, more :
Management Center Third party 58,262,369.00 than 3 years 5.43 - Land compensation
CHU KONG RIVER 2.3
TRADE TERMINAL Related party | 32,841,079.20 PRSI 3.06 - Loan
CO., LTD. an 5 years
Port de Djibouti S.A. Related party 24,776,520.00 More than 3 years 231 - Loan
Total — 799,405,012.13 — 74.48 589,112,545.76 ——
8. Inventories
(1) Inventories by category
Closing Balance Opening Balance
Item Provision for Carrvin Provision for Carrvin
Book value impairment of rying Book value impairment of ying
. . amount . . amount
inventories inventories
Raw materials 288,836,266.55 524,634.82 288,311,631.73 261,972,849.28 1,153,436.72 260,819,412.56
Finished goods 9,419,494.95 - 9,419,494.95 4,683,965.30 - 4,683,965.30
Others 9,485,298.47 - 9,485,298.47 4,454,642.48 - 4,454,642.48
Total 307,741,059.97 524,634.82 307,216,425.15 271,111,457.06 1,153,436.72 269,958,020.34
(2) Provision for impairment of inventories
Increase Decrease Effect of
translation of
X financial .
Category Opening Balance Provision Others Reversal or Others statements Closing Balance
charge-off q q
denominated in
foreign currencies
Raw materials 1,153,436.72 - - 510,114.09 113,192.30 -5,495.51 524,634.82
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

8. Inventories - continued

(2) Provision for impairment of inventories - continued

Provision for impairment inventories is made on an item-by-item basis and no provision for
impairment of inventories is made on a portfolio basis. The reason for the write off of provision
for impairment of inventories in this year is requisition and consumption.

3) As at 31 December 2025, the Group has no capitalised borrowing cost in the balance of
inventories.
9. Non-current assets due within one year

Item Closing Balance Opening Balance
Long-term receivables due within one year - 35,033,025.11
Less: Provision for bad debts - 35,033.03
Carrying amount - 34,997,992.08

10. Other current assets

Item
Input VAT to be deducted and certified
Prepaid taxes

Closing Balance
107,448,766.71
51,499,208.46

Opening Balance
110,187,182.64
140,440,401.53

Others - 1,070,228.60
Sub-total 158,947,975.17 251,697,812.77
Less: Provision for impairment - -
Total 158,947,975.17 251,697,812.77

11. Long-term receivables

(1) Details of long-term receivables
Closing Balance Opening Balance Range of
discount rate
Item Provision for Carrying Provision for Carrying
Eeolivalue bad debts amount [k veltre bad debts amount 2 th;e::d as
Advances to
Shareholders 1,306,312,715.28 1,306,312.72 1,305,006,402.56 | 1,135,688,750.65 1,135,688.75 | 1,134,553,061.90 3.00%-8.36%
(Note 1)
Land
compensation |, 31 933 000.00 63,130,000.00 |  2,568,802,000.00 | 2,641,932,000.00 2,641,932,000.00
receivable
(Note 2)
Others 708,784.63 539.73 708,244.90 889,232.97 720.17 888,512.80
Total 3,938,953,499.91 64,436,852.45 3,874,516,647.46 | 3,778,509,983.62 1,136,408.92 | 3,777,373,574.70
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

11.

Note 1:

Note 2:

Long-term receivables - continued

It mainly represents the aggregate principal and interest receivable from Port of
Newcastle and Terminal Link SAS, equivalent to RMB 1,032,950,257.96 and RMB
239,062,457.32, respectively.

On 14 June 2018, China Merchants Port Holdings Company (hereinafter referred to as
"CM Port"), a subsidiary of the Company, provided a long-term loan to Port of
Newcastle, which signed in 2023 and has been extended to 31 December 2034. The loan
carries interest at a rate of weighted average interest rate on debt as determined by local
authority of Port of Newcastle plus 0.5%.

On 31 May 2023, CM Port, a subsidiary of the Company, provided a long-term loan to
Terminal Link SAS for making additional capital injection to Saigang project and
charged interest to Terminal Link SAS at an interest rate of 6.15%.

On 5 November 2019, Shantou CM Port Group Co., Ltd. (hereinafter referred to as
"Shantou Port"), a subsidiary of the Company entered into the Contract for the
Acquisition of State-Owned Land Use Rights in Shantou with Shantou Land Reserve
Center. Pursuant to the contract, the land and attached buildings of approximately
370.96 mu located in Zhuchi Deepwater Port on the south of Zhongshan East Road of
Shantou should be returned to Shantou Land Reserve Center by Shantou Port, which is
amounting to RMB1,558,032,000.00. Among them, 183.63 mu of land and attached
buildings have been transferred in 2019, and the remaining 187.33 mu of land and
attached buildings have been transferred in 2020. As at 31 December 2025, the land
compensation of RMB 1,158,032,000.00 has not yet been recovered.

On 21 August 2020, Shantou Port and Shantou Haojiang District Land Reserve Center
signed the Shantou City State owned Land Use Right Purchase Contract, which
stipulates that Shantou Port will hand back 152.34 mu of land and attached buildings
located in Wutian Farm, Yushi, Haojiang District, Shantou City to Shantou Haojiang
District Land Reserve Center at a price of RMB 250,000,000.00. The above land and
attached buildings have been handed over before 31 December 2020. As at 31 December
2025, the land compensation of RMB 200,000,000.00 has not yet been recovered.

On 22 December 2020, Shantou Port entered into the Contract for the Acquisition of
State-Owned Land Use Rights in Shantou with Shantou Land Reserve Center. Pursuant
to the contract, the land and attached buildings of approximately 648.78 mu located in
Zhuchi Deepwater Port of Shantou should be returned to Shantou Land Reserve Center
by Shantou Port, which is amounting to RMB 2,724,876,000.00. Among them, 320 mu
of land and attached buildings were transferred by 31 December 2020, which is
amounting to RMB 1,344,000,000.00, and the remaining 328.78 mu of land and attached
buildings have not been transferred. As at 31 December 2025, the land compensation of
RMB 1,273,900,000.00 has not yet been recovered.

-9] -



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

11.  Long-term receivables - continued
Note 2-continued: The Group taking into account the historical repayment situation and future
outlook, the Group estimates the difference between the present value of the cash flows expected
to be received and the book value as a whole, and accordingly makes provision for credit
impairment loss. As of 31 December 2025, the Group has accrued corresponding credit
impairment losses of RMB 63,130,000.00.

(2) Long-term receivables disclosed by method of provision for bad debts
Closing Bal; Opening Bal
Category Book value Provision for bad debts @iy Book value Provision for bad debts Coiing
Amount Proz)';:;uon Amount Pro:)o::;uon —— Amount Prog;)r)tlon Amount Proz)';:;uon ——

Provision for bad

debts assessed on | 3,938,953,499.91 100.00 | 64,436,852.45 1.64 | 3,874,516,647.46 | 3,778,509,983.62 100.00 | 1,136,408.92 0.03 | 3,777,373,574.70

a portfolio basis

Total 3,938,953,499.91 100.00 | 64,436,852.45 1.64| 3,874,516,647.46 | 3,778,509,983.62 100.00 [ 1,136,408.92 0.03 [ 3,777,373,574.70
3) Details of provision for bad debts

Changes for the year
Opening L0t Closing
Category 96 Recovery or Charge-off or | changes in the
Balance Provision 5 Balance
reversal write-off scope of
consolidation

Advances to shareholders 1,135,688.75 170,623.97 - - - 1,306,312.72
Guarantees for finance 72017 ) 180 44 ) ) 539.73
leases
Land compensation - | 63,130,000.00 - - - | 63,130,000.00
receivable
Total 1,136,408.92 63,300,623.97 180.44 - - 64,436,852.45
4) There are no long-term receivables written off during the year.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

12. Long-term equity investments

(1) Classification of long-term equity investments

Item

Opening Balance

Increase

Decrease

Other increase
(decrease expressed
with " - ")

Effect of translation
of financial
statements

denominated in
foreign currencies

Closing Balance

Investment in joint ventures

9,315,986,527.94

-70,925,588.03

24,951,052.36

9,270,011,992.27

Investment in associates

91,037,465,629.64

65,424,356.69

-136,244,155.23

3,441,694,812.60

-269,889,343.76

94,138,451,299.94

Sub-total

100,353,452,157.58

65,424,356.69 -136,244,155.23 3,370,769,224.57 -244,938,291.40 103,408,463,292.21

Wzsss jprovision ifoir Taaprie st off 335,422,262.62 - - - -59,035.28 335,363,227.34
long-term equity investments

Total 100,018,029,894.96 65,424,356.69 -136,244,155.23 3,370,769,224.57 244,879,256.12 103,073,100,064.87
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

12.  Long-term equity investments - continued

)

Details of long-term equity investments

Changes for the year
Effect of
translation of Provision for
Investees Investment cost Opening Balance .Increase in Pecrease in i“l:::s"“'::zr E:::‘;rg::;l;ie: Sl:;:‘:“n;fe:ti:er C’:': ;‘)?;ll“:fsnds 1?rovi§ion for sg':::el::s Other Closing Balance l:;:r:::':: :ha:
investments investments . H . impairment . N
equity method e income equity declared denominated in year
foreign
currencies

I Joint ventures
Euro-Asia Oceangate Sar.1. 2,425,579,513.09 2,275,132,823.96 - - 119,622,314.51 34,069,994.14 - -129,199,356.07 -50,543,475.84 2,249,082,300.70 -
Port of Newcastle 2,228,913,892.38 1,939,252,174.56 - - 40,887,494.82 17,051,668.46 - -21,886,886.16 83,135,610.92 2,058,440,062.60 -
Others 3.840,805,612.09 5,093,488,046.78 - - 138,570,683.60 9,270,900.18 1,159,124.17 -280,471,525.68 -7,641,082.72 4,954,376,146.33 8,113,482.64
Sub-total 8,495,299,017.56 9,307,873,045.30 - - 299,080,492.93 60,392,562.78 1,159,124.17 -431,557,767.91 24,951,052.36 9,261,898,509.63 8,113,482.64
1I. Associates
Shanghai Port Group 10,907,913,439.36 40,042,373,774.56 - 3,803,684,721.55 3,120,383.06 -393,064,045.30 -1,273,606,004.78 - 42,182,508,829.09 -
Ningbo Zhoushan Port Company Limited

(hereinafter referred to as "Ningbo 16,958,018,515.43 19,421,486,011.70 - - 1,191,694,841.30 -23,906,992.04 28,414,378.80 -619,547,445.81 - 19,998,140,793.95 -

Zhoushan")
Shenzhen China Merchants Qianhai

Industrial Development Co., Ltd. 6,846,580,290.61 7,409,920,859.08 - - 141,661,962.07 - - - - 7,551,582,821.15 -
Terminal Link SAS 5,980,765,880.26 6,168,712,893.68 - - 492,759,579.32 463,349,744.07 - -439,601,892.73 -145,209,814.85 6,540,010,509.49 -
Nanshan Group 2,182,780,419.00 6,033,520,232.11 - - 33,928,156.72 -532,286.23 -7,074,950.35 -37,014,000.00 - 6,022,827,152.25 -
Liaoning Port 3,731,548,568.95 4,250,226,314.79 - - 148,400,755.75 -2,066,959.60 -27,185,456.84 -64,882,190.40 - 4,304,492,463.70 324,913,116.66
Others 7,743,563,248.32 7,383,916,763.74 65,424,356.69 -136,244,155.23 223,516,166.60 28,862,479.03 -364,789.63 -226,823,307.68 -124,620,493.63 -2,028,034.2: 7,211,638,985.61 2,336,628.04
Sub-total 54,351,170,361.93 90,710,156,849.66 65,424,356.69 -136,244,155.23 6,035,646,183.31 468,826,368.29 -399,274,863.32 -2,6601,474,841.40 -269.830,308.48 -2,028,034.2: 93,811,201,555.24 327,249,744.70
Total 62,846,469,379.49 100,018,029,894.96 65,424,356.69 -136,244,155.23 6,334,726,676.24 529,218,931.07 -398,115,739.15 -3,093,032,609.31 -244,879,256.12 -2,028,034.2: 103,073,100,064.87 335,363,227.34
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

12.  Long-term equity investments - continued

3) Changes in provision for impairment of long-term equity investments are as follows

Decrease Effect of
translation of
Effect of changes financial
Item Opening Balance in the scope of Increase Reasons for statements Closing Balance
consolidation DERrEE reduction denominated in
foreign

currencies
Liaoning Port 324,913,116.66 - - - 324,913,116.66
Sgl;f{i)?i Yishang Information Technology 8.113.482.64 ) ) ) 8.113.482.64
HOA THUONG CORPORATION 2,395,663.32 - - -59,035.28 2,336,628.04
Total 335,422,262.62 - - -59,035.28 335,363,227.34
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

13. Investments in other equity instruments

(1) Details of investments in other equity instruments

Closin. Ovenin. Dividend income Other comprehensive Other comprehensive Amount transferred from Reasons for transferring
Item S P 8 recognised . P income at the end of Reasons for designation other comprehensive income other comprehensive income
Balance Balance . income during the year q q q 5
during the year the year to retained earnings to retained earnings

China Ocean Shipping 130,000,000.00 | 129,726,519.67 9,664,500.00 273,480.33 116,490,000.00 | Itis @ non-trading equity

Agency Shenzhen Co., Ltd. instrument investment
Others 11,766,365.15 9,725,367.38 120,000.00 2,040,997.77 2,738,865.15 |  ILis anon-trading equity —

instrument investment

Total 141,766,365.15 139,451,887.05 9,784,500.00 2,314,478.10 119,228,865.15

(2) There are no other equity instruments derecognised for the year.
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

14. Other non-current financial assets

Item

Closing Balance

Opening Balance

Financial assets at FVTPL

28,768,810.95

28,524,600.31

Including: Investments in equity instruments

28,768,810.95

28,524,600.31

Total

28,768,810.95

28,524,600.31

15. Investment properties

(1) Investment properties measured at cost

Item

Land use rights

Buildings and
structures

Total

I. Cost

As at 1 January 2025

136,657,995.75

4,319,416,172.19

4,456,074,167.94

Decrease for the year

-552,235.00

-552,235.00

Other decreases

-6,404,821.25

-6,404,821.25

As at 31 December 2025

130,253,174.50

4,318,863,937.19

4,449,117,111.69

II. Accumulated depreciation
and amortisation

As at 1 January 2025

50,135,665.57

1,117,248,431.77

1,167,384,097.34

Increase for the year 2,498,871.95 123,539,464.13 126,038,336.08

Transfer.from investment i 161.287.68 161,287.68
properties to fixed assets

Other decreases -2,095,357.83 -2,095,357.83

As at 31 December 2025

III. Impairment provision

50,539,179.69

1,240,626,608.22

1,291,165,787.91

As at 1 January 2025

As at 31 December 2025

IV. Carrying amount

As at 1 January 2025

86,522,330.18

3,202,167,740.42

3,288,690,070.60

As at 31 December 2025

79,713,994.81

3,078,237,328.97

3,157,951,323.78
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

15. Investment properties - continued

(2) Investment properties without ownership certificates

Item

Book value

Reasons for not obtaining certificate of title

Buildings, structures,
and land use rights

18,684,896.11

Some buildings and structures have not yet obtained certificates of land use rights

16. Fixed assets

16.1

Summary of fixed assets

Item Closing Balance Opening Balance
Fixed assets 30,442,667,834.87 30,688,591,344.25
Disposal of fixed assets 216,462.95 626,447.20

Total

30,442,884,297.82

30,689,217,791.45

16.2  Fixed assets

(1) Details of fixed assets

Item

Port and terminal
facilities

Buildings and structures

Machinery and
equipment, furniture,
fixture and other

equipment

Motor vehicles and
cargo ships

Total

1. Cost

As at 1 January 2025

32,465,773,556.56

3,694,135,032.52

17,385,378,609.69

2,287.212.824.87

55,832,500,023.64

Effect of changes in the scope of
consolidation

215,249.81

516,249.00

731,498.81

Purchase 2245634177 280.278.30 250,000.443.99 30375.360.77 303.202.424.83
Transfer from construction in progress 742.467.838.37 18.067.065.64 580.239.918.77 38919.621.37 1.380.594.444.15
Other increase 7.786.816.62 71411114 2.056.584.47 - 10,557,512.23
Decrcase for the year ~44,538,254.20 -1.289,366.12 -197,852.670.99 700675947 -250,687.050.78
Reclassification -18.633,509.76 - 18,304.489.76 329.020.00 -
Others decreascs 2.143.215.25 252879 -1207.735.94 - 337623913
Effect of translation of financial statements 104,818,978.90 -3,503,758.11 120,013,141.00 -16,582,679.67 204,745,682.12

denominated in foreign currencies

As at 31 December 2025

33,277,988,553.01

3,709,278,075.43

2,333,763.636.87

57,478,268,295.87

II. Accumulated depreciation

18,157,238,030.56

As at 1 January 2025

11,530,007,770.51

1,078,040,229.08

11,097,200,518.48

1,225,369.778.26

24,930,618,296.33

Effect of changes in the scope of

wid ; ; 215,.249.81 516,249.00 731,498.81
consolidation

Trcrease for he year 98206948063 128,812,339.20 830.998.991.83 107.657.947.53 2,049.538,759.19
Others increase - 714,111.14 - - 714,111.14
e o 39.422.062.24 1,086,506.44 17982941357 6,710.140.16 227,048,122.41
R 3.892.300.23 - 3.762,063.23 130.237.00 -
Other decreases -155.801.87 1504548 T1,166,961.65 g 1,337.809.00
It el o @ el i 13,570,406.76 -1,674,983.01 64,363,834.28 -6,156,214.52 70,103,043.51

denominated in foreign currencies

As at 31 December 2025

12,482,177,493.56

1,204,790,144.49

11,815,544,282.41

1,320,807,857.11

26,823,319,777.57

111

=

Impairment provision

196,464,146.22

7.411,709.37

As at 1 January 2025 9.414,527.47 - 213,290,383.06

As at 31 December 2025 196,464,146.22 9.414,527.47 6,402,009.74 - 212,280,683.43
1V. Carrying amount —— —— —— —— ——

As at 1 January 2025 20,739,301,639.83 2,606,680,275.97 6,280,766,381.84 1,061,843,046.61 30,688,591,344.25

As at 31 December 2025

20,599,346,913.23

2,495,073,403.47

6,335.291,738.41

1,012,955,779.76

30,442,667,834.87

Including: Carrying amount of fixed assets

pledged at the end of the year

821,184,759.38

20,713,857.86

282,476,176.22

1,124,374,793.46
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CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
16.  Fixed assets - continued
16.2  Fixed assets - continued
(2) The Group has no fixed assets that are temporarily idle as at 31 December 2025.

3) Fixed assets leased out under operating leases

Item

Carrying amount of
closing balance

Carrying amount of
opening balance

Buildings and structures

180,145,890.02

185,465,560.82

Port and terminal facilities

30,385,645.46

41,979,439.95

Machinery and equipment, furniture, fixture and other equipment

1,346,838.39

10,203,232.09

Total

211,878,373.87

237,648,232.86

4) Fixed assets without ownership certificates

Item

Carrying amount of
closing balance

Carrying amount of
opening balance

Remark

Buildings, structures,
port and terminal
facilities

1,264,731,872.19

1,357,929,730.13

This is mainly due to the fact that certain buildings
and structures have not yet obtained the land use
rights of the corresponding land and the approval
procedures have not yet been completed.

(5) The details of the Group's fixed assets with restricted ownership as at 31 December 2025

are set out in Note (VIII) 65.

16.3  Disposal of fixed assets

Item Closing Balance Opening Balance
Machinery and. equipment, furniture, fixture 216,462.95 626.447.20
and other equipment
Total 216,462.95 626,447.20

17. Construction in progress

(1) Presentation of construction in progress

Item

Closing Balance

Opening Balance

Construction in progress

3,399,698,342.95

3,296,562,213.14

Materials for construction in progress

3,885,088.53

14,547,783.45

Total

3,403,583,431.48

3,311,109,996.59




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

17.  Construction in progress - continued

(2) Details of construction in progress

Closing Balance

Opening Balance

Item Book value l':‘rovns'lon for Carrying Book value l':‘rovns'lon for Carrying
impairment amount impairment amount
Pg;‘i‘i‘:igcmml 1,996,474,911.84 2,906,416.74 | 1,993,568,495.10 | 1,950,072,409.34 - | 1,950,072,409.34
Infrastructure 1,172,459,051.94 - | 1,172,459.051.94 608,560,125.43 - 608,560,125.43
Berths and yards 20,857,215.96 - 20,857,215.96 475,884,349.47 - 475,884,349.47
Cargo ships under 16,673,893.80 - 16,673,893.80 21,073,474.73 - 21,073,474.73
construction
Others 199,645,516.43 3,505,830.33 196,139,686.15 241,750,332.70 778,478.53 240,971,854.17
Total 3,406,110,590.02 6,412,247.07 | 3,399,698,342.95 | 3,297,340,691.67 778,478.53 | 3,296,562,213.14
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

17.  Construction in progress - continued

G)

Changes of significant construction in progress

Effect of
translation of Proportion of . Interest
N Amount of Including: PR
o Other financial accumulated N P capitalization N
Opening Increase for the Transfer to . 5 Construction accumulated Capitalised Capital
Item Budget amount decreases for statements Closing Balance construction o 3 rate for the
Balance year fixed assets 2 q q progress (%) capitalised interest for source
the year denominated investment in interest the year current year
in foreign budget (%) ¥ (%)
currencies
Zhanjiang Port Baoman Port Area Own funds
Container Terminal Phase 2,342,775,800.00 597,781,190.31 577,145,482.11 - 6,808,148.28 - 1,168,118,524.14 50.15 50.15 | 14,579,765.90 | 10,425,895.30 260 | o
Expansion Project
Zhaniansiorihonstalshad Bor 905,348,400.00 | 480,001,315.04 60,541,450.22 - - - 540,542,765.26 59.71 5971 | 44,364372.49 - - | Ovwnfunds
Area Grocery Wharf Project and loans
RemmRi o IRl TG 2,843,456,972.52 843,680,056.40 - | 34528571855 - -13,217,143.90 485,177,193.95 51.10 51.10 - - - | Oown funds
container, oil terminal and tank area
S;’I';;eg‘:;;:f"“s"“m"“ in progress of 1,122,736,230.56 |  347,651,856.20 28,632,960.41 33,170,980.65 - 764624113 335,467,594.83 3351 3351 - - - | Oown funds
Phase IIT Expansion Project of Bulk
Girain Warchouse at 2 and 3 # 1,070,060,466.80 55,500,989.31 |  235,078,683.24 - - - 290,669,672.55 27.16 2716 | 1,175941.13 680,800.12 285 | Own funds
Berths in Xinshanan Operation Area and loans
of Mach Port
Dachanwan phase II project 6,201,904,300.00 94,110,621.23 69,570,517.25 - - - 163,681,138.48 2.64 2.64 - - - | Own funds
The Project of Zhanjiang Port 21# Own funds
Warehouse and Substation 117,110,000.00 19,044,357.57 50,105,982.72 - - - 69,150,340.29 59.05 59.05 - - -
. = . and loans
Renovation and Exp
Back land reclamation project on
Haidagan Bulk Yard and Supporting 82,400,000.00 63,924,781.40 1,674,220.80 - - - 65,599,002.20 79.61 79.61 - - - | Own funds
Facilities and Liquid Bulk Berth
Guang'ao Phase 1T Project 3,573,290,000.00 21,015,693.05 34,358,992.00 46,398.23 - - 55,328,286.82 1.55 1.55 - - - | Own funds
F;’foj‘:;‘“"“ lebeaticonsinction 41,870,000.00 - 16,673,893.80 - - - 16,673,893.80 39.82 39.82 - - - | Own funds
Phase II of the second phase of the
VAL (reiest i lsell qraeiitn 512,745,400.00 136,728,384.61 211,058,470.73 329,646,763.39 | 15,703.744.25 - 2,436,347.70 67.83 67.83 1,920,104.33 1,920,104.33 281 | Ownfunds
area of the port area of Goshan Port is and loans
controlled in sequence
Phase I of the second phase of the
i el 0 e ol apaiton 746,878,600.00 331,708,848.99 56,648,447.56 388,357,296.55 - - - 86.19 100.00 | 31,067.837.20 |  9,592,022.62 281 | Ovwnfunds
area of Goshan Port Area is controlled and loans
in sequence
Il CETE IR Gl Il e 86,686,459.04 73,109,774.23 15,446,599.93 88,093.412.04 - -462,962.12 - 100.00 100.00 - - - | Own funds
Trade Zone Bonded Logistics Park
Total 19,647,262,628.92 | 3,064,347,868.34 | 1,356,935,700.77 | 1,184,600,569.41 | 22,511,89253 | -21,326347.15 3,192,844,760.02 —— —— 93,108,021.05 | 22,618,822.37 —— —
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
18. Right-of-use assets

(1) Details of right-of-use assets

Machinery and M.
. otor
Forgand Buildings and CINTINEIG vehicles, cargo
Item terminal furniture, Land use rights . Total
facilities SHULICE fixture and shinsind
q others
other equip
I.  Cost —— —— —— —— —— ——
As at 1 January 2025 6,494,856,616.10 154,067,861.90 5,409,429.14 3,718,797,951.13 6,177,384.73 10,379,309,243.00
Increase for the year 549,439,446.27 159,501.39 - - 5,544,571.44 555,143,519.10
Decrease for the year 21,169,292.10 22,590,971.87 4,074,353.01 2,408,655.71 2,429,545.28 52,672,817.97
Effect of translation of financial
statements denominated in foreign -141,921,453.30 -2,989,569.29 -35,450.47 -99,894,244.63 - -244,840,717.69
currencies
As at 31 December 2025 6,881,205,316.97 128,646,822.13 1,299,625.66 3,616,495,050.79 9,292,410.89 10,636,939,226.44
II. Accumulated depreciation —— —— —— —— —— ——
As at 1 January 2025 928,160,476.79 37,043,873.94 4,164,300.68 448,828,617.90 3,759,910.15 1,421,957,179.46
Increase for the year 243,359,988.66 11,539,278.06 1,040,297.77 68,752,784.95 4,182,723.44 328,875,072.88
Decrease for the year 21,169,292.10 15,153,130.14 4,074,353.01 2,306,514.00 2,429,545.28 45,132,834.53
Effect of translation of financial
statements denominated in foreign -22,000,310.91 -863,353.80 -29,607.19 -11,171,847.64 - -34,065,119.54
currencies
As at 31 December 2025 1,128,350,862.44 32,566,668.06 1,100,638.25 504,103,041.21 5,513,088.31 1,671,634,298.27
III. Impairment provision —— —— —— —— —— ——
As at 1 January 2025 - - - - - -
As at 31 December 2025 - - - - - -
IV. Carrying amount —— —— —— —— —— ——
As at 1 January 2025 5,566,696,139.31 117,023,987.96 1,245,128.46 3,269,969,333.23 2,417,474.58 8,957,352,063.54
As at 31 December 2025 5,752,854,454.53 96,080,154.07 198,987.41 3,112,392,009.58 3,779,322.58 8,965,304,928.17
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

19. Intangible assets

(1)

Details of intangible assets

Effect of

Effect of translation

. . of financial
Mo Opening Bal ges in the Increases for the Decreases for statements Closing Balance
scope of year the year a q
. denominated in
consolidation forei a
oreign currencies
. Total cost 24,970,846,065.14 18,846.02 570,374,124.84 113,959,773.04 734,394,696.81 | 26,161,673,959.77
Including: Land use rights 14,063,421,368.77 - 209,593,892.64 99,171,492.17 -5,935,472.08 | 14,167,908,297.16
Terminal operating right | 9,319,595,026.35 - 21,629,345.87 - 688.165,40741 | 10,029,389,779.63
Self developed data 6,339,622.62 - - - - 6,339,622.62
resources
Other 1,581,490,047.40 18,846.02 339,150,886.33 14,788.280.87 52,164,761.48 | 1,958,036,260.36
L il aeemimnlid 7,578,753,372.23 10,051.20 737,947,350.23 38,061,835.25 182,15,171.34 | S460.:808,109.75
amortisation
Including: Land use rights 4,605,959,694.01 - 333,999,630.84 23,422,404.94 -3.073,440.05 | 4.913,463,479.86
Terminal operating right | _ 2.356.430,281.06 - 310,988,454.55 - 162,685,538.12 | 2,830,104,273.73
Self developed data 88,502.35 - 634,846.48 - - 723,348.83
resources
Other 616,274,894.81 10,051.20 92,324.418.36 14,639,430.31 22,547,073.27 716,517,007.33
III. Total impairment provision 57,010,270.07 - - - - 57,010,270.07

Including: Land use rights

44,199,381.24

44,199,381.24

Terminal operating right

Self developed data
resources

Other

12,810,888.83

12,810,888.83

1V. Total carrying amount

17,335,082,422.84

17,643,855,579.95

Including: Land use rights

9,413,262,293.52

9,210,245,436.06

Terminal operating right

6,963,164,745.29

7,199,285,505.90

Self developed data
resources

6,251,120.27

5,616,273.79

Other

952,404,263.76

1,228,708,364.20

)

Land use rights without ownership certificates as at 31 December 2025

Item

Carrying amount
of closing balance

Carrying amount
of opening balance

Land use rights (Note)

1,643,722,609.93

1,889,916,568.77
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
19.  Intangible assets - continued
(2) Land use rights without ownership certificates as at 31 December 2025 - continued
Note: As at 31 December 2025, the land use rights without ownership certificates mainly
represent the land use rights for berth and storage yard within Chiwan Port area obtained
by the Group from Nanshan Group, with an area of 690,161.97 m?, and Dachanwan Port
area Phase II land use rights obtained by Ansujie Port Warehousing Services (Shenzhen)

Co., Ltd. (hereinafter referred to as "ASJ") , the costs of which are RMB 1,179,538,483.36
and RMB 918,521,317.23 respectively.

The land use rights for berth and storage yard within Chiwan Port area obtained by the
Group from Nanshan Group represent the capital contribution from Nanshan Group to the
Company upon restructuring of the Company, while the remaining land use rights are
obtained from Nanshan Group by way of long-term lease. Up to date, Nanshan Group has
not yet obtained the land use rights in respect of the lands within Chiwan watershed,
including aforementioned capital contribution and land lease to the Group, therefore, the
Group cannot obtain the ownership certificate for relevant land and buildings on such land.
The Company's management understood that Nanshan Group is negotiating with relevant
government departments regarding the historical issues, and the date when the Group can
obtain the ownership certificate of relevant land and buildings on such land cannot be
estimated reliably.

The property rights certificate for the second phase land use right of Dachanwan Port Area
obtained by ASJ will be processed after the completion of sea reclamation.

3) The details of the Group's intangible assets with restricted ownership as at 31 December
2025 are set out in Note (VIII) 65.

20. Goodwill

(1) Details of goodwill

Effect of translation of
financial statements
denominated in foreign
currencies

Investee Sources Opening Balance Increase Decrease Closing Balance

TCP

Acquisition of equity

2,369,714,257.24

237,924,336.90

2,607,638,594.14

Mega Shekou Container
Terminals Limited (hereinafter
referred to as "Mega SCT")

Acquisition of equity

1,815,509,322.42

1,815,509,322.42

CM Port

Acquisition of equity

993,992,000.00

993,992,000.00

Shantou Port

Acquisition of equity

552,317,736.65

552,317,736.65

Zhanjiang Port Acquisition of equity 418,345,307.68 418,345,307.68
Shenzhen Mawan Project Acquisition of equity 408,773,001.00 - - 408,773,001.00
Others Acquisition of equity 345,322,348.68 6,718,413.80 -1,537,629.27 350,503,133.21
Sub-total —— 6,903,973,973.67 6,718.413.80 236,386,707.63 7,147,079,095.10
Provision for impairment of goodwill —— 970,663,044.33 - - 970,663,044.33
Total —— 5,933,310,929.34 6,718,413.80 236,386,707.63 6,176,416,050.77
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20. Goodwill - continued
(2) Provision for impairment of goodwill
Effect of
. Effect of changes translatl(.m of
Opening ] 36 financial .
Investee in the scope of Provision Decrease Closing Balance
Balance ST statements
consolidation " .
denominated in
foreign currencies
Shantou Port 552,317,736.65 552,317,736.65
Zhanjiang Port 418,345,307.68 418,345,307.68
Total 970,663,044.33 970,663,044.33

3) Information of asset groups or portfolio of asset groups to which the goodwill belongs
Composition of asset groups or portfolio of asset Is it consistent with that of the
Name G s B q q q
groups to which it is allocated and its basis prior year?
TCP Yes
Mega SCT The Group identifies asset groups or portfolio of asset Yes
CM Port groups based on their ability to generate cash inflows Yes
Shantou Port independently, the manner in which they manage their Yes
Zhanjiang Port production and operating activities, and the unified Yes
Shenzhen Mawan Project decision-making on use or disposal of assets. Yes
Others Yes

When testing the goodwill for impairment, the Group compares the carrying amount of related
asset groups and portfolio of asset groups (including goodwill) with the recoverable amount. If the
recoverable amount is less than the carrying amount, the difference is included in profit or loss for
the period. The Group determines the recoverable amount of the asset groups and portfolio of
asset groups that generate goodwill at fair value less cost of disposal or at present value of
expected future cash flows. The fair value is determined using market approach. The present
value of cash flows is estimated based on the forecast of cash flows for the projection period
between 5 years to 23 years and steady period. The estimated future cash flows for the projection
period are based on the business plan established by the management; the expected future cash
flows for the steady period are determined in conjunction with the level of the final year of the
projection period, combined with the Group's business plans, industry trends and inflation rates.
The growth rate adopted will not exceed the long-term average growth rate of the country where
the asset groups and portfolio of asset groups are located. The key assumptions used by the Group
in estimating the present value of future cash flows include growth rate and discount rate etc. The
pre-tax discount rate and the growth rate adopted are 9.44%-23.25% and 1.89%-2.52%
respectively. The parameters of key assumptions determined by the Group's management are in
line with the Group's historical experience or external source of information.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

20.

(4)

Goodwill - continued

Specific method for determination of recoverable amount

The recoverable amount is determined at the present value of expected future cash flows

Item

Projection period

Key parameters for projection
period

Basis to determine the key parameters
for projection period

Key parameters for steady
period

Basis to determine the key parameters for steady
period

Mega SCT

5 years

1. Pre-tax discount rate: 10.29%

2. Average revenue growth rate for
projection period: 0.01%

3. Average profit margin for
projection period: 41.16%

TCP

23 years (Note)

1. Pre-tax discount rate: 23.25%

2. Average revenue growth rate for
projection period: 5.01%

3. Average profit margin for
projection period: 59.67%

1. The discount rate is a pre-tax discount
rate that reflects the specific risks of the
underlying asset group or combination
of asset groups

2. Average revenue growth rate for
projection period and average profit
margin for projection period: Taking
into account comprehensive factors such
as each company's business operations,
performance, key financial indicators
and market environment

1. Pre-tax discount rate: 10.29%
2. Average revenue growth rate
for steady period: 1.89%

3. Average profit margin for
steady period: 40.17%

1. Pre-tax discount rate: Not
applicable

2. Average revenue growth rate
for steady period: Not applicable
3. Average profit margin for
steady period: Not applicable

1. The discount rate is a pre-tax discount rate that
reflects the specific risks of the underlying asset
group or combination of asset groups

2. Average revenue growth rate for steady period:
China's forward inflation rate published by the
World Bank

3. Profit margin for steady period: Taking into
account comprehensive factors such as each
company's business operations, performance, key
financial indicators and market environment

Note: The franchise right of TCP, a subsidiary of the Group, to Paranagua Port will expire in October 2048. TCP predicts the future cash flow based
on the remaining years of the franchise right.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

21.

Long-term deferred expenses

Presentation of long-term deferred expenses:

Item Onenin> {mELReD (7 A.mortlsatlon @i Closing Balance Reason for other decreases
Balance the year in the year decreases
T(‘;‘Ei“f)hme‘ AT 426,358,457.19 14,615,692.32 411,742,764.87
West public channel widening
broject at West port arca (Nete 2) 229,677,161.96 6,603,626.20 223,073,535.76
Dredging project 65,783,053.94 8,380,006.13 24,458,611.73 5,534.99 49,698,913.35 Settlement Variance
| 35.330,374.70 1,107,368.40 34,232,006.30
Bureau
Expenditures for the improvement of .
20,416,797.88 6,986,783.39 3,243,366.25 623,271.52 23,536,943.50 Settlement Variance
leased fixed assets
Others 162,829,634.27 65,638,880.70 50,942,876.60 90,556.97 177,435,081.40 Settlement Variance
Total 940,404,479.94 81,005,670.22 100,971,541.50 719,363.48 919,719,245.18

Note 1:

Note 2:

This represents the Group's actual expenses on Shenzhen Western Port Area Tonggu
Channel 210-270M Widening Project. According to relevant resolutions of Shenzhen
Municipal Government, the enterprise and government shall bear 60% and 40% of the
expenses incurred for the 210-240M widening project, and 50% and 50% of the
expenses incurred for the 240-270M widening project respectively. The Company's
subsidiary has included the expenses on deepening the channel in the item of " long-term
deferred expenses ", and amortised such expenses over the expected useful lives of the
two widening projects of 35 and 40 years using straight-line method since the
completion of each project in 2008 and 2019, respectively.

This represents the Group's actual expenses on Shenzhen West Port Area Public Channel
Widening Project, of which the widening of 240-270M in the first section was
completed on 1 June 2019 and the widening of 240-270M in the second and third
sections was completed on 5 November 2020. According to relevant resolutions of
Shenzhen Municipal Government, the enterprise and government shall bear 50% and
50% of the expenses incurred for the project respectively. The Company's subsidiary has
included the expenses on deepening the channel in the item of " long-term deferred
expenses ", and amortised such expenses over the expected useful life of 40 years using
straight-line method since the completion of each section of the channel widening
project.
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22. Deferred income tax

(1) Deferred tax assets before offsetting

Closing Balance Opening Balance
Item Deferred tax LDCE s Deferred tax LDCE s I
temporary temporary
assets . assets .
differences differences

Lease liabilities

295,871,432.32

1,367,303,811.47

163,857,577.86

666,428,741.59

Unrealized profit

179,593,057.91

734,475,385.57

181,536,190.45

742,725,529.54

Terminal operating right

223,733,018.15

745,776,727.15

217,563,517.06

725,211,723.54

Depreciation of fixed assets

40,471,835.50

191,301,536.12

38,716,737.33

180,532,470.26

Provision for bad debts

9,161,395.67

41,122,248.17

18,830,890.39

84,382,905.10

Accrued and unpaid wages

15,275,295.00

73,422,009.38

21,864,895.76

104,332,100.77

Estimated liabilities 28,614,938.41 90,185,667.85 24,250,379.90 72,335,644.41
Deductible losses 15,925,668.89 106,171,125.93 5,384,926.28 35,370,822.19
Deferred income 7,151,504.28 30,286,075.45 8,571,871.40 36,119,190.53
Amortisation of computer software 2,269,985.97 13,606,231.50 1,226,964.34 6,236,548.44
Provision for impairment of assets 673,227.45 3,364,804.44 690,206.29 3,477,996.67

Others

41,142,857.64

165,309,874.90

22,429,487.85

98,150,808.94

Total

859,884,217.19

3,562,325,497.93

704,923,644.91

2,755,304,481.98

(2) Deferred tax liabilities before offsetting

Closing Balance Opening Balance
Item Deferred tax Taxable temporary Deferred tax Taxable temporary
liabilities differences liabilities differences
Withholding dividend income tax 3,258,707,299.23 48,419,673,418.17 3,127,746,150.78 45,628,599,622.34
Right-of-use assets 377,554,058.21 1,607,827,870.66 257,345,925.13 972,527,705.73

Terminal operating right

80,273,769.35

267,579,231.18

82,096,512.01

273,655,040.04

Fair value adjustment of assets acquired
from business combination

1,226,351,207.35

4,851,401,238.39

1,254,384,068.52

4,861,662,497.66

Depreciation of fixed assets

281,321,320.16

1,004,405,641.73

257,210,035.67

934,419,445.82

Changes in fair value of investments in

L 1t 29,122,500.00 116,490,000.00 29,054,129.91 116,216,519.64
other equity instruments

V;;‘(‘l?ﬂgn it iaiol gt Ll o 1,182,941.81 4,731,767.24 754,965.77 3,019,863.08

Others 119,049,568.27 1,060,609,222.61 126,835,982.94 1,026,333,384.24

Total 5,373,562,664.38 57,332,718,389.98 5.135,427,770.73 53,816,434,078.55

3) Deferred tax assets or liabilities that are presented at the net amount after offsetting

Offset amount of
deferred tax assets

Balance of deferred
tax assets or

Offset amount of
deferred tax assets

Balance of deferred
tax assets or

Item and liabilities at the liabilities after and liabilities at the liabilities after
end of the current offsetting at the end end of the prior offsetting at the end
year of the current year year of the prior year

Deferred tax assets

-504,396,695.35

355,487,521.84

-339,442,437.14

365,481,207.77

Deferred tax liabilities

-504,396,695.35

4,869,165,969.03

-339,442,437.14

4,795,985,333.59
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22. Deferred income tax - continued

(4) Details of unrecognised deferred tax assets

Item

Closing Balance

Opening Balance

Deductible temporary differences

1,088,193,612.07

1,126,951,677.30

Deductible losses

1,247,132,283.40

1,637,807,708.04

Total

2,335,325,895.47

2,764,759,385.34

The Group recognises deferred income tax assets to the extent of future taxable income that is
likely to be obtained to offset the deductible temporary differences and deductible losses. For the
excess of deductible temporary differences and deductible losses over future taxable income, no
deferred tax assets are recognised.

(5) Deductible losses for which deferred tax assets are not recognised will be expired in the

following years:

Year Closing Balance Opening Balance
2025 - 375,181,018.80
2026 102,128,558.83 105,089,811.43
2027 205,298,714.50 332,432,966.78
2028 709,684,706.07 753,239,633.32
2029 47,794,332.62 71,864,277.71
2030 176,809,471.64 -
2034 5,416,499.74 -
Total 1,247,132,283.40 1,637,807,708.04

23. Other non-current assets

Item

Closing Balance

Opening Balance

Advances for the channel project (Note 1)

793,174,860.33

1,037,329,218.89

Prepayments for fixed assets

67,035,987.35

117,351,349.97

Prepayments for terminal operating right 32,437,050.53 28,542,865.38
Others 637,756.68 14,325,919.01
Sub-total 893,285,654.89 1,197,549,353.25
Less: provision for impairment (Note 1, Note 2) 174,364,111.91 88,524,171.44
Total 718,921,542.98 1,109,025,181.81

Note 1: This represents that the Company's subsidiary Zhanjiang Port, upon its reorganization
into a joint stock company in 2007, signed the Channel Arrangement Agreement with
State-owned Assets Supervision and Administration Commission of Zhanjiang
(hereinafter referred to as "Zhanjiang SASAC") and China Merchants International
Terminal (Zhanjiang) Co., Ltd. According to the agreement, the channel belongs to
Zhanjiang SASAC, therefore, the Group presented the advances of channel project that
should be repaid by Zhanjiang SASAC as other non-current assets.
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23. Other non-current assets — continued

Note 1: - continued
In 2025, Zhanjiang Port received a prepayment of RMB 267,849,800.00 from Zhanjiang
Port and Navigation Affairs Center for the waterway.

Note 2: Zhanjiang Port, a subsidiary of the Company, comprehensively considers the reasonable
and reliable information related to the credit risk status of the debtor, including the
payment period agreed in the contract, actual settlement period, the financial status of
the debtor, etc., estimates the present value of the difference between the contractual
cash flows of the waterway advance payment fee and the expected cash flow collected,
and makes provision for bad debts accordingly. As of 31 December 2025, the Group has
accrued corresponding credit impairment losses of RMB 174,364,111.91 (31 December
2024: RMB 88,524,171.44).

24. Short-term borrowings

(1) Classification of short-term borrowings

Item Closing Balance

Opening Balance

Credit borrowings

19,724,784,577.14

12,771,225,106.96

Mortgage borrowings (Note)

51,036,254.18

20,017,034.73

Total

19,775,820,831.32

12,791,242,141.69

Note: It is obtained by Guangdong Yide Port Co., Ltd. (hereinafter referred to as "Yide Port"), a

subsidiary of the Company, by mortgaging the land and fixed assets held by it.

(2) As at 31 December 2025, the Group has no short-term borrowings that are overdue.

25. Bills payable

Category Closing Balance Opening Balance
Bank acceptance - 1,536,194.00
Total - 1,536,194.00
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26.  Accounts payable

Item Closing Balance Opening Balance
Service fee 238,195,011.65 177,881,786.24
Material purchase fee 125,891,873.15 147,233,743.30
Construction fee 85,951,478.75 97,723,911.20
Equipment payments 40,330,021.94 79,246,916.34
Rental fee 15,440,269.10 19,621,514.17
Others 234,091,837.76 264,122,661.08
Total 739,900,492.35 785,830,532.33

(1) Aging of accounts payable

Closing Balance Opening Balance
Aging Amount Proz)ozl;tlon Amount Pro?ozr)tlon
Within 1 year (Including 1 year) 621,757,239.35 84.03 694,992,359.27 88.44
1-2 years (Including 2 years) 62,740,553.51 8.48 46,762,212.21 5.95
2-3 years (Including 3 years) 19,536,220.58 2.64 11,450,482.24 1.46
More than 3 years 35,866,478.91 4.85 32,625,478.61 4.15
Total 739,900,492.35 100.00 785,830,532.33 100.00

(2) Significant accounts payable aged more than 1 year

Name of entity Closing Balance Reason for outstanding
Shenzhen Nanshan District Treasury Payment Center 28,414,768.94 | To be paid upon confirmation by both parties.
Quanzhou Antong Logistics Co., Ltd. 17,869,057.61 | To be paid upon confirmation by both parties.
Sgl(;)pt}ﬁ froup Assets Operation Management 12,566,300.00 | To be paid upon confirmation by both parties.

27.  Advance payments received

Item Closing Balance Opening Balance
Rental fee received in advance 11,781,611.38 14,371,546.45
Others 409,843.14 204,691.39
Total 12,191,454.52 14,576,237.84

(1)  Aging of advance payments received

Closing Balance Opening Balance
Aging Amount Pro?;‘r)tlon Amount Pro:)ozr)tlon
Within 1 year (Including 1 year) 11,444,067.35 93.87 13,621,118.48 93.45
1-2 years (Including 2 years) 96,278.62 0.79 955,119.36 6.55
2-3 years (Including 3 years) 651,108.55 5.34 - -
Total 12,191,454.52 100.00 14,576,237.84 100.00

(2) As at 31 December 2025, the Group has no significant advance payments received aged
more than one year.

3) For the year ended 31 December 2025, the Group has no advance payments received with
significant changes in carrying amount.
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28 Contract liabilities

(1) Details of contract liabilities

Item Closing Balance Opening Balance
Unused sales discounts 264,529,928.79 123,329,461.62
Port and service fees collected in advance 167,813,038.98 123,282,437.42
Storage fees collected in advance 2,310,969.36 5,407,746.76
Others 12,169,011.66 15,868,626.82
Total 446,822,948.79 267,888,272.62

(2) Revenue recognised in the current year, including the book value of contract liabilities at
the beginning of the year

At the beginning of this year, the book value of contract liabilities was RMB 248,300,041.60,
which was recognised as revenue in this year, including unused sales discounts, advance
collection of port and service fees, advance collection of warehousing fees contracts, and advance
collection for other contracts that have been settled but not completed

3) As at 31 December 2025, the Group has no significant contract liabilities aged more than
one year.

(4) Qualitative analysis of contract liabilities

Contract liabilities mainly refer to unused sales discounts and fees collected by the Group for
providing port services to customers. Unused sales discount refers to the sales discount withdrawn
by the Group on the date of financial statements for the sales contract that has fulfilled the
performance obligation and is used to deduct future service fees. Advance port and service fees
shall be collected according to the payment time agreed in the contract. The Group recognises
contract revenue according to the performance schedule, and contract liabilities will be recognised
as revenue after the Group performs its performance obligations.

29. Employee benefits payable

(1) Employee benefits payable classification

. Effect of changes
Ttem Opening in the scope of Increase for the Decrease for the Closing Balance
Balance Gy year year
consolidation
1. Short-term benefits 1,159,571,782.03 888,451.87 | 3,367,598,242.18 | 3,241,039,456.31 1,287,019,019.77
2. Post-employment benefits 8,520,567.12 41835614443 | 416061,052.12 | 10,815,659.43
defined contribution plan

3. Termination benefits 500,000.00 5,800,033.43 6,300,033.43
4. Other benefits due within 1 year - - -
5. Others - - 10,638,790.98 10,638,790.98 -
Total 1,168,592,349.15 888,451.87 | 3,802,393,211.02 | 3,674,039,332.84 | 1,297,834,679.20
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29.  Employee benefits payable - continued

(2) Presentation of short-term benefits

Effect of
Ttem Opening changes in the Increase for the Decrease for the O R
Balance scope of year year
consolidation
Ll Wges gl salihies, bomnED, 1,126,682,376.20 93,380.00 | 2,769,660,036.10 | 2,643,988,473.90 | 1,252,447,318.40
allowances and subsidies
2. Staff welfare - - 152,503,967.42 152,503,967.42 -
3. Social insurance contributions 21,283,662.81 - 181,208,538.90 179,329,942.73 23,162,258.98
Including: Medical insurance and
maternity insurance 17,671,866.66 - 135,489,244.58 132,971,144.56 20,189,966.68
premiums
Work injury insurance - - 24,315,059.55 24,315,059.55 -
Others 3,611,796.15 - 21,404,234.77 22,043,738.62 2,972,292.30
4. Housing funds 0.01 - 200,811,566.30 200,811,566.31 -
o ILgloiuie Uisioi TRl Gl 11,605,743.01 795,071.87 45,174,687.08 46,210,046.48 11,365,455.48
education funds
6. Other short-term benefits - - 18,239,446.38 18,195,459.47 43,986.91
Total 1,159,571,782.03 888,451.87 | 3,367,598,242.18 | 3,241,039,456.31 1,287,019,019.77

3) Presentation of defined benefit plans

Effect of
Ttem Opening changes in the Increase for the | Decrease for the Closing Balance
Balance scope of year year
consolidation
1. Basic pension 7,459,654.22 - 316,991,768.30 315,485,089.99 8,966,332.53
2. Unemployment insurance - - 12,078,617.33 12,078,617.33 -
3. Enterprise annuity 1,060,912.90 - 89,285,758.80 88,497,344.80 1,849,326.90
Total 8,520,567.12 - 418,356,144.43 416,061,052.12 10,815,659.43

The Company and its domestic subsidiaries participate in the pension insurance and
unemployment insurance plan established by government institutions as required. According to
such plans, the Group contributes in proportion to the local government. The Group has
established an enterprise annuity system, accrues and pays the enterprise annuity according to the
enterprise annuity system of the Company and its domestic subsidiaries. In addition to above
contributions, the Group has no further payment obligations. The corresponding expenses are
included in profit or loss for the period or the cost of related assets when incurred.

30. Taxes payable

Item Closing Balance Opening Balance
Enterprise income tax 758,576,333.33 576,840,455.26
VAT 24,055,651.28 33,120,467.83
Other taxes and surcharges 130,652,487.93 115,204,803.23
Total 913,284,472.54 725,165,726.32
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31. Other payables

(1) Presentation of other payables

Item

Closing Balance

Opening Balance

Dividends payable 135,169,470.79 132,334,744.28
Other payables 1,899,753,608.16 1,791,645,568.70
Total 2,034,923,078.95

1,923,980,312.98

(2) Dividends payable

Item

Closing Balance

Opening Balance

Ordinary share dividends

135,169,470.79

132,334,744.28

Including: China Merchants Zhangzhou Development

Zone Co., Ltd.

105,526,928.23

79,792,513.04

Yiu Lian Dockyards Limited

22,924,685.89

Qingdao Port (Group) Co., Ltd.

6,717,856.67

Zhanjiang Infrastructure Construction Investment

Group Co., Ltd.

52,542,231.24

Note: As at 31 December 2025, The Group has a total of RMB 79,792,513.04 of important
dividends payable with an aging of more than one year, all of which are dividends payable
to China Merchants Zhangzhou Development Zone Co., Ltd. The reason for the non-
disbursement is that the funding plan has not yet been arranged.

3) Other payables

(a) Disclosure of other payables by nature

Item

Closing Balance

Opening Balance

Amount payable for construction and
quality warranty

830,865,851.52

769,762,433.76

Guarantees and deposits

207,608,168.44

271,312,443.95

Port construction and security fee

22,421,347.69

26,454,133.47

Others

838,858,240.51

724,116,557.52

Total

1,899,753,608.16

1,791,645,568.70
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

31.  Other payables - continued
3) Other payables - continued
(b) Aging analysis of other payables
Agi Closing Balance Opening Balance
ging Amount Proportion (%) Amount Proportion (%)
Vi U et 1,297,912,623.51 68.32 1,181,359,579.96 65.94
(including 1 year)
1-2 years (including 2 years) 130,587,433.84 6.87 100,163,555.98 5.59
2-3 years (including 3 years) 64,712,876.01 341 144,116,749.00 8.04
More than 3 years 406,540,674.80 21.40 366,005,683.76 2043
Total 1,899,753,608.16 100.00 1,791,645,568.70 100.00
(©) Significant other payables aged more than one year

Company name

Amount payable

Aging

Reason for being outst

Lac Assal Investment Holding Company Limited

79,952,643.76

1-2 years. 2-3 years and
more than 3 years

To be paid upon confirmation by both parties

Transport Bureau of Shenzhen Municipality
(Ports Administration of Shenzhen Municipality)

79,689,248.18

More than 3 years

To be paid upon confirmation by both parties

Shanghai Zhenhua Heavy Industries Co., Ltd.

39,072,403.74

1-2 years and more than 3

years

To be paid upon confirmation by both parties

Shantou Bureau of Communications

31,358,355.47

More than 3 years

To be paid upon confirmation by both parties

China Communications Fourth Navigation Engineering
Bureau Co., Ltd

24,948,480.39

1-2 years. 2-3 years and
more than 3 years

To be paid upon confirmation by both parties

Total

255,021,131.54

32.

Non-current liabilities due within one year

Item

Closing Balance

Opening Balance

Long-term borrowings due within one year

5,429,113,410.54

3,271,899,155.70

Including: Credit borrowings

5,305,704,329.05

3,083,776,769.64

Mortgage borrowings

33,593,973.27

110,904,933.53

Guaranteed and mortgage borrowings

89,815,108.22

77,217,452.53

Bonds payable due within one year

229,971,569.71

6,866,623,467.03

Lease liabilities due within one year

211,853,235.22

101,402,045.53

Long-term payables due within one year

114,496,507.83

206,012,716.21

Long-term employee benefits payable due within one year

42,037,962.03

44,885,411.13

Other non-current liabilities due within one year

15,050,000.00

15,860,000.00

Total 6,042,522,685.33 10,506,682,795.60
33. Other current liabilities
(1) Details of other current liabilities

Item

Closing Balance

Opening Balance

Short-term bonds payable

2,004,242,191.78

4,020,214,246.58

Others

195,059,225.24

40,987,514.14

Total

2,199,301,417.02

4,061,201,760.72

- 115 -




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

33.

)

Other current liabilities - continued

Changes in short-term bonds payable

Coupon Term of Amount issued in MR sl ALRID Repayment in L5k
Name of bond Face value P Date of issue Amount of issue Opening Balance based on par of premiums pay Closing Balance breach of
rate the bond the current year " the current year
value or contract?
- —
Lo RMB éolziﬂ;‘;:cis;p;;ir 2,000,000,000.00 |  1.95% 2024-07-31 270 days 2,000,000,000.00 | 2,016,347,94521 . 12,501,369.86 S| 2,028849.315.07 No
> o
lglfoﬁ_ltuem‘m Czolzﬁzl:cisasp;;fér 2,000,000,000.00 1.96% 2024-11-25 180 days 2,000,000,000.00 2,003,866,301.37 - 15,465.205.48 - 2,019,331,506.85 No
- -
1o RMB éolziﬂ;‘;:cis;p;;ir 2,000,000,000.00 | 1.51% 2025-05-19 180 days 2,000,000,000.00 2,000,000,000.00 14,893,150.68 S| 201489315068 No
> i
lgfoﬁ_ltuem‘m Czo%z?cisaap;;fér 2,000,000,000.00 1.58% 2025-11-13 267 days 2,000,000,000.00 2,000,000,000.00 4,242,191.78 - - 2,004,242,191.78 No
Total 8,000,000,000.00 8,000,000,000.00 | 4,020,214,246.58 | _4,000,000,000.00 47,101,917.80 - | 6.063.073.972.60 | 2.004.242,191.78
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

34. Long-term borrowings

Category

Closing Balance

Opening Balance

Range of year-end
interest rate

Credit borrowings

5,677,716,492.69

13,903,500,511.85

1.70%-3.00%

Mortgage borrowings (Note 1)

744,516,884.53

572,319,257.23

2.66%-3.50%

Guaranteed and mortgage borrowings (Note 2)

1,017,722,746.28

1,106,773,486.57

2.25%

Total

7,439,956,123.50

15,582,593,255.65

Note 1:

Note 2:

On 31 December 2025, the Company's subsidiary, Yide Port obtained long-term
borrowings of RMB 660,846,067.18 (31 December 2024: RMB 459,116,477.34)
secured by its proprietary land and fixed assets, as well as the proprietary land of
Guangdong Shunkong Lingang Development and Construction Co., Ltd. (hereinafter
referred to as "Shunkong Lingang"). The Company's subsidiary, China Merchants Port
(Zhoushan) RoRo Terminal Co., Ltd. (hereinafter referred to as "Zhoushan RoRo"),
obtained a long-term loan of RMB 83,670,817.35 (31 December 2024: RMB
88,919,018.23) with its land use right and mortgage of above ground buildings.

On 31 December 2025, Shenzhen Haixing Port Development Co., Ltd. (hereinafter
referred to as "Shenzhen Haixing") obtained a long-term loan of RMB 1,017,722,746.28
(31 December 2024: RMB 1,106,773,486.57) with the land holding property rights as
collateral and guaranteed by China Merchants Port Holdings and Sinotrans South China
Co., Ltd.

Details of mortgage borrowings are as follows:

Company name

Closing Balance

Opening Balance

Collateral and pledge

Bank of China Qianhai Shekou Branch

1,017,722,746.28

1,106,773,486.57

Land use rights of Shenzhen Haixing

China Construction Bank Shunde Branch

112,000,000.00

136,000,000.00

Land use rights and fixed assets of

Yide Port

Bank of Communications Co., Ltd. Guangdong
Branch, Shenzhen Branch of China Merchants
Group Finance Co., Ltd.

548,846,067.18

323,116,477.34

Land use rights of Shunkong Port

China Merchants Group Finance Co., Ltd.

83,670,817.35

88,919,018.23

Land use right and buildings on
ground of Zhoushan RoRo

PT Bank Mandiri (Persero) Tbk

24,283,761.66

Fixed assets of NPH

Total

1,762,239,630.81

1,679,092,743.80

Note: See Note (VIII) 65 for the above mortgages and pledges.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

35. Bonds payable

(1) Bonds payable

Item

Closing Balance

Opening Balance

5.000% USD 600 million corporate bond

4,199,310,168.54

4,288,209,912.95

4.000% USD 500 million corporate bond

3,510,477,363.75

3,587,349,206.57

1.820% RMB 3 billion corporate bond

3,000,000,000.00

1.980% RMB 2 billion medium term notes 2,000,000,000.00 -
2.180% RMB 2 billion corporate bond 2,000,000,000.00 2,000,000,000.00
1.760% RMB 2 billion corporate bond 2,000,000,000.00

2.800% RMB 1,500 million medium term notes

1,500,000,000.00

1,500,000,000.00

2.300% RMB 1,200 million medium term notes

1,200,000,000.00

1,200,000,000.00

2.100% RMB 800 million medium term notes 800,000,000.00 800,000,000.00
2.680% RMB 500 million medium term notes 500,000,000.00 500,000,000.00
Total 20,709,787,532.29 13,875,559,119.52
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
35.  Bonds payable - continued

(2) Statement of changes in bonds payable

Effect of
Interest accrued Amortisation ansletlontol
Name of bonds Face value Coron Date of issue GG Amount of issue Opening Balance Eoinissucdiin based on par of premiums enaventin i Closing Balance eI
rate the bond the current year A current year statements not
value or discounts n a
denominated in
foreign currencies
5500‘:](1:/" USD 600 million corporate | ;5 00,000,000.00 5.0000% 2018-08-06 10years | USD 600,000,000.00 4,374,939,570.06 - 214,269,350.00 6,411,040.00 214,936,230.51 96,569,514.75 4,84,114,214.80 No
457;1(2'/" USD 500 million corporate | ;5 500,000,000.00 4.7500% 2015-08-03 10years | USD 500,000,000.00 3,661,941,770.15 - 100,372,388.81 1,960,115.12 3,759,572,002.72 4,702,271.36 - No
= —
4&?&" USD 500 million corporate | - ;515 500,000,000.00 4.0000% 2022-06-01 5 years USD 500,000,000.00 3,599,756,588.81 - 142,846,505.50 2,821,179.22 142,484,682.36 -80,330,320.40 3,522,609,270.77 No
= —
lfozn(;" RS 3 o oot 3,000,000,000.00 1.8200% 2025-08-25 3 years 3,000,000,000.00 - 3,000,000,000.00 19,296,986.29 - - - 3,019,296,986.29 No
- —
zﬁf,? ;’ RIS 3 o o tis 3,000,000,000.00 2.6900% 2022-08-30 3 years 3,000,000,000.00 3,027,415,890.40 - 53,284,109.60 - 3,080,700,000.00 - - No
I if:z‘]';:ifB 2Uiliton edim 2,000,000,000.00 1.9800% 2025-03-25 3 years 2,000,000,000.00 - 2,000,000,000.00 30,595,068.49 - - - 2,030,595,068.49 No
. —
zgl(ﬁl%/" RRBRE oo 2,000,000,000.00 2.1800% 2024-08-23 5 years 2,000,000,000.00 2,015,648,219.17 - 43,600,000.00 - 43,600,000.00 - 2,015,648,219.17 No
= — -
A ;Zggfl’::i\:‘a glilloneding 2,000,000,000.00 1.7600% 2025-11-10 3 years 2,000,000,000.00 - 2,000,000,000.00 5,014,794.52 - - - 2,005,014,794.52 No
= —
zflggiﬁ’n‘fi\gr‘fnlﬁgsmﬂh"“ 1,500,000,000.00 2.8000% 2024-04-03 10 years 1,500,000,000.00 1,531,413,698.63 - 42,000,000.00 - 42,000,000.00 - 1,531,413,698.63 No
: —
zslggiﬁ’nlffngigsm‘"“’“ 1,200,000,000.00 2.3000% 2024-07-12 5 years 1,200,000,000.00 1,213,081,643.84 - 27,600,000.00 - 27,600,000.00 - 1,213,081,643.84 No
: — -
2;3:‘;’;2;“3 Smiiopmediy 800,000,000.00 2.1000% 2024-07-12 3 years 800,000,000.00 807,962,739.75 - 16,800,000.00 - 16,800,000.00 - 807,962,739.75 No
. — -
zﬁgfﬁi\:B SCQiiopmediny 500,000,000.00 2.6800% 2024-04-03 5 years 500,000,000.00 510,022,465.74 - 13,400,000.00 - 13,400,000.00 - 510,022,465.74 No
Total —— —— —— —— —— 20,742,182,586.55 7,000,000,000.00 709,079,203 21 11,192,334.34 7.341,092,915.59 -181,602,106.51 20,939,759,102.00 ——
Less: B;’r:‘ed; g;yable due within — — — — — 6,866,623,467.03 — — — — — 229,971,569.71 —
Bonds payable due after one year —— —— —— —— —— 13,875,559,119.52 —— —— —— —— —— 20,709,787,532.29 ——
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

36. Lease liabilities

(1) Lease liabilities

Category

Closing Balance

Opening Balance

Lease payment

3,748,343,293.15

3,388,957,333.56

Less: Unrecognised financing cost

1,845,629,225.85

1,900,348,297.52

Total

1,902,714,067.30

1,488,609,036.04

Less: Lease liabilities due within one year

211,853,235.22

101,402,045.53

Net leases liabilities

1,690,860,832.08

1,387,206,990.51

(2) Maturity of lease payments

Item

Closing Balance

1%t year subsequent to the balance sheet date

297,922,691.16

2" year subsequent to the balance sheet date

187,789,429.53

3™ year subsequent to the balance sheet date

188,820,250.56

Subsequent years

3,073,810,921.90

Total

3,748,343,293.15

The Group is not exposed to any significant liquidity risk associated with lease liabilities.

37. Long-term payables

Item

Closing Balance

Opening Balance

Terminal management rights (Note)

3,552,952,940.93

3,330,284,743.90

Sale and leaseback payment

237,923,089.53

72,206,327.12

Shareholder loans

36,685,942.36

6,132,944.24

Special payables 6,461,237.03

Other 2,078,590.05 1,971,373.70
Total 3,836,101,799.90 3,410,595,388.96
Less: Long-term payables due within one year 114,496,507.83 206,012,716.21

Long-term payables due after one year

3,721,605,292.07

3,204,582,672.75

- 120 -




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

37.

Note :

(1)

Long-term payables - continued

Mainly from CICT and TCP terminal management rights purchased. On 12 August 2011,
the Group reached a 35-year building, operation and transfer agreement through the subsidiary
CICT and Sri Lanka Port Authority on the building, operation, management and development of
Colombo Port South Container Terminal (hereinafter referred to as "BOT"). The above-
mentioned amount payable for the acquisition of terminal management rights is determined by
discounting the amount to be paid in the future using the prevailing market interest rate
according to the BOT agreement. As at 31 December 2025, the amount payable for the
acquisition of terminal management rights is RMB 879,962,116.70.

TCP, a subsidiary of the Company, entered into a franchise agreement on the Port of
Paranagud with the Administration of the Ports of Paranagud and Antonina- APPA
(hereinafter referred to as "APPA"). The agreement provides for an initial term of 25 years
for the franchising rights. In April 2016, TCP and APPA entered into the Supplemental
Agreement, which extends the term to 50 years and will be expired in October 2048.As at
31 December 2025, the amount of franchising rights payable was RMB 2,672,990,824.23.

Top five long-term payables at the end of the year

Item

Closing Balance

Opening Balance

APPA

2,672,990,824.23

2,448,789,645.79

Sri Lanka Ports Authority

882,040,706.75

883,466,471.81

Ocean Offshore 2403 Limited

128,076,334.57

China Merchants Finance Lease (Tianjin) Co., Ltd.

109,846,754.96

72,206,327.12

Yihai Kerry Arawana Holdings Co., Ltd.

36,685,942.36

Total

3,829,640,562.87

3,404,462,444.72

(2) Special payables

Effect of

Item

Opening
Balance

changes in the
scope of
consolidation

Increase for
the year

Decrease for
the year

Closing
Balance

Reason

Employee housing fund

6,132,944.24

328,292.79

6,461,237.03

Note

Total

6,132,944.24

328,292.79

6,461,237.03

Note :

This represents the repairing fund for public areas and public facilities and equipment
established after the Group sells the public-owned house on the collectively allocated land
to employees. The fund is contributed by all the employees having ownership of the house
according to the rules and is specially managed and used for specific purpose.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
38. Long-term employee benefits payable

(1) Long-term employee benefits payable

Increase for

Item

Opening Balance

the year

Decrease for
the year

Closing Balance

defined benefit plans

Post-employment benefits - net liabilities of

576,678,542.68

65,538,179.92

163,622,871.87

478,593,850.73

Termination benefits

40,614,858.86

2,891,637.36

11,157,508.74

32,348,987.48

Other long-term benefit (note)

38,364,643.44

14,907,600.66

17,828,704.69

35,443,539.41

Total

655,658,044.98

83,337,417.94

192,609,085.30

546,386,377.62

Note : This represents the employee relocation costs of the Company's subsidiary Shantou Port in connection with land acquisition and reservation.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
38.  Long-term employee benefits payable - continued
(2) Changes in defined benefit plans

Present value of defined benefit plan obligations:

Item Current Year Prior Year
I.  Opening balance 593,762,038.30 509,605,071.25
II. Defined benefit cost included in profit or loss for the period -37,583,274.19 26,128,322.32
1. Current service cost 38,722,009.56 12,161,218.04
2. Past service cost -88,340,000.00 -
3. Interest adjustment 12,034,716.25 13,967,104.28
III. Defined benefit cost included in other comprehensive income -37,489,668.78 65,169,223.46
1. Actuarial gains -37,425,594.87 66,185,897.50
2. Effect of exchange rate changes -64,073.91 -1,016,674.04
IV. Other changes -22,994,582.57 -7,140,578.73
1. Benefits paid -27,143,988.37 -23,576,039.76
2. Changes in the scope of consolidation 4,149,405.80 16,435,461.03
V. At the end of the year 495,694,512.76 593,762,038.30

The Company's subsidiaries provide the registered retirees and in-service staff with
supplementary post-employment benefit plans.

The Group hired a third-party actuary to estimate the present value of the above-mentioned
retirement benefit plan obligations in an actuarial manner based on the expected cumulative
welfare unit method. The Group recognises the liabilities based on the actuarial results. The
relevant actuarial gains or losses are included in other comprehensive income and cannot be
reclassified into profit or loss in the future. Past service costs are recognised in profit or loss for
the period in which the plan is revised. The net interest is determined by multiplying the defined
benefit plan net debt or net assets by the appropriate discount rate.
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39. Provisions

Effect of
translation of
Opening Increase for Decrease for financial q
Item Balance the year the year statements ClesinolBaines L
denominated in
foreign currencies
Pending litigation 159,435,795.50 1,800,205.62 88,909,304.78 7,079,118.97 79,405,815.31 Notel
External guarantees - | 107,608404.55 - -1,521,037.41 | 106,087.367.14 | Note2
provided
Total 159,435,795.50 109,408,610.17 88,909,304.78 5,558,081.56 185,493,182.45

Note 1:This represents the estimated compensation amount RMB 79,405,815.31 that the
Company's subsidiary TCP may need to pay due to the pending litigation.

The decrease in this year is due to the compensation amount of RMB 88,909,304.78
transferred backed by Zhanjiang Port, a subsidiary of the Company, resulting from the
settlement of outstanding litigation

Note 2:As of 31 December 2025, the Board of the Group assessed the default risk of related
parties based on the actual operation of the related parties, which is equivalent to RMB
107,608,404.55. Please refer to Note (XV), 5, (3) for details.

40. Deferred income

g = Increase for Decrease for
Item Opening Balance in the scope of Closing Balance
e the year the year
consolidation
Government grants 1,268,975,316.61 - 8,876,921.27 | 354,502,788.47 923,349,449.41
Total 1,268,975,316.61 - 8,876,921.27 | 354,502,788.47 923,349,449.41

(1) Government grants included in deferred income

Category of q Amount included in Amount refunded
Closing Balance . Reason for return
government grants current profit or loss this year
Government grants 923,349,449 .41 51,963,816.21 - Not applicable
Total 923,349,449.41 51,963,816.21 - Not applicable
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

41. Other non-current liabilities
Item Opening Balance Closing Balance
Actuarial cost for the calculation of pension benefit
difference for the public security bureau staff (Note 1) 159,573,016.67 179,019,858.67
Other 4,869,460.69 3,700,396.17
Total 164,442,477.36 182,720,254.84

Note 1: It represents the transfer of Zhanjiang Port Public Security Bureau to the People's

Government of Zhanjiang Municipality by Zhanjiang Port, a subsidiary of the Company,
in 2020 in accordance with the Notice on the Issuance of the Program on Deepening the
Management System Reform of Ganghang Public Security Organs (Zhong Yang Bian
Ban Fa No. 327 (2017)) and the Notice on the Issuance of the Implementation Plan for
Deepening the Management System Reform of Ganghang Public Security Organs in
Guangdong Province (Yue Ji Bian Ban Fa No. 221 (2018)). The former in-service police
officers of Zhanjiang Port Public Security Bureau were transferred as civil servants in
accordance with state regulations, the retired police officers were included in the scope
of pension insurance of the government departments and public institutions in Zhanjiang,
and the difference between the pension benefits under the original standard and the
retirement benefits of Zhanjiang municipal police officers (hereinafter referred to as the
"pension benefit difference") was borne by Zhanjiang Port.

Shantou Port, a subsidiary of the Company, transferred Shantou Municipal Public
Security Bureau Ganghang Branch (formerly, the Shantou Port Public Security Bureau)
to Shantou Municipal Government, and Shantou Municipal Public Security Bureau
Ganghang Branch was fully taken over by Shantou Municipal Public Security Bureau.
The in-service police officers were transferred as civil servants in accordance with state
regulations, the retired police officers were included in the scope of pension insurance of
the government departments and public institutions in Shantou, and the pension benefit
difference was borne by Shantou Port.
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42. Share capital
. Opening Balance - Increase for the Decrease for the Closing Balance -
Name of investor Proportion Proportion
Investment amount (%) year year Investment amount (%)

Cgina Merchants Port Investment 1,148,648,648.00 45.92 1,148,648,648.00 46.28

evelopment Company Limited

Zhejiang Seaport Investment and

(OyeErE o (G Clo, Ll 576,709,537.00 23.06 576,709,537.00 23.24
China Merchants Gangtong
Development (Shenzhen) 370,878,000.00 14.83 370,878,000.00 14.94
Co., Ltd.

Infrastructure Investment Fund
Management Co., Ltd. —
infrastructure Investment Fund 64,850,182.00 2.59 64,850,182.00 2.61
Partnership (Limited
Partnership)

Broadford International Limited
(hereinafter referred to as 55,314,208.00 2.21 55,314,208.00 2.23
"Broadford")

ng‘alﬁg""a Development Fund 15,610,368.00 0.62 15,610,368.00 0.63

Others (Note) 269,297,538.00 10.77 351,400.00 19,817,696.00 249,831,242.00 10.07

Total 2,501,308,481.00 100.00 351,400.00 19,817,696.00 2,481,842,185.00 100.00

Notel: The increased share capital this year is generated by equity incentives, as detailed in
Note (XVI).

Note2: During the current year, the Company repurchased 17,347,289.00 shares (2024:
2,470,407.00 shares) through a dedicated securities account for share repurchases via
centralized bidding, with a total of 19,817,696.00 shares repurchased. Payments totaling
RMB 338,393,205.04 were made during the year for the repurchases (2024: RMB
50,559,789.14), with cumulative payments amounting to RMB 388,952,994.18. On 10
October 2025, the Company completed the cancellation procedures for the
aforementioned 19,817,696.00 repurchased shares (2024: 0.00 share) with the Shenzhen
Branch of China Securities Depository and Clearing Corporation Limited.

43. Treasury shares

Item

Opening Balance

Increase for the year

Decrease for the year

Closing Balance

Share repurchase (VIII) 42

50,559,789.14

338,393,205.04

388,952,994.18

Total

50,559,789.14

338,393,205.04

388,952,994.18
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44. Capital Reserve
Item Opening Balance | Increase | Decrease | Closing Balance
For the year of 2025
L. Capital premium 36,709,528,363.44 5,489,164.28 369,135,298.18 | 36,345,882,229.54
Including: Capital contributed by investors 17,108,331,780.58 5,489,164.28 - 17,113,820,944.86
lefcrel}ces arising from business combination 13.302.937,205.73 ) -1 13.302.937.205.73
involving enterprises under common control
Differences arising from acquisition 4,624,739,800.75 - - | 4,624,739.800.75
non-controlling interests
Others 1,673,519,576.38 - 369,135,298.18 1,304,384,278.20
I1. Other capital reserve 653,453,468.23 951,302.21 183,700,384.00 470,704,386.44
Including: Transfer from capital reserve under the previous 2.781.133.00 ) ) -2,781,133.00
accounting rules
Unexercised share-based payment 506,305.80 - 506,305.80 -
Other 655,728,295.43 951,302.21 183,194,078.20 473,485,519.44
Total 37,362,981,831.67 6,440,466.49 552,835,682.18 | 36,816,586,615.98
For the year of 2024

I. Capital premium

36,453,130,588.72

256,397,774.72

36,709,528,363.44

Including: Capital contributed by investors

17,068,816,277.34

39,515,503.24

17,108,331,780.58

Differences arising from business combination
involving enterprises under common control

13,302,937,205.73

13,302,937,205.73

Differences arising from acquisition
non-controlling interests

4,407,857,529.27

216,882,271.48

4,624,739,800.75

Others

1,673,519,576.38

1,673,519,576.38

36,140,304.89

6,403,051.00

I1. Other capital reserve 623,716,214.34 653,453,468.23

Including: Transfer from capital reserve under the previous 2.781,133.00 ) ) -2,781.133.00
accounting rules

Unexercised share-based payment 6,644,590.36 264,766.44 6,403,051.00 506,305.80

Other 619,852,756.98 35,875,538.45 - 655,728,295.43

Total 37,076,846,803.06 | 292,538,079.61 6,403,051.00 | 37,362,981,831.67
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45. Other comprehensive income

Items of OCI and their impact on income taxes and transfer to profit or loss

2025
Less: Amount Less: Amount
included in other included in other
comprehensive comprehensive Attributable to non-
Item Opening Balance Pre-tax amount for the income in the prior income in the prior Less: Income Attributable to the controlling Other changes Closing Balance
year year but period but tax expenses Company, net of tax shareholders, net of
transferred to profit transferred to tax
or loss in the retained earnings in
current year the current year
For the year of 2025
LI R TN DA B O S -125,708,734.97 92,020,131.46 - - 192,928.31 36,036,304.99 55,790,898.16 - -89,672,429.98
subsequently to profit or loss
i S L SR RS -27,162,681.92 49,464.273.41 - - 124,558.23 23,297,459.58 26,042,255.60 - -3,865,222.34
e ek dcanlite -157,659,266.07 40,241,379.95 - - - 11,925,433.55 28,315,946.40 - -145,733,832.52
reclassified to profit or loss under equity method
Changes in fair value of other equity instruments 59,113,213.02 2,314,478.10 - B 68,370.08 813,411.86 1,432,696.16 B 59,926,624.88
I, QP GEERD (EHmD e willl be neg bsiied 11,432,672,502.48 1,334,425,946.92 . . ; 553,181,505.95 781,244,440.97 . -879.490,996.53
subsequently to profit or loss
locludinoiicyeomoreicisigiicenaccoaaiedindegtic -401,677,243.85 488,977,551.12 - - - 230,672,060.82 258,305,490.30 - -171,005,183.03
equity method
W iiton dlfingnaes of filvmeh| smsts £1,030,995.258.63 845,448,395.80 . . ; 322,509,445.13 522,938,950.67 . -708.485,813.50
denominated in foreign currencies
Total other comprehensive income -1,558,381,.237.45 1,426,446,078.38 - - 192,928 31 589,217,810.94 837.035,339.13 - 969,163,426.51
For the year of 2024
LI R TN DA B O S -22,859,768.83 -221,412,074.80 - - | -4,502,591.44 -102,848,966.14 -114,060,517.22 - -125,708,734.97
subsequently to profit or loss
Ry e -2,700,609.54 -70,324,586.90 - - -11,93028 -24,453,072.38 -45,850,584.24 - -27,162,681.92
e ek dcanlite -92,749,398.41 -133,077,726.79 - - - -64,909,867.66 -68,167,859.13 - -157,659,266.07
reclassified to profit or loss under equity method
Changes in fair value of other equity instruments 72,599,239.12 -18,009,761.11 B B -4.490,661.16 -13,486,026.10 -33,073.85 B 59.113,213.02
LChegconprehonsigincomelta et e -880,766,825.52 -1,312,433,197.04 - - - -551,005,676.96 -760,527,520.08 - -1,432,672,502.48
subsequently to profit or loss
lcludinfoticeomprehensigicenaecoaniedindegtic -426,790,507.27 23,077,622.64 - - - 25,113,263.42 -2,035,640.78 - -401,677,243.85
equity method
W iiton dlfingnaes of filvmeh| smsts -453,976,318.25 -1,335,510,819.68 . . ; -577,018,940.38 -758491,879.30 ; -1,030,995,258.63
denominated in foreign currencies
Total other comprehensive income -903,626,594.35 -1,533,845271.84 - - ~4,502,591.44 ~654,754,643.10 -874,588,037.30 - -1,558,381,23745
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

46. Specific reserve

Item Opening Balance Increase Decrease Closing Balance

Safety production cost 40,074,647.27 64,416,940.44 47,212,937.32 57,278,650.39
47. Surplus reserve
2025

Item Opening Balance Increase Decrease Closing Balance
Statutory surplus reserve 1,249,537,330.50 - 1,249,537,330.50
2024

Item Opening Balance Increase Decrease Closing Balance

Statutory surplus reserve 1,095,980,563.68

153,556,766.82

1,249,537,330.50

Note 1: According to the Company Law of the People's Republic of China and the Articles of the
Company, the Company withdraws the statutory surplus reserve at 10% of the annual net
profit. When the accumulated amount of the statutory surplus reserve reaches more than
50% of the registered capital, it can no longer be withdrawn. The statutory surplus
reserve can be used to cover losses or increase share capital after approval. As of 31
December 2025, the cumulative amount of our company's statutory surplus reserve fund

has reached 50% of the registered capital.

48. Retained earnings

Proportion of
Item Amount appropriation or
allocation
For the year of 2025
Retained earnings at the beginning of the year before adjustment 21,957,778,579.11
Add: Adjustment to Retained earnings at beginning of the year -
Including: Changes in accounting policies -
Retained earnings at the beginning of the year after adjustment 21,957,778,579.11
Increase for the year 4,611,806,694.91
Including: Net profit of the year attributable to shareholders of the Company 4,611,352,247.98
Retained earnings carried forward from other comprehensive
income )
Other 454,446.93
Decrease for the year 1,839,836,697.18
Including: Transfer to statutory surplus reserve in the current year -
Transfer to discretionary surplus reserve in the current year -
Ordinary shares' dividends payable 1,839,836,697.18 Note 1
Ordinary shares' dividends converted into share capital -
Pension benefit difference -
Transfer to National Council of Social Security Fund -
Distribution to holders of other equity instruments -
Others -
Retained earnings at the end of the year 24,729,748,576.84
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48.  Retained earnings - continued

Proportion of
appropriation or
allocation

Item Amount

For the year of 2024
Retained earnings at the beginning of the year before adjustment 19,045,313,519.75
Add: Adjustment to Retained earnings at beginning of the year -

Including: Changes in accounting policies

Retained earnings at the beginning of the year after adjustment

19,045,313,519.75

Increase for the year

4,516,301,317.16

Including: Net profit of the year attributable to shareholders of the Company

4,516,301,317.16

Retained earnings carried forward from other comprehensive income

Other

Decrease for the year

1,603,836,257.80

Including: Transfer to statutory surplus reserve in the current year

153,556,766.82

Transfer to discretionary surplus reserve in the current year

Ordinary shares' dividends payable

1,450,279,490.98

Ordinary shares' dividends converted into share capital

Pension benefit difference

Transfer to National Council of Social Security Fund

Distribution to holders of other equity instruments

Others

Retained earnings at the end of the year

21,957,778,579.11

Note 1: According to the resolution of the shareholders' meeting on 23 May 2025, the total share
capital of the company on the previous trading day (16 June 2025) prior to the
application for dividend distribution was 250,150,8381 shares. After excluding the
15,242,574 shares held in the repurchase special account, the total was 2,486,265,807
shares. Based on this, the company distributed a cash dividend of RMB 7.40 (including
tax) per ten shares, totaling RMB 1,839,836,697.18.

49. Operating income and operating costs

(1) Details of operating income and operating costs

Prior Year
Income Costs

Current Year
Income Costs

Item

Principal operation

17,071,898,673.29

9,466,243,393.64

15,943,748,346.43

8,972,147,936.19

Other operations

174,483,854.56

189,943,854.64

187,029,681.81

223,868,756.16

Total

17,246,382,527.85

9,656,187,248.28

16,130,778,028.24

9,196,016,692.35
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49.  Operating income and operating costs - continued

(2) Breakdown information of operating income and operating costs

Category of contracts

Ports operation

Bonded logistics operation

Other operations

Total

Operating
income

Operating costs

Operating
income

Operating costs

Operating
income

Operating costs

Operating
income

Operating costs

Mainland China, Hong Kong
and Taiwan area

9,978,435,334.62

6,385,521,967.67

583,324,323.05

305,787,588.26

174,483,854.56

189,943,854.64

10,736,243,512.23

6,881,253,410.57

- Pearl River Delta 6,846,460,971.70 3,759,872,234.74 428,931,723.67 229,625,961.36 174,483,854.56 189,943,854.64 7,449,876,549.93 4,179,442,050.74
- Yangtze River Delta 624,606.56 8,518,229.88 - - - - 624,606.56 8,518,229.88
- Bohai Rim 28,724,541.44 14,775,255.63 154,392,599.38 76,161,626.90 - - 183,117,140.82 90,936,882.53
- Other areas 3,102,625,214.92 2,602,356,247.42 - - - - 3,102,625,214.92 2,602,356,247.42
Other countries 6,448,810,395.23 2,713,413,778.81 61,328,620.39 61,520,058.90 - - 6,510,139,015.62 2,774,933,837.71
Total 16,427,245,729.85 9,098,935,746.48 644,652,943.44 367,307,647.16 174,483,854.56 189,943,854.64 | 17,246,382,527.85 9,656,187,248.28
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49.  Operating income and operating costs - continued
3) Description of performance obligations

The Group provides port service, bonded logistics service and other services. These services are
obligations performed over a period of time. For bonded logistics service and other services, the
customers evenly obtain and consume the economic benefits from the Group's performance of
contract, meanwhile the charging rules as agreed in the contract terms usually adopt
daily/monthly/yearly basis. During the process of rendering services, the Group recognises
revenue using straight-line method. At the same time, the Group is primarily responsible for the
above services and generally does not have any commitment to the amount of money expected to
be returned to the customer.

Part of the Group's handling contracts are established with discount terms, i.e., the customers
whose business volume reaches agreed level, are granted with preferential charge rate or discount.
At the end of the year, as the business volume finally realized within the contract period is
uncertain, the contract consideration is subject to variable factors. The management includes this
part of discount in contract liabilities. At the end of the year, the variable considerations arising
from sales discount are set out in Note (VIII) 28.

(4) Descriptions on allocation to remaining performance obligations

At the end of the year, the amount of revenue corresponding to the performance obligations which
the Group has entered into a contract for but has not fulfilled or completely fulfilled mainly
included the contract liabilities of RMB 446,822,948.79, of which RMB 343,637,873.41 is
expected to be recognised as revenue in 2026 and RMB 103,185,075.38 is expected to be
recognised as revenue in 2027 and subsequent years.

50. Taxes and surcharges

Item Current Year Prior Year
Property tax 83,197,668.69 79,101,136.67
Land use tax 37,103,559.80 36,984,937.58
City construction and maintenance tax 9,376,376.49 10,881,226.12
Education surcharges and local education surcharges 7,088,205.63 8,081,655.86
Stamp duty 8,552,973.22 3,673,318.12
Others (Note) 221,754,616.83 193,611,488.80
Total 367,073,400.66 332,333,763.15

Note: Others mainly represent the social contribution tax and tax on services borne by TCP, a
208,731,946.30 (2024: RMB

subsidiary of the Company,
181,212,315.70) for the year.

equivalent to RMB
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51. General and administrative expenses

Item Current Year Prior Year
Employee benefits 1,136,560,493.96 1,352,143,332.57
Depreciation expenses 82,623,922.67 69,734,482.97
Fees paid to agencies 59,744,373.10 76,667,277.58
Amortisation of intangible assets 31,615,270.95 57,062,967.74

Others 222,847,231.71 265,936,221.32
Total 1,533,391,292.39 1,821,544,282.18
52. Research and development expenses
Item Current Year Prior Year

Employee benefits 138,539,706.69 127,706,303.07
Direct materials and outsourced R&D 31,546,990.32 67,418,187.58
Depreciation and amortisation 4,793,904.80 4,454,711.92
Others 2,869,671.71 2,175,863.79
Total 177,750,273.52 201,755,066.36
53. Financial expenses

Item

Current Year

Prior Year

Interest expenses

1,956,321,789.62

2,255,372,593.38

Including: Bank and other borrowings

817,585,732.95

1,084,714,767.25

Bond interest and bill discount

767,246,124.59

800,626,160.05

Interest expenses of terminal operation rights (note)

222,936,588.04

203,047,018.99

Interest expenses of lease liabilities

109,991,536.83

70,660,449.69

Other interest expenses

38,561,807.21

56,170,722.54

Less: Capitalized interest expenses

46,314,263.81

40,153,474.86

Less: Interest income

379,520,826.85

477,430,320.41

Net exchange loss (“-” for income)

-44,557,295.34

109,256,513.08

Others 18,911,508.47 10,320,325.68
Total 1,504,840,912.09 1,857,365,636.87
Note: Details are set out in Note (VIII) 37.
54. Other income
Item Current Year Prior Year Whether it is .
government subsidy

Business development subsidy 106,275,887.50 75,662,052.93 Yes
Transfer from deferred income

(Note VIII 40) 51,963,816.21 51,502,491.12 Yes
Subsidy funds for Qianhai

Comprehensive Bonded Zone ) 45,939,617.40 Yes
Others 14,187,049.71 12,306,141.84 ——
Total 172,426,753.42 185,410,303.29 ——

Including: Government grants

170,950,037.14

183,382,851.80
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55. Investment income

(1) Details of investment income:

Item

Current Year

Prior Year

Long-term equity investments income

6,324,208,650.73

6,441,005,613.25

Including: Income from long-term equity investments under
equity method

6,334,726,676.24

6,441,005,613.25

Investment income generated from disposal of long-term equity
investments (loss expressed with "-")

-10,518,025.51

Investment income from financial assets held for trading

83,692,880.64

59,078,998.12

Investment income from other non-current financial assets 161,136.85 36,181,898.66
Dividend income from investments in other equity instruments 9,784,500.00 10,815,000.00
Inves.tl_n.ent from equity remeasurement at fair value upon 3.856,538.50 i
acquisition of control

Others -183,578.97 -84,978.53
Total 6,421,520,127.75 6,546,996,531.50

56. Gains from changes in fair value (“-” for losses)

Item

Current Year

Prior Year

Financial assets held for trading

42,129,916.42

40,176,493.90

Other non-current financial assets

244,210.64

350,055,871.25

Including: Financial assets at fair value through profit or loss

244,210.64

350,055,871.25

Total

42,374,127.06

390,232,365.15

57. Provision of credit impairment (“-” for losses)

Item Current Year Prior Year
Credit impairment of accounts receivable -7,816,439.72 -1,772,048.18
Reversal of impairment of other receivables -26,086,425.69 363,283,803.95
Reversal of impairment of long-term receivables -63,300,443.53 -10,839.43
Impairment reversal of non-current assets due within one year 35,033.03 17,564.18

Credit impairment of other non-current assets

-85,839,940.47

-88,524,171.44

Others (Note)

-107,608,404.55

Total

-290,616,620.93

272,994,309.08

Note: The Group has made provision for credit impairment loss for the provision of guarantees
to the related parties, the ultimate controlling shareholder of the Group this year, as

detailed in Note (VIII) 39.
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58. Impairment losses (loss expressed with "-")

Item Current Year Prior Year
Impairment loss on prepayments -4,329,769.64 -
Reversal of impairment losses of inventories 1,610.64 -
Impairment losses of long-term equity investments - -8,113,482.64
Impairment losses of construction in progress -5,744,701.74 -767,306.24
Total -10,072,860.74 -8,880,788.88

59. Gains from asset disposals (loss expressed with "-'")

Item

Current Year

Prior Year

Amount included in non-
recurring profit or loss
for the current year

Gains from disposal of non-current assets 4,071,461.15 34,062,395.75 4,071,461.15
limel i G;‘Sl;‘:tsﬁom e aifimEmzlile 2,763,804.93 18,456,558.06 2,763,804.93
e 750,456.76 15,323,446.42 750,456.76

fixed assets
Others 557,199.46 282,391.27 557,199.46
Income from non-monetary asset exchange 3,320,297.91 - 3,320,297.91
Total 7,391,759.06 34,062,395.75 7,391,759.06

60. Non-operating income

Amount included in
non-recurring profit or

Item Current Year Prior Year
loss for the current
year

CompeanEion fesved o vio hem i 43,306,048.43 25,233,458.06 43,306,048.43

contracts
Income from relocation compensation 900,000.00 9,072,904.37 900,000.00
SO E IR OF 4,038,916.72 4,433,441.49 4,038,916.72

non-current assets
R et 3,263,056.74 4,433,441.49 3,263,056.74

or damage of fixed assets

Exempted current accounts 11,586,548.10 2,087,824.66 11,586,548.10

Others

24,088,136.18

18,191,026.74

24,088,136.18

Total

83,919,649.43

59,018,655.32

83,919,649.43
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61. Non-operating expenses

Amount included in
non-recurring profit

Item Current Year Prior Year
or loss for the
current year
Litigation loss 4,866,567.86 8,725,469.87 4,866,567.86

Losses on retirement of non-current
assets
Including: Losses on retirement
or damage of fixed assets
Expenditure on public welfare

15,709,412.55 18,274,807.12 15,709,412.55

15,709,412.55 18,274,807.12 15,709,412.55

donations

21,513,529.46

11,881,883.05

21,513,529.46

Compensation and liquidated damages

1,423,460.17

689,548.54

1,423,460.17

Others

14,282,428.48

30,680,393.15

14,282,428.48

Total

57,795,398.52

70,252,101.73

57,795,398.52

62. Borrowing costs

Capitalisation
amount
Construction in progress —— ——
Phase I and II of the second phase of the second phase of the
dock
project in the local operation area of the Lingang Liaogeshan
Port Area of Shunkong Port
Zhanjiang Port Baoman Port Area Container Terminal
Phase I Expansion Project
Dongguan Machong Port Area Berth 2 # and 3 # Project Bulk
Grain Warehouse Phase III Expansion Project
Other non-current assets —— ——
Advances for channels 23,695,441.44
Sub-total —— 46,314,263.81
Interest expenses included in profit or loss for the year
(Excludes interest expense on terminal operating rights and —_
lease liabilities )
Total ——

Item Capitalisation rate

11,512,126.95

10,425,895.30

680,800.12

1,577,079,400.94

1,623,393,664.75

Note: The capitalization rate is calculated and determined according to the weighted average
interest rate of general borrowings.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

63. Translation of foreign currencies

Item

Current Year

Exchange differences included in profit or loss for the year
(Net income is represented with "-")

-44,557,295.34

Total

-44,557,295.34

64. Income tax expenses

Item Current Year

Prior Year

Current income tax expenses 1,354,611,167.06

1,056,743,121.95

Adjustment of deferred income tax expenses 115,683,847.89

196,094,824.95

Total 1,470,295,014.95

1,252,837,946.90

Reconciliation between income tax expense and accounting profit is as follows:

Item

Current Year

Total profit

10,376,286,937.44

Income tax expenses calculated at 25%

2,594,071,734.36

Effect of non-deductible costs, expenses and losses

267,665,831.62

Accrued income tax

551,983,778.92

Effect of deductible temporary differences and deductible losses
for which deferred tax assets are not recognised in the year

68,971,787.53

Effect of non-tax-free income (Note)

-1,035,854,082.87

Effect of tax incentives and changes in tax rate

-767,372,012.47

Effect of different tax rates of subsidiaries operating in other jurisdictions

-191,183,279.55

Effect of utilizing deductible losses for which deferred tax assets
were not recognised in prior year

-57,110,867.98

Effect of adjustments to income tax of prior year

12,555,217.01

Others

26,566,908.38

Income tax expenses

1,470,295,014.95

Note: This mainly represents the tax effect of income from investments
associates.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

65.  Assets with restricted ownership and use right

It Closing Balance Opening Balance
em

Book value Carrying amount Type of restriction Status of restriction Book value Carrying amount Type of restriction Status of restriction
Cash and bank balances Restricted margin, Interest receivable, Restricted margin, Interest receivable,

100,488,698.75 100,488,698.75 interest receivable not performance bond, 115,331,146.22 115,331,146.22 | interest receivable not performance bond,
(Note 1) X .
actually received frozen funds, etc actually received frozen funds, etc

Fixed assets (Note 2) 1,440,293,745.49 1,124,374,793.46 Mortgage Mortgage borrowings 551,053,503.71 467,531,821.78 Mortgage Mortgage borrowings
Irgf}gibzlf BREEE 756,017,600.61 603,900,037.67 Mortgage Mortgage borrowings 624,297,693.92 624,297,693.92 Mortgage Mortgage borrowings
Total 2,296,800,044.85 1,828,763,529.88 1,290,682,343.85 1,207,160,661.92

Note 1: Details of restricted cash and bank balances are set out in Note (VIII) 1.

Note 2: Details of mortgage borrowings are set out in Note (VIII) 24 and Note (VIII) 34.
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66. Provision for impairment of assets and provision for bad debts
Effect of translation
Eﬂe“. of A Write-off and Transfer-on‘lt Other Other of financial
q changes in the Provision for the Reversal for the due to sale in A 5
Item Opening Balance charge-off for increases decreases statements Closing Balance
scope of year year the current q q
. the year for the year | for the year denominated in
consolidation year o 5
foreign currencies

Provision for bad debts of accounts

receivable 88,963,445.09 15,656,769.90 -7,840,330.18 -32,782,994.15 - - - 1,489,480.96 65,486,371.62
Provision for bad debts of other receivables 565,593,638.90 30,023,490.42 -3,937,064.73 -1,682,741.75 - - - 48,164,751.35 638,162,074.19
Provision for impairment of prepayments 4,329,769.64 - - - - - -69,151.38 4,260,618.26
Provision for decline in value of inventories 1,153,436.72 - -1,610.64 -508,503.45 - - -113,192.30 -5,495.51 524,634.82
Provision for impairment of long-term 1,136,408.92 63,300,623.97 -180.44 - - - - - 64,436,852.45
receivables
Prqv1§10n for non-current assets due 35.033.03 ) 35,033.03 ) ) ) ) ) )
within one year
Provision for impairment of long-term equity 335,422,262.62 - - - - - - -59,035.28 335,363,227.34
investments
Provision for impairment of fixed assets 213,290,383.06 - - - -960,859.00 - -42,717.28 -6,123.35 212,280,683.43
P;:Z;Srleosg for impairment of construction in 778,478.53 5,744,701.74 - - - - - -110,933.20 6,412,247.07
Provision for impairment of intangible assets 57,010,270.07 - - - - - 57,010,270.07
Provision for impairment of goodwill 970,663,044.33 - - - - - - - 970,663,044.33
Provision for impairment of other 88,524,171.44 85,839,940.47 - - - - - - 174,364,111.91
non-current assets

Other credit impairment provision 107,608,404.55 - - - - - -1,521,037.41 106,087,367.14
Total 2,322,570,572.71 312,503,700.69 -11,814,219.02 -34,974,239.35 -960,859.00 - -155,909.58 47,882,456.18 2,635,051,502.63
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

67. Items in cash flow statement
(1) Cash relating to operating activities

Proceeds from other operating activities

Item

Current Year

Prior Year

Interest income

283,779,032.24

307,426,299.38

Advance payment for waterway

267,849,800.00

Government grants

125,437,909.69

420,033,639.31

Guarantees and deposits

37,157,549.08

49,702,895.76

Insurance indemnities

16,600,093.92

5,913,248.16

Operation compensation received

337,185,774.00

Others

248,243,127.81

292,907,237.50

Total

979,067,512.74

1,413,169,094.11

Payments for other operating activities

Item

Current Year

Prior Year

Payment of operating costs and management expenses and other
daily operating related expenditures

196,437,143.86

129,352,215.13

Advance payment 68,588,791.17 123,589,342.34
Guarantees and deposits 47,900,153.15 34,887,031.26
Others 308,930,096.55 488,214,418.74
Total 621,856,184.73 776,043,007.47

(2) Cash relating to investing activities

Cash receipts relating to significant investing activities

Item

Current Year

Prior Year

Recovered structured deposits

48,195,000,000.00

26,450,000,000.00

Dividends received

3,002,508,159.17

2,843,360,904.43

Proceeds from disposal of investments (Note 1)

124,800,000.00

1,113,331,868.18

Total

51,322,308,159.17

30,406,692,772.61

Notel:

The investment received this year mainly refers to the disposal of shares of Anton

Holdings Co., Ltd. (hereinafter referred to as "Anton Holdings"). The investment
received last year mainly consisted of disposal of shares of Qingdao Port International

Co., Ltd.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

67.  Items in cash flow statement - continued
(2) Cash relating to investing activities - continued

Cash payments relating to significant investing activities

Item

Current Year

Prior Year

Purchase of structured deposits

50,085,000,000.00

27,450,000,000.00

Purchase and construction of long-term assets

2,177,197,094.25

1,945,061,261.66

Total

52,262,197,094.25

29,395,061,261.66

Proceeds from other investing activities

Item

Current Year

Prior Year

Collection of marine area usage fee on behalf of other parties

166,565,821.29

Collection of marine area usage fee by Dongguan
Shenchiwan Port Affairs Co.,Ltd

60,469,329.00

Others

16,841,583.11

16,260,626.10

Total

243,876,733.40

16,260,626.10

Payments for other investing activities

Item

Current Year

Prior Year

Payment of marine area usage fee Shantou Port

166,565,821.29

Payment of taxes on land acquisition by ASJ

259,533,828.27

Others

32,247,426.76

1,606,719.07

Total

198,813,248.05

261,140,547.34

Proceeds from other financing activities

Item

Current Year

Prior Year

Sale and leaseback proceeds

173,214,720.00

40,000,000.00

of marine area usage fees

Receipts from Shantou Port shareholder’s advance payment

111,500,000.00

Others

11,831,089.81

15,862,550.05

Total

296,545,809.81

55,862,550.05
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
67. Items in cash flow statement - continued

3) Cash relating to financing activities - continued

Payment for other financing activities

Current Year Prior Year
1,432,284,747.07

398,027,533.94
338,393,205.04

Item
Repayment of perpetual bonds
Payment for lease and franchise fee
Repurchase shares of China Merchants Port Group
Co., Ltd.
Payment for the Company's acquisition of non-controlling
interests of CM Port
Others
Total

316,100,576.04
50,559,789.14

- 148,276,411.09

26,076,977.32 24,987,752.08
2,194,782,463.37 539,924,528.35

Changes in liabilities arising from financing activities

Increase for the year Decrease for the year

Item Opening Balance Cash changes Non-cash Cash changes Non-cash Closing Balance
changes changes
Short-term borrowings 12,791,242,141.69 | 21,573,023,304.86 430,550,682.90 14,376,211,891.72 642,783,406.41 19,775,820,831.32

Long-term borrowings

15,582,593,255.65

1,939,746,727.88

292,778,799.12

4,822,075,965.73

5,553,086,693.42

7,439,956,123.50

Non-current liabilities
due within one year

10,506,682,795.60

7,176,147,143.61

11,561,297,375.53

79,009,878.35

6,042,522,685.33

Bonds payable 13,875,559,119.52 7,000,000,000.00 - 165,771,587.23 20,709,787,532.29
Lease liabilities 1,387,206,990.51 - 566,013,255.05 - 262,359.,413.48 1,690,860,832.08
long-term payables 3,204,582,672.75 209,873,219.40 528,747,976.77 2,491,841.67 219,106,735.18 3,721,605,292.07

Dividends payable

132,334,744.28

4,951,478,517.33

4,948,643,790.82

135,169,470.79

Other current liabilities

4,020,214,246.58

4,000,000,000.00

47,101,917.80

6,063,073,972.60

2,004,242,191.78

Total

61,500,415,966.58

34,722,643,252.14

13,992,818,292.58

41,773,794,838.07

6,922,117,714.07

61,519,964,959.16

4) The Group has no significant cash flows presented on a net basis.

(5) The Group has no significant activities that do not involve cash receipts and payment for
the current year but have an impact on the enterprise's financial position or may affect the
enterprise's cash flows in the future and their financial effects.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
68. Supplementary information to the cash flow statement

(1) Supplementary information to the cash flow statement

Supplementary information

Current Year

Prior Year

1. Reconciliation of net profit to cash flows from operating activities:

Net profit

8,905,991,922.49

8,878,506,309.91

Add: Impairment losses

10,072,860.74

8,880,788.88

Provision of credit impairment

290,616,620.93

-272,994,309.08

Depreciation of fixed assets

2,049,538,759.19

1,953,338,801.43

Depreciation of investment properties

126,038,336.08

181,519,507.74

Depreciation of right-of-use assets

328,875,072.88

343,623,899.63

Amortisation of intangible assets

711,080,186.01

688,356,905.31

Amortisation of long-term deferred expenses

100,971,541.50

100,433,522.79

Gains from disposal of fixed assets, intangible assets
and other long-term assets

-7,391,759.06

-34,062,395.75

Losses on retirement of fixed assets, intangible assets
and other long-term assets

11,670,495.83

13,841,365.63

Gains rising from changes in fair value ("-" for gains)

-42,374,127.06

-390,232,365.15

Financial expenses

1,769,754,811.67

2,311,915,401.98

Investment income ("'-" for income)

-6,421,520,127.75

-6,546,996,531.50

Decrease in deferred tax assets ("-" for increase) 9,993,685.93 49,582.,269.26
Increase in deferred tax liabilities 104,370,111.36 146,512,555.69
Increase in inventories ("-" for increase) -36,629,602.91 -50,978,635.81
Decrease in operating receivables ("-" for increase) 192,696.25 146,070,761.75

Increase in operating payables ("-" for decrease)

263,180,904.97

485,894,971.69

Net cash inflow from operating activities

8,174,432,389.05

8,013,212,824.40

. Significant investing and financing activities that do not involve
cash receipts and payments:

Conversion of debt into capital

Convertible bonds due within one year

. Net changes in cash and cash equivalents:

Cash at the end of the year

15,244,357,662.04

16,515,069,554.91

Less: Opening balance of cash

16,515,069,554.91

16,018,613,631.10

Add: Cash equivalents at the end of the year

Less: Opening balance of cash equivalents

Net (decrease)/increase in cash and cash equivalents

-1,270,711,892.87

496,455,923.81

(2) Cash and cash equivalents at the end of the year

Item Closing Balance Opening Balance
I. Cash 15,244,357,662.04 16,515,069,554.91
Including: Cash on hand 191,636.31 457,486.90

Bank deposits available for payment at any time

15,050,273,330.58

16,444,638,576.67

Other monetary funds available for payment at any time

193,892,695.15

69,973,491.34

II. Cash equivalents

I11. Balance of cash and cash equivalents at the end of the year

15,244,357,662.04

16,515,069,554.91
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
68. Supplementary information to the cash flow statement - continued

3) Payment for dividends, profit distributions or interest

Item Current Year Prior Year
D1v1dends.anfi profits paid to non-controlling shareholders 3.163.208.603.63 3.553.580.816.50
of subsidiaries
Cash paid for interest repayment 1,673,474,864.06 1,955,539,593.93
Profit distributions 1,839,908,417.00 1,452,793,553.86
Total 6,676,591,884.69 6,961,913,964.29

4) The Group has no limited scope of use but is still listed as cash and cash equivalents.

(5) See Note (VIII) 1 (3) for details of cash at bank and on hand not belonging to cash and
cash equivalents.
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

69. Foreign currency monetary items

Closing Balance of

Item 5 Exchange rate Closing Balance of RMB
Foreign currency

Cash and bank balances 3,315,013,093.30
Including: HKD 6,950,166.79 0.9032 6,277,390.64
USD 200,558,290.59 7.0288 1,409,684,112.90

RMB 1,863,532,961.33 1.0000 1,863,532,961.33

EUR 2,968,362.12 8.2355 24,445,946.24

AUD 2,361,315.83 4.6892 11,072,682.19

Accounts receivable 40,457,946.36
Including: USD 5,215,880.50 7.0288 36,661,380.86
EUR 461,000.00 8.2355 3,796,565.50

Other receivables 522,662,772.46
Including: HKD 667,661.36 0.9032 603,031.74
USD 2,196,642.72 7.0288 15,439,762.35

EUR 16,727.30 8.2355 137,757.68

RMB 506,482,220.69 1.0000 506,482,220.69
Long-term receivables 1,281,362,958.94
Including: HKD 2,366,680.97 0.9032 2,137,586.25
USD 1,023,180.69 7.0288 7,191,732.43

EUR 29,029,189.56 8.2355 239,069,890.62

AUD 220,285,709.64 4.6892 1,032,963,749.64
Short-term borrowings 1,240,000,000.00
Including: RMB 1,240,000,000.00 1.0000 1,240,000,000.00
Accounts payable 18,446,717.71
Including: HKD 2,642,487.52 0.9032 2,386,694.73
USD 2,186,561.90 7.0288 15,368,906.28

EUR 68,423.01 8.2355 563,497.70

RMB 127,619.00 1.0000 127,619.00

Other payables 301,958,314.85
Including: HKD 39,807,256.57 0.9032 35,953,914.13
USD 31,343,525.45 7.0288 220,307,371.68

EUR 102,570.00 8.2355 844,715.24

RMB 44,852,313.80 1.0000 44,852,313.80
Nop—qurrent liabilities due 127.531,021.74

within one year

Including: USD 13,791,252.17 7.0288 96,935,953.25
RMB 30,595,068.49 1.0000 30,595,068.49

Bonds payable 9,709,787,532.30
Including: USD 1,096,885,319.30 7.0288 7,709,787,532.30
RMB 2,000,000,000.00 1.0000 2,000,000,000.00
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued
70. Leases

(1) Lessor under operating lease

Item Amount

1. Operating income
Lease income
Including: Income related to variable lease payments that are not included
in lease receipts
II. Undiscounted lease receipts received after the balance sheet date

327,825,231.69

1% year 226,527,243.20
2" year 147,218,460.94
3" year 65,558,125.14
4™ year 45,625,303.05
5% year 16,278,501.34
Over 5 years 72,037,928.73

Note: The operating leases where the Group acts as the lessor are related to port and terminal
facilities, machinery and equipment, vehicles, land and buildings, with lease terms ranging
from 1 years to 38.5 years and option to renew the lease of port and terminal facilities,
machinery and equipment, land and buildings. The Group considers that the unguaranteed
balance of leased assets does not constitute significant risk of the Group, as the assets are
properly used.

(2) Lessee

Item Amount
109,991,536.83

67,625,674.06

Interest expenses on lease liabilities

Short-term lease expenses that are accounted for using simplified approach
and included in cost of related assets or profit or loss for the year

Expenses on leases of low-value assets (exclusive of expenses on short-term leases
of low-value assets) that are accounted for using simplified approach and included in -
cost of related assets or profit or loss for the year

Variable lease payments that are included in cost of related assets or profit or loss
but not included in measurement of lease liabilities

Including: The portion arising from sale and leaseback transactions

Income from sub-lease of right-of-use assets

5,116,445.28

Total cash outflows relating to leases

226,981,079.86

Losses from sale and leaseback transactions

10,224,962.17

Cash inflows from sale and leaseback transactions

173,214,720.00

Cash outflows from sale and leaseback transactions

21,941,578.19

Others
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(VIII) NOTES TO ITEMS IN THE CONSOLIDATED FINANCIAL STATEMENTS - continued

IX)

71. Leases - continued
(2) Lessee - continued
Sale and leaseback transactions and basis for determination:

For the purpose of raising funds and leasing back for use, the Company carries out sale and
leaseback transaction with the legally owned terminal assets as the subject of the transfer and the
leased assets, for a term of 2-5 years. As the Company is entitled to repurchase at the expiry of the
lease term and the repurchase price is not lower than the original selling price, it is considered as a
financing transaction and is recognised as a long-term payable when the amount is received from
the lessor, and the difference between the original selling price and the repurchase price is
recognised as interest expenses.

R&D EXPENDITURE
1. Disclosure by nature of expenses
Item Current Year Prior Year

Employee benefits 144,725,172.10 130,912,466.55
Direct materials and outsourced R&D 41,040,415.17 82,743,846.15
Depreciation and amortisation 5,025,793.67 4,568,822.85
Others 21,743,509.89 31,884,552.82
Total 212,534,890.83 250,109,688.37
Including: R&D expenditure recorded as expenses 177,750,273.52 201,755,066.36

R&D expenditure capitalised 34,784,617.31 48,354,622.01
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IX)

2.

R&D EXPENDITURE - continued

Expenditures on R&D projects which are eligible for capitalisation

Increase Decrease
Item Opening Balance Internal Recognised as Recognised as fixed | Transferred to profit | Closing Balance
development costs intangible assets assets or loss for the year
Digital Petrochemical Terminal 6,080,864.69 6,930,860.43 : i Sl 13,011,725.12
(Phase II)
ePort comprehensive service 43.805.653.86 i 43.805.653.86 ) ) i
platform T T
Other R&D projects 13,508,535.14 42,099,794.03 2,645,976.64 17,493,440.77 14,246,037.15 21,222,874.61
Total 63,395,053.69 49,030,654.46 46,451,630.50 17,493,440.77 14,246,037.15 34,234,599.73

Including: Data resources
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X)

CHANGES IN SCOPE OF CONSOLIDATION

1. Business combination not involving enterprises under common control

In January 2025, China United Tally Co., Ltd. Shantou (hereinafter referred to as 'China Tally"),
an associate of the Company’s subsidiary Shantou Port, absorbed Shantou Zhongli Wailun tally
Co., Ltd. (hereinafter referred to as 'Shantou Zhongli'), a subsidiary of Shantou Port. After the
transaction, Shantou Port holds 62.50% shares of China Tally, which contributs to business
combination not involving enterprises under common control. Consequently, China Tally has
been in the scope of consolidation for the current year. Shantou Zhongli was deregistered on 14
February 2025 after the transaction.

2. Business combination under the common control

There is no business combination under the common control of the Group in the current year.
3. Reverse purchase

The Group has no reverse purchase in the current year.

4. Disposal of subsidiaries

The Group has no disposal of subsidiaries in the current year.
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(X) CHANGES IN SCOPE OF CONSOLIDATION - continued

S. Change in consolidation scope for other reasons

The Group has not changed the consolidation scope for other reasons this year.
(XI) EQUITY IN OTHER ENTITIES
1. Interests in subsidiaries

(1)

Composition of the Group - Major subsidiaries

Principal Registered capital | Shareholding ratio
g
Name of the subsidiary place of 0 hlacs Of. Natl}re o (RN 00003 Ciike (E'/ompany Acquisition method
e incorporation business unless otherwise (%)
specified) Direct | Indirect
Bl (i e e i Ay Shenzhen Shenzhen China | Ogistics support 550.00 100.00 - Established through investment
Co., Ltd. China services
Chiwan Port and Shipping (Hong Kong) Co., Ltd.
(hereinafter referred to as "Wharf Holdings HK China HK China Investment holding HKD 1,000,00.00 100.00 - Established through investment
Hong Kong ")
Dongguan Shenchiwan Port Affairs Co., Ltd. Dongguan . Logistics support ~ . .
hereinafter referred 0 as "Dongguan Port Affairs") China Dongguan China services 45,000.00 85.00 Established through investment
Dongguan Shenchiwan Wharf Co., Ltd. Dongguan . Logistics support ~ . .
(hereinafter referred to as "Donguan Wharf") China Dongguan China services 40,000.00 100.00 Established through investment
Shenzhen Chiwangang Container Co. Ltd. She“.z hen Shenzhen China Loglsncs. support 28,820.00 100.00 Busm§ss combination involving
China services enterprises under common control
Sl Clifugm Rk Disvlyineit Co, i) Shenzhen Logistics support Business combination involvin
(hereinafter referred to as "Shenchiwan X Shenzhen China & > SUPP 10,000.00 100.00 - : 2
Devel " China services enterprises under common control
Chiwan Container Terminal Co., Ltd. Shenzhen | gpe1shen China | LOSISHSS SUPPOIt | 91 65 300,000.00 55.00 20.00 Business combination inrvolving
China services enterprises under common control
Shenzhen Chiwan Tugboat Co., Ltd. Shenzhen . Logistics support ~ Business combination involving
hereinafter referred to as "Shenchiwan Tugboat") China Shenzhen China services 2,400.00 100.00 enterprises under common control
C}uwax} Shipping (Hong Ko'x‘lg) 'Lumted‘ o HK China HK China Loglsllc; support HKD 800,000.00 100.00 ~ Busm?ss combination involving
hereinafter referred to as "Chiwan Shipping") services enterprises under common control
. . . HKD Business combination involving
CM Port (Note 1) HK China HK China Investment holding 48.730.938.800.00 0.37 49.30 enterprises under common control
(@it Nt il T e Gl L) Shenzhen | o hen China | LOgiStics support 7000000 | 4000 |  60.00 Business combination involving
China services enterprises under common control
(Cliiu Wit ol go (Uit dona) Shenzhen Business combination involvin
Information Technology Co. Ltd. (hereinafter X Shenzhen China 1T service 8,784.82 56.26 43.74 : 2
" ; " China enterprises under common control
referred to as " CM International Tech ")
China Merchants International (China) Shen.zherl Shenzhen China | Tnvestment holding | USD 67,400,000.00 R 100.00 Busm§ss combination involving
Investment Co., Ltd. China enterprises under common control
China Merchants International Container Terminal . . . . Logistics support ~ Business combination involving
Qingdao) Co., Ltd. Qingdao China | Qingdao China services USD 206,300,000.00 100.00 enterprises under common control
China Merchants Container Services Limited HK China HK China Logistics support HKD 500,000.00 -|  100.00 Business combination involving
services enterprises under common control
China Merchants Port (Shenzhen) Co., Ltd. Shenzhen Shenzhen China | Ogistics support 55,000.00 - 100.00 Business combination involving
China services enterprises under common control
Shenzhen Haiqin Project Management Co., Ltd. She“.z hen Shenzhen China E"g'veermg . 1,000.00 - 100.00 Busm§ss combination involving
China supervision service enterprises under common control
Antonje Wharf Storage Service (Shenzhen) Shenzhen henzhen China Prepara}lon t‘or the HKD R 100.00 Business combination involving
Co., Ltd. China d;)mjcc " d 100,000,000.00 . enterprises under common control
Preparation for the . PR .
Shenzhen . . HKD Business combination involving
A China Shenzhen China Wa;:;‘;zmg 520,000,000.00 - 100.00 enterprises under common control
China Merchants International Terminal . . . . Logistics support ~ Business combination involving
(Qingdao) Co., Ltd. Qingdao China |~ Qingdao China services USD 44,000,000.00 90.10 enterprises under common control
cIcT Sri Lanka Sri Lanka Logisties support | ;g1 150,000,100.00 -] 85.00 Business combination inrvolving
services enterprises under common control
Magang Godown & Wharf Shenzhen | 1o /hen China | LOgIStics support 33,500.00 - 100.00 Business combination involving
China services enterprises under common control
Zhangzhou China Merchants Tugboat Co., Ltd. Zhangzhou Zhangzhou Loglsllc; support 1.500.00 ~ 100.00 Busm?ss combination involving
China China services enterprises under common control
Zhangzhou China Merchants Port Co., Ltd. Zhangzhou Zhang_zhou Loglsucs_ support 122,700.00 ~ 60.00 Busm?ss combination involving
China China services enterprises under common control
Zhangzhou Investment Promotion Bureau . . L .
e Pt At Cou L1 Gt | 7P| Zhhton | oo sasona || snon | B cmbinain i
referred to as "Xiamenwan Port Affairs") (Note 2) P
5 5 Shenzhen . Logistics support HKD Business combination involving
Bliskom Gty I L Gl L China Shenzhen China services 618,201,200.00 3 100.00 enterprises under common control
Shenzhen Lianyunjie Container Terminals Co., Ltd. Shcn_z hen Shenzhen China LOglsucs. support 60,854.90 - 100.00 Busm;ss combination involving
China services enterprises under common control
Anxunjie Container Terminals (Shenzhen) Shen_zhen Shenzhen China Loglsncs_ support 127,600.00 R 100.00 Busmgss combination involving
Co., Ltd. China services enterprises under common control
Anyunjie Port Warehousing Service (Shenzhen) Shenzhen o . Prepara}lon t‘or the Business combination involving
‘ China ar g 6,060.00 - 100.00 :
Co., Ltd. China project enterprises under common control
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(XI) EQUITY IN OTHER ENTITIES - continued

1. Interests in subsidiaries - continued

(1)

Composition of the Group - Major subsidiaries - continued

Shareholding ratio
Principal Registered capital
Name of the subsidiary place of a lacs Of. Naufre ai (RMB'0000, unless Citic Coomp any Acquisition method
. incorporation business . . (%)
business otherwise specified) " "
Direct | Indirect
Semrdiem Pt Shen_zhen Shen_zhen Loglstlcs_ support 53.072.92 a 67.00 Busme_ss combination involving
China China services enterprises under common control
q 5 Shenzhen Shenzhen Logistics support Business combination involving
Shenzhen Lianyongtong Terminal Co., Ltd. 5 5 i USD 7,000,000.00 - 100.00 3
China China services enterprises under common control
Yide Port Foshan China | Foshan China Logistics support 21,600.00 51.00 - Business combination involving
services enterprises under common control
Mega SCT BVI BVI Investment USD 120.00 : 80.00 Business combination involving
holding enterprises under common control
Oasis King International Limited BVI BVI Investment USD 100.00 -| 100.00| Business combination involving
holding enterprises under common control
Ly Comitiner el SA () Republic of Republic of Loglstlcs_ support XOF 200,000,000.00 a 100.00 Busme_ss combination involving
Togo Togo services enterprises under common control
Gainpro Resources Limited BVI BVI Investment USD1.00 -|  7647| Business combination involving
holding enterprises under common control
Hambantota International Port Group (Private) . . Logistics support USD Business combination involving
Limited Sri Lanka Sri Lanka services 1,145,480,000.00 B 85.00 enterprises under common control
STt e Shar_ltou Shantou China Logistics support 12.500.00 : 60.00 Business combination involving
China services enterprises under common control
Shenzhen Jinyu Rongtai Investment Development Shen;hen Shen;hen Property lease, 80,000.00 a 100.00 Asset acquisition
Co., Ltd. China China ete.
Shenzhen Merchants Qianhaiwan Real Estate Shen_zhen Shen_zhen Property lease, 20,000.00 a 100.00 Asset acquisition
Co., Ltd. China China etc.
Juzhongzhi Tnvestment (Shenzhen) Co., Ltd. Shen;hen Shen;hen Investm.ent 4,000.00 R 75.00 Busln§ss combination involving
China China consulting enterprises under common control
Shantou Zhonglian Shar_ltou Shantou China Logistics support 380.00 ; 62.50 Business combination not involving
China services enterprises under common control
Shenzhen Lianda Tugboat Co., Ltd. Shen_zhen Shen_zhen Logistics support 3.000.00 a 60.29 Business combination involving
China China services enterprises under common control
China Ocean Shipping Tally Zhangzhou Co., Lid. Zhangzhou Zhangzhou Loglsncs. support 200.00 R 84.00 Busln§ss combination involving
China China services enterprises under common control
China Merchants Holdings (Djibouti) FZE Djibouti Djibouti Logistics support | 1;ar) 35 140,000.00 -| 100.00| Business combination involving
services enterprises under common control
Xinda Resources Limited BVI BVI Investment | - ;g5 107,620,000.00 -|  774s| Business combination involving
holding enterprises under common control
Kong Rise Development Limited HK China HK China Tvestment | ;51 107,620,000.00 -| 100,00 | Busincss combination involving
holding enterprises under common control
TCP Brazil Brazil LOngUCS. support BRL 68,851,600.00 R 100.00 Busme5§ combination not involving
services enterprises under common control
Direct Achieve Investments Limited HK China | HK China Tvestment | ;61 14 781,300.00 -| 100,00 | Busincss combination involving
holding enterprises under common control
Zhoushan RoRo Zhou_shan Zhou_shan Loglstlcs_ support 17,307.86 51.00 - Asset acquisition
China China services
Zhanjiang Port Zhanglang Zhanglang Loglsncs. support 58742091 30.78 27.58 BusmeS§ combination not involving
China China services enterprises under common control
Zhanjiang Port International Container Terminal Zhanjiang Zhanjiang Logistics support Business combination not involving
: : . 60,000.00 - 80.00 .
Co., Ltd. China China services enterprises under common control
Zhanjiang Port Petrochemical Terminal Co., Ltd. Zhanjiang Zhanjiang Logistics support Business combination not involving
! ! . 18,000.00 - 50.00 .
(Note 4) China China services enterprises under common control
China Ocean Shipping Tally Co., Ltd,, Zhanjiang Zhanj_lang Zhanj_lang Logistics support 300.00 ; 84.00 Business combination not involving
China China services enterprises under common control
Zhanjiang Port Donghaidao Bulk Cargo Terminal Zhanjiang Zhanjiang Logistics support Business combination not involving
H H . 5,000.00 - 100.00 .
Co., Ltd. China China services enterprises under common control
Zhanjiang Port Logistics Zhanglang Zhanglang Loglsncs. support 10,000.00 R 100.00 BusmeS§ combination not involving
China China services enterprises under common control
Guangdong Zhanjiang Port Longteng Shipping Zhanjiang Zhanjiang Logistics support Business combination not involving
H : . 9,000.00 - 51.00 .
Co., Ltd. China China services enterprises under common control
Shantou Port Tugboat Service Co., Lid. Shantou | qptou China | O8iStics support 1,000.00 -| 10000  Established through investment
China services
Sanya Merchants Port Development Co., Ltd. Sanya China Sanya China LOgl:;‘i;::éjpon 1,000.00 51.00 - Established through investment
China Merchants Port Modern Logistics
Technology (Shenzhen) Co., Ltd. (Original name: Shenzhen Shenzhen Owning China HKD a 100.00 Business combination involving
China Division of Malai Warehousing (Shenzhen) China China Qianhai property 1,600,000,000.00 . enterprises under common control
Co., Ltd.)
o Hong Kong Hong Kong Investment . .
Ports Development (Hong Kong) Limited China China holding 2,768,291.56 100.00 - Established through investment
Property
Shunkong Port Foshan China | Foshan China | development and 43,379.95 51.00 - Asset acquisition
management
South Asia Commercial and Logistic Hub Limited Sri Lanka Sri Lanka LOngUCS. support usD - 70.00 Established through investment
services 37,140,000.00
. . Logistics support IDR Business combination not involving
IR Indonesia Indonesia services 281,394,199,000.00 51.00 enterprises under common control
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(XI)

EQUITY IN OTHER ENTITIES - continued

1.

(1)

Note 1:

Note 2:

Note 3:

Note 4:

Interests in subsidiaries - continued

Composition of the Group - Major subsidiaries - continued

China Merchants Group (Hong Kong) Co., Ltd. (hereinafter referred to as "CMHK")
accounts for 21.85% of the total issued ordinary shares of China Merchants Port
Holdings. On 19 June 2018, the Company signed the Agreement on Concerted Action of
China Merchants Port Holdings Limited with CMHK. According to the agreement,
CMHK has the voting right of China Merchants Port Holdings entrusted to exercise,
when voting on the matters to be considered at the General Meeting of Port Holding
Shareholders of China Merchants Group, they are unconditionally consistent with the
Company, and the opinions of the Company shall prevail. In March 2022, the Company
transferred 43.00% of the shares held by China Merchants Group Port Holdings to its
Hong Kong wholly-owned subsidiary Port Development (Hong Kong) Co., Ltd.
Therefore, the Group holds 71.52% of the voting rights of China Merchants Group Port
Holdings in total, and can control it.

The Group signed the Equity Custody Agreement with China Merchants Zhangzhou
Development Zone Co., Ltd., which agreed that China Merchants Zhangzhou
Development Zone Co., Ltd. entrusted its 29% equity of Xiamenwan Port Affairs to the
Group for operation and management. Therefore, the Group has 60% of the voting rights
in Xiamenwan Port Affairs, which can be controlled and included in the consolidation
scope of the Group's consolidated financial statements.

The Group has the right to control Lome Container Terminal S.A. by appointing most
members of the Executive Committee, so the Group includes the company into the
consolidation scope of the consolidated financial statements.

The Group holds 50% equity interest in Zhanjiang Port Petrochemical Terminal Co., Ltd.
According to the agreement, the Group has control over Zhanjiang Port Petrochemical
Terminal Co., Ltd., and therefore includes it in the scope of consolidation of the
consolidated financial statements.

- 152 -



CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(XI) EQUITY IN OTHER ENTITIES - continued
1. Interests in subsidiaries - continued
(2) Significant non-wholly-owned subsidiaries
For the year of 2025
Propo.r tl?ll of I.’rofit or loss Dividends distributed Closing balance of
ownership interest attributable to non- ! 5
Name of the held by the non- controllin to non-controlling non-controlling
subsidiary y tae 'S shareholders in the interests at the end
controlling shareholders in the current vear of the vear
shareholders (%) current year y y
CM Port 50.33 4,353,804,976.08 1,168,378,259.06 62,386,045,963.64
For the year of 2024
Prop or tl?n Ll l.’roﬁt (DL Dividends distributed | Closing balance of
ownership interest attributable to non- q q
Name of the held by the non- controllin to non-controlling non-controlling
subsidiary y . .g shareholders in the interests at the end
controlling shareholders in the current vear of the vear
shareholders (%) current year M y
CM Port 50.33 4,277,480,912.41 1,774,966,740.92 61,825,440,800.08

- 153 -




CHINA MERCHANTS PORT GROUP CO., LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Unless otherwise specified, the monetary unit shall be RMB)

(XI)

EQUITY IN OTHER ENTITIES - continued

1. Interests in subsidiaries - continued

G)

Major financial information of significant non-wholly-owned subsidiaries

Name of the Closing Bal Opening Balance
subsidiary Current assets Contiient Total assets .Cm.'r-e}lt No.n—c.u.rrent Total liabilities Current assets Dlorscient Total assets .C“l.-r.eflt No.n—c.u.rrent Total liabilities
assets liabilities liabilities assets liabilities liabilities
CM Port 16,951,536,855.85 | 137,055,044,454.74 | 154,006,581,310.59 23,735,547,354.21 21,470,010,459.46 | 45,205,557,813.67 15,225,606,631.78 | 135,382,012,965.53 | 150,607,619,597.31 22,281,042,457.07 21,803,874,037.96 | 44,084,916,495.03
Name of the Current Year Prior Year |
e oy Total Cash flows from NI Total Cash flows from
subsidiary Operating income Net profit P q g Operating income Net profit ] q P
comprehensive income operating activities comprehensive income operating activities
CM Port 12,441,209,669.47 7,443,789,947.75 8,736,642,698.20 6,368,687,421.03 10,990,023,251.60 7,477,357,716.48 6,371,332,629.59 5,708,869,820.55
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(XI) EQUITY IN OTHER ENTITIES - continued

2. Transactions resulting from changes in ownership interests in subsidiaries without
losing control over the subsidiaries

During this year, there were no changes of the Group in ownership interests in subsidiaries
without losing control over the subsidiaries.

3. Interests in joint ventures and associates
(1) Significant joint ventures or associates
Proportion of ownership
Investee Principal place Place of Nature of business interests held by the Proportion of voting | Accounting treatment of
of business registration Group (%) rights (%) investments in associates
Direct | Indirect
Associate
SIPG Shanghai, China | Shanghai, China Port ?nd cont_alner - 28.06 28.06 Equity method
terminal business
Ningbo Zhoushan Ningbo, China Ningbo, China Port gnd cont'alnm' 20.98 2.10 23.08 Equity method
terminal business
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(XD

EQUITY IN OTHER ENTITIES - continued

4. Key financial information of significant associate
SIPG
Item Closing Balance / Opening Balance /
Current Year Prior Year

Current assets

47,413,401,186.78

48,744,038,847.45

Including: Cash and cash equivalents

31,597,464,469.62

32,830,782,585.55

Non-current assets

174,322,241,805.95

163,311,502,225.58

Total assets

221,735,642,992.73

212,055,541,073.03

Current liabilities

27,825,518,945.32

23,068,287,468.52

Non-current liabilities

37,978,516,336.38

41,578,448,514.91

Total liabilities

65,804,035,281.70

64,646,735,983.43

Net assets

155,931,607,711.03

147,408,805,089.60

Non-controlling interests

14,990,095,964.43

14,101,913,028.59

Net assets attributable to owners of the Company

140,941,511,746.60

133,306,892,061.01

Share of net assets calculated based on the proportion of
ownership interests

39,541,866,969.29

37,392,583,223.11

Adjustments
- Goodwill 2,427,508,397.27 2,427,508,397.27
- Others 213,133,462.53 222,282,154.18

Carrying amount of equity investments in associates

42,182,508,829.09

40,042,373,774.56

Fair value of publicly quoted equity investments in associates

35,399,715,619.90

39,971,634,611.40

Operating income

39,611,497,351.53

38,116,972,285.82

Financial expenses

630,411,404.37

504,486,954.24

Income tax expenses

3,257,029,262.19

2,652,365,896.79

Net profit

14,953,696,046.09

16,063,786,892.13

Net profit attributable to the owner of the parent company of
the investee in the current year

13,564,589,175.03

14,954,353,821.25

Other comprehensive income

178,319.65

281,406,740.21

Total comprehensive income

14,953,874,365.74

16,345,193,632.34

Dividends received from associates in the current year

1,273,606,004.78

1,449,951,451.59
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(XD

EQUITY IN OTHER ENTITIES - continued

4. Key financial information of significant associate - continued
Ningbo Zhoushan
Item Closing Balance / Opening Balance/
Current Year Prior Year

Current assets

23,642,829,000.00

15,453,223,000.00

Including: Cash and cash equivalents

7,454,715,000.00

4,586,107,000.00

Non-current assets

99,776,714,000.00

97,445,761,000.00

Total assets

123,419,543,000.00

112,898,984,000.00

Current liabilities

24,178,804,000.00

17,449,594,000.00

Non-current liabilities

9,131,706,000.00

9,899,823,000.00

Total liabilities

33,310,510,000.00

27,349,417,000.00

Net assets

90,109,033,000.00

85,549,567,000.00

Non-controlling interests

9,361,536,000.00

7,256,126,000.00

Net assets attributable to owners of the Company

80,747,497,000.00

78,293,441,000.00

Share of net assets calculated based on the proportion of
ownership interests

18,636,522,307.60

18,070,126,182.80

Adjustments
- Goodwill 1,231,115,756.87 1,231,115,756.87
- Others 130,502,729.48 120,244,072.03

Carrying amount of equity investments in associates

19,998,140,793.95

19,421,486,011.70

Fair value of publicly quoted equity investments in associates

16,296,791,509.35

17,284,475,843.25

Operating income

31,020,365,000.00

28,702,311,000.00

Financial expenses

105,974,000.00

203,921,000.00

Income tax expenses

1,541,350,000.00

1,509,655,000.00

Financial expenses

105,974,000.00

203,921,000.00

Income tax expenses

1,541,350,000.00

1,509,655,000.00

Net profit

5,667,764,000.00

5,408,738,000.00

Net profit attributable to the owner of the parent company of
the investee in the current year

5,162,938,000.00

4,897,513,000.00

Other comprehensive income

-102,098,000.00

110,866,000.00

Total comprehensive income

5,565,666,000.00

5,519,604,000.00

Dividends received from associates in the current year

619,547,445.81

408,578,523.82

Note: Ningbo Zhoushan's financial data are accurate to the nearest RMB 1,000.00.
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(XI) EQUITY IN OTHER ENTITIES - continued
S. Summarized financial information of insignificant associates and joint ventures
Item Closing Balance / Opening Balance/
Current Year Prior Year
Joint ventures:
Total carrying amount of investments 9,261,898,509.63 9,307,873,045.30
Aggregate of following items calculated based on
the proportion of ownership interest
- Net profit 299,080,492.93 367,446,997.79
- Other comprehensive income 60,392,562.78 161,730,408.57
- Total comprehensive income 359,473,055.71 529,177,406.36
Associates:
Total carrying amount of investments 31,630,551,932.20 31,246,297,063.40
Aggregate of following items calculated based on
the proportion of ownership interest
- Net profit 1,038,238,586.18 757,730,103.41
- Other comprehensive losses (Income) ("-" for losses) 489,612,977.27 -375,707,391.94
- Total comprehensive income 1,527,851,563.45 382,022,711.47
6. The investees where the Group holds long-term equity investments are not restricted
to transfer funds to the Group.
(XII) GOVERNMENT GRANTS
1. Government grants recognised as receivables at the end of current year

| Balance of receivables at the end of current year

2. Liabilities involving government grants
Amount
q New . q Amount
Item Opening government R mn included in | Other changes | Closing Balance Relat'ed to
Balance non-operating 5 assets/income
grants . other income

income

Deferred income| 1,268,975,316.61 8,876,921.27 -| 51,963,816.21 | -302,538,972.26 | 923,349,449.41 | Related to assets

Total 1,268,975,316.61 | 8,876,921.27 -1 51,963,816.21 | -302,538,972.26 | 923,349,449.41 ——
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(XII) GOVERNMENT GRANTS - continued

3. Government grants included in profit or loss

Item

Current Year

Prior Year

Business development subsidy

106,275,887.50

75,662,052.93

Subsidy fund for Qianhai Comprehensive Bonded Zone - 45,939,617.40
Special operation subsidy 1,300,000.00 3,184,128.00
Others 11,410,333.43 7,094,562.35
Total 118,986,220.93 131,880,360.68

(XIII) RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS

The Group's major financial instruments include cash and bank balances, financial assets held for
trading, bills receivable, accounts receivable, receivables under financing, other receivables, long-
term receivables, other non-current financial assets, borrowings, bills payable, accounts payable,
other payables, other current liabilities, non-current liabilities due within one year, bonds payable,
long-term payables, other non-current liabilities, etc. Details of these financial instruments are
disclosed in Note (VIII). The risks associated with these financial instruments and the policies on
how to mitigate these risks are set out below. Management of the Group manages and monitors
these exposures to ensure the risks are monitored at a certain level.

The Group adopts sensitivity analysis technique to analyse how the profit or loss for the period
and shareholders' equity would have been affected by reasonably possible changes in the relevant
risk variables. As it is unlikely that risk variables will change in an isolated manner, and the
interdependence among risk variables will have significant effect on the amount ultimately
influenced by the changes in a single risk variable, the following are based on the assumption that
the change in each risk variable is on a stand-alone basis.

1. Risk management objectives and policies

The Group's risk management objectives are to achieve a proper balance between risks and yield,
minimise the adverse impacts of risks on the Group's operation performance, and maximise the
benefits of the shareholders and other stakeholders. Based on these risk management objectives,
the Group's basic risk management strategy is to identify and analyse the Group's exposure to
various risks, establish an appropriate maximum tolerance to risk, implement risk management,
and monitors regularly and effectively these exposures to ensure the risks are monitored at a
certain level.
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(XIII) FINANCIAL INSTRUMENTS AND RISKS MANAGEMENT - continued
1. Risk management objectives and policies - continued
1.1 Market risk

1.1.1 Currency risk

Currency risk is the risk that losses will occur because of changes in foreign exchange rates. The
Group's exposure to the currency risk is primarily associated with HKD, USD, EUR and AUD.
Except for part of the purchases and sales, the Group's other principal activities are denominated
and settled in RMB. As at 31 December 2025, the balances of the Group's assets and liabilities are
both denominated in functional currency, except that the assets and liabilities set out below are
recorded using foreign currencies. Currency risk arising from the foreign currency balance of
assets and liabilities may have impact on the Group's performance.

Ttem Assets Liabilities
Closing Balance Opening Balance Closing Balance Opening Balance
HKD 35,333,835.31 506,851,221.94 456,993,404.43 36,479,381.62
USD 90,451,325.27 73,334,708.12 235,676,277.96 217,821,536.39
RMB (Note) 2,370,015,182.02 1,305,729,601.40 3,315,575,001.29 6,858,128,218.76
EUR 269,524,555.00 231,125,613.67 1,408,212.94 2,008,471.23
AUD 1,044,036,431.83 922,445,897.97 - -
Total 3,809,361,329.43 3,039,487,043.10 4,009,652,896.62 7,114,437,608.00

Note: It refers to RMB financial assets and financial liabilities held by subsidiaries with non
RMB currency as functional currency.

The Group closely monitors the effects of changes in the foreign exchange rates on the Group's
currency risk exposures. According to the current risk exposure and judgment on the exchange
rate movements, the management considers it is unlikely that the exchange rate changes in the
next year will result in significant loss to the Group.
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(XIII) FINANCIAL INSTRUMENTS AND RISKS MANAGEMENT - continued
1. Risk management objectives and policies - continued
1.1 Market risk - continued
1.1.1 Currency risk - continued
Sensitivity analysis on currency risk
The assumption for the sensitivity analysis on currency risk is that all the cash flow hedges and
hedges of a net investment in a foreign operation are highly effective. On the basis of the above
assumption, where all other variables are held constant, the reasonably possible changes in the

foreign exchange rate may have the following pre-tax effect on the profit or loss for the period
and shareholders' equity:

Current Year Prior Year
. Effect on Effect on
Item Changes in exchange rate Effect shareholders' Effect shareholders'
on profit o on profit q
equity equity
All foreign currencies 5% increase against RMB -47,277,990.96 -47,277,990.96 -277,619,930.87 -277,619,930.87
All foreign currencies 5% decrease against RMB 47,277,990.96 47,277,990.96 277,619,930.87 277,619,930.87
All foreign currencies 5% increase against USD -7,261,247.63 -7,261,247.63 -7,224,341.41 -7,224,341.41
All foreign currencies 5% decrease against USD 7,261,247.63 7,261,247.63 7,224,341.41 7,224,341.41
All foreign currencies 5% increase against HKD -21,082,978.46 -21,082,978.46 23,518,592.02 23,518,592.02
All foreign currencies 5% decrease against HKD 21,082,978.46 21,082,978.46 -23,518,592.02 -23,518,592.02
All forcign oumencics | (‘ir‘rfcrfﬁfnzgljg‘;gUR 13,405,817.10 13,405.,817.10 11,455,857.12 11,455,857.12
All forcign currencics | " giiﬁiﬁiggsgﬁfm 13405817.10 | -13405.817.10 |  -11,455.857.12 |  -11,455,857.12
All foreign currencies 5% increase against AUD 52,201,821.59 52,201,821.59 46,122,294.90 46,122,294.90
All foreign currencies 5% decrease against AUD -52,201,821.59 -52,201,821.59 -46,122,294.90 -46,122,294.90

1.1.2 Interest rate risk - changes in cash flows

Risk of changes in cash flows of financial instruments arising from interest rate changes is mainly
related to bank loans with floating interest rate. (See Note (VIII) 24 and Note (VIII) 34). The
Group continuously and closely monitors the impact of interest rate changes on the Group's
interest rate risk. The Group's policy is to maintain these borrowings at floating rates. Presently,
the Group has no arrangement such as interest rate swaps.
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(XIII) FINANCIAL INSTRUMENTS AND RISKS MANAGEMENT - continued
1. Risk management objectives and policies - continued
1.1 Market risk - continued
1.1.2  Interest rate risk - changes in cash flows - continued
Sensitivity analysis on interest rate risk
Sensitivity analysis on interest rate risk is based on the following assumptions:

o Fluctuations of market interest rate can affect the interest income or expense of a financial
instrument with floating interest rate;

° For a financial instrument at fair value with fixed interest rate, the fluctuations of market interest
rate can only affect its interest income or expense;

o For a derivative financial instrument designated as hedging instrument, the fluctuations of market
interest rate affect its fair value, and all interest rate hedges are expected to be highly effective;

e  The changes in fair value of derivative financial instruments and other financial assets and
liabilities are calculated using cash flow discounting method by applying the market interest rate at
balance sheet date.

On the basis of above assumptions, where the other variables held constant, the pre-tax effect of
possible and reasonable changes in interest rate on the profit or loss for the year and shareholders'
equity are as follows:

Current Year Prior Year
Ttem Changes in Effect on Effect on
interest rate Effect on profit shareholders' Effect on profit shareholders'
equity equity

AL T 1% increase -314,120,988.56 -314,120,988.56 -286,274,021.36 -286,274,021.36

long-term borrowings
I OO s 1% decrease 314,120,988.56 314,120,988.56 286,274,021.36 286,274,021.36

long-term borrowings

1.2 Credit risk

As at 31 December 2025, the Group's maximum exposure to credit risk which may cause a
financial loss to the Group due to failure to discharge an obligation by the counterparties and
financial guarantees issued by the Group (without considering the available collateral or other
credit enhancements) is arising from cash and bank balances (Note (VIII) 1), bills receivable
(Note (VIII) 3), accounts receivable (Note (VIII) 4), other receivables (Note (VIII) 7), long-term
receivables (Note (VIII) 11), etc. At the balance sheet date, the carrying amounts of the Group's
financial assets represent its maximum exposure to credit risk. In addition, the Group's maximum
credit risk exposure to credit losses includes the amount of financial guarantee contract as
disclosed in (Note (XVII) 2) "Contingencies". For financial instruments measured at fair value,
the book value reflects its risk exposure, but not the maximum risk exposure, and its maximum
risk exposure will change with the change of future fair value.
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(XIII) FINANCIAL INSTRUMENTS AND RISKS MANAGEMENT - continued
1. Risk management objectives and policies - continued
1.2 Credit risk - continued

In order to minimise the credit risk, the Group has delegated a department responsible for
determination of credit limits, credit approvals and other monitoring procedures to ensure that
follow-up action is taken to recover overdue debts. In addition, the Group reviews the recoverable
amount of financial assets at each balance sheet date to ensure that adequate provision for bad
debts is made for relevant financial assets. In this regard, the management of the Group considers
that the Group's credit risk is significantly reduced.

The credit risk on cash and bank balances is limited because they are deposited with financial
institutions with high credit ratings.

The Group has no significant concentration of credit risk, with exposure spread over a number of
counterparties and customers.

The Group has adopted a policy to ensure that all sales customers have good credit records.
1.3 Liquidity risk

In the management of the liquidity risk, the Group monitors and maintains a level of cash and
cash equivalents deemed adequate by the management to finance the Group's operations and
mitigate the effects of fluctuations in cash flows. The management monitors the utilisation of
bank borrowings and ensures compliance with loan covenants.

As at 31 December 2025, the Group had total current liabilities in excess of total current assets of
RMB 7,384,414,975.47. As at 31 December 2025, the Group had available and unused line of
credit and bonds amounting to RMB 49,239,851,263.83, among which the amount available for
the Group to withdraw and use exceeds the balance of net current liabilities by more than twelve
months after the balance sheet date. The Group can obtain financial support from the available
line of credit and bonds when needed. Therefore, the Group's management believes that the Group
has no significant liquidity risk.

The following is the maturity analysis for financial assets and financial liabilities held by the
Group which is based on undiscounted remaining contractual obligations:

Item Carrying amount Within 1 year 1 to 5 years Over S years Total
Short-term borrowings 19,775,820,831.32 | 20,352,475,904.75 20,352,475,904.75
Accounts payable 739,900,492.35 739,900,492.35 739,900,492.35
Other payables 2,034,923,078.95 | 2,034,923,078.95 2,034,923,078.95
Dl LG e 5,985434,72330 |  7,024,927,664.35 7,024,927,664.35

within one year

Other current liabilities

2,199,301,417.02

2,218,261,417.02

Long-term borrowings

7,439,956,123.50

2,218,261,417.02

5,655,365,514.96

2,343,604,818.11

7,998,970,333.07

Bonds payable

20,709,787,532.29

20,113,151,565.97

1,636,701,369.86

21,749,852,935.83

Lease liabilities

1,690,860,832.08

731,079,098.61

2,719,341,503.38

3,450,420,601.99

Long-term payables

3,715,144,055.04

891,844,488.69

4,790,769,972.72

5,682,6014,461.41
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(XIV) DISCLOSURE OF FAIR VALUE

1. Assets and liabilities measured at fair value at the end of the year
Fair value of closing balanceof closing balance
Item Level 1 Level 2 Level 3
Fair value Fair value Fair value Total
measurement measurement measurement
Continuously measured at fair value - - - -
Financial assets held for trading - | 7,578,824,365.75 - | 7,578,824,365.75
Investments in other equity instruments - - 141,766,365.15 141,766,365.15
Receivables under financing - - 114,680,738.25 114,680,738.25
Other non-current financial assets - - 28,768,810.95 28,768,810.95
Total assets continuously measured | 7,578,824,365.75 |  285215,914.35 | 7,864,040,280.10
at fair value
2. Qualitative and quantitative information of valuation techniques and key parameters

adopted for items continuously measured at level 2 fair value

Fair value of

) closing balance

Valuation techniques Inputs

Financial assets held for trading 7,578,824,365.75 Cash flow discounting Expected rate of return

The fair value of debt instruments at fair value through profit or loss is determined using the cash
flow discounting approach. During the valuation, the Group adopts the expected return as the
input.

3. Qualitative and quantitative information of valuation techniques and key parameters
adopted for items continuously measured at level 3 fair value

Item

Fair value of
closing balance

Valuation techniques

Inputs

Investments in other equity
instruments

141,766,365.15

Income approach,
Net asset method

expected profit distribution,
discount rate, and carrying

amount

Receivables under financing

114,680,738.25

Cash flow discounting

expected rate of return

Other non-current financial assets

28,768,810.95

Net asset method

carrying amount

The fair value of non-listed equity instruments included in equity instruments at fair value through
profit or loss or other comprehensive income is determined using the income approach and net
asset method. The fair value of debt investments is determined using the valuation method of the
discounted cash flow method.
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(XIV) DISCLOSURE OF FAIR VALUE - continued
4. Fair value of financial assets and financial liabilities not measured at fair value

The financial assets and liabilities not measured at fair value mainly include bills receivable,
accounts receivable, other receivables, non-current assets due within one year, long-term
receivables, short-term borrowings, bills payable, accounts payable, other payables, non-current
liabilities due within one year, other current liabilities, lease liabilities, long-term borrowings,
bonds payable and long-term payables etc.

The Group's management believes that the carrying amounts of financial assets and financial
liabilities at amortised cost in the financial statements approximate their fair values.
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS

1. Parent of the Company

Proportion of q .
Related par Place of ownership interests R A TS
Name of the Company e¢p .ty Type of the entity 2 ; Nature of business Issued share capital P power held by the
relationship registration held by the Company o
(%) Company (%)
Broadford Parent Private limited company (share limited) Hong Kong Investment holding HKD 21,120,986,262 221 62.96 (Note)

Note: Broadford directly holds 2.21% of the Company's equity, and holds 14.83% of the Company's equity through its subsidiary China Merchants
Gangtong Development (Shenzhen) Co., Ltd. For the year ended 31 December 2024, the controlling shareholder Broadford transferred its
74.66% shares of Honghui (Hong Kong) Co., Ltd. to CMHK, and CMHK entrusted the 74.66% shares of Honghui (Hong Kong) Co., Ltd.
obtained from the above transfer to Broadford for management. After the completion of this share transfer and share custody, the controlling
shareholder of the company will still be Broadford, The ultimate controlling shareholder of the Company is China Merchants Group Co., Ltd..

2. Subsidiaries of the Company

Details of the subsidiaries of the Company are set out in Note (X) land Note (XI) 1.
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued
3. Associates and joint ventures of the Company
Details of the Company's significant joint ventures and associates are set out in Note (XI) 3.

Other joint ventures or associates that have related party transactions with the Group in the current
year, or formed balances of related party transactions with the Group in the prior year are as

follows:
Name of joint venture or associate Relationship with the Company

Port of Newcastle and its subsidiaries Joint venture
Qingdao Qianwan West Port United Wharf Co., Ltd. Joint venture
Qingdao Qianwan United Container Terminal Co., Ltd. (hereinafter referred to as " Joint venture
Qingdao Qianwan United ") and its subsidiaries
COSCO Logistics (Zhanjiang) Co., Ltd. Joint venture
China Ocean Shipping Agency (Zhanjiang) Co., Ltd. Joint venture
Yantai Port Group Laizhou Port Co., Ltd. Joint venture
Qingdao Wutong Century Supply Chain Co., Ltd. Joint venture
Qingdao Port Dongjiakou Ore Terminal Co., Ltd. Joint venture
Euro-Asia Oceangate S.a r.l. Joint venture
GREAT HORN DEVELOPMENT COMPANY FZCO Associate
International Djibouti Industrial Parks Operation FZCo Associate
Port de Djibouti S.A. Associate
Terminal Link SAS Associate
Nanshan Group and its subsidiaries Associate
Shanggang Group and its subsidiaries Associate
Shenzhen Baohong Technology Co., Ltd. Associate
Tianjin Haitian Bonded Logistics Co., Ltd. Associate
Chu Kong River Trade Terminal Co., Ltd. Associate
Shantou International Container Terminals Limited Associate
Shenzhen Chiwan Industrial Development Co., Ltd and its subsidiaries Associate
CM Port Chuangrong (Shenzhen) Technology Co., Ltd. Associate
New Land-Sea Corridor Operation (Zhanjiang) Co., Ltd. Associate
Antong Holdings Associate
RED SEA WORLD S.A. Associate

.. . ca Associate, controlled by the same
ILipemiiy ot £ue 9 SHes ey ultimate controlling sh};reholder
Zhanjiang Sinotrans Chemical International Logistics Co., Ltd. Ass.ociate, contro!led by the same

’ ultimate controlling shareholder

Lac Assal Investment Holding Company Limited i?fﬁ;?;eéggggﬁifgst;l};rt:}?oslilr;e
Zhanjiang Infrastructure Construction Investment Group Co., Ltd. Minority shareholders of subsidiary
Yihai Kerry Arawana Holdings Co., Ltd. Minority shareholders of subsidiary
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

4. Other related parties of the Company

Name of other related parties

Relationship with the Company

China Marine Shipping Agency Guangdong Co., Ltd.

Controlled by the same ultimate controlling shareholder

Hoi Tung (Shanghai) Company Limited

Controlled by the same ultimate controlling shareholder

South China Sinotrans Supply Chain Management Co., Ltd.

Controlled by the same ultimate controlling shareholder

EuroAsia Dockyard Enterprise and Development Limited

Controlled by the same ultimate controlling shareholder

Qingdao Bonded Logistics Park Sinotrans Warehousing Logistics
Co., Ltd.

Controlled by the same ultimate controlling shareholder

Qingdao Sinotrans Supply Chain Management Co., Ltd.

Controlled by the same ultimate controlling shareholder

Shenzhen Foreign Forwarding International Freight Co., Ltd.

Controlled by the same ultimate controlling shareholder

Shenzhen Nanyou (Holdings) Ltd. and its subsidiaries

Controlled by the same ultimate controlling shareholder

Sinotrans Shenzhen Qianhai Supply Chain Management Ltd.

Controlled by the same ultimate controlling shareholder

Shenzhen Qianhai Shekou Free Trade Investment Development Co. Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants International Shipping Agency (Shenzhen) Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Real Estate Co., Ltd.

Controlled by the same ultimate controlling shareholder

Shenzhen Merchants to Home Technology Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Shenzhen Ro-Ro Shipping Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Commercial Property Investment (Shenzhen) Co., Ltd.

Controlled by the same ultimate controlling shareholder

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

Controlled by the same ultimate controlling shareholder

China Marine Shipping Agency Shenzhen Co., Ltd.

Controlled by the same ultimate controlling shareholder

Yiu Lian Dockyards (Shekou) Limited

Controlled by the same ultimate controlling shareholder

Yiu Lian Dockyards Limited

Controlled by the same ultimate controlling shareholder

China Merchants International Cold Chain (Shenzhen) Company
Limited

Controlled by the same ultimate controlling shareholder

China Merchants Group Finance Company Limited

Controlled by the same ultimate controlling shareholder

China Merchants Investment Development Company Limited

Controlled by the same ultimate controlling shareholder

China Merchants Finance Lease (Shanghai) Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Finance Lease (Tianjin) Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Shekou Industrial Zone Holdings Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchant Food (China) Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Zhangzhou Development Zone Power Supply Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Securities Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Traffic Import and Export Co., Ltd.

Controlled by the same ultimate controlling shareholder

Sinotrans Changhang Group Limited

Controlled by the same ultimate controlling shareholder

Guangdong Sinotrans Shipping Co., Ltd

Controlled by the same ultimate controlling shareholder

Sinotrans Central China Co., Ltd.

Controlled by the same ultimate controlling shareholder

Sinotrans (HK) Shipping Limited

Controlled by the same ultimate controlling shareholder

Sinotrans (Djibouti) Bonded Logistics Co., Ltd

Controlled by the same ultimate controlling shareholder

CMHK

Controlled by the same ultimate controlling shareholder
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

4. Other related parties of the Company - continued

Name of other related parties

Relationship with the Company

Sinoway Shipping Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants-Logistics Shenzhen Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Zhangzhou Development Zone Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Ocean Shipping Agency Shenzhen Co., Ltd.

Controlled by the same ultimate controlling shareholder

Sinotrans Container Lines Co., Ltd.

Controlled by the same ultimate controlling shareholder

Dalian Port Construction Supervision Consulting Co., Ltd.

Controlled by the same ultimate controlling shareholder

Shenzhen West Port Security Service Co., Ltd.

Controlled by the same ultimate controlling shareholder

Qingdao Sinotrans Mining Technology Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Surplus Property Management Co., Ltd.

Controlled by the same ultimate controlling shareholder

Hong Kong Haitong Co., Ltd.

Controlled by the same ultimate controlling shareholder

Haitong Haihui (Shanghai) Technology Co., Ltd

Controlled by the same ultimate controlling shareholder

Dalian Jingang United Auto International Trade Co., Ltd.

Controlled by the same ultimate controlling shareholder

Sinotrans Container Transportation (Hainan) Co., Ltd.

Controlled by the same ultimate controlling shareholder

CIAO International Limited

Controlled by the same ultimate controlling shareholder

China Merchants Logistics Group (Tianjin) Co., Ltd.

Controlled by the same ultimate controlling shareholder

China Merchants Life Insurance Company Limited

Controlled by the same ultimate controlling shareholder

Ocean Offshore 2403 Limited

Controlled by the same ultimate controlling shareholder

Zhangzhou Development Zone China Merchants Water Service Co.,
Ltd.

Controlled by the same ultimate controlling shareholder

Qingdao Sinotrans Logistics Co., Ltd.

Controlled by the same ultimate controlling shareholder

Haitong (Shenzhen) Trade Co., Ltd.

Controlled by the same ultimate controlling shareholder

Significantly influenced by the ultimate controlling

Khor Ambado FZCo
shareholder

(it W s L8 (e, L Significantly influenced by the ultimate controlling
shareholder

it st (e nrhen) e Sl o, 1L Significantly influenced by the ultimate controlling
shareholder

Merchants Port,City Significantly influenced by the ultimate controlling
shareholder
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

5.

(1)

Related party transactions

Rendering and receipt of services

Pricing method
and decision

Related party Content of transaction procedures of Current Year Prior Year
related
transactions

Rendering of services:
Antong Holdings and its subsidiaries Service income Negotiation 183,425,922.18 176,859,159.34
COSCO Logistics (Zhanjiang) Co., Ltd. Service income Negotiation 160,059,105.02 225,947,824.45
ggna Oz i hygney (o) Co, Service income Negotiation 65,253,354.03 79,233,370.18
i‘tr(‘i"“ans (Gt Rk eCzile (s ) (s, Service income Negotiation 30,360,054.63 6,131,576.11
China Merchants International Shipping Agency L. .
(Shenzhen) Co., Ltd. Service income Negotiation 26,896,356.56 21,010,835.23
CIAO International Limited Service income Negotiation 24,410,550.76 8,880,824.63
ggna I ol BT plpiiny Acsginey Gomnigitons Con Service income Negotiation 21,188,065.75 35,584,126.70
Sinotrans Container Lines Co., Ltd. Service income Negotiation 19,881,157.88 17,893,748.17
Qingdao Qianwan United and its subsidiaries Service income Negotiation 17,532,172.80 24,252,170.73
Yiu Lian Dockyards (Shekou) Limited Service income Negotiation 15,731,288.81 11,901,121.11
China Ocean Shipping Agency Shenzhen Co., Ltd. Service income Negotiation 8,960,748.62 11,097,445.63
South China Sinotrans Supply Chain Management L .
Co.. Ltd Service income Negotiation 8,706,595.03 1,719,316.58
Situtins Sl Qftlial Sty Gl Service income Negotiation 7,735,941.43 10,909,073.38
Management Ltd.
Clttinn Landbwns Lnisnodtome. Celle Clorm Service income Negotiation 7,313,064.96 7,292,368.68
(Shenzhen) Company Limited
II:I;W Wi Clomr o Cpariiton (g frag) Co., Service income Negotiation 5,944,398.23 4,288,394.23
Liaoning Port and its subsidiaries Service income Negotiation 5,540,080.74 5,172,690.67
Gl Mgl anesinsit Dl opies Service income Negotiation 5,487,311.33 6,943,066.05
Company Limited
Shenzhen Baohong Technology Co., Ltd. Service income Negotiation 5,362,761.39 5,383,991.91
Qingdao Sinotrans Mining Technology Co., Ltd. Service income Negotiation 5,241,046.33 1,862,160.41
gﬂenﬁlgn LionH g Lot iy g isoell et Service income Negotiation 4,976,416.56 1,076,981.63
Sinoway Shipping Ltd. Service income Negotiation 4,513,120.66 3,896,159.47
Qingdao Bonded Logistics Park Sinotrans L. .
e | Service income Negotiation 4,260,105.97 3,816,815.84
China Marine Shipping Agency Shenzhen Co., Ltd. Service income Negotiation 2,917,185.25 4,232,109.18
St‘ggda" Qianwan West Port United Wharf Co., Setvice income Negotiation 2,431,065.71 2,266,358.07
Shanghai Port Group Service income Negotiation 2,361,696.23 2,265,469.82
Yantai Port Group Laizhou Port Co., Ltd. Service income Negotiation 2,075,471.70 2,075,471.68
Other related parties Service income Negotiation 21,108,956.42 51,267,351.32
Port of Newcastle and its subsidiaries Interest income Negotiation 81,538,614.85 74,581,122.68
China Merchants Group Finance Company Limited Interest income Negotiation 58,333,565.48 50,639,773.00
China Merchants Bank Co., Ltd. Interest income Negotiation 35,222,580.54 42,250,797.70
Terminal Link SAS Interest income Negotiation 12,136,959.77 12,543,736.17
Tianjin Haitian Bonded Logistics Co., Ltd. Interest income Negotiation 1,020,955.28 1,137,311.05
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(XV)

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

5. Related party transactions - continued

(1) Rendering and receipt of services - continued

Pricing method
and decision

Related party Content of transaction procedures of Current Year Prior Year
related
transactions
Receipt of services:
Slagrdig Clign g e fLID e oiaent Con L Service expenditure Negotiation 63,437,864.16 60,383,382.87
and its subsidiaries
Shenzhen Nanyou (Holdings) Ltd. and its subsidiaries Service expenditure Negotiation 27,626,951.49 36,049,247.11
Qingdao Qianwan West Port United Wharf Co., Ltd. Service expenditure Negotiation 14,027,138.61 20,836,557.33
Eili;r;?elc\i/lerchants itz iz Gt Compruy Service expenditure Negotiation 13,278,955.07 5,407,766.54
Shenzhen West Port Security Service Co., Ltd. Service expenditure Negotiation 13,262,603.30 12,075,631.88
COSCO Logistics (Zhanjiang) Co., Ltd. Service expenditure Negotiation 9,776,026.07 3,833,081.95
g;ecrga“"“al Dot Limdinciie ol L s O it Service expenditure Negotiation 7,017,008.60 10,914,744.17
Yiu Lian Dockyards Limited Service expenditure Negotiation 6,972,981.32 7,591,973.82
China Merchants-Logistics Shenzhen Co., Ltd. Service expenditure Negotiation 5,864,244.69 2,342,750.95
China Merchants (Shenzhen) Power Supply Co., Ltd. Service expenditure Negotiation 5,405,707.68 8,934,659.73
(Ol RO A AT ID G G4 Service expenditure Negotiation 4,773,226.73 5,339,186.66
Power Supply Co., Ltd.
gg‘“igmhams ST P E T ARIE) Service expenditure Negotiation 4,453,957.21 2,668,909.49
Shenzhen Merchants to Home Technology Co., Ltd. Service expenditure Negotiation 4,687,477.54 2,380,710.29
Liaoning Port and its subsidiaries Service expenditure Negotiation 4,135,993.38 11,984,893.16
Ethdma Wittt wplv imojpsty b gament O Service expenditure Negotiation 3,425.914.92 1,349,520.67
China Merchants Shenzhen Ro-Ro Shipping Co., Ltd. Service expenditure Negotiation 3,115,797.45 3,400,014.78
Sinotrans (Djibouti) Bonded Logistics Co., Ltd Service expenditure Negotiation 2,760,536.83 647,189.51
China Merchants Life Insurance Company Limited Service expenditure Negotiation 2,620,060.12 -
Guangdong Sinotrans Shipping Co., Ltd Service expenditure Negotiation 2,539,165.13 1,017,209.17
China Merchant Food (China) Co., Ltd. Service expenditure Negotiation 2,346,484.64 2,650,674.80
Zhangzhou Development Zone China Merchants . . L
Water Service Co., Ltd., Service expenditure Negotiation 2,289,168.30 -
China Merchants Bank Co., Ltd. Service expenditure Negotiation 2,223,229.30 3,728,413.83
Haitong Haihui (Shanghai) Technology Co., Ltd Service expenditure Negotiation 2,135,015.05 296,918.61
Other related parties Service expenditure Negotiation 24,181,425.24 69,599,130.06
China Merchants Bank Co., Ltd. P “rChazzsgssi‘;”"med Negotiation 12,210,000,000.00 |  7,260,000,000.00
China Merchants Bank Co., Ltd. Interest expense Negotiation 60,658,343.65 72,154,609.27
China Merchants Group Finance Company Limited Interest expense Negotiation 32,877,199.14 36,451,832.93
Ocean Offshore 2403 Limited Interest expense Negotiation 6,747,197.02 -
China Merchants Finance Lease (Tianjin) Co., Ltd. Interest expense Negotiation 3,536,983.75 3,483,279.42
China Merchants Finance Lease (Shanghai) Co., Ltd. Interest expense Negotiation - 2,356,009.46
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(XV)

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

5. Related party transactions - continued

(2) Leases with related parties

The Group as the lessor:

Name of the lessee

Type of leased assets

Pricing method
and decision
procedures of

Lease income
recognised in the

Lease income
recognised in the

related current year prior year
transactions
Qingdao Qianwan West Port United Wharf Co., Ltd. Port and terminal facilities Negotiation 17,168,242.49 14,351,518.19
Qoo oniled oy s I Bhilicus Port and terminal facilities Negotiation 5,088,364.64 5,375,787.11
Warehousing Logistics Co., Ltd.
Qg(‘)gdi‘t’dsm"“ans EReElAC e e see Buildings and structures Negotiation 4,797,960.58 4,811,101.79
China Traffic Import and Export Co., Ltd. Buildings and structures Negotiation 3,869,907.41 5,179,670.76
Qingdao Sinotrans Mining Technology Co., Ltd. Port and terminal facilities Negotiation 3,562,917.83 4,750,557.12
Qingdao Qianwan United and its subsidiaries Buildings and structures Negotiation 3,499,481.46 3,508,252.92
Qingdao Wutong Century Supply Chain Co., Ltd. Buildings and structures Negotiation 2,565,010.92 2,713,039.19
Qingdao Sinotrans Logistics Co., Ltd. Port and terminal facilities Negotiation 2,477,691.42 2,477,668.56
Haitong (Shenzhen) Trade Co., Ltd. Buildings and structures Negotiation 2,462,532.60 2,811,192.84
China Merchants Securities Co., Ltd Buildings and structures Negotiation 2,458,235.85 2,460,986.37
Cg([) P‘i‘:dCh“ang“’ng () Mgl 6y Port and terminal facilities Negotiation 2,321,467.98 2,577,426.36
Yiu Lian Dockyards (Shekou) Limited Buildings and structures Negotiation 2,052,603.46 2,149,478.11
. Buildings and structures, .
Other related parties Port and terminal facilitios Negotiation 9,344,668.62 10,106,892.93
Total —_— —_— 61,669,085.26 63,273,572.25
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

S.

)

Related party transactions - continued

The Group as the lessee:

Leases with related parties - continued

Short-term lease expenses or
expenses on leases of low-value

Variable lease payments that
are not included in the

Interest expenses on lease

Name of the lessor Type of leased assets assets that are accounted for using measurement of lease Rental paid liabilities Addition to right-of-use assets
simplified approach liabilities
Current Year Prior Year Current Year Prior Year Current Year Prior Year Current Year Prior Year Current Year Prior Year
(Cluiea Wledlizntis Hidom Port and terminal facilities
Industrial Zone Holdings . ? 306,224.00 - - - 44,066,799.39 33,671,185.02 1,587,229.84 2,627,207.77 - 6,841,334.09
Land use right
Co., Ltd
EuroAsia Dockyard
Enterprise and Port and terminal facilities - - - 15,072,619.95 16,267,717.80 383,677.34 452,003.87 - -
Development Limited
Shenzhen Qianhai Shekou
Free Trade Investment Land use right 14,277,045.89 7,718,862.46 - - 7,780,990.03 8,413,560.00 - - - -
Development Co., Ltd
Nanshan Group and its Buildings and structures,
1an Lroup Port and terminal facilities, 122,873.40 458,524.82 - - 4,548,686.64 72,495,152.94 9,439,152.47 1,549,113.49 373,165,903.84 -
subsidiaries .
Land use right, Others
China Merchants Finance . e
L Port and terminal facilities - - - - 2,491,841.67 25,037,299.24 3,536,983.75 3,627,216.64 - -
Lease (Tianjin) Co., Ltd.
Machinery and equipment,
Others Buildings and structures, 2,142,297.24 2,213,002.01 - - 5,138,359.72 | 90,570,525.17 153,444.84 2,707,383.66 5,583,342.98
Port and terminal facilities,
Land use right, Others
Total 16,848,440.53 10,390,389.29 - - 79,099,297.40 246,455,440.17 15,100,488.24 10,962,925.43 373,165,903.84 12,424,677.07
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(XV)

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

5. Related party transactions - continued
3) Related party guarantees
The Group as the guarantor:
Secured party Credit line (EUETETIGET Commencement date Maturity The guarantee has
amount date been completed or not
For the year of 2025
Terminal Link SAS (Note 1) 57,247,051.41 57,247,051.41 11 June 2013 2033 No
Khor Ambado FZCo (Note 3) 202,429,440.00 158,095,856.92 24 May 2019 2032 No
Terminal Link SAS (Note 2) 231,950,400.00 113,655,696.00 25 January 2023 2030 No
Total 491,626,891.41 328,998,604.33 — — —
For the year of 2024
Terminal Link SAS (Note 1) 58,245,642.59 58,245,642.59 11 June 2013 2033 No
Khor Ambado FZCo (Note 3) 207,025,920.00 167,923,750.92 24 May 2019 2032 No
Terminal Link SAS (Note 2) 237,217,200.00 116,236,428.00 25 January 2023 2030 No
Total 502,488,762.59 |  342,405,821.51 - — —
Note 1: In previous years, CMA CGM S.A., another shareholder of Terminal Link SAS, an

Note 2:

Note 3:

Note 4:

associate of the Group, provided 100% guarantee for the bank loan financing and other
liabilities of Terminal Link SAS. The Group makes a commitment to CMA CGM S.A.
to provide guarantee for the bank loan financing and other liabilities to Terminal Link
SAS in accordance with the 49% equity ratio of Terminal Link SAS held by the Group.
The actual guaranteed amount is RMB 57,247,051.41 as at 31 December 2025. If any
guarantee liability occurs, the Group will compensate CMA CGM S.A..

The Group and CMA CGM S.A. provide guarantee for bank loan financing and other
liabilities of the associated company Terminal Link SAS according to their shareholding
ratio. The actual guarantee amount on 31 December 2025 is RMB 113,655,696.00.

Khor Ambado FZCo is a related party of the ultimate controlling shareholder of the
Group. The Group and other shareholders of Khor Ambado FZCo provide guarantees for
its bank loan financing and other liabilities in proportion to their shareholding. The
actual guarantee amount on 31 December 2025 is RMB 158,095,856.92.

For the related guarantees provided by the Group, please refer to Note (VIII) 39 for the
details of credit impairment losses for this year.

The Group as the guaranteed party:

Guaranteed Commencement igieaniies
Guarantor Credit line Maturity date has been
amount date
completed or not

For the year of 2025

SINOTRANS SOUTH CHINA

COMPANY LIMITED (Note 5) 1,079,100,000.00 409,805,329.57 26 June 2019 1 July 2034 No

For the year of 2024

SINOTRANS SOUTH CHINA

COMPANY LIMITED (Note 5) 1,079,100,000.00 438,097,430.82 26 June 2019 1 July 2034 No

Note 5: Refer to Note (VIII) 34.
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(XV)
5.

(4)

Related party transactions - continued

Borrowings and loans with related parties

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

Related party

| Amount |

C emen t date |

Maturity date |

Description

2025

Borrowings

China Merchants Bank Co., Ltd.

1,672,217,483.07

Actual borrowing date

Agreed repayment date

Short-term borrowings

China Merchants Bank Co., Ltd.

786,838,830.68

Actual borrowing date

Agreed repayment date

Long-term borrowings

China Merchants Group Finance Company Limited

276,992,067.79

Actual borrowing date

Agreed repayment date

Short-term borrowings

China Merchants Group Finance Company Limited

421,567,628.72

Actual borrowing date

Agreed repayment date

Long-term borrowings

Ocean Offshore 2403 Limited

135,714,720.00

Actual borrowing date

Agreed repayment date

Long-term payables

Yihai Kerry Arawana Holdings Co., Ltd.

36,658,499.40

Actual borrowing date

Agreed repayment date

Long-term payables

Total

3,329,989,229.66

2024

Borrowings

China Merchants Bank Co., Ltd.

1,298,369,781.25

Actual borrowing date

Agreed repayment date

Short-term borrowings

China Merchants Bank Co., Ltd.

1,336,953,012.50

Actual borrowing date

Agreed repayment date

Long-term borrowings

China Merchants Group Finance Company Limited

268,456,381.95

Actual borrowing date

Agreed repayment date

Short-term borrowings

China Merchants Group Finance Company Limited

59,158,045.05

Actual borrowing date

Agreed repayment date

Long-term borrowings

Total

2,962,937,220.75

Note 1: As at 31 December 2025, the total credit lines of the Group from the related parties
China Merchants Bank Co., Ltd. and China Merchants Group Finance Co., Ltd. are

RMB 5,208,300,000.00 and RMB 10,000,000,000.00 respectively.

Asset transfer from rel

)

ated parties

Pricing method and

Related party Content of transaction decision procedures of Current Year Prior Year
related transactions
Sinotrans Container Lines Co., Ltd. Trapsfer of equity Negotiation 124,800,000.00 -
investment

Zhanjiang Sinotrans Chemical Contribution of land use .

International Logistics Co., Ltd. right Valuation 52,122,355.00 )
Zhanjiang Sinotrans Chemical . .

Ttz el sy (Clas, TLEL Transfer of land use right Valuation 43,972,744.00 -
Shanto_u Interpat_lonal Container Reduce of .reglstered Registered capital ) 120,000,000.00

Terminals Limited capital
RED SEA WORLD S.A. Equity investment Fair value - 160,855,674.82
Hoi Tung (Shanghai) Company Limited Fixed assets Negotiation 4,373,097.35 2,876,106.19
Dalian Jingang United Auto . .

Tt e ol o 1 Ol T Fixed assets Negotiation 1,526,353.98 2,454,981.76
Dalian Jingang United Auto Lo .

Thtke it vl et o Sl L Construction in progress Negotiation 6,368,176.96 -
Dalian Jingang United Auto
International Trade Co., Ltd. and its Construction in progress Negotiation 7,806,951.99 1,651,790.19
subsidiary
Ocean Offshore 2403 Limited Construction in progress Negotiation 3,437,294.42 -
Hong Kong Haitong Co., Ltd. Construction in progress Negotiation 1,572,861.85 15,893,828.70
Other related parties Construction in progress Negotiation 401,512.05 3,518,918.32
Total —— — 246,381,347.60 307,251,299.98
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

5. Related party transactions - continued

(6) Compensation for key management personnel

Item

Current Year

Prior Year

Compensation for key management personnel

19,426,155.25

17,310,521.40

6. Amounts due from/to related parties that have not settled

(1) Amounts due from related parties

Item Related party Closing Balance Opening Balance
China Merchants Bank Co., Ltd. 1,859,504,299.96 3,404,002,420.98
Cash and bank balances China Merchants Group Finance Company Limited 4,733,188,415.27 4,745,991,554.35

Total

6,592,692,715.23

8,149,993,975.33

Accounts receivable

COSCO Logistics (Zhanjiang) Co., Ltd. 20,909,052.72 12,222,891.71
Antong Holdings and its subsidiaries 14,331,644.37 9,901,450.77
Sinotrans Container Transportation (Hainan) Co., Ltd. 5,490,141.47 2,350,603.78
Sinotrans (HK) Shipping Limited 4,192,924 .81 1,188,868.03
Sinotrans Container Lines Co., Ltd. 2,759,474.70 4,496,476.26
Liaoning Port and its subsidiaries 2,270,387.91 2,358,141.87
GREAT HORN DEVELOPMENT COMPANY FZCO 2,152,921.44 2,201,806.92
China Ocean Shipping Agency Shenzhen Co., Ltd. 2,038,931.07 3,778,789.25
Yiu Lian Dockyards (Shekou) Limited 1,409,897.20 355,728.00
Sinotrans Central China Co., Ltd. 1,247,021.25 27,768.35
China Merchants Investment Development Company Limited 1,220,166.04 3,439,600.00
Nanshan Group and its subsidiaries 1,288,469.27 337,492.97
China Merchants Logistics Group (Tianjin) Co., Ltd. - 3,109,502.50
Other related parties 9,712,084.91 13,888,769.02

Total

69,023,117.16

59,657,889.43
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(XV)

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

6. Amounts due from/to related parties - continued

(1) Amounts due from related parties - continued

Item Related party Closing Balance Opening Balance
Shanggang Group and its subsidiaries 326,565,642.25 326,565,642.25
Nanshan Group and its subsidiaries 111,042,000.00 148,056,000.00
Qingdao Port Dongjiakou Ore Terminal Co., Ltd. 68,175,602.27 -
Merchants Port City 35,771,044.77 38,809,044.77
Dividends receivable Euro-Asia Oceangate S.?a r.l _ 28,485,290.83 23,881,469.17
Port of Newcastle and its subsidiaries 7,264,990.21 -
China Ocean Shipping Agency Shenzhen Co., Ltd. - 10,575,000.00
COSCO Logistics (Zhanjiang) Co., Ltd. - 5,649,001.16
Qingdao Wutong Century Supply Chain Co., Ltd. - 1,190,109.26
Total 577,304,570.33 554,726,266.61
Chu Kong River Trade Terminal Co., Ltd. 32,841,079.20 37,374,974.40
Port de Djibouti S.A. 24,776,520.00 -
Sl(ljzrhl,zlﬁirilh Qianhai Shekou Free Trade Investment Development 7.222.330.00 6.310,000.00
Ocean Offshore 2403 Limited 7,028,800.00 -
China Merchants Investment Development Company Limited 5,710,073.55 3,837,775.52
Other receivables Shenzhen Nanyou (Holdings) Ltd. and its subsidiaries 3,994,120.74 31,299,652.92
International Djibouti Industrial Parks Operation FZCo 1,891,143.64 293,452.73
EuroAsia Dockyard Enterprise and Development Limited 1,526,824.77 1,565,400.24
C(Ijlgiaﬁ\:l;rchants Commercial Property Investment (Shenzhen) 1,166.408.40 1,166.408.40
CMHK 1,059,673.20 2,300,860.48
Other related parties 2,668,491.95 3,954,388.97
Total 89,885,465.45 88,102,913.66
China Merchants Life Insurance Company Limited 3,126,654.88 -
Prepayments Other related parties 1,095,819.45 306,332.45
Total 4,222,474.33 306,332.45
Non-current assets due Tia.njin Haitian Bor}ded Logistics C.o.,.Ltd. - 34,300,000.00
imloneyear China Merchants Finance Lease (Tianjin) Co., Ltd. - 733,025.11
Total - 35,033,025.11
Port of Newcastle and its subsidiaries 1,032,950,257.96 920,674,796.27
Terminal Link SAS 239,062,457.32 215,013,954.38
Long-term receivables Tianjin Haitian Bonded Logistics Co., Ltd. 34,300,000.00 -
Other related parties 539,722.23 1,058,295.37
Total 1,306,852,437.51 1,136,747,046.02
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(XV)

RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

6. Amounts due from/to related parties - continued

(2) Amounts due to related parties

Item

Related party

Closing Balance

Opening Balance

Short-term borrowings

China Merchants Bank Co., Ltd.

1,093,426,099.97

1,298,369,781.25

China Merchants Group Finance Company Limited

191,124,984.44

180,132,916.65

Total

1,284,551,084.41

1,478,502,697.90

Antong Holdings and its subsidiaries 17,869,057.61 17,869,057.61
Nanshan Group and its subsidiaries 9,459,413.49 7,793,894.49
China Merchants (Shenzhen) Power Supply Co., Ltd. 7,849,882.40 7,491,614.83
Shenz.h(?n Chlwan Industrial Development Co., Ltd and its 5.883,063.90 5.886.136.82
subsidiaries
COSCO Logistics (Zhanjiang) Co., Ltd. 3,959,010.47 111,854.40
Liaoning Port and its subsidiaries 2,956,796.42 5,020,956.61
Accounts payable Yiu Lian Dockyards Limited 2,304,412.28 1,831,651.56
EuroAsia Dockyard Enterprise and Development Limited 2,275,716.26 1,562,589.15
International Djibouti Industrial Parks Operation FZCo 2,013,472.16 -
Qingdao Qianwan West Port United Wharf Co., Ltd. 1,709,239.56 2,302,401.72
China Merchants Investment Development Company Limited 1,603,085.74 1,916,766.44
Shenzhen West Port Security Service Co., Ltd. 1,227,570.98 991,318.88
Other related parties 11,585,506.37 27,129,981.41
Total 70,696,227.64 79,908,223.92
ARG [T Other related parties 641,753.44 1,020,627.96
received
CIAO International Limited 1,500,000.00 -
Contract liabilities Other related parties 1,909,613.77 990,669.32
Total 3,409,613.77 990,669.32

China Merchants Zhangzhou Development Zone Co., Ltd.

105,526,928.23

79,792,513.04

Yiu Lian Dockyards Limited

22,924,685.89

Dividends payable f?;n] iang Infrastructure Construction Investment Group Co., ) 52.542231.24
Total 128,451,614.12 132,334,744.28
CMHK 309,403,432.24 3,518.95
Lac Assal Investment Holding Company Limited 79,952,643.76 81,768,095.74
Antong Holdings and its subsidiaries 6,340,341.84 4,743,266.37
Nanshan Group and its subsidiaries 4,667,248.90 1,487,524.53
Liaoning Port and its subsidiaries 4,050,509.93 1,752,579.27
China Merchants Shekou Industrial Zone Holdings Co., Ltd. 3,465,204.79 6,930,409.58

Other payables CIAO International Limited 2,999,920.00 2,999,920.00
Sinotrans Shenzhen Qianhai Supply Chain Management Ltd. 1,220,440.54 1,744,765.30
glgljii tlzi/l‘erchants Commercial Property Investment (Shenzhen) 156.779.63 2.975.713.65
China Merchants Investment Development Company Limited - 3,559,625.15
Other related parties 11,382,893.37 14,317,754.41
Total 423,639,415.00 122,283,172.95
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(XV) RELATED PARTY RELATIONSHIPS AND TRANSACTIONS - continued

6. Amounts due from/to related parties - continued

(2) Amounts due to related parties - continued

Item

Other current liabilities

Related party Closing Balance Opening Balance
China Merchants Investment Development Company Limited 12,922,678.94 -
Liaoning Port and its subsidiaries 755,883.15 -
China Merchants Bank Co., Ltd. 596,666.67
Other related parties 943,076.91 -
Total 15.218.305.67

Non-current liabilities
due within one year

China Merchants Group Finance Company Limited

307,767,555.63

153,940,240.06

China Merchants Bank Co., Ltd.

251,962,126.24

115,025,994.45

Nanshan Group and its subsidiaries

126,190,230.53

China Merchants Shekou Industrial Zone Holdings Co., Ltd.

32,080,134.08

37,080,955.45

Ocean Offshore 2403 Limited

28,115,200.00

China Merchants Finance Lease (Tianjin) Co., Ltd.

40,241,960.67

EuroAsia Dockyard Enterprise and Development Limited

14,776,413.72

Other related parties

1,581,487.09

2,585,085.02

Total

747,696,733.57

363,650,649.37

Long-term borrowings

China Merchants Bank Co., Ltd.

968,696,138.04

1,316,000,000.00

China Merchants Group Finance Company Limited

725,208,087.03

658,012,389.53

Total

1,693,904,225.07

1,974,012,389.53

Lease liabilities

Nanshan Group and its subsidiaries

253,660,100.77

China Merchants International Cold Chain (Shenzhen)
Company Limited

276,491.76

1,182,801.92

China Merchants Shekou Industrial Zone Holdings Co., Ltd.

32,067,795.24

253,936,592.53

Long-term payables

Total 33,250,597.16
China Merchants Finance Lease (Tianjin) Co., Ltd. 109,846,754.96 31,964,366.45
Ocean Offshore 2403 Limited 99,961,134.57 -
Yihai Kerry Arawana Holdings Co., Ltd. 36,658,499.40 -
Total 246,466,388.93 31,964,366.45
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(XVI) SHARE-BASED PAYMENTS

1. Equity instruments
Type of Granted in the current Exercised in the current Unlocked in the current Lapsed in the current year
targets year year year
granted Qty. Amount Qty. Amount Qty. Amount Qty. Amount
Management - - 351,400.00 | 1,142,050.00 13,500.00 43,875.00

Outstanding stock option or other equity instruments at the end of current year

Outstanding stock option at the end of current year

f t. t: ted
Type of targets grante Range of exercise prices

Remaining term of contract

Management RMB 12.51 to RMB 14.76

13 months
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(XVI) SHARE-BASED PAYMENTS - continued

2. Equity-settled share-based payments

The method used to determine the fair value of equity
instruments at the grant date

The cost of granted stock options was estimated using the
Black Scholes Model.

At each balance sheet date in the vesting period, the best
estimate was made and the estimated number of exercisable
equity instruments was modified according to the latest
changes in the number of employees who can exercise the
rights and other subsequent information.

The basis for determining the number of exercisable equity
instruments

Reasons for the significant difference between the estimates

of the current year and the estimates of prior year Nothing

The aggregate amount of equity-settled share-based payments
that is included in capital reserve

Pursuant to the Official Reply on the Implementation of the Stock Option Incentive Plan of China
Merchants Port Group Co., Ltd. by State-owned Assets Supervision and Administration
Commission of the State Council (No. 748 [2019], SASAC), which was deliberated and approved
by the 1% Extraordinary General Meeting of the Company in 2020 on 3 February 2020, the
Company implemented a stock option plan with effect from 3 February 2020 to grant 238
incentive recipients 17,198,000 stock options with an exercise price of RMB17.80 per share. With
a lockup period of 24 months from the grant date, the stock options are exercisable upon expiry of
the 24-month lockup period in the premise that the vesting conditions are satisfied. The stock
options are exercisable in three batches, specifically, 40% for the first batch (after 24 months but
within 36 months subsequent to the grant date), 30% for the second batch (after 36 months but
within 48 months subsequent to the grant date) and the remaining 30% for the third batch (after 48
months but within 84 months subsequent to the grant date). Each stock option entitles the holder
to subscribe for one ordinary share of the Company.

On 5 March 2021, the granting of stock option (reserved portion) under stock option inventive
plan (phase I) was completed. The reserved portion of stock option targets to total 3 persons,
granting 530,000 shares of stock option with exercise price of RMB15.09 per share. The grant
date is 29 January 2021. With a lockup period of 24 months from the grant date, the stock options
are exercisable upon expiry of the 24-month lockup period in the premise that the vesting
conditions are satisfied. The stock options are exercisable in two batches, specifically, 50% for the
first batch (after 24 months but within 36 months subsequent to the grant date), and the remaining
50% for the second batch (after 36 months but within 72 months subsequent to the grant date).
Each stock option entitles the holder to subscribe for one ordinary share of the Company.
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(XVI) SHARE-BASED PAYMENTS - continued
2. Equity-settled share-based payments - continued

According to Article 32 of Stock Option Incentive Plan, since the grant date of the stock option, if
the Company distributes dividends prior to the exercise of the option, the exercise price shall be
adjusted accordingly. Therefore, the Company uniformly adjusted the exercise price from
RMB17.80 per share to 17.34 per share in respect of the first batch of stock option granted under
the stock option incentive plan (phase I) on 30 January 2021; the Company uniformly adjusted the
exercise price from RMB 17.34 per share to 16.96 per share in respect of the first batch of stock
option granted under the stock option incentive plan (phase I), and the exercise price of the
reserved portion of stock option from RMB 15.09 per share to 14.71 per share on 29 January 2022;
the Company uniformly adjusted the exercise price from RMB 16.96 per share to 16.53 per share
in respect of the first batch of stock option granted under the stock option incentive plan (phase I),
and the exercise price of the reserved portion of stock option from RMB 14.71 per share to 14.28
per share on 20 January 2023. Company uniformly adjusted the exercise price from RMB 16.53

per share to 16.08 per share in respect of the first batch of stock option granted under the stock
option incentive plan (phase I), and the exercise price of the reserved portion of stock option from
RMB 14.28 per share to 13.83 per share on 16 January 2024. Company uniformly adjusted the
exercise price from RMB 16.08 per share to 15.50 per share in respect of the first batch of stock
option granted under the stock option incentive plan (phase I), and the exercise price of the
reserved portion of stock option from RMB 13.83 per share to 13.25 per share on 31 August 2024.

The Company uniformly adjusted the exercise price from RMB 15.50 per share to 14.76 per share
in respect of the first batch of stock option granted under the stock option incentive plan (phase I),

and the exercise price of the reserved portion of stock option from RMB 13.25 per share to 12.51

per share on 31 August 2025.

As at 31 December 2025, as 1 of the incentive targets for the first batch of stock option granted
under the stock option incentive plan (phase I) have lost the qualification to participate in the
company's incentive plan, the board of directors of the Company decided to cancel in total of
13,500 shares of stock option granted but not yet exercised by such persons.

As at the date on which the financial statements are issued, 192 incentive targets who can exercise
the rights for the third vesting period of the stock option (1% batch) under the stock option
incentive plan (phase I) included: (1) 187 incentive targets who met the designated grades in the
performance assessment, holding 100% of the stock option (totalling 3,408,900 shares) for the
third vesting period of the stock option (1% batch) under the stock option incentive plan (phase I)
of the Company and satisfying the criteria of exercise; and (2) 5 incentive targets who met the
designated grades in the performance assessment, holding 80% of the stock option (totalling
60,480 shares) for the third vesting period of the stock option (1% batch) under the stock option
incentive plan (phase I) of the Company and satisfying the criteria of exercise. The second vesting
period of the stock option (reserved portion) under the stock option incentive plan (phase I)
targets to total 3 persons who can exercise the rights. The 3 incentive targets have met the
designated grades in the performance assessment, and 100% of stock option for the second
vesting period of the stock option (reserved portion) under the stock option incentive plan (phase I)
of the Company held by them have satisfied the criteria of exercise, granting 265,000 shares of
exercisable stock option for the second vesting period of the stock option (reserved portion) under
the stock option incentive plan (phase I).
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(XVI) SHARE-BASED PAYMENTS - continued

3.

Share-based payment expenses in the current year

Type of targets granted Equity-settled share-based payment expenses

Management -

(XVII) COMMITMENTS AND CONTINGENCIES

1.

Significant commitments

Item Closing Balance Opening Balance

Commitments that have been entered into but have not
been recognised in the financial statements

- Commitment to make contributions to the investees 2,469,326,880.09 68,882,165.47
- Commitment to acquire and construct long-term assets 3,381,159,873.68 2,891,660,439.17
Total 5,850,486,753.77 2,960,542,604.64
2. Contingencies
Item Closing Balance Opening Balance

Contingent liabilities brought by external litigations (Note 1) 963,662,048.81 804,570,710.82
Guarantee for borrowings of related parties (Note 2) 222,911,237.19 342,405,821.51
Total 1,186,573,286.00 1,146,976,532.33

Note 1: This mainly represents the significant contingent liabilities arising from the litigations

between TCP and its subsidiaries and local tax authority, employee or former employee
of TCP and its subsidiaries in Brazil at as the year end. The amount involved in the
pending litigation is RMB 881,304,260.01. At the same time, for the pending litigation
existing before the Group's acquisition of TCP, the counter compensation agreement in
favour of the Group will be executed by the original TCP shareholders who sell shares.
According to the counter compensation agreement, the original TCP shareholders need
to compensate the Group for contingent liabilities, and the amount of compensation
should not exceed the predetermined amount and the specified period. According to the
latest estimates of the management of the Company, the above pending litigation is
unlikely to lead to the outflow of economic benefits from the enterprise. Therefore, the
Group has not recognised the estimated liabilities for the contingent liabilities caused by
the above pending litigation.
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(XVII) COMMITMENTS AND CONTINGENCIES - continued

2. Contingencies - continued

Note 2: As at 31 December 2025, the guarantees provided by the Group for related parties are
detailed in Note (XV) 5.

Except for the above-mentioned contingencies, as at 31 December 2025, the Group had no other
major guarantees and other contingencies that need to be explained.

(XVIII) EVENTS AFTER THE BALANCE SHEET

(XIX)

According to the profit distribution plan for the year 2025 passed at the 6th meeting of the 11th
Board held by the Company on 31 March 2026, the Company distributed cash dividends of RMB
7.99 (including tax) for every ten shares based on 2,481,897,185 shares held in the repurchase
special account deducted from the total share capital as of 24 March 2025, totaling RMB
1,983,035,850.82. The above-mentioned dividends distribution plan is yet to be reviewed and
approved by the shareholders' meeting.

OTHER SIGNIFICANT EVENTS

1. Segment reporting

(1) Basis for determining reporting segments and accounting policies

The key management team of the Company is regarded as the CODM, who reviews the Group's
internal reports in order to assess performance, allocate resources and determine the operating
segments. The CODM considers the operation of the Group in terms of business and locations.
Individual operating segments for which discrete financial information is available are identified
by the CODM and are operated by their respective management teams. These individual operating
segments are aggregated in arriving at the reporting segments of the Group.

From business and location perspectives, the management assesses the performance of the
Group's business operations including ports operation, bonded logistics operation and other

operations.

Ports operation

Ports operation includes container terminal operation, bulk and general cargo terminal operation
operated by the Group and its associates and joint ventures.
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(XIX) OTHER SIGNIFICANT EVENTS - continued
1. Segment reporting - continued
(1) Basis for determining reporting segments and accounting policies - continued

Ports operation - continued

The Group's ports operation is presented as follows:
(a) Mainland China, Hong Kong and Taiwan

Pearl River Delta
Yangtze River Delta
Bohai Rim

Others

(b) Other locations outside of Mainland China, Hong Kong and Taiwan

Bonded logistics operation

Bonded logistics operation includes logistics park operation, ports transportation and airport cargo
handling operated by the Group and its associates and joint ventures.

Other operations

Other operations mainly include property development and investment and logistics business
operated by the Group's associates, property investment operated by the Group and corporate
function.

Each of the segments under ports operation includes the operations of a number of ports in
various locations within one geographic location. For the purpose of segment reporting, these
individual operating segments have been aggregated into reportable segments on geographic basis
in order to present a more systematic and structured segment information. To give details of each
of the operating segments, in the opinion of the directors of the Company, would result in
particulars of excessive length.

Bonded logistics operation and other operations include a number of different operations, each of
which is considered as a separate but insignificant operating segment by the CODM. For segment
reporting, these individual operating segments have been aggregated according to the nature of
their operations to give rise to more meaningful presentation.

There are no material sales or other transactions between the segments.

The revenue from a major customer of ports operation amounts to RMB 2,909,072,284.64,

representing 16.87% (2024: 14.25%) of the Group's operating income for 2025.
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(XIX) OTHER SIGNIFICANT EVENTS - continued

1. Segment reporting - continued

(2) Financial information of reporting segments

Segment financial information for 2025 is as follows:

Ports operation
Mainland China, Hong Kong and Taiwan Bonded logistics
Item — . 5 Others Unallocated amount Total
Pearl River Delta Yangﬁgﬂl}lver Bohai Rim Others Other locations Sub-total operation

Operating income 6,846,460,971.70 624,606.56 28,724,541.44 3,102,625.214.92 6,448 810,395.23 16,427,245,729.85 644,652,043.44 174,483.854.56 - 17,246,382,527.85
Operating costs 3,759,872.234.74 3,518.229.88 14,775.255.63 2,602,356,247.42 2,713413,778.81 9,098,935,746.48 367,307.647.16 189,043.854.64 - 9,656,187,248.28
Sﬁ’gs':ees‘;‘ g i (< T 3,086,588,736.96 -7,893,623.32 13,949,285.81 500,268,967.50 3,735,396,616.42 7,328,309,983.37 277,345,296.28 -15,460,000.08 - 7,590,195,279.57
Taxes and surcharges 38,873,568.46 1,075,744.28 1,089,548.48 53,520,036.21 216,311,120.77 310,870,018.20 26,387,183.19 24,342,004.60 5,474,194.67 367,073,400.66
Administrative expense 390,397,339.80 4,144,076.00 10,548.678.67 269,300,696.08 345,726,287.70 1,020,117,078.25 55,153,639.32 1,124,950.94 456,995,623.88 1,533,391,292.39
R&D expenses 153,732,534.35 - - 24,017,739.17 - 177,750.273.52 - - - 177,750.273.52
Financial expenses 55,546,113.57 -6,720,778.10 “1,179,741.20 49,383,507.07 77,987,521.81 175,016,623.15 28,646,078.40 3,620,138.27 1,297,558,072.27 1,504,840,912.09
Other income 128,492,668.02 1,225.456.48 46,094 81 30,416,158 41 - 160,180,377.72 12,008,552.31 237,823.39 B 172,426,753.42
Investment income (- for losses) 88,917,035.64 4.995,379,562.85 203,431,537.60 26,182,460.37 730,228,943.85 6,044,139,540.31 166,126,606.46 188,011,112.87 23,242,868.11 6,421,520,127.75
limeftmehingg; iiRnea i o 34,016,486.64 4,995,379,562.85 203,431,537.60 17,532,425.97 730,228,943.85 5,980,588,956.91 166,126,606.46 188,011,112.87 - 6,334,726,676.24

associates and joint ventures
i o G e i e e 40,183,500.98 - - 223,064.44 - 40,406,565.42 - - 1,967,561.64 42,374,127.06

(“=” for losses)
Losses on

son n -502,737.37 - - -170,485,159.21 -12,559,983.11 -183,547,879.69 -107,068,741.24 - - -290,616,620.93

credit impairment(“-” for losses)
Impairment losses (“- for losses) 1,610.64 - - - -4,329,769.64 ~4,328.159.00 -5,744,701.74 - - -10,072.860.74
Glz‘;feg"m assciiibossa Gl 710,056.40 - - 6,528,344.28 615,155.94 7,853,556.62 -22,302.10 - -439,495.46 7,391,759.06
Operating profit (*-” for losses) 2,705,841,315.09 4.990,212,353.83 206,968.432.27 -3.088,142.74 3,809.326,033.18 11,709,259,991.63 232,457,809.06 143,701,842.37 -1,735,256,956.53 10,350,162,686.53
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(XIX) OTHER SIGNIFICANT EVENTS - continued
1. Segment reporting - continued
2)

Financial information of reporting segments - continued

Segment financial information for 2025 is as follows: - continued

Ports operation

Item

d China, Hong Kong and Taiwan

Bonded logistics

Others

Unallocated amount

Total

Pearl River Delta Yangﬁgﬂl}iver Bohai Rim Others Other locations Sub-total operation
Non-operating income 19,256,372.65 - 501,000.72 6,305,235.57 48,982,118.65 75,044,727.59 2,335,316.32 1,234,449.91 5,305,155.61 83,919,649.43
Non-operating expenses 8,469,920.94 - 318,381.18 10,079,391.06 25,144,753.70 44,012,446.88 39,632.50 324.74 13,742,994.40 57,795,398.52
Total profit (“-” for losses) 2,716,627,766.80 4,990,212,353.83 207,151,051.81 -6,862,298.23 3,833,163,398.13 11,740,292,272.34 234,753,492.88 144,935,967.54 -1,743,694,795.32 10,376,286,937.44
Income tax expenses 511,549,622.08 171,299,444.75 23,315,315.43 19,061,016.86 686,607,741.29 1,411,833,140.41 33,376,875.90 24,961,456.88 123,541.76 1,470,295,014.95
Net profit (“-” for losses) 2,205,078,144.72 4,818,912,909.08 183,835,736.38 -25,923,315.09 3,146,555,056.84 10,328,459,131.93 201,376,616.98 119,974,510.66 -1,743,818,337.08 8,905,991,922.49

Segment assets

27,957,368,640.78

64,378,877,385.23

9,053,291,782.90

26,858,430,038.04

42,154,538,054.25

170,402,505,901.20

4,625,899,703.24

16,104,573,524.32

13,881,718,365.92

205,014,697,494.68

Total assets in the fi ial st

205,014,697,494.68

S liabilities 7,988,185415.44 | 1,528,571,908.42 | 153,535.028.20 | 6,949.241,867.46 |  6.489.715269.73 | 23,109,249.,489.25 | 502,211,469.97 | 405,870,077.64 | 49.696,318,258.97 73,713,649,295 83
Total liabilities in the financial st 73,713,649,295.83
Suppl 'y infor
Depreciation and amortisation 1,130,965,853.52 6,156,013.81 958,604.59 867,941,806.96 1,028,266,510.30 3,034,288,789.18 94,867,041.17 154,302,489.89 33,045,575.42 3.316,503,895.66
Interest income 37,407,017.36 183,144.94 205,273.19 12,285,000.71 164,893,257.45 214,973,693.65 1,632,212.09 951,685.61 161,963,235.50 379,520,826.85
Interest expense 80,502,888.97 7,531,845.28 - 61,436,579.58 316,813,564.59 466,284,878.42 25,465,633.19 7,434,952.02 1,410,822,062.18 1,910,007,525.81
Investment income from

long-term equity investments 34,016,486.64 4,995,379,562.85 203,431,537.60 17,532,425.97 730,228,943.85 5,980,588,956.91 166,126,606.46 188,011,112.87 - 6,334,726,676.24

under equity method

Long-term equity investments
under equity method

1,765,517,195.58

62,180,649,623.04

8,921,065,067.61

1,690,443,296.44

12,737,031,194.98

87,294,706,377.65

1,762,892,422.67

14,015,501,264.55

103,073,100,064.87

Non-current assets other than
long-term equity investments

19,301,776,769.54

386,871,093.56

13,374,075.21

20,184,101,596.42

25,220,591,656.05

65,106,715,190.78

2,555,373,093.56

3,174,056,395.60

626,726,319.92

71,462,870,999.86
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(XIX)

OTHER SIGNIFICANT EVENTS - continued

1. Segment reporting - continued

(2) Financial information of reporting segments - continued

Segment financial

information for 2024 is as follows:

Ports operation

Ttem Mainland China, Hong Kong and Taiwan Bonded logistics Others Unallocated Total
Pearl River Delta Yan%tzft:hver Bohai Rim Others Other locations Sub-total operation amount

Operating income 6,431,616,103.24 1,244,488.00 3542069148 | 3.443.761318.55 | 5.450,560,759.22 15,362,612,360.49 581,135,985.94 187,029,681.81 - | 16.130,778,028.24
Operating costs 3,643,704,953.94 7,879,940.23 21,554.240.31 | 2.549.974,74742 | 2.427,214.953.44 8,650,328,835.34 321,819.100.85 223,868,756.16 - 9,196,016,692.35
Sleog;::;)“ TR i (it 2,787,911,149.30 -6,635,452.23 13,875,451.17 893,786,571.13 |  3,023,345,805.78 6,712,283,525.15 259,316,885.09 -36,839,074.35 - 6,934,761,335.89
Taxes and surcharges 36,099,143.56 1,108,732.05 1,142,301.89 53,246,818.52 188,035,503.59 279.632,499.61 26,824,541.00 24,354,678.99 1,522,043.55 332,333,763.15
Administrative expense 441,642,697.27 3,306,900.14 13,422,831.03 528,149,064.56 300,139,650.63 1,286,661,143.63 75,409,818.29 1,125,717.14 458,347,603.12 1,821,544,282.18
R&D expenses 175,109.423.61 - - 26,645,642.75 - 201,755.,066.36 - - - 201,755.,066.36
Financial expenses 37,387,836.75 7,762,806.23 299.175.51 88,123.,829.70 254,737.267.23 387.712,564.40 ~4,790,361.01 14,653,358.03 1,459,790,075.45 1,857,365,636.87
Other income 143,256,859.08 1,225,442.53 26,641.94 29.233.233.29 - 173,742,176.84 11,444,551.72 223,574.13 - 185,410,303.29
I‘;Z:::S‘)‘em e (i 132,466,129.59 | 5,278,531,361.17 344,928,827.95 449,467,610.73 592,968,393.40 6,798,362,322.84 99,910,880.05 -374,726,770.23 23,450,098.84 6,546,996,531.50
Including: Investment income

from associates and joint 5437729447 | 5315828,512.05 308,915,198.02 443,732,105.49 592,968,393.40 6,715,821,503.43 99,910,880.05 -374,726,770.23 - 6,441,005,613.25

ventures
G(i‘_‘,‘,sff)‘f{g::e“s‘;lges in fair value 36,202,805.35 - | 348,884,984.49 1,166,382.24 - 386,254,172.08 - 2,172,987.58 1,805,205.49 390,232,365.15
anvl;;sizln‘;zg"“es on) eredit -2,173,136.38 - - -96,866,918.68 309,219,962.77 210,179,907.71 63,614,401.37 -800,000.00 - 272,994,309.08
Ir;:);::;ler;lem losses (- for -767,306.24 - - - - -767,306.24 - -8,113,482.64 - -8,880,788.88
Gf“olrnlsofsrs"e‘:) it kfprsals (<7 2,100,085.81 : -108,483.27 35,115,963.87 -3,054,695.65 34,052,870.76 53,074.13 ; 43,549.14 34,062,395.75
Operating profit (“-” for losses) 2.408,757,48532 | 5.260,942.913.05 693,341,464.87 615,737.487.05 | 3.179.567,044.85 12,158,346,395.14 336,895,794.08 458.216,519.07 -1,894,447.966.93 | 10,142,577,703.22
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(XIX)

1.

)

Segment reporting - continued

OTHER SIGNIFICANT EVENTS - continued

Financial information of reporting segments - continued

Segment financial information for 2024 is as follows: - continued

Ports operation

Ttem Mainland China, Hong Kong and Taiwan Bonded logistics Others Unallocated Total
Pearl River Delta Yanthzft:hver Bohai Rim Others Other locations Sub-total operation amount
Non-operating income 14,854,852.86 56,603.78 494,224.01 12,062,080.43 25,247,186.94 52,714,948.02 123,746.37 958,639.58 5,221,321.35 59,018,655.32
Non-operating expenses 7,303,147.15 8,273.40 - 11,096,299.32 41,686,171.97 60,093.891.84 18,742.91 12,929.40 10,126,537.58 70,252,101.73
Total profit (“-” for losses) 2,416,309,191.03 5,260,991,243.43 693,835,688.88 616,703,268.16 3,163,128,059.82 12,150,967,451.32 337,000,797.54 -457,270,808.89 -1,899,353,183.16 10,131,344,256.81
Income tax expenses 365,999,294.40 201,089,604.04 93,283,248.35 58,529,808.00 498,880,170.41 1,217,782,125.20 40,781,729.30 -5,407,160.82 -318,746.78 1,252,837,946.90
Net profit (“-” for losses) 2,050,309,896.63 5,059,901,639.39 600,552,440.53 558,173,460.16 2,664,247,889.41 10,933,185,326.12 296,219,068.24 -451,863,648.07 -1,899,034,436.38 8,878,506,309.91

Segment assets

26,481,857,320.70

61,773,227,599.24

9,089,898,859.40

27,215,990,680.75

41,379,476,385.11

165,940,450,845.20

4,728,601,803.38

17,454,804,395.36

13,393,994,837.51

201,517,851,881.45

Total assets in the financial statements

201,517,851,881.45

under equity method

Segment liabilities [ 7,005,450,645.63 | 1,432,965,514.91 155,616,589.06 |  6,879,752,045.97 | 6,573,177,512.48 |  22,046,962,308.05 | 520,327,840.86 | 478,408,300.92 | 50,313,714,657.37 73,359,413,107.20
Total liabilities in the financial statements 73,359,413,107.20
Supplementary information:
Depreciation and amortisation 1,101,974,370.36 5,227,042.20 909,172.37 880,034,559.48 953,267,886.64 2,941,413,031.05 94,938,612.00 194,188,349.73 36,732,644.12 3,267,272,636.90
Interest income 44,376,828.93 528,801.58 435,955.95 15,351,650.68 191,275,463.28 251,968,700.42 4,716,104.32 1,208,189.24 219,537,326.43 477,430,320.41
Interest expense 84,380,450.90 8,265,931.82 - 103,358,149.34 292,588,128.85 488,592,660.91 7,626,009.14 12,338,219.71 1,706,662,228.76 2,215,219,118.52
Investment income from

long-term equity investments 54,377,294.47 5,315,828,512.05 308,915,198.02 443,732,105.49 592,968,393.40 6,715,821,503.43 99,910,880.05 -374,726,770.23 - 6,441,005,613.25

Long-term equity investments
under equity method

1,800,864,231.47

59,463,859,786.26

9,035,598,922.91

1,625,511,203.46

12,422,348,899.54

84,348,183,043.64

1,783,293,756.67

13,886,553,094.65

100,018,029,894.96

Non-current assets other than
long-term equity investments

19,044,348,224.36

393,057,726.70

14,332,679.80

20,423,093,188.66

25,146,123,941.56

65,020,955,761.08

2,664,151,796.28

3,292,646,256.39

649,834,176.05

71,627,587,989.80
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(XIX) OTHER SIGNIFICANT EVENTS - continued
1. Segment reporting - continued
3) Degree of reliance on major customers

The total operating income derived from the top five customers of the Group is RMB
6,214,186,018.61, accounting for 36.03% of the Group's operating income.

(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS
1. Other receivables

1.1 Summary of other receivables

Item Closing Balance Opening Balance
Dividends receivable 148,813,646.87 965,690,879.89
Other receivables 1,027,288,388.73 1,447,751,781.79
Total 1,176,102,035.60 2,413,442,661.68
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS

- continued
1. Other receivables - continued
1.2 Dividends receivable
(1) Dividends receivable listed by aging
Impaired or not
Investee Closing Balance | Opening Balance (ﬁet:ts;): dfi(:nrg de t::n(:itll:letion
basis
Dividend receivable aged less than 1 year 707,086.83 816,439,596.16 —_ —_
Including: Port Development (Hong Kong) Co., Ltd. - 805,654,800.00 —— No
Chiwan Shipping (Hong Kong) Limited 707,086.83 209,796.16 —— No
China Ocean Shipping Agency Shenzhen ) 10,575.000.00 o No
Co., Ltd.
Dividend receivable aged more than 1 year 148,106,560.04 149,251,283.73 —_— —_—
Relevant procedures
are being handled
Including: Wharf Holdings Hong Kong 147,680,363.88 147,680,363.88 and past dividends No
are being paid in
succession
Relevant procedures
are being handled
Chiwan Shipping (Hong Kong) Limited 209,796.16 1,354,519.85 and past dividends No
are being paid in
succession
Others 216,400.00 216,400.00 Lack of funds No
Sub-total 148,813,646.87 965,690,879.89 —— ——
Less: Provision for bad debts - - —— ——
Total 148,813,646.87 965,690,879.89 —— ——
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS

- continued

1. Other receivables - continued

1.3 Other receivables

(1)  Aging analysis of other receivables

Closing Balance Opening Balance
Item Proportion Provision for Proportion Provision for
Book value (%) bad debts Book value (%) bad debts

P 1,023,107,397.74 99.56 1,447,405,298.82 99.95

(including 1 year)
1 to2 years 3,852,675.52 037 18,167.50 -

(including 2 years)
2 to 3 years B B

(including 3 years)
More than 3 years 711,772.07 0.07 383,456.60 711,772.07 0.05 383,456.60
Total 1,027,671,845.33 100.00 383,456.60 | 1,448,135,238.39 100.00 383,456.60

(2) Disclosure of other receivables by nature

Item Closing Balance Opening Balance
Amounts due from related parties 1,016,519,073.17 1,438,029,807.71
Advance payments 8,755,449.49 5,779,708.72
Others 2,397,322.67 4,325,721.96
Sub-total 1,027,671,845.33 1,448,135,238.39
Less: Provision for bad debts 383,456.60 383,456.60
Total 1,027,288,388.73 1,447,751,781.79
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS - continued

1. Other receivables - continued

1.3 Other receivables - continued

3) Disclose by bad debt provision method
Closing Balance Opening Balance
Credit Book value Provision for bad debts . Book value Provision for bad debts . Reason for
rating P T P G eiine P G P G e provision
Amount m?oz) on Amount ro?‘;)r) fon R Amount rog;; fon Amount rog;'l; ton amount
A 1,027,288,388.73 99.96 1,027,288,388.73 1,447,751,781.79 99.97 1,447,751,781.79 ——
B _ R _ R B R —
C _
D 383,456.60 0.04 | 383,456.60 100.00 383,456.60 0.03 | 383,456.60 100.00 Not expected
to be recovered
Total 1,027,671,845.33 100.00 383,456.60 0.04 1,027,288,388.73 1,448,135,238.39 100.00 383,456.60 0.03 1,447,751,781.79 ——
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS
- continued

1. Other receivables - continued
1.3 Other receivables - continued

4) Movements of provisions for bad and doubtful debts

Stage 1 Stage 2 Stage 3
Item Lifetime ECL Lifetime ECL Total
Lot 1L (not credit-impaired) (credit-impaired)

As at 1 January 2025 - - 383,456.60 383,456.60
Balance of other receivables as at 1 January 2025
- Transfer to Stage 2 - - - -
- Transfer to Stage 3 - - - -
- Reverse to Stage 2 - - - -
- Reverse to Stage 1 - - - -
Provision for the year - - - -
Reversal for the year - - - -
Transfer out due to derecognition of

financial assets (including direct - - - -

write-down)
Other changes - - - -
As at 31 December 2025 - - 383,456.60 383,456.60
(5) Details of bad debt provision

Changes for the year
q Effect of .
Category (];penmg - Recovery or changes in Charg?-off Other Closine
alance Provision or write- Balance
reversal the scope of off changes
consolidation

Provision for bad debts
assessed on an 383,456.60 - - - - - 383,456.60
individual basis

Provision for bad debts
assessed on a portfolio - - - - - - -
basis

Total 383,456.60 - - - - - 383,456.60

(6) The Company has no recovery or reversal of significant provision for bad debts in the
current year.
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS

- continued

1. Other receivables - continued

1.3 Other receivables - continued

(7) The Company has no other receivables written off during the year.

(8) The top five balances of other receivables at the end of the year classified by debtor

Proportion to Provision for credit
Name of entity Book value Aging total other impairment at the Nature
receivables (%) end of the year

Ve Tel a3 Rl 722,029,073.17 | . Within I year 70.26 Loan to related parties
Kong (including 1 year)
Dongguan Port Affairs 283,298,800.00 . Wlth%n I year 27.57 Loan to related parties

(including 1 year)
China Merchants Within 1 year Advance pavment for
Investment Development 5,710,073.55 | (including 1 year), 0.56 pay

e transactions

Company Limited 1-2 years
Shekou Container Within 1 year .
Terminal Co., Ltd. 3,227,148.00 (including 1 year) 0.31 Loan to related parties
Chiwan Container Within 1 year .
. 1,792,860.00 (including 1 year) 0.17 Loan to related parties
Total 1,016,057,954.72 —— 98.87 ——
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS - continued
2. Long-term equity investments

1 Breakdown of long-term equity investments

Changes for the year Provision for
q Investment income Other a e & q impairment
Investee Investment cost Opening Balance Increase Decrease Rty T Other equity Cash dividends or lfrow%mn for Others Closing Balance at the closing
5 movements profit declared impairment
method income balance

1. Subsidiaries

henzhen Chiwan Port Devel

i 206,283,811.09 206,283,811.09 392,406,780.85 - - - - - 598,690,591.94 -
Zhanjiang Port 338182552852 338182552852 - - - - - - 33818255285 -
Chiwan Container Terminal Co., Ltd. 421,023.199.85 421,003,199.85 - - - - - - 421,003,199.85 -
Sanya Merchants Port Development 2,040,000.00 2,040,000.00 - - - - - - 2,040,000.00 -
Shenzhen Chiwan International Freight

e s Rl 5,500,000.00 5,500,000.00 - -5,500,000.00 - - - - - -
Wharf Holdings Hong Kong (Note 1) 1,070,000.00 1,070,000.00 - 32999142 - - - - 740,008.58 -
CM International Tech 130.462.575.02 130.462,575.02 - - - - - - 130.462,575.02 -
Dongguan Shenchiwan Port Affairs

il 186,525,000.00 186,525,000.00 - -186,525,000.00 - - - - - -
Chiwan Shipping (Hong Kong) Limited 1,051,789.43 1,051,789.43 - -1,051,789.43 - - - - - -
Note 1) 051,789 051,789 051,789
Shezhen Chivasgang Contzince 250,920,000.00 250,920,000.00 - - - - - - 250,920,000.00 -
CM Port 18147942223 18147042203 - - - - - - 18147042203 -
Dongguan Shenchiwan Wharf

e 175,000,000.00 175,000,000.00 - -175,000,000.00 - - - - - -
Shenzhen Chiwan Tugboat Co.,
T 24,000,000.00 24,000,000.00 - -24,000,000.00 - - - - - -
Forts Development (Hong Keng) 29,203,045,326.23 29,203,045,326.23 - - - - - - 29,203,045,326.23 -
Guangdong Yide Port Co., Ltd: 131.866,700.00 131.866,700.00 - - - - - - 131,866,700.00 -
Zhoushan RoRo 193.314,814.00 106.104,786.00 - - - - - - 106.104,786.00 43.605,014.00
Shunkong Port 240,013.200.00 240,013.200.00 - - - - - - 240,013.200.00 -
Sub-total 34.735.421,366.37 34,648211,338.37 392.406,780.85 392.406.780.85 - - - - 34,648211,338.37 43.605,014.00
11. Associates - - - - - - -
China Merchants Bonded Logistics 304,536,629.73 393,184,304.83 - - 41,558,784.24 - - -52,642,901.24 382,100,187.83 -
China Merchants Northeast Asia

B 1,000,000,000.00 1,021,905,232.79 - - 3,210,194.75 - 2,000.41 - 1,025,117.427.95 -
N]'_‘i‘ri'jzdz""“m“ EoriCenibany 15,820,766,202.96 17,532,047,355.93 - - 1,083,273,143.30 21,711,673.04 16,639,132.80 -563,297,386.70 18,046,950,572.29 -
Antong Holdings 77193543537 963.996.902.74 - 3521714373 69.159,085.92 8334628 - - §97.855.498.65 -
Sub-total 17.897.238.268.06 19.911.133,796.29 - T135,217.143.73 1.197.201.208.21 21.795.019.32 1664113321 ~615.940287.94 20352.023.686.72 -
111 Joint ventures - - - -
Fujian Zhaohang Logistics Management

e 450,000,000.00 637,858,949.05 - - 41,203,800.62 -53,599.82 - - 679,009,149.85 -
Shehoapseluins 15,000,000.00 §,225,982.88 - - -1,512,501.65 - 1,097,560.99 - 7,811,042.22 -

Technology Co., Ltd.
T R 749,655,300.00 §03,852,105.71 - - 975,707.34 -16,000.00 75291968 -19271,356.08 784,787,537.29 -
Sub-total 1.214,655.300.00 1.449.937,037.64 - - 40.667,00631 ~69.599.82 344.64131 19271356.08 T471,607,729.36 -
Total 53.847.314.934.43 56,009.282,172.30 392.406,780.85 527.623.924.58 1.237,868.214.52 21.864,619.14 16,985.774.52 ~635.211,644.02 56471.842,754.45 43.605,014.00
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(XX) NOTES TO THE KEY ITEMS IN THE COMPANY'S FINANCIAL STATEMENTS
- continued

2. Long-term equity investments - continued
1) Breakdown of long-term equity investments - continued

Note 1: This year, our company will transfer 90% equity of Shenchiwan Tugboat, 43.75% equity
of Dongguan Wharf, 41.45% equity of Dongguan Port Affairs, 100% equity of Chiwan
Shipping, and 100% equity of Shenchiwan Freight Agency to Shenchiwan Development
for free. The subsidiary of our company, Wharf Holdings Hong Kong, transferred its
43.55% equity in Dongguan Wharf, 56.25% equity in Dongguan Port Affairs, 10%
equity in Shenchiwan Tugboat, and 4% equity in Chiwan Container Terminal Co.,Ltd.
To Shenchiwan Development.

3. Operating income and operating costs
Current Year Prior Year
Item
Income Cost Income Cost
Principal operation - - - -
Other operations 21,190,068.20 3,739,443.84 18,456,183.80 3,739,443.84
Total 21,190,068.20 3,739,443.84 18,456,183.80 3,739,443.84
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- continued
4. Investment income

(1) Details of investment income

Item

Current Year

Prior Year

Income from long-term equity investments

2,573,422,379.01

2,414,410,688.27

Including: Income from long-term equity investments
accounted for using the equity method

1,237,868,214.52

1,154,581,593.08

Income from long-term equity investments
accounted for using the cost method

1,346,072,190.00

1,259,829,095.19

Income from disposal of equity

-10,518,025.51

Investment income from disposal of financial assets held
for trading

43,444,715.61

28,210,701.38

Income from investments in other equity instruments

9,664,500.00

10,575,000.00

Total

2,626,531,594.62

2,453,196,389.65
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1. RETURN ON NET ASSETS AND EARNINGS PER SHARE ("EPS")

In accordance with Regulation on the Preparation of Information Disclosures by Companies Issuing
Securities No. 9 — Calculation and Disclosure of Return on Net Assets and Earnings Per Share (2010
revised) issued by the CSRC and relevant accounting standards, the Group’s weighted average return on
net assets, earnings per share and diluted earnings per share for the year of 2025 are calculated as follows:

Profit in reporting period WL SRS BES
P gp return on net assets (%) Basic EPS Diluted EPS
Net profit attributable to ordinary shareholders 7.3513% 1.8540 1.8537
Net proﬁt attributable Fo ordinary shareholders after 7.0743% 17841 1.7838
deducting non-recurring profit or loss
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2. BREAKDOWN OF NON-RECURRING PROFIT OR LOSS

In accordance with the provisions of China Securities Regulatory Commission's Explanatory
Announcement No. I on Information Disclosure for Companies Making Public Offering - Non-recurring
Profit or Loss (Revised in 2023), the Group's non-recurring profit or loss for the year ended 31 December
2025 is as follows:

Item Amount Remark

Gains or losses on disposal of non-current assets, including those charged off for
. .. . . -18,117,060.19
which provision for impairment of assets has been made

Government grants recognised in profit or loss (other than grants which are
closely related to the Company's business, in line with the national regulations,
enjoyed under established standards and have a continuous impact
on the Company's profit or loss)

118,986,220.93

Income earned from lending funds to non-financial institutions and recognised

in profit or loss 94,696,529.90

The excess of attributable fair value of identifiable net assets over the
consideration paid for subsidiaries, associates and joint ventures

Gains or losses on exchange of non-monetary assets 3,320,297.91

Gains or losses on entrusted investments or asset management -
Losses on assets due to force majeure, ¢.g., natural disasters -
Gains or losses on debt restructuring -
Lump-sum costs incurred by the enterprises as a result of the discontinuation of
. o . -14,869,617.41
relevant business activities, e.g., expenditure for layoff of employees, etc.
Gains from transactions with unfair transaction price -
Net profit or loss of subsidiaries recognised as a result of business combination of
enterprises under common control from the beginning of the year up to the -
business combination date
Gains or losses arising from contingencies other than those related
to normal operating business
Gains or losses from changes in fair value of financial assets and financial
liabilities held by non-financial enterprises other than effective hedging operation
relating to the Company's normal operations, and gains or losses from disposal of
financial assets and financial liabilities
Reversal of provision for accounts receivable that are tested for
impairment individually
Gains or losses on entrusted loans -
Gains or losses from changes in fair value of investment properties that are
subsequently measured using the fair value model
One-time effect of adjustments in tax laws and accounting laws and regulations
on profit or loss for the period
Custodian fees earned from entrusted operation -
Share-based payment expenses recognised once due to the cancellation or
modification of equity incentive plans
For cash-settled share-based payments, gains or losses arising from changes
in fair value of employee benefits payable after the vesting date

126,067,007.70

11,455,120.96

Other non-operating income or expenses other than above 37,794,746.74
Other profit or loss that meets the definition of non-recurring profit or loss 3,856,538.50
Sub-total 363,189,785.04
Tax effects -41,848.,650.46
Effects of non-controlling interests (after tax) -147,536,278.02
Total 173,804,856.56
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	July 2019
	No
	Lu Yongxin
	Terminal Link SAS
	Director
	March 2020
	No
	Li Zhanglin
	Full-time outside directors assigned
	December 2023
	Yes
	Li Qing
	Full-time outside directors assigned
	December 2023
	Yes
	Li Qing
	China Merchants Hainan Development & Investment Co
	Director
	June 2023
	No
	Wu Changpan
	Zhejiang Provincial Seaport Investment & Operation
	September 2022
	January 2026
	Yes
	Wu Changpan
	Ningbo Zhoushan Port Group Co., Ltd.
	September 2022
	January 2026
	No
	Wu Changpan
	Director
	June 2017
	No
	Wu Changpan
	Director
	April 2016
	No
	Wu Changpan
	Director
	August 2019
	No
	Wu Changpan
	Zhejiang Aozhou Cattle Industry Co., Ltd
	Director
	September 2016
	No
	Wu Changpan
	Ningbo Zhoushan Port Company Limited
	Deputy General Manager 
	February 2026
	Yes 
	Lyu Yiqiang
	Zhejiang Provincial Seaport Investment & Operation
	December 2021
	No
	Lyu Yiqiang
	Ningbo Zhoushan Port Group Co., Ltd.
	December 2021
	Yes
	Lyu Yiqiang
	Hangzhou Port Group Co., Ltd.
	Director
	June 2022
	No
	Lyu Yiqiang
	Chairman of the Board
	February 2023
	No
	Li Qi
	Associate Professor 
	August 2005
	Yes
	Li Qi
	Independent Director
	November 2020
	February 2025
	Yes
	Li Qi
	Shanghai Nagamori Machinery Co., Ltd.
	Independent Director
	July 2023
	Yes
	September 2024
	Zheng Yongkuan
	Xiamen University
	Vice Dean of Law School 
	July 2024
	Yes
	Zheng Yongkuan
	Xiamen University
	Professor 
	August 2019
	Yes
	Zheng Yongkuan
	Civil Law Research Institute of China Law Society
	Director
	June 2017
	No
	Zheng Yongkuan
	Civil and Commercial Law Research Institute of Fuj
	Vice President
	November 2020
	No
	Zheng Yongkuan
	Xiamen Arbitration Commission
	Arbitrator
	April 2008
	No
	Zheng Yongkuan
	Quanzhou Arbitration Commission
	Arbitrator
	January 2019
	No
	Zheng Yongkuan
	Fidelity Law Firm
	Lawyer 
	December 2017
	No
	Zheng Yongkuan
	Fujian Deer Technology Corp. 
	Independent Director
	April 2022
	Yes
	Chai Yueting
	Tsinghua University
	Doctoral Advisor 
	August 2001
	Yes
	Chai Yueting
	General Expert Group of Modern Service Industry, M
	Group Leader
	May 2018
	No
	Chai Yueting
	E-Commerce Standardization Work Group of Standardi
	Group Leader
	August 2016
	No
	Chai Yueting
	Expert Group of National E-Commerce Model City Cre
	Group Leader
	January 2015
	No
	Chai Yueting
	Beijing Block Chain Expert Group
	Member 
	June 2020
	No
	Chai Yueting
	International Journal of Crowd Science
	Editor
	January 2017
	No
	Chai Yueting
	Xinfang Shengshuzhi Technology Co., Ltd.
	Independent Director 
	November 2022
	June 2025
	Yes
	Huang Zhenzhou
	June 2024
	No
	Huang Zhenzhou
	Asia Airfreight Terminal Company Limited
	Vice Chairman of the Board
	October 2024
	September 2025
	No
	Huang Zhenzhou
	February 2025
	No
	Huang Zhenzhou
	March 2025
	No 
	Huang Zhenzhou
	July 2025
	No 
	Huang Zhenzhou
	July 2025
	No 
	Li Wenbo
	Tianjin Port Container Terminal Co., Ltd.
	August 2023
	No
	Li Wenbo
	Director
	April 2024
	No
	Qi Yue 
	Director 
	January 2016
	No
	Qi Yue
	Qingdao Qianwan United Advance Container Terminal 
	Director
	March 2016 
	No
	Qi Yue 
	Modern Terminals Limited
	Director 
	October 2024 
	September 2025 
	No
	Qi Yue
	Zhanjiang Merchants Port City Investment Co., Ltd.
	Chairman of the Board 
	March 2022 
	No
	Hu Shaode
	Ningbo Zhoushan Port Company Limited
	Director 
	June 2023
	No
	Hu Shaode
	Modern Terminals Limited
	Director
	August 2023
	September 2025
	No
	Hu Shaode
	Port of Newcastle, Australia
	Director 
	March 2023 
	No
	Hu Shaode
	Port de Djibouti S.A.
	Vice Chairman of the Board 
	August 2023
	No
	Hu Shaode
	Djibouti RED SEA WORLD S.A.
	Director 
	August 2023
	No
	Hu Shaode
	Djibouti RED SEA GLOBAL S.A.
	Director
	August 2023
	No
	Li Xiaofeng 
	Port of Newcastle, Australia
	Director 
	April 2023 
	No
	Note
	Offices of directors and senior management held co

	3. Remuneration of Directors and Senior Management
	Male
	56
	0
	Yes
	Male
	54
	315
	No
	Male
	53
	259
	No
	Male
	56
	315
	No
	Male
	59
	0
	Yes
	Male
	56
	0
	Yes
	Male
	56
	0
	Yes
	Male
	49
	0
	Yes
	Male
	70
	15
	No
	Female
	55
	15
	No
	Male
	48
	15
	No
	Male
	62
	15
	No
	Male
	48
	206
	No
	Male
	57
	0
	Yes
	Male
	46
	No
	Male
	54
	No
	Male
	48
	No
	Male
	52
	No
	Male
	43
	No
	Male
	57
	No

	Note: Li Xiaofeng has served as the Company’s Gene
	Other notes
	( Applicable √ Not applicable 
	V Performance of Duty by Directors in the Reportin
	1. Attendance of Directors at Board Meetings and S
	Why any director failed to attend two consecutive 
	None
	2. Objections Raised by Directors on Matters of th
	3. Other Information about the Performance of Duty
	VI Performance of Duty by Specialized Committees u
	VII Performance of Duty by the Audit Committee
	VIII Employees
	1. Number, Functions and Educational Backgrounds o
	Number of in-service employees of the Company as a
	Number of in-service employees of major subsidiari
	Total number of in-service employees
	Total number of paid employees in the Reporting Pe
	Number of retirees to whom the Company or its majo
	Functions
	Function 
	Employees
	Production 
	Sales
	Technical 
	Financial 
	Administrative
	Total 
	Educational backgrounds
	Educational background 
	Employees
	Master’s degree and above 
	Bachelor’s degree 
	Junior college
	Technical secondary school and below
	Total 

	2. Employee Remuneration Policy
	3. Employee Training Plans
	4. Labor Outsourcing
	IX Final Dividend Plan of the Company for the Repo
	1. Formulation, execution or adjustments of profit
	2. The Company was profitable in the Reporting per
	3. Indicate whether the Board of Directors has rev
	4. Final Dividend Plan for the Reporting Period
	Bonus shares/10shares (share)
	0
	7.99
	0
	2,481,897,185
	1,983,035,850.82
	338,359,406.89
	2,321,395,257.71
	2,507,514,725.89
	100%
	Details of the cash dividends
	As the Company is in the mature stage of developme
	Details of final dividend plan for the Reporting P
	As audited by KPMG Huazhen LLP, the consolidated n
	(1)According to the Company Law and the Articles of A
	The total amount of cash dividends of the Company 
	If there is a change in the total share capital of
	The above profit distribution plan still needs to 

	X Equity Incentive Plans, Employee Stock Ownership
	1. Equity incentive
	2. Employee Stock Ownership Plans
	3. Other Incentive Measures for Employees
	XI Establishment and Implementation of Internal Co
	1. Establishment and Implementation of Internal Co
	2. Material Internal Control Weaknesses Identified
	XII Management and Control over Subsidiaries for t
	XIII Internal Control Evaluation Report and Indepe
	XIV Rectifications of Problems Identified by Self-
	XV Environmental Information Disclosure
	XVI Corporate Social Responsibility (CSR)
	XVII Poverty Alleviation and Rural Revitalization 

	Part V Significant Events
	I Fulfilment of Commitments
	1. Commitments of the Company’s Actual Controller,
	Commitments made in acquisition documents or share
	CMGD and Broadford Global
	Commitments on horizontal competition, related-par
	Ongoing
	CMGD and Broadford Global
	Commitments on horizontal competition, related-par
	Ongoing
	CMG
	Commitments on horizontal competition, related-par
	Ongoing
	Commitments made in time of asset restructuring
	CMPID
	Commitments on horizontal competition, related-par
	CMPID
	Commitments on horizontal competition, related-par
	CMPID
	Commitments on horizontal competition, related-par
	CMG
	Commitments on horizontal competition, related-par
	CMG
	Commitments on horizontal competition, related-par
	CMG
	Commitments on horizontal competition, related-par
	CMG
	Other commitment
	CMG
	Other commitment
	CMG
	Other commitment
	CMG
	Other commitment
	CMG
	Other commitment
	CMG
	Other commitment
	CMG Hong Kong
	Other commitment
	CMPID
	Other commitment
	CMPort Holdings
	Other commitment
	CMG
	Other commitment
	Chiwan Wharf and all directors, supervisors and se
	Other commitment
	Other commitments made to minority shareholders
	Other commitment
	Other commitment
	Commitments made in IPO or refinancing 
	CMG
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	1. I will not interfere in the operation and manag
	2. From the date of issuance of this commitment to
	CMG
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	In connection with this non-public offering, the c
	Broadford Global
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	1. I will not interfere in the operation and manag
	2. From the date of issuance of this commitment to
	Broadford Global
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	In connection with this non-public offering, the c
	Directors and senior management of CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	1. I will not transfer benefits to other units or 
	2. I will regulate my personal business consumptio
	3. I will not use the Company's assets to engage i
	4. The salary system formulated by the board of di
	5. If the Company intends to implement equity ince
	6. From the date of issuance of this commitment to
	CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	1. The Company intends to use the proceeds of this
	2. The fund raised by the Company in this non-publ
	Effective continuously 
	Fulfilled
	CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	In connection with this non-public offering, the C
	Effective continuously 
	Fulfilled
	CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	The Company will actively coordinate Jinyu Rongtai
	Effective continuously 
	Ongoing
	CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	The proceeds from this non-public offering of shar
	Effective continuously 
	Fulfilled 
	CMPort
	Commitments when refinancing
	CMPort issued 576,709,537 RMB ordinary shares (A s
	Prior to the completion of the use of the fund rai
	Effective continuously 
	Fulfilled
	Other commitments 
	CMPort
	Commitments when subscribing shares of Ningbo Port
	Ningbo Port issued A shares to CMPort in a non-pub
	Ningbo Port's 2021 non-public offering of A-shares
	CMPort warrants that it has the right to enter int
	Effective continuously 
	Ongoing
	CMPort
	Commitments when subscribing shares of Ningbo Port
	CMPort fully subscribed the shares issued through 
	i. Independent assets
	After the non-public offering of A-shares by Ningb
	ii. Independent personnel
	After the non-public offering of A-shares by Ningb
	iii. Independent finance
	After the non-public offering of A-shares by Ningb
	iv. Independent organizations
	Ningbo Port will continue to maintain a sound corp
	v. Independent business
	Ningbo Port has an independent management system, 
	Effective continuously 
	Ongoing
	CMPort
	Commitments when subscribing shares of Ningbo Port
	Ningbo Port issued A-shares to CMPort in a non-pub
	The fund used by CMPort to subscribe for the 2021 
	Effective continuously 
	Fulfilled
	CMPort
	Commitments when subscribing shares of Ningbo Port
	CMPort fully subscribed the shares issued through 
	The shares non-publicly offered by Ningbo Port tha
	Effective continuously 
	Fulfilled
	CMPort
	Commitments when subscribing shares of Ningbo Port
	CMPort makes the following commitments regarding t
	1. CMPort, its persons acting in concert and relat
	2. CMPort, its persons acting in concert and relat
	3. CMPort, its persons acting in concert and relat
	4. In case of any violation of the above commitmen
	Effective continuously 
	Fulfilled
	CMPort
	Commitments when subscribing shares of Ningbo Port
	Ningbo Port intends to offer 3,646,971,029 RMB-den
	In addition to becoming a strategic investor of Ni
	Effective continuously 
	Fulfilled

	2. Where there Had Been an Earnings Forecast for a
	II Occupation of the Company’s Capital by the Cont
	III Irregularities in the Provision of Guarantees
	IV Explanations Given by the Board of Directors Re
	V Explanations Given by the Board of Directors and
	VI YoY Changes to Accounting Policies, Estimates o
	VII YoY Changes to the Scope of the Consolidated F
	VIII Engagement and Disengagement of Independent A
	Name of the domestic independent auditor
	The Company’s payment to the domestic independent 
	How many consecutive years the domestic independen
	Names of the certified public accountants from the
	How many consecutive years the certified public ac
	Name of the overseas independent auditor (if any)
	The Company’s payment to the overseas independent 
	How many consecutive years the overseas independen
	Names of the certified public accountants from the
	How many consecutive years the certified public ac

	IX Possibility of Delisting after Disclosure of th
	X Insolvency and Reorganization
	XI Major Legal Matters
	XII Punishments and Rectifications
	XIII Credit Quality of the Company as well as Its 
	XIV Major Related-Party Transactions
	1. Continuing Related-Party Transactions
	Sinotrans Limited and its subsidiaries
	Under the control of ultimate shareholder
	Render service and lease to related party, receive
	Labor cost, demurrage, lease, etc.
	China Nanshan Development (Group) Co., Ltd. and it
	Affiliated legal person
	Render service and lease to related party, receive
	Lease, labor cost, service revenue, etc.
	China Merchants Shekou Industrial Zone Holdings Co
	Under the control of ultimate shareholder
	Render service and lease to related party, receive
	Labor cost, lease expense of land and houses
	Other related party 
	Note 
	Render service and lease to related party, receive
	Labor and lease, etc.

	2. Related-Party Transactions Regarding Purchase o
	3. Related Transactions Regarding Joint Investment
	4. Credits and Liabilities with Related Parties
	5. Transactions with Related Finance Companies
	Same ultimate controlling shareholder
	Same ultimate controlling shareholder
	Same ultimate controlling shareholder

	6. Transactions with Related Parties by Finance Co
	7. Other Major Related-Party Transactions
	Name of provisional reports
	Disclosure date
	Website

	XV Major Contracts and Execution thereof
	1. Entrustment, Contracting and Leases
	(1) Entrustment
	(2) Contracting
	(3) Leases
	2. Major guarantees
	(1) Guarantees
	3. Cash Entrusted to Other Entities for Management
	(1) Cash Entrusted for Wealth Management
	(2) Entrusted Loans
	4. Other Major Contracts
	XVI Use of Raised Funds 

	XVII Other Significant Events
	XVIII Significant Events of Subsidiaries

	Part VI Share Changes and Shareholder Information
	I Share Changes
	1. Share Changes

	2. Changes in Restricted Shares
	Name of shareholder 
	Opening restricted shares 
	Increase in restricted shares during the period 
	Restricted shares unlocked during the period 
	Closing restricted shares 
	Reason for restriction 
	Date of unlocking 
	Total 
	--
	--

	II Issuance and Listing of Securities
	III Shareholders and Actual Controller
	1. Shareholders and Their Shareholdings at the Per
	Number of ordinary shareholders at the period-end
	29,864 (20,110 A-shareholders and 9,754 B-sharehol
	Number of ordinary shareholders at the month-end p
	27,189 (17,534 A-shareholders and 9,655 B-sharehol
	Number of preferred shareholders with resumed voti
	0
	Number of preferred shareholders with resumed voti
	0
	5% or greater shareholders or top 10 shareholders 
	Name of shareholder
	Nature of shareholder
	Shareholding percentage 
	Total shares held at the period-end
	Increase/decrease in the Reporting Period
	Restricted shares held 
	Unrestricted shares held 
	Shares in pledge or frozen
	0
	0
	0
	0
	0
	0
	0
	0
	0
	0
	Strategic investors or general legal person becomi
	Among the foregoing shareholders, Shenzhen Infrast
	Related or acting-in-concert parties among the sha
	The Company does not know whether the other unrest
	Above shareholders involved in entrusting/being en
	Broadford Global Limited is entrusted to manage th
	Special account for share repurchases (if any) amo
	None 
	Top 10 unrestricted shareholders (exclusive of sha
	Name of shareholder
	Unrestricted shares held at the period-end
	Shares by type
	Type 
	Shares  
	Related or acting-in-concert parties among the sha
	1. Broadford Global Limited is entrusted to manage
	2. Broadford Global Limited is the controlling sha
	The Company does not know whether the other unrest
	Top 10 ordinary shareholders involved in securitie
	N/A

	2. Controlling Shareholder
	Name of controlling shareholder
	Legal representative/person in charge 
	Date of establishment
	Business registration number 
	Principal activity 
	Broadford Global Limited
	Yu Zhiliang, Chen Chengdi, Liang Jian
	27 November 2017
	68550019
	Port services, bonded logistic and cold chain serv
	Shareholdings of the controlling shareholder in ot
	N/A

	3. Actual Controller and Its Acting-in-Concert Par
	Name of actual controller 
	Legal representative/person in charge 
	Date of establishment
	Unified social credit code 
	Principal activity 
	China Merchants Group
	Miao Jianmin 
	14 October 1986
	91110000100005220B
	Lease and agency of water/land passenger-cargo tra
	Shareholdings of the actual controller in other li
	China Merchants Group holds: 
	74.35% shares of China Merchants Land Limited;
	72.15% share of China Merchants Port Holdings Comp
	71.00% shares of Liaoning Port Co., Ltd.;
	62.42% shares of China Merchants Expressway Networ
	60.20% shares of Sinotrans Limited;
	58.76% shares of China Merchants Shekou Industrial
	54.48% shares of China Merchants Energy Shipping C
	51.48% shares of China Merchants Property Operatio
	51.00% of shares of PT Nusantara Pelabuhan Handal 
	44.17% shares of China Merchants Securities Co. Lt
	30.77% shares of Nanjing Tanker Corporation;
	29.97% shares of China Merchants Bank Co., Ltd;
	28.30% shares of Humanwell Healthcare (Group) Co.,
	27.59% shares of China Merchants China Direct Inve

	4. Number of Accumulative Pledged Shares held by t
	( Applicable √ Not applicable 
	5. Other 10% or Greater Corporate Shareholders
	Name of corporate shareholders
	Legal representative/person in charge 
	Date of establishment
	Registered capital 
	Business scope or management activities
	China Merchants Port Investment Development Compan
	Yu Zhiliang, Chen Chengdi, Liang Jian
	15 November 2013
	HKD28,287,989,241
	Investment management of equities and others
	Zhejiang Provincial Seaport Investment & Operation
	Tao Chengbo
	30 July 2014
	RMB50 billion
	The exploration and utilization of marine resource
	China Merchants Gangtong Development (Shenzhen) Co
	Zhang Ya
	16 January 2018
	RMB13,495,525,700
	Provision of management services for ports (withou

	6. Limitations on Shareholding Decrease by the Com
	IV Specific Implementation of Share Repurchases in
	V Preference Shares

	Part VII Bonds
	I Enterprise Bonds
	II Corporate Bonds
	1. Basic Information of the Corporate Bonds
	2. The Trigger and Execution of the Option Clause 

	3. Intermediaries 
	4. Use of Raised Funds
	5. Adjustment of Credit Rating Results during the 
	( Applicable √ Not applicable 
	6. Execution and Changes of Guarantee, Repayment P
	( Applicable √ Not applicable 
	III Debt Financing Instruments of Non-financial En
	1. Basic Information of Debt Financing Instruments
	2. Triggering and Implementation of Issuer or Inve
	( Applicable √ Not applicable 
	3. Intermediaries
	Indicate by tick mark whether above intermediary c
	( Yes √ No 
	4. Use of Raised Funds
	The raised funds were used for project constructio
	( Applicable √ Not applicable 
	The Company changed the usage of above funds raise
	( Applicable √ Not applicable 
	5. Adjustment of Credit Rating Results during the 
	( Applicable √ Not applicable 
	6. Execution and Changes of Guarantee, Repayment P
	( Applicable √ Not applicable 
	IV Convertible Corporate Bonds
	( Applicable √ Not applicable 
	No such cases in the Reporting Period.
	V Losses of Scope of Consolidated Financial Statem
	( Applicable √ Not applicable 
	VI Matured Interest-bearing Debt excluding Bonds u
	( Applicable √ Not applicable 
	VII Whether there was any Violation of Rules and R
	( Yes √ No  
	VIII The Major Accounting Data and the Financial I

	Part VIII Financial Statements
	I Independent Auditor’s Report
	II Financial Statements

	Consolidated Balance Sheet
	Balance Sheet of the Company
	Balance Sheet of the Company - continued
	Balance Sheet of the Company - continued
	Consolidated Income Statement
	Consolidated Income Statement - continued
	Income Statement of the Company
	Consolidated Cash Flow Statement
	Cash Flow Statement of the Company
	Consolidated Statement of Changes in Shareholders'
	The Company's Statement of Changes in Shareholders
	(I)GENERAL INFORMATION OF THE COMPANY
	(II)BASIS OF PREPARATION OF FINANCIAL STATEMENTS
	(III)STATEMENT OF COMPLIANCE WITH THE ASBE
	(IV)SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTIN
	1.Accounting year
	2.Operating cycle
	3.Functional currency
	4.Basis of accounting and principle of measuremen
	5.Method for determination of materiality criteri
	6.Business combinations
	7.Goodwill
	8.Consolidated financial statements
	9.Joint arrangements 
	10.Cash and cash equivalents
	11.Financial instruments
	12.Receivables
	13.Inventories
	14.Long-term equity investments
	15.Investment properties
	16.Fixed assets and depreciation
	17.Construction in progress
	18.Intangible assets
	19.Long-term deferred expenses
	20.Impairment of non-financial assets other than 
	21.Provisions
	22.Employee benefits
	23.Share-based payments
	24.Bonds payable
	25.Preference shares, perpetual bonds and other f
	26.Revenue recognition
	27.Government grants
	28.Borrowing costs
	29.Income tax
	30.Transactions denominated in foreign currencies
	31.Leases
	32.Safety production cost
	33.Exchange of non-monetary assets

	(V)CRITICAL JUDGMENTS IN APPLYING ACCOUNTING POLI
	1.Key assumptions and uncertainties used in impor

	(V)CRITICAL JUDGMENTS IN APPLYING ACCOUNTING POLI
	(VI)CHANGES IN SIGNIFICANT ACCOUNTING POLICIES AN
	(VII)TAXES
	1.Major taxes and tax rates
	2.Tax preference and approval documents

	(VIII)NOTES TO ITEMS IN THE CONSOLIDATED FINANCIA
	1.Cash and bank balances
	2.Financial assets held for trading
	3.Bills receivable
	(1)Category of bills receivable
	(2)As at 31 December 2025, the Group has no bills
	(3)As at 31 December 2025, bills receivable endor
	(4)As at 31 December 2025, the Group has no bills
	(5)The Group has no bills receivable written off 

	4.Accounts receivable
	(1)Overall situation of accounts receivable
	(2)Aging analysis of accounts receivable 
	(3)Disclosure of accounts receivable by category
	(4)For the year ended 31 December 2025, the Group
	(5)Accounts receivable written off this year
	(6)The top five balances of accounts receivable a

	5.Receivables under financing
	(1)Classification of receivables under financing
	(2)As at 31 December 2025, the Group has no pledg

	6.Prepayments
	(1)Aging analysis of prepayments
	(2)As at 31 December 2025, the Group has no signi
	(3)The top five balances of prepayments at the en

	7.Other receivables
	7.1Presentation of other receivables
	7.2Dividends receivable
	(1)Presentation of dividends receivable by aging

	7.3Other receivables
	(1)Aging analysis of other receivables 
	(2)Disclosure of other receivables by nature
	(3)Provision for credit loss of other receivables
	(4)Movements of provisions for bad and doubtful d
	(5)Other receivables written off during the year
	(6)The top five balances of other receivables at 


	8.Inventories
	(1)Inventories by category
	(2)Provision for impairment of inventories
	(3)As at 31 December 2025, the Group has no capit

	9.Non-current assets due within one year
	10.Other current assets
	11.Long-term receivables
	(1)Details of long-term receivables
	(2)Long-term receivables disclosed by method of p
	(3)Details of provision for bad debts
	(4)There are no long-term receivables written off

	12.Long-term equity investments
	13.Investments in other equity instruments
	(1)Details of investments in other equity instrum
	(2)There are no other equity instruments derecogn

	14.Other non-current financial assets
	15.Investment properties
	(1)Investment properties measured at cost
	(2)Investment properties without ownership certif

	16.Fixed assets
	16.1Summary of fixed assets
	16.2Fixed assets
	(1)Details of fixed assets

	16.2Fixed assets - continued
	(2)The Group has no fixed assets that are tempora
	(3)Fixed assets leased out under operating leases
	(4)Fixed assets without ownership certificates
	(5)The details of the Group's fixed assets with r

	16.3Disposal of fixed assets

	17.Construction in progress
	(1)Presentation of construction in progress
	(2)Details of construction in progress
	(3)Changes of significant construction in progres

	18.Right-of-use assets
	19.Intangible assets
	(1)Details of intangible assets
	(2)Land use rights without ownership certificates

	20.Goodwill
	(1)Details of goodwill
	(2)Provision for impairment of goodwill
	(3)Information of asset groups or portfolio of as

	21.Long-term deferred expenses
	22.Deferred income tax 
	(1)Deferred tax assets before offsetting
	(2)Deferred tax liabilities before offsetting
	(3)Deferred tax assets or liabilities that are pr
	(4)Details of unrecognised deferred tax assets
	(5)Deductible losses for which deferred tax asset

	23.Other non-current assets
	24.Short-term borrowings
	(1)Classification of short-term borrowings
	(2)As at 31 December 2025, the Group has no short

	25.Bills payable
	26.Accounts payable
	(1)Aging of accounts payable 
	(2)Significant accounts payable aged more than 1 

	27.Advance payments received
	(1)Aging of advance payments received
	(2)As at 31 December 2025, the Group has no signi
	(3)For the year ended 31 December 2025, the Group

	28Contract liabilities
	(1)Details of contract liabilities
	(2)Revenue recognised in the current year, includ
	(3)As at 31 December 2025, the Group has no signi
	(4)Qualitative analysis of contract liabilities

	29.Employee benefits payable
	(1)Employee benefits payable classification
	(2)Presentation of short-term benefits
	(3)Presentation of defined benefit plans

	30.Taxes payable
	31.Other payables
	(1)Presentation of other payables
	(2)Dividends payable
	(3)Other payables
	(a)Disclosure of other payables by nature
	(b)Aging analysis of other payables
	(c)Significant other payables aged more than one 


	32.Non-current liabilities due within one year
	33.Other current liabilities
	34.Long-term borrowings
	35.Bonds payable
	(1)Bonds payable
	(2)Statement of changes in bonds payable

	36.Lease liabilities
	(1)Lease liabilities
	(2)Maturity of lease payments

	37.Long-term payables
	(1)Top five long-term payables at the end of the 
	(2)Special payables

	38.Long-term employee benefits payable
	(1)Long-term employee benefits payable
	(2)Changes in defined benefit plans

	39.Provisions
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