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Financial Highlights (Under HKFRS Accounting Standards)

For the six months ended 30 June 2025 (the “Period”)

- Revenue amounted to RMB12,159,349,000

- Profit before tax from continuing operations amounted to RMB1,273,543,000

- Profit for the period attributable to owners of the Company amounted to RMB970,365,000

- Basic earnings per share attributable to ordinary equity holders of the Company amounted to RMB0.0729

- Declared the payment of an interim dividend of RMB0.022 per share
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Management Discussion and Analysis

DEVELOPMENT STRATEGY

The Company will revolve around the main line of the shipping and logistics industry and focus on an integrated
development model with container manufacturing, container leasing, and shipping leasing as core businesses, and
investment management as support. Aligned with COSCO SHIPPING Group’s vision of “accelerating the building of
a world-class shipping technology enterprise,” the Company will adhere to the principle of “integrating industry and
finance to promote industrial development”, leverage technological innovation as a key driver, and concentrate on
two major tracks — digital intelligence and green and low-carbon transformation in order to comprehensively enhance
service quality and efficiency, strengthen risk prevention and control, deepen management innovation, continuously
improve core functions of “industry, finance and investment”, boost the core competitiveness of industry-finance
integration, and strive to build itself into a world-class shipping industry-finance operator with features of COSCO
SHIPPING.

In terms of container manufacturing business, the Company will advance continuous upgrades of intelligent
manufacturing, leverage technological innovation and green and low-carbon transformation to establish advantages
in cost, product and technology. By deepening synergies between container leasing and manufacturing and
enhancing the “container+" customization capabilities, the Company will strengthen its core competitiveness of the
trinity of “standard containers + reefer containers + special containers” to build a world-leading logistics equipment
technology enterprise.

In terms of container leasing business, the Company will further enhance full lifecycle asset operation capabilities for
containers, leverage synergies across the industry chain such as “leasing-manufacturing” and “leasing-transportation”.
The Company will analyze the container market cycles, continuously optimize product portfolios, accelerate digital
transformation, expand business scale steadily, further strengthen global service network layouts, and consolidate its
leading position in the global container leasing industry.

In terms of shipping leasing business, the Company will actively seize opportunities from the green and low-
carbon transformation of the shipping industry. By optimizing internal and external resources allocation and
actively collaborating with shipping industry chain partners, the Company will focus on service needs in all aspects
and throughout the whole life cycle of various shipping assets, strengthen its “purchase, lease, finance and sale”
industrial-financial service capabilities, and deliver premium solutions for shipping development, so as to continue to
solidify its leading position in the ship leasing industry in China.

In terms of investment management business, the Company will uphold the principle of “investment promoting
industry and industry-finance integration” to promote the convergence of industrial resources, capital and financial
resources. The Company will further optimize asset structures, continue to explore innovative investment models,
improve the layout of strategic emerging industries, empower shipping industry chain synergy, and promote
coordinated development between capital and industry.

INTERIM REPORT 2025 5



Management Discussion and Analysis

Il. DISCUSSION AND ANALYSIS OF THE OPERATIONS OF THE GROUP DURING THE
REPORTING PERIOD

4}

(2)

INDUSTRIAL ENVIRONMENT

Since 2025, the world economy and global trade have shown complex and changing trends. Under the
frequent disturbances of multiple factors such as tariff policies and geopolitical situations, the global industrial
and supply chain landscape has undergone further adjustments. While the shipping market experienced
cyclical fluctuations, it demonstrated strong development resilience and transformation momentum.

In terms of the container leasing and manufacturing market, due to the combined influence of multiple
factors, overall market demand is steadily being released while showing certain fluctuations. The growth of
new shipping capacity in the container transportation industry, the demand for old container renewal, and the
expansion of multi-scenario container applications still provided a strong support for the container market. In
terms of the ship leasing market, the demand for ship leasing is subject to the combined influence of multiple
factors, including the global economic environment, trade policies and interest rates in the capital market.
Meanwhile, driven by the world-wide implementation of environmental protection policies, the green and low-
carbon transformation process of the shipping industry has been accelerating, thus the demand for updating
and upgrading of vessels has further increased.

PRINCIPAL BUSINESSES

With a focus on shipping and logistics industry, the Company concentrated on the integrated development
with container manufacturing, container leasing and shipping leasing as the core businesses and underpinned
by investment management. The Company continued to promote the implementation and effectiveness of
multiple key initiatives for high-quality development, focusing on deepening reform and innovation, cultivating
new-quality productive forces, building core competitive advantages through industrial and financial synergy,
striving to grow into a world-class industry-finance operator in the shipping industry with COSCO SHIPPING's
characteristics.

1. Container manufacturing business

COSCO SHIPPING Development is engaged in the research, development, production and sales of
international standard dry cargo containers, refrigerated containers and special containers through
its wholly-owned subsidiary Shanghai Universal Logistics Equipment Co., Ltd. The Company is the
second largest container manufacturer in the world, and its customers include world-renowned liner
companies and major container leasing companies. Meanwhile, the Company has deepened the
synergy of container leasing and manufacturing, enhanced the core competitiveness by technological
innovation, green and low-carbon transformation to build a world-class logistics equipment technology
enterprise.

2. Container leasing business

COSCO SHIPPING Development is engaged in container leasing, management and sales through its
wholly-owned subsidiary Florens International Limited, with operating scale among the top in the
industry and business all over the world. The Company continued to strengthen its ability to operate
assets in full-life cycle services for containers, optimize the globalization of its business network and
focus on digital empowerment, forging unique leasing and manufacturing synergy and influence in the
container field.

COSCO SHIPPING DEVELOPMENT CO., LTD.
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Management Discussion and Analysis

3. Shipping leasing business

COSCO SHIPPING Development mainly focuses on operating lease and financing lease of various vessels
such as container vessels and dry bulk cargo vessels, and ranks among the tops in the domestic market
in terms of industrial vessel leasing. The Company grasped the opportunity of green and low-carbon
transformation of the shipping industry, optimized the allocation of internal and external resources,
effectively leveraged on the synergistic effect of industry and finance, and focused on service needs in
all aspects and throughout the whole life cycle of various shipping assets, so as to provide high-quality
solutions for the development of fleet in the shipping industry.

4, Investment management business

Focusing on its principal business of shipping and logistics, COSCO SHIPPING Development
strengthened the integration of industry and finance, continuously optimized its investment portfolio.
Meanwhile, we grasped the development opportunities of the shipping industry, explored investment
opportunities in digital intelligence and green development and strived to achieve the synergistic
development of capital and industry.

REVIEW OF OPERATIONS

In the first half of 2025, the global economy showed a pattern of divergence and restructuring, while risk
factors such as global trade policies and geopolitical tensions accelerated the adjustment of global supply
chains. In this complex and volatile market environment, the shipping industry maintained its development
resilience, seeking new equilibrium amid transformation and continuously uncovering transformation
opportunities under the green and low-carbon trend. The Company further tapped into its potential,
operated prudently, focused on strengthening industry chain synergy, continuously released the momentum
of technological innovation, and strived to enhance the effectiveness of market value management, thereby
further reinforcing the core functions of “industry-finance-investment,” forging further advancement in value
realisation, and taking sustainable high-quality development to the next level.

1. FOCUSING ON STEADY PROGRESS TO STRENGTHEN COMPETITIVE ADVANTAGES

The Company focused on efficiency, scale and industry chain synergy, producing notable results in
market development. Each segment continuously enhanced its professional capabilities in industry-
finance services, made new breakthroughs in expanding business growth, and drove steady
improvements in both efficiency and scale.

The container manufacturing segment captured the replacement demand in the new container market,
precisely identified customer needs, innovated business models, and strengthened industry chain
collaboration by integrating shipping route and yard resources, thereby further enhancing service
quality and efficiency, consolidating market share expansion, and reinforcing brand influence. At the
same time, by leveraging market insights, it deepened efforts in niche areas, continuously expanded its
competitive advantages in the arena of special containers, including energy storage containers, housing
containers and folding containers, and cultivated new momentum for the expansion of market breadth.

The container leasing segment further deepened synergies between leasing and manufacturing,
expanded the coverage of container delivery networks and enhanced customer service capabilities,
while enriching its product portfolio, with the scale of reefer containers and special containers growing
effectively. By adhering to a key account strategy, the segment continued to reinforce cooperation with
international container leasing clients, further deepened its cooperative partnership with major global
shipowners and aggressively expanded the new container leasing business.

INTERIM REPORT 2025 7
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The shipping leasing segment fully leveraged its advantages in the shipping industry, focusing
on business opportunities across the full lifecycle of shipping assets. It advanced industry-finance
integration projects for 10 methanol-and ammonia-ready bulk carriers of 210,000 DWT, 4 asphalt
carriers, and 1 LNG carrier, enhancing both the quantity and quality of ship asset allocation and further
improving the diversity of ship types. The Company’s ship asset scale ranked among the top in the
industry-related ship leasing sector, with its market position steadily strengthened.

2. STRENGTHENING TECHNOLOGY LEADERSHIP TO FOSTER INNOVATION MOMENTUM

First, green and low-carbon development was further strengthened. The world’s first “Container
CFP&EPD Label” was launched, and all six container plants of the Company obtained CFP&EPD reports
for their core products. Green and low-carbon labels have been affixed to over 80,000 containers,
realising a closed loop of “carbon data storage — green certification — low-carbon shipping logistics”.
The Company promoted energy-saving and environmentally friendly modification of equipment and
processes, green energy transition, and application of new low-carbon and eco-friendly materials,
further driving green and low-carbon upgrading. Second, digital transformation continued to progress.
In the container manufacturing segment, multiple functions of the container management cloud
platform were optimised; in the container leasing segment, the collaborative function for new container
inventory across the industrial chain was further improved, and Al scenarios such as knowledge base
Q&A and automatic Booking order creation were developed. The research on the intelligent dispatch
model and the retired container disposal platform project won the second prize and the third prize
respectively at the 5th Information Technology Application Skills Competition organised by the China
Information Industry Association (FB11Z 2% ). The dual-centre disaster recovery system construction
was selected as a typical case of “Central State-owned Enterprises Cloud Disaster Recovery Pioneers”
(REPERNEBHME LB ZH)) in 2025. In the shipping leasing segment, the vessel digital operation
and management platform developed visualised analysis systems covering financial indicators and risk
management. Third, new progress was made in scientific and technological innovation and intelligent
manufacturing. In the first half of the year, R&D investment was further intensified, with a total of
189 patents applied for and granted, including 22 invention patents. DFIC Qingdao and DFIC Jinzhou
obtained the Level 3 certification of Intelligent Manufacturing Capability Maturity Model. Innovation
achievements were recognised with multiple honours at the 7th National Equipment Management and
Technological Innovation Achievement Exchange Conference (£t /@2 R EEIRERITAIFK SR
RmAE), among which DFIC Ningbo's project “Application of Intelligent Manufacturing System for
Containers” won the first prize.

3. ENHANCING VALUE REALIZATION AND REFINING ESG GOVERNANCE

The Company has remained focused on value enhancement and on enhancing investor returns.
Against the backdrop of capital market volatility, we conveyed to the market our firm confidence in the
Company’s future development by carrying out two successive rounds of A+H share repurchases. As
a result, a total of approximately 349 million shares were repurchased, with a repurchase amount of
approximately RMB510 million, effectively stabilising market expectations. With confidence in its steady
operations ahead, the Company continued to initiate another round of share repurchase. Meanwhile,
it has adhered to optimising its investor return mechanism and implemented an interim dividend
distribution of RMB0.022 per share in 2025, balancing stability and timeliness in investor returns.
The Company has been selected for the S&P Global “Sustainability Yearbook” for three consecutive
years and once again honoured as the “Industry’s Most Improved Company”, demonstrating its ESG
achievements. In addition, the Company has proceeded with the second batch of assistance projects
in Tibet, further applying its technical advantages in special containers to support the construction of
a "Teachers’ Home"” on the plateau and a cultural tourism service station along a national highway,
fulfilling its social responsibility as a central state-owned enterprise.

8 COSCO SHIPPING DEVELOPMENT CO., LTD.



(v)

Management Discussion and Analysis

4, PROMOTING QUALITY, EFFICIENCY AND RETURNS TO IMPROVE THE QUALITY OF
LISTED COMPANIES

The Company has actively launched the “Promoting Quality, Efficiency and Returns” initiative,
leveraging its strategic positioning in “industry, finance and investment”, continuously expanding
within the distinctive shipping industry-finance sector, strengthening organic growth, and enhancing
core competitiveness. It has focused on cultivating and developing new quality productivity in shipping
industry-finance, enhancing “Container+"” customisation capabilities, accelerating the construction
of digital factories and digital operation platforms, and optimising the global layout of its operational
network. At the same time, the Company has strengthened green production, expanded green
business, incubated green assets, and innovated green financing, fully leveraging the value of green
transformation to enhance its sustainable development capabilities. The Company has remained
attentive to investor returns and emphasised communication with investors. By establishing new quality
management and improving management effectiveness, and making full use of various traditional and
innovative financing tools such as bonds and green low-carbon special loans, the Company has tapped
into the potential for cost reduction and efficiency improvement, thereby further enhancing the quality
of the listed company.

In addition, the Company has further strengthened risk prevention and control, deepened the
implementation of safety production responsibilities to consolidate the safety foundation for high-
quality development, and upheld a talent-driven strategy to build robust human capital support for
high-quality development.

OUTLOOK

In the second half of the year, the global trade landscape remains in a state of ongoing adjustment and
evolution, with global supply chains disrupted by multiple factors and presenting a complex and volatile
situation. In contrast, China’s economic fundamentals remain solid, with numerous advantages, strong
resilience, and considerable potential, and the supportive conditions and underlying trends for long-term
positive development remain unchanged. Faced with market uncertainties and transformational opportunities,
we will proactively embrace change, further strengthen our determination to maintain development stability,
focus on our core responsibilities and businesses, and promote stability through progress and create a
new development landscape. We will continue to deepen the construction of industry-finance professional
capabilities and build the core competitiveness of the industry-finance brand; accelerate the pace of
technological innovation to cultivate new quality productive forces in shipping industry-finance; enhance
corporate governance effectiveness; and empower value realisation through multiple dimensions, thereby
consolidating momentum and gathering strength for the start of the “15th Five-Year Plan” journey.

INTERIM REPORT 2025 9
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FINANCIAL REVIEW OF THE GROUP

The Group recorded revenue of RMB12,159,349,000 during the Period, representing an increase of 4.29% as
compared with the revenue of RMB11,659,244,000 for the same period of last year; profit before income tax
from continuing operations amounted to RMB1,273,543,000, representing an increase of 59.28% as compared
with the profit of RMB799,549,000 for the same period of last year; profit for the Period attributable to owners of
the Company amounted to RMB970,365,000, representing an increase of 8.36% as compared with the profit of
RMB895,488,000 for the same period of last year.

Analysis of segment businesses is as follows:

Unit: RMB’000
Revenue Cost
For the For the For the For the
Continuing operations six months six months six months six months
ended ended ended ended
Segment 30June 2025 30 June 2024 Change  30June 2025 30 June 2024 Change
(%) (%)
Container manufacturing business 10,864,042 9,681,231 12.22 10,116,046 9,166,581 10.36
Container leasing business 2,605,832 2,576,017 1.16 1,594,415 1,553,827 2.61
Shipping leasing business 1,047,133 1,174,852 (10.87) 352,578 427,803 (17.58)
Investment management business 15,982 6,974 129.17 - - -
Offset amount (2,373,640) (1,779,830) 33.36 (2,239,960) (1,722,022) 30.08
Total 12,159,349 11,659,244 429 9,823,079 9,426,189 421

1. ANALYSIS OF CONTAINER MANUFACTURING BUSINESS

1)

2)

Operating Revenue

For the six months ended 30 June 2025, the Group’s container manufacturing business realized
operating revenue of RMB10,864,042,000, representing a year-on-year increase of 12.22% as
compared with the revenue of RMB9,681,231,000 for the same period of last year, mainly due to the
year-on-year increase in the sales volume of containers driven by the rising container transportation
market influenced by the interplay of multiple factors. During the Period, the aggregate container sales
was 845,700 TEU, representing a year-on-year increase of 13.61% as compared with 744,400 TEU for
the same period of last year.

Operating Costs

Operating costs of the container manufacturing business mainly consist of raw material costs,
transportation costs, employee compensation and depreciation expenses. The operating costs
amounted to RMB10,116,046,000 for the six months ended 30 June 2025, representing a year-on-year
increase of 10.36% as compared with the costs of RMB9,166,581,000 for the same period of last year.
Such increase was mainly due to the increase in production costs such as materials and labour costs as
the sales volume of containers increased.

COSCO SHIPPING DEVELOPMENT CO., LTD.
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2. ANALYSIS OF CONTAINER LEASING BUSINESS

1)

2)

Operating Revenue

For the six months ended 30 June 2025, the Group recorded revenue from the container leasing,
management and sales of RMB2,605,832,000, representing an increase of 1.16% as compared with
the revenue of RMB2,576,017,000 for the same period of last year, primarily attributable to the
recovery of the container market and the resulting year-on-year rise in the Company’s container leasing
volume.

Operating Costs

Operating costs of the container leasing business mainly include the depreciation and maintenance
costs of containers, net carrying value of sale of containers returned upon expiry and interest costs of
finance lease business. The operating costs of the container leasing business for the six months ended
30 June 2025 amounted to RMB1,594,415,000, representing a year-on-year increase of 2.61% as
compared with the operating costs of RMB1,553,827,000 for the same period of last year, which was
mainly due to the year-on-year increase in container depreciation costs as a result of the increase in the
size of container leasing business during the Period.

3. ANALYSIS OF SHIPPING LEASING BUSINESS

1)

2)

3)

Operating Revenue

For the six months ended 30 June 2025, the Group recorded revenue from the shipping leasing
business of RMB1,047,133,000, representing a decrease of 10.87% as compared with the revenue
of RMB1,174,852,000 for the same period of last year, which was mainly due to the year-on-year
decrease of the scale of fleet under finance lease. As at 30 June 2025, the Group’s vessel assets under
operating leases remained stable, while the number of vessel assets under finance leases decreased by
5.50% year-on-year.

Operating Costs

Operating costs of shipping leasing business mainly comprise of depreciation of vessels and interest
expenses. The operating costs of shipping leasing business for the six months ended 30 June 2025
amounted to RMB352,578,000, representing a decrease of 17.58% as compared to the costs of
RMB427,803,000 for the same period of last year, which was mainly attributable to the year-on-year
decrease in the scale of fleet under finance lease.

Details of the Group’s finance lease business

The Group entered into finance lease arrangements with leased assets for certain vessels, machinery,
equipment and facilities used in shipping, transportation and logistics industries, etc. The term of
finance leases entered into mainly ranges from one to ten years. The interest rate of finance leases
mainly ranges from 1.97% to 13.92%. Finance lease receivables of the Group are secured over
the leased assets. As at 31 December 2024 and 30 June 2025, the total present value of minimum
finance lease receivables of the Group amounted to RMB30,839,310,000 and RMB29,595,969,000,
respectively. As at 30 June 2025, the number of clients for the Group’s finance lease business was
approximately 70.

As at 31 December 2024 and 30 June 2025, the balance of finance lease transactions for the largest
single client of the Group accounted for approximately 11.55% and 10.91% of the total assets of the
Group, respectively, while the balance of finance lease transactions for the largest single group client
accounted for approximately 17.86% and 16.72% of the total assets of the Group, respectively.
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The following table sets forth the degree of concentration of single client and single group client of the

Group as at 30 June 2025:

Concentration indicator

Degree of concentration of single client financing

Degree of concentration of single group client financing

Balance of
finance lease
transactions

(RMB’000)

14,213,012
21,785,615

Balance of
finance lease
transactions

as a percentage
of the total
assets of the
Group

10.91%
16.72%

The following table sets forth details of the balance of finance lease transactions with the top ten single
clients of the Group as at 30 June 2025:

As a

Balance of percentage of

Business finance lease finance lease

Name of the client segment transactions related assets

(RMB’000)

Client A Vessel leasing 14,213,012 48.02%

Client B Vessel leasing 4,161,107 14.06%

Client C Container leasing 3,983,431 13.46%

Client D Vessel leasing 3,370,431 11.39%

Client E Vessel leasing 418,227 1.41%

Client F Vessel leasing 387,092 1.31%

Client G Container leasing 372,181 1.26%

ClientH Container leasing 359,353 1.21%

Client | Vessel leasing 290,417 0.98%

Client J Vessel leasing 147,681 0.50%

Total 27,702,932 93.60%
Note:

(1 Client A, Client B and Client D are subsidiaries of the same holding company, as such, they are companies of the same

group.

COSCO SHIPPING DEVELOPMENT CO., LTD.
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The following table sets forth the industrial distribution of net amount of finance lease receivables of
the Group as at 30 June 2025:

As a
Balance of percentage of
finance lease finance lease
Business segment transactions related assets
(RMB in 100
millions)
Vessel leasing 254.02 82.79%
Transportation and logistics 2.42 0.82%
Container leasing 48.52 16.39%
Total 295.96 100%

The Group strictly complies with the regulatory requirements for finance leasing business and achieves
a dynamic balance of risk and return through front-end risk screening, enhanced asset control and
optimized industry layout. The objective of risk management in finance leasing business is to control
business risks within the Company’s business risk appetite, avoid risk losses to the maximum extent
possible and, on this premise, to obtain reasonable returns by assuming reasonable credit risks.
In respect of ship finance and leasing, the core risk management policy of the business segment
emphasizes risk control in the whole process, and through strict admission standards and the
implementation of differentiated rental coverage ratios, the leading shipping companies in the industry,
region and industry chain are preferentially selected; in respect of container finance and leasing, the
quality of the customers is strictly controlled through multi-dimensional risk assessment, and the layered
approval mechanism and the dynamic monitoring system with blacklist linkage are implemented. We
also set credit limits for tail customers (non-head liner enterprises, small and medium-sized forwarders,
etc.).

The Group has implemented the following internal control measures in terms of loan collection:

(1) the Group has implemented an asset management policy to proactively manage potential risks
in connection with the Group’s leased assets;

(2) the Group has conducted regular inspections of the leased assets to identify any potential risks
in the lessees’ operations and to ensure that the leased assets are in satisfactory condition. On-
site inspections shall be carried out immediately in the event of emergency (including but not
limited to serious accidents, seizure of the leased assets by authorities, or bankruptcy of the
lessees);

(3) in the event of non-payment of rent, the relevant department will attempt to collect the unpaid
amount and any interests thereof from the lessee by making phone calls or written demand, or
carry out on-site collection from the lessees, depending on the number of day(s) such payment is
overdue and the circumstances of the lessees;

INTERIM REPORT 2025 13
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(4) depending on factors such as the value of the leased assets, business operations and
creditworthiness of the lessees and how the Group monitors the assets, the Group categorizes
the leased assets into five classes and takes appropriate monitoring/collection actions from time
to time according to the classes assigned to specific assets; and

(5) for leased assets the rental payment of which is overdue for more than 30 days, the Group
may further attempt to collect the unpaid amount from the lessees, bring legal or arbitral
proceedings against the lessees, or apply for seizure of property or specific performance from
the court, depending on the circumstances.

4, ANALYSIS OF INVESTMENT MANAGEMENT BUSINESS

As at 30 June 2025, for details of analysis of the Company’s equity investment business, please refer to the
section headed “Significant Investment in Equity”.

GROSS PROFIT

Due to the above reasons, the Group recorded gross profit of RMB2,336,270,000 for the six months ended 30 June
2025 (gross profit for the same period of last year was RMB2,233,055,000).

SIGNIFICANT INVESTMENT IN EQUITY

As at 30 June 2025, the carrying value of the Group’s external equity investments accounted for using the
equity method amounted to RMB27,424,398,000, representing an increase of 1.44% as compared with
RMB27,034,192,000 as at 31 December 2024, which was mainly attributable to the recognition of investment income
and the receipt of cash dividends from associates for the Period.

As at 30 June 2025, the carrying value of the Group’s financial assets at fair value through profit or loss amounted
to RMB2,173,344,000, representing an increase of 2.13% as compared with RMB2,127,989,000 as at 31 December
2024, which was mainly due to the increase in fair value of certain financial assets and the recovery of certain financial
asset investments.

For the six months ended 30 June 2025, the Group realised investment income of RMB1,002,592,000, representing
an increase of 11.36% as compared with RMB900,302,000 for the same period of last year, which was mainly
attributable to the year-on-year increase in operating results of associates.

For the six months ended 30 June 2025, the Group realised a gain or loss on changes in fair value of
RMB145,181,000, representing an increase of RMB251,346,000 as compared with RMB-106,165,000 for the same
period of last year, which was mainly attributable to the increase in the valuation of investments in financial assets
held by the Company due to the impact of volatility in the capital markets.
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Shareholdings in Other Listed Companies

Shareholding Changes in
atthe Book value other Dividends
beginning Shareholding  atthe end reserve received Sources
Investment ofthe  attheend ofthe  Gain during during during  Accounting of the
Stock code Company name cost Period  of the Period Period  thePeriod  thePeriod  thePeriod ledger shareholding
(RMB'000) (%) (%) (RMB'000) (RMB'000) (RMB'000) (RMB'000)
09668 China Bohai Bank 5,749,379 1.12 1.12 11,354,942 411,546 (71,129) - Investment in Purchase
Co, Ltd associates
601818/06818  China Everbright 3,398,255 123 123 5954860 1,2 (51,648) 136,836 Investmentin Purchase
Bank Co., Ltd. associates
600179 Antong Holdings 48,820 0.27 0.27 31415 (785) - - Financial assets ~ Purchase
Co,, Ltd. at fair value
through profit
or loss
Total 9,196,454 / [ 17341217 682,983 (122,777) 136,836
Shareholdings in Financial Enterprises
Changes in
Shareholding Book value other Dividends
atthe  Shareholding at the end reserve received Sources
Investment beginning at the end ofthe  Gainduring during during Accounting  of the
Name of investee cost  ofthePeriod  of the Period Period the Period the Period the Period ~ ledger shareholding
(RMB000) (%) (%) (RMB'000) (RMB000) (RMB000) (RMB'000)
Bank of Kunlun Co., 1077153 374 374 1,651,571 8901 (3,649 7692 Investmentin  Purchase
Ltd. associates
(1B Fund Management 100,000 10.00 10.00 525,508 24,01 389 5000 Investmentin -~ Purchase
(o, Ltd. associates
Shanghai Haisheng 136,715 25.00 25.00 57,650 (7815 - - Investments in joint Purchase
Shangshou financial ventures
Leasing Co,, Ltd.
(C0SCO SHIPPING 2,914,166 1338 1338 3324478 82,720 (5,808) 101,791 Investmentin ~ Purchase
Finance Company a50Ciates
Limited
Powchan Financial 3,575,320 40.81 40.81 4,037,228 177 485 - 234432 Investmentin - Purchase
Group Co,, Ltd. associates
Total 7,803,354 / / 9,596,435 320,302 (9,068) 348,915
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(a) Summary of principal business of the investees in the investments

Name of Investee Exchange Principal business

China Bohai Bank Co., Ltd. The Stock Exchange of Hong  Banking business
Kong Limited (“Hong
Kong Stock Exchange”)

Bank of Kunlun Co., Ltd. / Banking business
Powchan Financial Group Co., Ltd. / Leasing business
CIB Fund Management Co., Ltd. / Fund management
business
Shanghai Haisheng Shangshou Financial ~ / Leasing business
Leasing Co., Ltd.
COSCO SHIPPING Finance / Banking business
Company Limited
China Everbright Bank Co., Ltd. Shanghai Stock Exchange/ Banking business
Hong Kong Stock
Exchange
Antong Holdings Co., Ltd. Shanghai Stock Exchange Logistic business

The capital market was volatile in 2025. The Company expects that the investment portfolio of the Group (including
the above major investments) will be subject to, among other things, the movement of interest rates, market factors
and overall economic performance. Moreover, the market value of individual shares will be affected by relevant
companies’ financial results, development plan as well as the prospects of the industry where they operate. To
mitigate relevant risks, the Group will take appropriate measures in due course and adjust its investment strategies in
response to the changes in market conditions.

INCOME TAX

According to the Corporate Income Tax (“CIT”) Law of the PRC, which was effective from 1 January 2008, the CIT
rate applicable to the Company and its subsidiaries established in the PRC was 25% for the six months ended 30 June
2025 and 2024, except for the subsidiaries which are eligible for preferential income tax policies and subject to CIT
rate of 15% for the six months ended 30 June 2025 (six months ended 30 June 2024: 15%).

Hong Kong profits tax was provided at the rate of 16.5% on the estimated assessable profits of the Group’s
subsidiaries operating in Hong Kong for the six months ended 30 June 2025 (six months ended 30 June 2024:
16.5%).

Taxes or profits assessable elsewhere have been calculated at the rates of tax prevailing in the countries or jurisdictions
in which the Group operates.

SELLING, ADMINISTRATIVE AND GENERAL EXPENSES

For the six months ended 30 June 2025, the Group’s selling, administrative and general expenses were
RMB518,045,000, representing an increase of 2.33% as compared with the expenses for the same period of last year.
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OTHER GAINS, NET

For the six months ended 30 June 2025, other gains of the Group were RMB159,646,000, representing an increase of
RMB18,101,000 as compared with the other gains of RMB141,545,000 for the same period of last year, which was
mainly due to the year-on-year increase in the fair value of financial assets held during the Period.

PROFIT ATTRIBUTABLE TO OWNERS OF THE COMPANY FOR THE PERIOD

For the six months ended 30 June 2025, the profit attributable to owners of the Company for the Period was
RMB970,365,000, representing an increase of 8.36% as compared with the profit of RMB895,488,000 for the same
period of last year.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE
Analysis of Liquidity and Borrowings

The Group’s principal sources of liquidity are cash flow from operating business and short-term bank borrowings.
The Group's cash is mainly used for expenses of operating cost, repayment of borrowings, acquisition of vessels
and containers, and support of the Group’s financial leasing business. During the Period, the Group’s net
operating cash inflow was RMB1,285,802,000. As at 30 June 2025, the Group’s cash and cash equivalents were
RMB10,924,303,000.

As at 30 June 2025, the Group’s total bank and other borrowings amounted to RMB75,301,773,000, with
repayment maturity periods between 2025 and 2036, including RMB40,412,094,000 repayable within one year,
RMB14,958,059,000 repayable within the second year, RMB15,972,847,000 repayable within the third to fifth
year and RMB3,958,773,000 repayable after five years. The Group’s long-term bank borrowings were mainly used
for carrying out finance leasing business, acquisition of vessels and containers. As at 30 June 2025, the Group’s
long-term bank and other borrowings were secured by certain containers and vessels with an aggregate value of
RMB20,668,468,000 and pledged by finance lease receivables with an aggregate value of RMB1,866,111,000.

As at 30 June 2025, the Group held corporate bonds payable totalling RMB15,900,000,000 and the proceeds raised
from the bonds were used for the repayment of debts and the replacement of own funds of the Group spent on the
purchase of vessels in the previous periods.

The Group's RMB-denominated borrowings at fixed interest rates amounted to RMB5,082,914,000. USD-
denominated borrowings at fixed interest rates amounted to USD1,404,792,000 (equivalent to approximately
RMB10,056,341,000), RMB-denominated borrowings at floating interest rates amounted to RMB10,429,500,000, and
USD-denominated borrowings at floating interest rates amounted to USD6,947,311,000 (equivalent to approximately
RMB49,733,018,000). The Group's borrowings are settled in RMB or USD while its cash and cash equivalents are
primarily denominated in RMB and USD.

The Group expects that capital needs for regular liquidity and capital expenditure can be funded by the internal cash
flow of the Group or external financing. The Board will review the operating cash flow of the Group from time to
time. It is the intention of the Group to maintain an appropriate composition of equity and debt to ensure an effective
capital structure.
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Net Current Liabilities

As at 30 June 2025, the Group’s net current liabilities amounted to RMB26,381,059,000. Current assets mainly
included inventories of RMB2,114,347,000; trade and notes receivables of RMB3,982,945,000; contract assets of
RMB20,355,000; prepayments and other receivables of RMB2,526,114,000; financial assets at fair value through
profit or loss of RMB38,582,000; the current portion of finance lease receivables of RMB2,700,948,000; derivative
financial instruments of RMB28,859,000; cash and cash equivalents of RMB10,924,303,000; and restricted deposits
of RMB14,542,000. Current liabilities mainly included trade and notes payables of RMB3,816,785,000; other
payables and accruals of RMB2,894,113,000; contract liabilities of RMB79,381,000; bank and other borrowings of
RMB40,412,094,000; corporate bonds of RMB1,300,000,000; current portion of lease liabilities of RMB76,309,000;
and tax payable of RMB153,372,000.

Cash Flows

The following table provides the information regarding the Group’s cash flows for the six months ended 30 June
2025 and 2024:

Unit: RMB’000

For the six months ended 30 June

2025 2024
Net cash generated from operating activities 1,285,802 379,434
Net cash (used in)/generated from investing activities (504,290) 587,813
Net cash generated from/(used in) financing activities 1,398,460 (5,153,753)
Impact of exchange rate movement on cash 67,115 170,267
Net increase/(decrease) in cash and cash equivalents 2,247,087 (4,016,239)

As at 30 June 2025, the cash and cash equivalents balance increased by RMB2,247,087,000 as compared with that at
the beginning of the Period, which was mainly due to the fact that the Company enlarged financing scale.

Net Cash Generated from Operating Activities

For the six months ended 30 June 2025, the net cash inflow generated from operating activities was
RMB1,285,802,000, representing an increase of RMB906,368,000 as compared with RMB379,434,000 of net cash
inflow generated from operating activities for the same period of last year. The increase in the Group’s cash flow
generated from operating activities was mainly due to an improvement in the gross profit of sales in the container
manufacturing segment and an optimization of inventory management.

Net Cash (Used in)/Generated from Investing Activities

For the six months ended 30 June 2025, the net cash outflow used in investing activities was RMB504,290,000,
representing a decrease of RMB1,092,103,000 as compared with the net cash inflow generated from investing
activities of RMB587,813,000 for the same period of last year.The decrease in the Group’s net cash from investing
activities was primarily attributable to the cash received from the disposal of subsidiaries and the disposal of financial
assets at fair value through profit or loss in the same period last year.
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Net Cash Generated from/(Used in) Financing Activities

For the six months ended 30 June 2025, the net cash inflow generated from financing activities was
RMB1,398,460,000, representing an increase of RMB6,552,213,000 as compared with the net cash outflow used
in financing activities of RMB5,153,753,000 for the same period of last year, mainly due to a rise in debt scale in
support of expanded business operations. The Group’s cash inflow from financing activities during the Period was
mainly from bank and other borrowings and the issuance of corporate bonds. The aforementioned funds were
mainly used for operating cost expenses, debt repayment, acquisition of vessel and containers, and supporting the
Group in conducting financial leasing business. For the six months ended 30 June 2025, the Group’s new bank and
other borrowings amounted to RMB22,110,301,000, issuance of corporate bonds amounted to RMB3,900,000,000,
repayment of bank and other borrowings amounted to RMB22,371,515,000.

Trade and Notes Receivables

As at 30 June 2025, the Group’s net amount of trade and notes receivables was RMB3,982,945,000, representing an
increase of RMB1,425,701,000 as compared with that as at 31 December 2024, of which notes receivables increased
by RMB21,532,000 and trade receivables increased by RMB1,404,169,000, which was mainly due to the increase in
container sales receivables as a result of the growth in container sales volume during the Period.

Gearing Ratio Analysis

As at 30 June 2025, the Group’s net gearing ratio (i.e. net debts to shareholders’ equity) was 259.56%, representing
an increase of 0.3 percentage point as compared with that as at 31 December 2024.

Foreign Exchange Risk Analysis

Revenues and costs of the Group’s container manufacturing, container leasing and shipping leasing operations are
settled or denominated in USD. As a result, the impact on the net operating revenue due to RMB exchange rate
fluctuation can be offset by each other to a certain extent. During the Period, the Group recorded an exchange
gain of RMB32,443,000, which was mainly due to fluctuations of the USD exchange rate during the Period; the
decrease in exchange difference which was charged to equity attributable to shareholders of the Company amounted
to RMB32,157,000. The Group will continue to closely monitor the exchange rate fluctuation of RMB and major
international settlement currencies in the future to minimise the impact of exchange rate fluctuation and thus reduce
foreign exchange risks.

Capital Expenditures
For the six months ended 30 June 2025, the Group's expenditures on the acquisition of containers, machinery and

equipment, vessels and other expenditures amounted to RMB2,389,924,000, and its expenditures on the acquisition
of finance lease assets amounted to RMB353,942,000.

Capital Commitments

As at 30 June 2025, the Group had RMB10,494,678,000 in capital commitment to property, plant and equipment
which had been contracted but not provided for. The Group entered into an investment agreement and the unpaid
subscribed investment amount was RMB62,816,000. The Group had RMB289,923,000 unpaid finance lease payables
which had been contracted.

Pledge

As at 30 June 2025, certain container vessels and containers of the Group with net carrying value of approximately
RMB20,668,468,000 (31 December 2024: RMB20,734,424,000), finance lease receivables of RMB1,866,111,000
(31 December 2024: RMB4,343,206,000) and restricted deposits of RMB995,000 (31 December 2024: RMB934,000)
were secured or pledged for the grant of bank borrowings and issuance of corporate bonds of the Group.
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Material Acquisitions and Disposals of Subsidiaries, Associates and Joint Ventures and Future
Plans for Material Investments or Capital Assets

There were no relevant matters for the Group during the Period.

SUBSEQUENT EVENTS

1.

On 29 July 2025, the Company’s wholly-owned subsidiary, COSCO SHIPPING Development (Hainan) (as the
buyer) and (i) Heavy Industry (Zhoushan) (as the seller) entered into certain shipbuilding contracts in relation
to the construction of six 210k DWT-class bulk cargo vessels at the aggregate contract price of approximately
RMB3, 168,000,000 (exclusive of tax); and (ii) China State Seller (collectively as the seller) entered into certain
shipbuilding contracts in relation to the construction of four 210k DWT-class bulk cargo vessels at the
aggregate contract price of approximately RMB2,112,000,000 (exclusive of tax). On the same date, COSCO
SHIPPING Development (Hainan) and COSCO SHIPPING Bulk entered into the Vessel Leasing Agreement,
pursuant to which COSCO SHIPPING Development (Hainan) has agreed to provide vessel leasing services to the
COSCO SHIPPING Bulk Group in relation to the aforesaid 210k DWT-class bulk cargo vessels to be built, with
lease period of 240 months + 90 days commencing from the delivery date of each vessel. The Heavy Industry
Shipbuilding Contracts are still subject to the Independent Shareholders’ approval at a general meeting of the
Company.

For further details, please refer to the announcement of the Company dated 29 July 2025 regarding
this matter. The capitalised terms used in this section shall have the meaning as those defined in that
announcement.

On 29 July 2025, in accordance with the relevant provisions of the Company Law of the People’s Republic of
China, the Guidelines on the Articles of Association of Listed Companies (Revised in 2025) ({ AR ERE
#55| (20259F{£37]) ) ) and the Listing Rules, and taking into account the actual conditions of the Company,
the Company proposed to abolish its Supervisory Committee and abolish the Rules and Procedures for the
Supervisory Board, and make certain amendments to the Articles of Association, the Rules of Procedure of
the Shareholders’ General Meeting, the Rules of Procedure of the Board of Directors and the Working Rules
of Independent Non-executive Directors of the Company. In addition, it is proposed that the registered capital
shall be reduced by RMB216,682,794 as a result of the exercise of certain share options and repurchase
and cancellation of certain Shares. These matters are still subject to the Shareholders’ approval at a general
meeting of the Company.

For further details, please refer to the announcement of the Company dated 29 July 2025 regarding
these matters. The capitalised terms used in this section shall have the meaning as those defined in that
announcement.

On 26 August 2025, the Company’s wholly-owned subsidiary, Oriental Fleet entered into the Memorandum
of Agreement and the Bareboat Charter with the Charterer, pursuant to which Oriental Fleet has agreed
to purchase one Chartered Vessel from the Charterer at the purchase price of approximately RMB2,578.93
million, and immediately after the delivery, lease back the Chartered Vessel to Charterer at a total estimated
charter hire to be payable by the Charterer of approximately RMB3,182.47 million.

For further details, please refer to the announcement of the Company dated 26 August 2025 regarding
this matter. The capitalised terms used in this section shall have the meaning as those defined in that
announcement.
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Save as disclosed above and except for the 2025 interim dividend distribution plan as disclosed in the section headed
“IV. OTHER SIGNIFICANT MATTERS — DIVIDENDS"” below, since the end of the reporting period, there have been no
significant events that may have an impact on the Group.

CONTINGENT LIABILITIES

As at 30 June 2025, there were no significant contingent liabilities for the Group.

EMPLOYEES, TRAINING AND BENEFITS

As at 30 June 2025, the Company had a total of 16,179 employees, and the total staff costs for the Period (including
staff remuneration, welfare and social insurance) amounted to approximately RMB1,367,718,000 (including outsourced
labour costs).

To support the Company’s production and operation, reform and development needs, talent development and
cultivation, the Company has developed its employee training system. Based on identification of demand, supported
by the division of authority and responsibility and list-based management, we have enhanced the training content
and implementation system, organized various types of trainings and improved the effectiveness of training resource
allocation, staff training participation and satisfaction. Based on the training system, various training programmes
were designed and implemented to address different types of business and positions, covering topics such as
technological innovation, green and low-carbon, industry development, management capability, risk management,
safety and individual caliber and so on.

Remuneration management, as one of the most effective incentives and a form of enterprise value distribution, is
carried out on the basis of total budget control, value creation, internal fairness, market competition and sustainable
development, and the incentive and restraint mechanism based on performance management is strengthened. The
Company’s comprehensive remuneration system applicable to the employees mainly consists of two aspects of salaries
and benefits: 1. salaries, including position/title salary, performance salary, special incentives and allowances; and 2.
benefits, including mandatory social insurance, provident housing fund as stipulated by the state and benefits as set
by the enterprise.

OTHER SIGNIFICANT MATTERS
DIVIDENDS

On 29 August 2025, the Board approved the Company’s 2025 interim dividend distribution plan and declared the
payment of an interim dividend of RMB0.022 per share (inclusive of applicable tax) for the six months ended 30
June 2025 (for the six months ended 30 June 2024: RMBO0.019 per share), totalling RMB290,348,000 (for the six
months ended 30 June 2024: RMB257,397,000). Such dividend distribution has not been recognised as a liability in
the condensed consolidated financial statements for the six months ended 30 June 2025, but will be accounted for
as an appropriation of retained profits during the year ending 31 December 2025. If there is a change in the total
share capital of the Company available for equity distribution during the period from the date of first disclosure of this
profit distribution plan (i.e., 29 August 2025) to the record date for the equity distribution, the Company will adjust
the total distribution amount based on the principle of maintaining an unchanged distribution amount per Share. If
there are subsequent changes in the total share capital, separate announcement(s) will be made to detail the specific
adjustments. This profit distribution plan does not need to be submitted to the general meeting of the Shareholders
of the Company for approval. For further details of the above authorization to the Board, please refer to the circular
of the Company dated 5 June 2025 and the announcement of the Company dated 26 June 2025.
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The 2025 interim dividend will be paid to A Shareholders and domestic investors investing in H Shares through
Shanghai-Hong Kong Stock Connect or Shenzhen-Hong Kong Stock Connect in RMB and to H Shareholders in Hong
Kong Dollar (“HKD" or “HK$"). The actual amount of interim dividend to be distributed and paid to H Shareholders
in HKD is calculated in accordance with the average middle exchange rate of HK$1 to RMB0.91216 as quoted by the
People’s Bank of China for the period of one week before 29 August 2025. Accordingly, the amount of the interim
dividend payable per H Share is HK$0.02412 (tax inclusive). The expected ex-dividend date will be 10 September 2025
and the interim dividend in respect of the H Shares is expected to be distributed and paid on 26 September 2025.
The interim dividend will be paid by the receiving agent of the Company in Hong Kong and relevant cheques will be
despatched by Computershare Hong Kong Investor Services Limited, the H Share registrar of the Company, to the
H Shareholders who are entitled to receive the interim dividend, by ordinary post at their own risk on or around 26
September 2025.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the H Shareholders’ entitlement to the 2025 interim dividend, the register of members
of the Company will be closed from Friday, 12 September 2025 to Tuesday, 16 September 2025 (both days inclusive),
during which period no transfer of H Shares will be registered. The H Shareholders whose names appear on the
register of members of the Company at the close of business on Tuesday, 16 September 2025 are entitled to receive
the 2025 interim dividend. In order to qualify for the 2025 interim dividend, the H Shareholders shall lodge all transfer
documents together with the relevant share certificates to Computershare Hong Kong Investor Services Limited, the H
Share registrar of the Company, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong not later than 4:30 p.m. on Thursday, 11 September 2025.

INFORMATION ON WITHHOLDING TAX
Enterprise income tax

According to the Law on Corporate Income Tax of the People’s Republic of China and the relevant implementation
rules which came into effect on 1 January 2008, the Company is required to withhold corporate income tax at the
rate of 10% before distributing the interim dividends to non-resident enterprise shareholders as appearing on the
register of members. Any Shares not registered in the name of an individual person, including HKSCC Nominees
Limited, other nominees, trustees or other groups and organizations will be treated as being held by non-resident
enterprise shareholders and will therefore be subject to the withholding of the corporate income tax. After receiving
the interim dividends, non-resident enterprise shareholders may apply, personally or by proxy, to provide materials to
the competent taxation authorities proving their eligibility to be the actual beneficiaries under the taxation agreements
(arrangement) to enjoy tax refund.

Individual income tax

Pursuant to the requirements of Notice of the Ministry of Finance and the State Administration of Taxation on Certain
Policies Regarding Individual Income Tax (Cai Shui Zi [1994] No. 020) (B iEE6 - IR Fi 7548 BRI B A FTSF A TR
RERERBAD (BFF{5[1994]0205%) ), individual foreigners are exempted from individual income tax on dividends
and bonus received from foreign-invested enterprises in the PRC. As the Company is a foreign-invested joint stock
limited company, foreign individual H Shareholders whose names appeared on the Register of Members are not
required to pay the individual income tax of the PRC.

For dividends received by mainland individual investors from investing in H shares of the Company, the Company will

withhold and pay individual income tax payable by such mainland individual investors at the rate of 20% on their
behalf.
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Profit distribution for domestic investors investing in H Shares through Shanghai-Hong Kong
Stock Connect or Shenzhen-Hong Kong Stock Connect

Shanghai-Hong Kong Stock Connect

For domestic investors (including enterprises and individuals) investing in the H Shares through the Shanghai Stock
Exchange, the Shanghai Branch of China Securities Depository and Clearing Corporation Limited, as the nominee
of the H Shareholders through Shanghai-Hong Kong Stock Connect, will receive the interim dividends paid by the
Company and further distribute the interim dividends to the relevant investors of H Shares through Shanghai-Hong
Kong Stock Connect through its depositary and clearing system.

The interim dividends will be paid to investors investing in H Shares through Shanghai-Hong Kong Stock Connect
in RMB. Pursuant to the Notice on the Tax Policies Related to the Pilot Program of the Shanghai-Hong Kong Stock
Connect (Caishui [2014] No. 81) (KBARERKRET 5 5 B ik B @M K H B A AT W E R e @) (8154[2014]81
§%) ) issued by the Ministry of Finance of the PRC, the State Administration of Taxation and the CSRC:

(i) for dividends received by mainland individual investors from investing in H shares listed on the Hong Kong
Stock Exchange through Shanghai-Hong Kong Stock Connect, the relevant H share listed company shall
withhold and pay individual income tax payable by such mainland individual investors at the rate of 20% on
their behalf;

(ii) for dividends received by mainland securities investment funds from investing in H shares listed on the Hong
Kong Stock Exchange through Shanghai-Hong Kong Stock Connect, individual income tax payable by such
mainland securities investment funds shall be withheld and paid by the relevant H share listed company in the
same manner as stated in paragraph (i) above; and

(iii) for dividends received by mainland enterprise investors from investing in H shares listed on the Hong Kong
Stock Exchange through Shanghai-Hong Kong Stock Connect, the relevant H share listed company shall not
withhold or pay the income tax of dividends for mainland enterprise investors and those enterprise investors
shall report and pay the income tax themselves.

Shenzhen-Hong Kong Stock Connect

For domestic investors (including enterprises and individuals) investing in the H Shares through the Shenzhen Stock
Exchange, the Shenzhen Branch of China Securities Depository and Clearing Corporation Limited, as the nominee
of the H Shareholders through Shenzhen-Hong Kong Stock Connect, will receive the interim dividends paid by
the Company and further distribute the interim dividends to the relevant investors of H Shares through Shenzhen-
Hong Kong Stock Connect through its depositary and clearing system. The interim dividends will be paid to investors
investing in H Shares through Shenzhen-Hong Kong Stock Connect in RMB. Pursuant to the Notice on the Tax Policies
Related to the Pilot Program of the Shenzhen-Hong Kong Stock Connect (Cai Shui [2016] No. 127) (BER A BRI ZET
5 5 B E B S B A R E ) (B1715[2016]1275%) ):

(i) for dividends received by mainland individual investors from investing in H shares listed on the Hong Kong
Stock Exchange through Shenzhen-Hong Kong Stock Connect, the relevant H share listed company shall
withhold and pay individual income tax payable by such mainland individual investors at the rate of 20% on
their behalf;
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(ii) dividends received by mainland securities investment funds from investing in H shares listed on the Hong
Kong Stock Exchange through Shenzhen-Hong Kong Stock Connect, individual income tax payable by such
mainland securities investment funds shall be withheld and paid by the relevant H share listed company in the
same manner as stated in paragraph (i) above; and

(iii) for dividends received by mainland enterprise investors from investing in H shares listed on the Hong Kong
Stock Exchange through Shenzhen-Hong Kong Stock Connect, the relevant H share listed company shall not
withhold or pay the income tax of dividends for mainland enterprise investors and those enterprise investors
shall report and pay the income tax themselves.

The record date, the date of distribution and other arrangements in relation to the payment of the interim dividend
to domestic investors investing in the H Shares through Shanghai-Hong Kong Stock Connect and/or Shenzhen-Hong
Kong Stock Connect will be the same as those for the H Shareholders.

PURCHASE, SALE OR REDEMPTION OF THE LISTED SECURITIES OF THE COMPANY

On 28 June 2024, the 2023 annual general meeting, the 2024 first A Share class meeting and the 2024 first H Share
class meeting of the Company considered and approved the grant of a general mandate to the Board to repurchase A
Shares and H Shares, so as to repurchase A Shares and H Shares not exceeding 10% of the number of A Shares (the
“General Mandate to Repurchase A Shares”) and H Shares (the “General Mandate to Repurchase H Shares”)
in issue as at the date of the 2023 annual general meeting, the 2024 first A Share class meeting and the 2024 first
H Share class meeting of the Company, respectively. On 18 October 2024, the Board considered and approved the
“Resolution on the Shares Repurchase Plan of COSCO SHIPPING Development with Special Bank Loan and Own
Funds (AR FEBEZRARTEEERLAFESRERMN T EMEZE) )", pursuant to which it is proposed
to repurchase A Shares through centralized price bidding pursuant to the General Mandate to Repurchase A Shares
("A Shares Repurchase Plan”) and to repurchase H Shares pursuant to the General Mandate to Repurchase H
Shares. On 13 November 2024, the extraordinary general meeting of the Company considered and approved the
implementation of the A Shares Repurchase Plan. On 8 April 2025, the Board considered and approved the “Resolution
on the Shares Repurchase of COSCO SHIPPING Development ({BERA &G EZE BB/ AIZES) )", pursuant to
which it further proposed to repurchase A Shares by way of centralized price bidding under the General Mandate to
Repurchase A Shares and to repurchase H Shares under the General Mandate to Repurchase H Shares. All purchased
Shares shall be cancelled and the registered share capital shall be reduced accordingly.
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Monthly reports on the repurchase of A Shares and H Shares during the Period are as follows:

Repurchase of A Shares

Management Discussion and Analysis

Number of

shares
Month of repurchase repurchased Price per share Total price
(excluding
Highest Lowest transaction costs)
(RMB/Share) (RMB/Share) (RMB)
January 2025 3,000,000 2.51 2.40 7,341,970
February 2025 13,214,700 2.41 2.33 31,237,333
March 2025 9,505,300 2.39 2.29 22,148,714
April 2025 29,500,500 2.34 2.12 66,223,391
May 2025 8,500,000 2.73 2.28 20,767,412
June 2025 15,010,000 2.52 2.45 37,359,544
Total 78,730,500 185,078,364

Repurchase of H Shares

Number of

shares
Month of repurchase repurchased Price per share Total price
(excluding
Highest Lowest transaction costs)
(HK$/Share) (HK$/Share) (HK$)
January 2025 38,012,000 1.05 0.98 38,561,480
February 2025 840,000 0.99 0.99 831,600
March 2025 Nil - - Nil
April 2025 2,639,000 0.88 0.87 2,309,010
May 2025 45,373,000 1.04 0.89 43,648,240
June 2025 35,215,000 1.06 0.95 36,022,810
Total 122,079,000 121,373,140

As at the date of this report, all 78,730,500 A Shares and 122,079,000 H Shares repurchased during the Period had

been cancelled.

Save as disclosed above, during the six months ended 30 June 2025, neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the listed securities of the Company (including sales of treasury shares). As at
30 June 2025, the Company held 28,724,292 treasury A Shares for the purpose of A share option incentive scheme,

and such treasury A Shares were cancelled on 15 July 2025.
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SHARE CAPITAL

As at 30 June 2025, the share capital of the Company was as follows:

Number of
Type of shares issued shares Percentage
A shares 9,780,708,112 73.49%
H shares 3,528,899,000 26.51%
Total 13,309,607,112 100.0%

Note: As at the date of this report, the total share capital of the Company was 13,197,655,820 shares, comprising 9,751,983,820 A shares and 3,445,672,000
H shares.

INTERESTS OR SHORT POSITIONS OF DIRECTORS, SUPERVISORS AND CHIEF EXECUTIVE(S) IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests or short positions of the directors (the “Directors”), supervisors (the “Supervisors”) or
chief executive(s) of the Company in the shares, underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (the “SFO")) which were required to be
notified to the Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which the Directors, Supervisors or chief executive(s) of the Company were taken or deemed
to have under such provisions of the SFO), or which were required to be entered in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or which were otherwise required to be notified to the Company and the
Hong Kong Stock Exchange pursuant to the Model Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code") set out in Appendix C3 to the Listing Rules were as follows:

INTERESTS IN THE SHARES OF THE COMPANY

Approximate

percentage of Approximate
the total percentage of
number of the issued
Number of the relevant share
shares  class of shares capital of
Name Position Class of shares  Capacity interested of the Company the Company
(Note 1) (%) (%)
Chan Kwok Leung Director H shares Beneficial owner 235,000 (L) 0.01 0.00
H shares Interest of spouse 60,000 (L) 0.00 0.00
(Note 2)
Notes:
1. “L" means long position in the shares.
2. The spouse of Mr. Chan Kwok Leung is the beneficial owner of 60,000 H shares. Mr. Chan Kwok Leung is deemed to be interested in the 60,000 H

shares within the meaning of Part XV of the SFO.
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Save as disclosed above, as at 30 June 2025, none of the Directors, Supervisors or chief executive(s) of the Company had
any interests or short positions in the shares, underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which were required to be notified to the Company and the Hong
Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which the
Directors, Supervisors or chief executive(s) of the Company were taken or deemed to have under such provisions of the SFO),
or which were required to be entered in the register required to be kept by the Company pursuant to Section 352 of the SFO,
or which were otherwise required to be notified to the Company and the Hong Kong Stock Exchange pursuant to the Model
Code.

INTERESTS OR SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS IN
SHARES OR UNDERLYING SHARES

As at 30 June 2025, so far as was known to the Directors, Supervisors and chief executive(s) of the Company, the interests or
short positions of the shareholders who were entitled to exercise or control 5% or more of the voting power at any general
meeting of the Company or other persons (other than Directors, Supervisors or chief executive(s) of the Company) in the
shares or underlying shares of the Company which were required to be disclosed to the Company and the Hong Kong Stock
Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO, or which were required to be recorded in the register kept
by the Company pursuant to Section 336 of the SFO, or which have been notified to the Company or the Hong Kong Stock
Exchange were as follows:

Approximate
percentage of the
total number of

Approximate
percentage of

the relevant class

the issued share

Class of Number of of shares of the capital of the
Name of shareholder shares Capacity shares interested Company Company
(Note 1) (%) (%)
China Shipping Group Company A shares Beneficial owner 4,628,015,690 (L) 4732 34.77
Limited (“China Shipping") A shares Interest of controlled 1,447,917,519 (1) 14.80 10.88
corporation (Note 2)
A shares Other 28,724,292 (L) 0.29 0.22
(Note 3)
H shares Interest of controlled 100,944,000 (L) 2.86 0.76
corporation (Note 4)
China COSCO SHIPPING A shares Interest of controlled 6,075,933,209 (L) 62.12 45.65
Corporation Limited corporation
A shares Beneficial owner 47,570,789 (L) 0.49 0.36
A shares Other 28,724,292 (L) 0.29 0.22
(Note 3)
H shares Interest of controlled 100,944,000 (L) 2.86 0.76
corporation (Note 4)
COSCO SHIPPING Investment A shares Beneficial owner 1,447,917,519 (1) 14.80 10.88
Holdings Co., Limited (Note 2)
H shares Interest of controlled 100,944,000 (L) 2.86 0.76
corporation (Note 4)
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Notes:

1. “L" means long position in the shares.

2. Such 1,447,917,519 A shares represent the same block of shares.

3. These 28,724,292 A shares were repurchased and held by the Company as A-share treasury shares for the purpose of A Share Option Incentive
Scheme. As at 30 June 2025, each of China COSCO SHIPPING Corporation Limited and China Shipping controlled one-third or more of the voting
rights at general meetings of the Company and was therefore deemed to be interested in these A-share treasury shares for the purposes of Part XV of
the SFO. As at the date of this report, all these shares had been cancelled.

4. Such 100,944,000 H shares represent the same block of shares held by Ocean Fortune Investment Limited, an indirectly wholly-owned subsidiary of

China Shipping.

Save as disclosed above, as at 30 June 2025, no other person (other than Directors, Supervisors or chief executive(s) of the
Company) had any interest or short position in any shares or underlying shares of the Company which was required to be
notified to the Company and the Hong Kong Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO, or which
was required to be recorded in the register kept by the Company pursuant to Section 336 of the SFO, or which has been
notified to the Company or the Hong Kong Stock Exchange.

CHANGES IN INFORMATION ON DIRECTORS AND SUPERVISORS

The changes in the information on the Directors or Supervisors that are required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules following the date of the 2024 annual report of the Company are set out as follows:

1. Mr. Liang Yanfeng, a non-executive Director, resigned as a non-executive Director and a member of the Investment
Strategy Committee of the Board of the Company, with effect from 29 July 2025.

2. Ms. Zhang Xueyan, a non-executive Director, and Mr. Wu Dagi, an independent non-executive Director, were
appointed as members of the Nomination Committee of the Board, with effect from 29 July 2025.

A SHARE OPTION INCENTIVE SCHEME
1. PURPOSE AND PARTICIPANTS OF THE A SHARE OPTION INCENTIVE SCHEME

The purpose of the A Share Option Incentive Scheme is to, among other things, facilitate the establishment and
improvement of the incentive systems of the Company and incentivize the senior management and core management
and business personnel of the Group, thereby tying the interests of the Company, the shareholders and the
management together and facilitating the achievement of the development targets of the Company.

The scope of participants under the A Share Option Incentive Scheme includes, in principle, directors, senior

management and core management, technical and business cadres who have a direct impact on the overall
performance and sustainable development of the Group.
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TOTAL NUMBER OF SHARE OPTIONS GRANTED UNDER THE A SHARE OPTION INCENTIVE SCHEME
AND ITS PERCENTAGE

On 16 December 2019, the Board approved the Company’s proposed adoption of the Share Option Incentive Scheme
(the “Share Option Incentive Scheme"”). In order to further optimize the Share Option Incentive Scheme, the
Board approved the proposed adoption of the revised share option incentive scheme (the “Revised Share Option
Incentive Scheme”, together with Share Option Incentive Scheme, the “A Share Option Incentive Scheme”) on
22 January 2020. On 5 March 2020, the Revised Share Option Incentive Scheme was approved by the shareholders
of the Company at the extraordinary general meeting and the class meetings of the Company. The total number of
the share options to be granted under the A Share Option Incentive Scheme is 88,474,448 (inclusive of 8,847,445
Reserved Share Options) and the number of underlying A shares in relation thereto was 88,474,448 A shares,
representing approximately 0.7622% of the then total issued share capital of the Company and 1.1154% of the then
A share capital of the Company. The A Share Option Incentive Scheme shall be effective for 10 years from 5 March
2020. For details, please refer to the Company’s announcements dated 16 December 2019 and 22 January 2020 and
circular dated 17 February 2020.

On 30 March 2020 (the “Date of Grant for the First Batch of the Share Options”), an aggregate of 78,220,711
share options were granted to 124 participants, which comprise nine Directors and senior management of the
Company and 115 core management and business personnel of the Group. The exercise price was RMB2.52 per
A share, which shall be adjusted upon the occurrence of ex-right or ex-dividend events before the exercise of the
share options (the “First Batch of the Share Options Granted”). The closing price of A shares on the trading
day immediately before 30 March 2020 was RMB2.00 per A share. For details, please refer to the Company’s
announcement dated 30 March 2020.

On 6 May 2021 (the "Date of Grant for Reserved Share Options”), 8,847,445 Reserved Share Options were
granted to 19 participants, who are core management and business personnel of the Group. The exercise price
was RMB2.52 per A share, which shall be adjusted upon the occurrence of ex-right or ex-dividend events before
the exercise of the share options (the “Reserved Share Options Granted”). The closing price of A shares on the
trading day immediately before 6 May 2021 was RMB2.94 per A share. For details, please refer to the Company’s
announcement dated 6 May 2021.

On 29 April 2022, the Company convened the fifty-third meeting of the sixth session of the Board and the twenty-
first meeting of the sixth session of the Supervisory Committee, at which (i) the Resolution on the Adjustment to the
Exercise Price, the List of Participants of the First Grant and Number of Share Options and the Cancellation of Partial
Granted but Outstanding Share Options was considered and approved, and since the Company implemented the
2019 and 2020 profit distribution plans, the exercise price under the A Share Option Incentive Scheme has been
adjusted from RMB2.52 per share to RMB2.419 per share. Due to reasons such as the resignation of participants,
the list of participants of the first grant and number of share options were adjusted accordingly, and the number of
participants changed from 124 to 110, the number of share options under the first grant changed from 78,220,711
to 68,833,794, and 9,386,917 share options were cancelled, and on 1 February 2023, 9,386,917 shares in respect
of these options were cancelled. For details, please refer to the Company’s overseas regulatory announcement dated
31 January 2023, and the next day disclosure return dated 1 February 2023; (ii) the Resolution on the First Exercise
Period of the First Grant of Share Options under the A Share Option Incentive Scheme Fulfilling Exercise Conditions
was considered and approved to agree with the adjustment to the benchmark companies under the A Share Option
Incentive Scheme and the compliance with the first exercise period of the first grant of share options under the A
Share Option Incentive Scheme with exercise conditions, and approve the exercise of share options by the participants
who meet the conditions (the “Exercise of the First Batch of the Share Options Granted in the First Exercise
Period”). The actual number of exercised shares upon Exercise of the First Batch of the Share Options Granted in
the First Exercise Period was 20,560,412 shares, which 2,384,186 shares underlying the unexercised 2,384,186
share options were cancelled on 1 February 2023. For details, please refer to the Company’s overseas regulatory
announcements dated 29 April 2022 and 24 May 2022 and the next day disclosure return dated 1 February 2023.
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On 22 May 2023, the Company convened the fifth meeting of the seventh session of the Board and the fourth
meeting of the seventh session of the Supervisory Committee and at each of which the Resolution on the Exercise of
Options under the Share Option Incentive Scheme of the Company and Related Matters was considered and passed
to (i) approve the cancellation of a total of 7,867,835 lapsed share options, including those which had been granted
but not yet exercised due to the retirement and termination of employment of the participants, as well as those which
had been granted but not yet exercised upon expiration of the first exercise period of the First Batch of the Share
Options Granted. After such adjustment, the number of participants for the First Batch of the Share Options Granted
of the Company changed from 110 to 100, and the number of the First Batch of the Share Options Granted changed
from 48,273,382 to 40,871,202, and the number of participants for the Reserved Share Options Granted changed
from 19 to 18, and the number of the Reserved Share Options Granted changed from 8,847,445 to 8,381,790;
(i) approve the fulfillment of the exercise conditions for the second exercise period of the First Batch of the Share
Options Granted under the A Share Option Incentive Scheme, and approve the exercise of share options by a total of
100 eligible participants to exercise an aggregate of 20,435,601 share options (the “Exercise of the First Batch of
the Share Options Granted in the Second Exercise Period"); (iii) approve the fulfillment of the exercise conditions
for the first exercise period of the Reserved Share Options under the A Share Option Incentive Scheme, and approve
the exercise of share options by a total of 18 eligible participants to exercise an aggregate of 2,793,924 share options
(the "Exercise of Reserved Share Options Granted in the First Exercise Period”); (iv) pursuant to the Share
Option Incentive Scheme of COSCO SHIPPING Development Co., Ltd. (Revised Draft), the Company should make
corresponding adjustments to the exercise price in the event of dividend distribution, the Company was approved
to adjust the exercise price under the A Share Option Incentive Scheme by adjusting the exercise price under the A
Share Option Incentive Scheme from RMB2.419 per share to RMB2.193 per share. The actual number of issued shares
upon Exercise of the First Batch of the Share Options Granted in the Second Exercise Period was 17,164,904 shares,
the actual number of issued shares upon Exercise of Reserved Share Options Granted in the First Exercise Period was
2,638,706 shares. On 9 June 2023, the Company completed the transfer and registration procedures for the second
exercise period for the First Batch of the Share Options Granted and the first exercise period for the Reserved Share
Options. On 15 June 2023, the shares issued in connection with the exercise of the Reserved Share Options Granted
were listed and circulated. For details, please refer to the Company’s overseas regulatory announcements dated 22
May 2023 and 12 June 2023.

As at 31 December 2024, the Company had 26,023,467 share options outstanding under the A Share Option
Incentive Scheme. Pursuant to the terms of the A Share Option Incentive Scheme, the exercise in full of the
outstanding share options would result in the transfer of a total of 20,435,601 A shares held as treasury shares or
repurchased from the secondary market to the share option grantees, and the transfer of 5,587,866 A shares of the
Company directionally issued to the share option grantees. The 26,023,467 A shares which would be transferred to
the share option grantees upon the full exercise of the outstanding share options represented approximately 0.26%
of the total issued A shares (excluding treasury shares) of the Company and approximately 0.19% of the total issued
shares (excluding treasury shares) of the Company as at 31 December 2024.

Details of the participants and grant during the Period were as follows:

A. Share options granted previously to the Directors and chief executive of the Company
As at 1 January 2025, none of the Directors and chief executive of the Company held outstanding share
options granted. During the Period, no share options were granted to any Director or chief executive of the
Company, and as no Director or chief executive of the Company held any share options under the A Share

Option Incentive Scheme, there was no movement in share options held by Directors and chief executive of
the Company (including exercise, cancellation and lapse).

COSCO SHIPPING DEVELOPMENT CO., LTD.



Management Discussion and Analysis

B. Share options granted previously to all participants
Granted and Percentage of  Percentage of
outstanding Grantedand  totalissued  total issued
asat Exercised Cancelled outstanding Ashare  share capital
Number of 1January  Granted during during the duringthe Lapsedduring  asat30June capital of the ofthe  Date of
participants 2025 the Period Period “ Period" the Period 20251 Company Company  grant
Senior management of 7 2,152,470 - - 2,152470 - - - - Note (o)
the Company®
Other key business and 101 17,786,431 - - 17,786,431 - - - - Note(6)
management personnel
ofthe Company 19 5,587,866 - - 5,587,866 - - - - Note(?)
Resigned Director 18 496,700 - - 496,700 - - - - Note(p)
Total 128 26,023 467 - - 26,023 467 - - - -

The validity period, vesting period, exercisable date and exercise period of the share options were set out below.
The exercise price was RMB2.193 per share.

On 22 May 2023, relevant resolutions were considered and approved at the Company's fifth meeting of the seventh session of the
Board and the fourth meeting of the seventh session of the Supervisory Committee, the exercise price under the A Share Option
Incentive Scheme had been adjusted from RMB2.419 per share to RMB2.193 per share. The second exercise period for the First
Batch of the Share Options Granted and the first exercise period of the Reserved Share Options Granted under the A Share Option
Incentive Scheme had met the exercise conditions, and the exercise of share options by eligible incentive recipients was approved.
The actual number of shares in respect of the share options to be exercised in the second exercise period for the First Batch of the
Share Options Granted was 17,164,904 shares; the actual number of shares in respect of the share options to be exercised in the
first exercise period for the Reserved Share Options Granted was 2,638,706 shares, with the exercise price of RMB2.193 per share.
On 9 June 2023, the Company completed the transfer and registration procedures for the second exercise period for the First Batch
of the Share Options Granted and the first exercise period for the Reserved Share Options Granted. On 15 June 2023, the shares issued
in connection with the exercise of the Reserved Share Options Granted were listed and circulated.

The weighted average closing price of the relevant shares immediately before the share options exercise date was RMB2.54 per
share.

The above share options are held by a former director of the Company resigned in 2023.
Such A share options were granted on 30 March 2020 (i.e., the Date of Grant for the First Batch of the Share Options).
Such A share options were granted on 6 May 2021 (i.e., the Date of Grant for Reserved Share Options).

Such senior management include the Company'’s chief accountant, deputy general managers, secretary of the disciplinary committee,
safety director and secretary of the Board.

During the Period, the outstanding share options as at the beginning of the Period (i.e., 26,023,467 share options), together with
3,425,915 share options lapsed during the year 2024, were cancelled pursuant to the resolutions passed at the twenty-eighth
meeting of the seventh session of the Board and the fourteenth meeting of the seventh session of the Supervisory Committee
held on 29 May 2025, which was completed on 10 June 2025. For details, please refer to the Company’s overseas regulatory
announcements dated 29 May 2025 and 10 June 2025.
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No share options of the Company were granted or exercised during the Period. At the beginning of the Period,
26,023,467 A shares may be issued or transferred under the A Share Option Incentive Scheme of the Company,
representing approximately 0.26% of the weighted average number of A shares in the issued share capital of the
Company (excluding treasury shares) during the Period. During the Period, there were 26,023,467 outstanding share
options cancelled and there were nil share options granted and outstanding at the end of the Period, therefore as at
the end of the Period, nil A shares may be issued or transferred under the A Share Option Incentive Scheme of the
Company, representing nil of the weighted average number of A shares in the issued share capital of the Company
(excluding treasury shares) during the Period.

During the Period, there were no participants with share options granted and to be granted in excess of the individual
limit of 1%, or related entity participants or service providers with share options granted or to be granted during any
12-month period in excess of 0.1% of the relevant class of shares (excluding treasury shares) of the Company in issue.

THE CAP OF SHARE OPTIONS THAT MAY BE GRANTED TO PARTICIPANTS

The total number of A shares issued and to be issued after the exercise of the share options (including exercised and
unexercised share options) granted to each participant during any 12-month period shall not exceed 1% of the total
issued A share capital of the Company.

VALIDITY PERIOD, VESTING PERIOD, EXERCISABLE DATE AND EXERCISE PERIOD AND THE
EFFECTIVE CONDITIONS

The A Share Option Incentive Scheme shall be effective for 10 years from 5 March 2020. The vesting period of
the share options is two years from the date of grant and the exercise period of the share options is seven years
commencing from the date of grant. Subject to the satisfaction of the conditions of exercise, each share option
entitles the participant to acquire one A share at the exercise price.
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Subject to the satisfaction of the conditions of exercise, the share options granted under the A Share Option Incentive
Scheme will be exercisable in three tranches after the expiration of the vesting period in accordance with the following
arrangement:

Proportion of

share options

exercisable to

the total number

of share options

Exercise period Duration granted

First exercise period Commencing on the first trading day after the expiration of the 24-month 1/3
period from the date of grant and ending on the last trading day of the
36-month period from the date of grant.
Second exercise Commencing on the first trading day after the expiration of the 36-month 1/3
period period from the date of grant and ending on the last trading day of the
48-month period from the date of grant
Third exercise period Commencing on the first trading day after the expiration of the 48-month 1/3
period from the date of grant and ending on the last trading day of the
84-month period from the date of grant.

The A share options will only become effective and exercisable by the participants (including the participants for
whom share options are reserved) in accordance with the terms of the A Share Option Incentive Scheme when certain
conditions are satisfied. For details of these conditions, please refer to the circular of the Company dated 17 February
2020.

BASIS FOR DETERMINATION OF EXERCISE PRICE OF GRANTED SHARE OPTIONS

According to the A Share Option Incentive Scheme approved at the extraordinary general meeting and the class
meetings on 5 March 2020, the basis for determination of exercise price of the share options to be granted shall be
revised to the highest of the followings:

(i) the average trading price of A shares on the last trading day immediately before the announcement date of
the A Share Option Incentive Scheme (i.e., approximately RMB2.52 per A share);

(ii) the average trading price of A shares on the 20 trading days immediately before the announcement date of
the A Share Option Incentive Scheme (i.e., approximately RMB2.50 per A share); and

(iii) par value of A share (i.e., RMB1.00 per A share).

Pursuant to the A Share Option Incentive Scheme, from the date of grant of the share options and prior to the
exercise of the share options, in the event of any dividend payment and other ex-rights and ex-dividend matters of
the Company, the corresponding exercise price shall be adjusted accordingly with reference to the relevant provisions
of A Share Option Incentive Scheme. The adjustment method is as follows: P = PO — V where: PO represents the
exercise price before adjustment; V represents the dividend per share; and P represents the exercise price after
adjustment. On 29 April 2022, since the Company had implemented the 2019 and 2020 profit distribution plans, the
exercise price under the A Share Option Incentive Scheme was adjusted from RMB2.52 per share to RMB2.419 per
share in accordance with the aforesaid rules. On 22 May 2023, as a result of the implementation of the 2021 profit
distribution plan of the Company, the exercise price under the A Share Option Incentive Scheme was adjusted from
RMB2.419 per share to RMB2.193 per share in accordance with the aforesaid rules.
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For details of the basis for determining the exercise price and the method and procedure of adjustment, please refer
to the Company'’s circular dated 17 February 2020.

Participants are not required to make any payment for the application or acceptance of the share option(s) under the
A Share Option Incentive Scheme; and there are no period within which payments or calls that must be made or loans
for such purposes must be repaid.

No further new share option(s) will be granted pursuant to the A Share Option Incentive Scheme.

Further details of the A Share Option Incentive Scheme were set out in note 16 to the condensed consolidated interim
financial statements of this report.

AUDIT COMMITTEE

The Audit Committee consists of two independent non-executive Directors, namely Mr. Shao Ruiging (Chairman) and
Mr. Chan Kwok Leung, and one non-executive Director, namely Ms. Zhang Xueyan. The Audit Committee has reviewed
the interim report of the Company for the Period (including a review of the unaudited condensed consolidated financial
information for the six months ended 30 June 2025) and agreed to the accounting treatment adopted by the Company.

CORPORATE GOVERNANCE CODE

Pursuant to code provision C.2.1 of the Corporate Governance Code set out in Appendix C1 to the Rules Governing the
Listing of Securities on Hong Kong Stock Exchange (the “Listing Rules”), the roles of chairman and chief executive should
be separate and should not be performed by the same individual. During the Period, Mr. Zhang Mingwen, an executive
Director, held the positions of both chairman and chief executive officer (i.e. the general manager of the Company). All major
decisions of the Company are made in consultation with members of the Board (including the independent non-executive
Directors) as well as senior management. There are adequate balances of power and safeguards in place for the Board to
ensure the appropriate balance of power in the Company. In addition, having regard to Mr. Zhang Mingwen’s extensive
industry experience and his track record with the Group, the Board considers that it is in the interest of the Company for him
to act as both the chairman and the general manager of the Company during the Period.

Save as disclosed above, the Board has confirmed that the Company was in full compliance with all the applicable code
provisions of the Corporate Governance Code during the Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities transactions by directors, supervisors and relevant
employees on terms no less exacting than the required standard set out in the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the Listing Rules. Having made specific enquiry
to all Directors and Supervisors of the Company, each of the Directors and Supervisors confirmed that he/she had complied
with the required standard set out in the Model Code regarding securities transactions by Directors and Supervisors during
the Period. The Company is not aware of any non-compliance with these guidelines by the relevant employees.

By order of the Board
COSCO SHIPPING Development Co., Ltd.
Cai Lei
Company Secretary

Shanghai, the People’s Republic of China
29 August 2025
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Report on Review of Condensed Consolidated Interim Financial Statements

. @ .
R SHINEWING (HK) CPA Limited EXPR(EE) Bt B BHFARAT
...0. 17/F, Chubb Tower, Windsor House, BB EE TITE31%E

311 Gloucester Road, SEAETEASTABR17HE

Causeway Bay, Hong Kong

TO THE BOARD OF DIRECTORS OF COSCO SHIPPING DEVELOPMENT CO., LTD.
HEBEREROERAF
(Established in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial statements of COSCO SHIPPING Development Co., Ltd.
(the “Company”) and its subsidiaries set out on pages 37 to 66, which comprise the condensed consolidated statement of
financial position as of 30 June 2025 and the related condensed consolidated statement of profit or loss, the condensed
consolidated statement of comprehensive income, the condensed consolidated statement of changes in equity and the
condensed consolidated statement of cash flows for the six-month period then ended, and other explanatory notes.

The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant provisions thereof and Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA"). The directors of the Company are responsible for the preparation and presentation of these condensed
consolidated interim financial statements in accordance with HKAS 34.

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

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the condensed consolidated interim
financial statements are not prepared, in all material respects, in accordance with HKAS 34.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Chan Wing Kit

Practising Certificate Number: P03224

Hong Kong
29 August 2025
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Condensed Consolidated Statement of Profit or Loss

FOR THE SIX MONTHS ENDED 30 JUNE 2025

For the six months ended 30 June

2025 2024
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)

Continuing operations
Revenue 4 12,159,349 11,659,244
Cost of sales (9,823,079) (9,426,189)
Gross profit 2,336,270 2,233,055
Other income 5 109,823 148,622
Other gains, net 6 159,646 141,545
Selling, administrative and general expenses (518,045) (506,264)
Reversal of/(provision for) expected credit losses, net 24,524 (53,897)
Finance costs (1,841,267) (2,063,814)
Share of profits of associates 1,008,700 898,557
Share of (losses)/profits of joint ventures (6,108) 1,745
Profit before tax 7 1,273,543 799,549
Income tax expenses 8 (234,098) (110,283)
Profit for the period from continuing operations 1,039,445 689,266

Discontinued operation
Profit for the period from a discontinued operation 9 - 213,660
Profit for the period 1,039,445 902,926
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Condensed Consolidated Statement of Profit or Loss (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

For the six months ended 30 June

2025 2024
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)
Profit for the period attributable to owners of the Company:
— From continuing operations 970,365 681,828
— From a discontinued operation - 213,660
970,365 895,488
Profit for the period attributable to non-controlling interests:
— From continuing operations 69,080 7,438
1,039,445 902,926
Earnings per share attributable to ordinary equity holders
of the Company (expressed in RMB per share) 10
Basic
— For profit for the period 0.0729 0.0661
— For profit for the period from continuing operations 0.0729 0.0503
Diluted
— For profit for the period 0.0729 0.0661
— For profit for the period from continuing operations 0.0729 0.0503
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Condensed Consolidated Statement of Comprehensive Income

FOR THE SIX MONTHS ENDED 30 JUNE 2025

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
Profit for the period 1,039,445 902,926
Other comprehensive (expense)/income for the period
Other comprehensive (expense)/income that may be reclassified to
profit or loss in subsequent periods:
Share of other comprehensive (expense)/income of associates (132,526) 76,904
Share of other comprehensive income of joint ventures - 16
Cash flow hedges:
— Effective portion of changes in fair value of hedging instruments arising
during the period 61,872 (43,980)
— Reclassification adjustments for (losses)/gains included in the condensed
consolidated statement of profit or loss (125) 273
61,747 (43,707)
Exchange differences on translation of foreign operations (32,157) 61,004
Net other comprehensive (expense)/income that may be reclassified to
profit or loss in subsequent periods (102,936) 94,217
Other comprehensive income that may not be reclassified to profit or loss
in subsequent periods
Share of other comprehensive income of associates 25 -
Other comprehensive (expense)/income for the period, net of tax (102,911) 94,217
Total comprehensive income for the period 936,534 997,143
Attributable to:
— Owners of the Company 867,454 989,705
— Non-controlling interests 69,080 7,438
936,534 997,143
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Condensed Consolidated Statement of Financial Position

AS AT 30 JUNE 2025

30 June 2025

31 December 2024

Notes RMB’000 RMB’000
(Unaudited) (Audited)

Non-current assets
Property, plant and equipment 12 51,470,278 50,787,669
Investment properties 105,195 105,829
Right-of-use assets 716,414 763,005
Intangible assets 124,950 135,630
Investments in joint ventures 122,586 128,694
Investments in associates 27,301,812 26,905,498
Financial assets at fair value through profit or loss 2,134,762 2,093,635
Finance lease receivables 13 25,580,903 26,916,607
Derivative financial instruments 24,846 33,954
Deferred tax assets 268,177 282,680
Other long-term prepayments 87,370 85,497
Total non-current assets 107,937,293 108,238,698

Current assets

Inventories 2,114,347 2,267,719
Trade and notes receivables 14 3,982,945 2,557,244
Contract assets 20,355 6,718
Prepayments and other receivables 2,526,114 2,035,663
Financial assets at fair value through profit or loss 38,582 34,354
Finance lease receivables 13 2,700,948 2,524,940
Factoring receivables - -
Derivative financial instruments 28,859 -
Restricted and pledged deposits 14,542 24,586
Cash and cash equivalents 10,924,303 8,677,216
Total current assets 22,350,995 18,128,440
Total assets 130,288,288 126,367,138

COSCO SHIPPING DEVELOPMENT CO., LTD.



Condensed Consolidated Statement of Financial Position (continued)

AS AT 30 JUNE 2025

30 June 2025 31 December 2024

Notes RMB’000 RMB’000
(Unaudited) (Audited)
Current liabilities
Trade and notes payables 15 3,816,785 3,870,652
Other payables and accruals 2,894,113 2,642,846
Contract liabilities 79,381 83,607
Derivative financial instruments - 41,996
Bank and other borrowings 17 40,412,094 32,493,803
Corporate bonds 1,300,000 -
Lease liabilities 76,309 87,209
Tax payable 153,372 151,384
Total current liabilities 48,732,054 39,371,497
Net current liabilities (26,381,059) (21,243,057)
Total assets less current liabilities 81,556,234 86,995,641
Non-current liabilities
Bank and other borrowings 17 34,889,679 43,312,253
Corporate bonds 14,600,000 12,000,000
Lease liabilities 115,858 155,936
Deferred tax liabilities 67,146 65,197
Deferred income 85,800 87,632
Other long-term payables 800,490 768,944
Total non-current liabilities 50,558,973 56,389,962
Net assets 30,997,261 30,605,679
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Condensed Consolidated Statement of Financial Position (continued)

AS AT 30 JUNE 2025
30 June 2025 31 December 2024
RMB’000 RMB’000
(Unaudited) (Audited)

Equity

Share capital 13,309,607 13,575,939
Treasury shares (160,189) (296,465)
Other reserves 17,468,858 17,016,300
Equity attributable to owners of the Company 30,618,276 30,295,774
Non-controlling interests 378,985 309,905
Total equity 30,997,261 30,605,679

Zhang Mingwen

Director

42 COSCO SHIPPING DEVELOPMENT CO., LTD.



29

= &
Ly
= 1976608 S86'8LE TBIN0E  bOGTLL LT - (0zp'ss'l)  vOL'LS 861462 (g8 - (68409)  Lzs'h98'6l  L0960E’El (Paupreun) 70z uny € 1

S >

= R
% Q R - - 0L6'%E - (026'v6) - - - - - - - - pun} i3s3 poads Jo uoiesiin

Q
m.v 2 - - - (8979)  889LC 0L6'%E - - - - - - - - S)01d paUIe}31 U0l Jjsue|
o T (scos) - (scos)  (ssos) - - - - - - - - - - I PRJEDD SPUEPIG

m nNu by’ - WLy’ - - - - - - bLy's - - - - pouiaw fynba au) Buisn payjs uonnjiq

...m W (819) - (819) - - - - - - - (196'9) - 9D - 9 suondo aleys Jo uoneanue)

..m B 16 - 16€ - - - - - - 16€ - - - - poysaLL fnba aLp buisn
T SNSRI (2. Jauj0 J0 aleu
m m ) i ) ) . . - - - - - 069’y (8€'9L)  (ze€99D) Saleys nseail 10 UOTEUL)

< ) - ) - - - - - - - - W) - - saIRsJ0 eLpInGay

h bES'9E6 08069 bSr98 S0 - - (Ls1'ze) 199 (105'z€1) - - - - - ‘pouiad 3 oy

- AWODUY/(35U0X3) NSURYBRIGI0D [e10]
@

L
[1°]

M () - () - - - (Gree) - - - - - - - suonesado uBiRI0} 10
% UOIe[SUeI} U0 SDURI3Lp 3BUBY
= '9 - w9 - - - - L9 - - - - - - Xe} 0 13U ‘sjuaLunisul buibpay jo

m anjen Jie} Ui s3buey Jo uood 33y

=] (losze) - (losze) - - - - - (l05'z€l) - - - - - 21200852 10
% 350K NSUBLRIALI0 J3U30 J0 3les
w :poad 3L Joj

= AUI02U1/(35U33) BNSuaLRIdL0) 53
= Jfesuacha) ansuay 10
(=]

()

SPr6e0’t 08069 S9€°0.6 Qe - - - - - - - - - - pouad 3} Jof 1j0ig
6L9'509°0€  S06'60€ DLLSGTOE  T8G0EG'LL  8S0TSTT - (e9r'cest)  (ev0'0l) 669'92p (999'16L'1) 1969 (Sor'oer) 69597007 6E6'SLE'E (paupn) S0z Renuer |
0008y 000,804 000,84 000,804 000,804 000,804 000,800y 000804 000,800y 000,800y 000,804 000,804 0008y 000.8my S0V
fynba s Auedwoy  syoud (eaj0N) SaABSR EIVELE aNiasal poypaw EIVEIE] EIVELS] saleys wnwaid  [eyded
[esoL Buyjonuoy 8y Jo pauleley  AMAsa [enads uopenpny  Buibpay  Aynba ay [exded uopdo funsear]  areys aleys
-Uoy SIBUMO 0) snjding abueyxg Buisn swoour B0 aleys
B|geInqupe BnIsuayRIdwo
fynb3 1BU30 40 BleyS

43

INTERIM REPORT 2025



Condensed Consolidated Statement of Changes in Equity (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025
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Condensed Consolidated Statement of Cash Flows

FOR THE SIX MONTHS ENDED 30 JUNE 2025

For the six months ended 30 June

2025 2024
Note RMB’000 RMB’000
(Unaudited) (Unaudited)
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 1,598,772 400,448
Income tax paid (312,970) (21,014)
Net cash flows generated from operating activities 1,285,802 379,434
CASH FLOWS FROM INVESTING ACTIVITIES
Dividends received from associates 416,519 303,608
Dividends received from financial assets at fair value through
profit or loss 5 808
Purchase of property, plant and equipment (2,388,047) (1,927,310)
Proceeds from disposal of property, plant and equipment 51,403 76,978
Purchase of intangible assets (1,877) (1,150)
Proceeds from partial disposal of investment in a joint venture - 3,124
Proceeds from partial disposal of investment in an associate 6 7,500
Purchase of investment in an associate - (3,552)
Net cash inflow from acquisition of a subsidiary - 4,199
Net cash inflow from disposal of a subsidiary 9 - 246,319
Purchase of financial assets at fair value through profit or loss (11,000) -
Proceeds from disposal of financial assets at fair value through
profit or loss 110,844 711,576
Decrease in finance lease receivables 1,317,362 1,168,707
Decrease in factoring receivables 513 90
Other net cash outflows related to investing activities (18) (3,084)
NET CASH FLOWS (USED IN)/GENERATED FROM
INVESTING ACTIVITIES (504,290) 587,813
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Condensed Consolidated Statement of Cash Flows (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
CASH FLOWS FROM FINANCING ACTIVITIES
Payment on repurchase of shares (297,414) -
New bank and other borrowings 22,110,301 16,438,862
Repayment of bank and other borrowings (22,371,515) (21,389,779)
New corporate bonds 3,900,000 2,000,000
Payment of principal portion of lease liabilities (56,105) (25,023)
Interest paid (1,876,784) (2,133,045)
Decrease in restricted and pledged deposits 10,062 1,825
Other net cash outflows related to financing activities (20,085) (46,593)
NET CASH FLOWS GENERATED FROM/(USED IN) FINANCING ACTIVITIES 1,398,460 (5,153,753)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 2,179,972 (4,186,506)
CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE FINANCIAL REPORTING PERIOD
Representing bank balances and cash as stated
in the consolidated statement of financial position 8,677,216 13,023,417
Representing bank balances and cash attributable to assets held for sale - 139
8,677,216 13,023,556
EFFECT OF FOREIGN EXCHANGE RATE CHANGES, NET 67,115 170,267
CASH AND CASH EQUIVALENTS AT 30 JUNE 10,924,303 9,007,317
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2.1

2.2

Notes to the Condensed Consolidated Interim Financial Statements

FOR THE SIX MONTHS ENDED 30 JUNE 2025

CORPORATE AND GROUP INFORMATION

COSCO SHIPPING Development Co., Ltd. (the “Company”) is a joint stock company with limited liability established
in the People’s Republic of China (the “PRC"). The address of the Company’s registered office is Room A-538,
International Trade Center, Lingang New Area China (Shanghai) Pilot Free Trade Zone.

During the six months ended 30 June 2025, the principal activities of the Group were as follows:

(a) Manufacture and sales of containers;
(b) Operating leasing and financial leasing; and
(©) Investment management.

In the opinion of the directors of the Company, the immediate holding company and the ultimate holding company
of the Company are China Shipping Group Company Limited and China COSCO Shipping Corporation Limited,
respectively, both established in the PRC.

BASIS OF PREPARATION

The condensed consolidated interim financial information of the Company and its subsidiaries (collectively, the Group)
for the six months ended 30 June 2025 has been prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 "Interim Financial Reporting” issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and the applicable disclosure requirements of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). The condensed consolidated interim
financial information does not include all the information and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual consolidated financial statements for the year ended 31
December 2024.

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

GOING CONCERN

The Group had net current liabilities of RMB26,381,059,000 as at 30 June 2025. The directors of the Company are
of the opinion that based on the available unutilised banking facilities as at 30 June 2025, the Group will have the
necessary liquid funds to finance its working capital and to meet its capital expenditure requirements. Accordingly,
the directors of the Company are of the opinion that it is appropriate to prepare the condensed consolidated interim
financial information on a going concern basis.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies used in the preparation of the condensed consolidated interim financial statements are
consistent with those followed in the preparation of the Group’s annual consolidated financial statements for the year
ended 31 December 2024 except as described below.

APPLICATION OF AMENDMENTS TO THE HKFRS ACCOUNTING STANDARDS

In the current interim period, the Group has applied, for the first time, the following amendments to HKFRS
Accounting Standards issued by the HKICPA which are effective for the Group's financial year beginning on 1 January
2025:

Amendments to HKAS 21 Lack of Exchangeability

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

FOR THE SIX MONTHS ENDED 30 JUNE 2025

3. OPERATING SEGMENT INFORMATION

The following table presents revenue and profit information for the Group’s operating segments for the six months
ended 30 June 2025 and 2024, respectively:

For the six months ended 30 June 2025

For the six months ended 30 June 2024

Shipping and Investment Shipping and Investment
industry-related Container  management industry-related Container ~ management
leasing manufacturing business Total leasing  manufacturing business Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Continuing operations
Segment revenue:
Sales of containers - 8,490,402 - 8,490,402 - 7,901,401 - 7,901,401
Other revenue from external customers 3,652,965 - 15,982 3,668,947 3,750,869 - 6,974 3,757,843
Subtotal segment revenue from external
Customers 3,652,965 8,490,402 15,982 12,159,349 3,750,869 7,901,401 6,974 11,659,244
Intersegment revenue from contracts with
customers - 2,373,640 - 2,373,640 - 1,779,830 - 1,779,830
Total segment revenue 3,652,965 10,864,042 15,982 14,532,989 3,750,869 9,681,231 6,974 13,439,074
Segment results 415,809 515,186 869,796 1,800,791 299,027 346,336 609,559 1254922
Elimination of intersegment results (133,680) (128,041)
Unallocated selling, administrative and
general expenses (66,170) (83,197)
Unallocated finance costs (327,398) (244,135)
Profit before tax from continuing
operations 1,273,543 799,549
48 COSCO SHIPPING DEVELOPMENT CO., LTD.



Notes to the Condensed Consolidated Interim Financial Statements (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

4. REVENUE

An analysis of revenue and other revenue from continuing operations is as follows:

For the six months ended 30 June

2025 2024
RMB'000 RMB’000
(Unaudited) (Unaudited)

Revenue from contracts with customers:
Sales of containers 8,490,402 7,901,401

Other revenue:

Shipping leasing 1,047,133 1,174,852
Container leasing 2,605,832 2,576,017
Investment management 15,982 6,974
Subtotal 3,668,947 3,757,843
Total revenue 12,159,349 11,659,244
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Notes to the Condensed Consolidated Interim Financial Statements (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

50

REVENUE (Continued)

The disaggregation of the Group’s revenue from contracts with customers (sales of goods), for the six months ended
30 June 2025 and 2024 is as follows:

For the six months ended 30 June

2025 2024
RMB’'000 RMB’000
(Unaudited) (Unaudited)
Geographical markets

United States 1,373,480 2,175,340
Mainland China 1,046,305 1,641,948
Asia (excluding Hong Kong, China and Mainland China) 1,669,004 1,542,637
Europe 1,555,663 655,589
Hong Kong, China 2,823,065 1,882,381
Others 22,885 3,506
Total revenue from contracts with customers 8,490,402 7,901,401

Timing of revenue recognition
Goods transferred at a point in time 8,490,402 7,901,401

COSCO SHIPPING DEVELOPMENT CO., LTD.



Notes to the Condensed Consolidated Interim Financial Statements (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

5. OTHER INCOME

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)

Continuing operations
Interest income 45,868 79,772
Subsidies 26,894 53,660
Sales of scrap materials 29,793 8,860
Others 7,268 6,330
Total other income 109,823 148,622

6. OTHER GAINS, NET

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)

Continuing operations
Gain on disposal of property, plant and equipment 415 4,882
Gain on disposal of investment in a joint venture - 172
Gain on disposal of financial assets at fair value through profit or loss - 57,587
Dividend income from financial assets at fair value through profit or loss 35 808
Changes in fair value of financial assets at fair value through profit or loss 145,181 (106,165)
Donation expenditures for public interest (25,894) (25,071)
Net foreign exchange gains 32,443 211,837
Others 7,466 (2,505)
Total other gains, net 159,646 141,545
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Notes to the Condensed Consolidated Interim Financial Statements (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

7.

52

PROFIT BEFORE TAX

Profit before tax from continuing operations is arrived at after charging/(crediting):

For the six months ended 30 June

2025 2024
RMB'000 RMB’000
(Unaudited) (Unaudited)
Continuing operations

Depreciation of property, plant and equipment 1,441,390 1,311,552
Depreciation of investment properties 196 313
Amortisation of intangible assets 15,791 15,078
Depreciation of right-of-use assets 51,696 49,168

(Reversal of)/impairment of finance lease receivables and factoring
receivables, net (77,062) 35,728
Impairment of trade receivables 50,446 16,399
Impairment of other receivables 2,092 1,770
Net foreign exchange gains (32,443) (211,837)

INCOME TAX EXPENSES

According to the Corporate Income Tax (“CIT”) Law of the PRC, which was effective from 1 January 2008, the CIT
rate applicable to the Company and its subsidiaries established in the PRC was 25% for the six months ended 30 June
2025 and 2024, except for subsidiaries which is eligible for preferential income tax policies and subject to CIT rate of
15% for the six months ended 30 June 2025 (six months ended 30 June 2024: 15%).

Hong Kong profits tax was provided at the rate of 16.5% on the estimated assessable profits of the Group’s
subsidiaries operating in Hong Kong for the six months ended 30 June 2025 (six months ended 30 June 2024:
16.5%).

Taxes or profits assessable elsewhere have been calculated at the rates of tax prevailing in the countries or jurisdictions
in which the Group operates.
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

8. INCOME TAX EXPENSES (Continued)

The major components of income tax expenses from continuing operations in the condensed consolidated statement
of profit or loss are:

For the six months ended 30 June

2025 2024
RMB’'000 RMB’000
(Unaudited) (Unaudited)

Continuing operations

Current income tax

— Mainland China 193,563 101,843
- Hong Kong, China 16,821 27,850
— Elsewhere 7,031 6,262
Subtotal 217,415 135,955
Deferred income tax 16,683 (25,672)
Total 234,098 110,283

In December 2021, the Organisation for Economic Co-operation and Development released the Pillar Two Model Rules
(the Global Anti-Base Erosion Proposal, or “GIoBE") to reform international corporate taxation. Large multinational
enterprises with consolidated revenue of over EUR750 million are subject to the rules. They are required to calculate
their GloBE effective tax rate for each jurisdiction where they operate and will be liable to pay a minimum effective tax
rate of 15%.

The Group is within the scope of the GloBE. However, international shipping income and certain qualified ancillary
international shipping income are excluded from the GloBE. Certain jurisdictions where the Group has operations,
such as the United Kingdom, countries under the European Union, etc. have their Pillar Two legislation being effective
in 2024. The Pillar Two legislation has also been enacted in Hong Kong in 2025 and becomes effective from 1 January
2025. The Group applies the exception from recognising and disclosing information about deferred tax assets and
liabilities related to the Pillar Two income taxes, as provided in the Amendments to HKAS 12 issued in July 2023.

As the Group operates worldwide and the types of international shipping income and ancillary income covered by the

exclusion are subject to complicated rules and restrictions, the Group would continue to cooperate with the ultimate
parent company in assessing the full impact of the rules, covering Hong Kong and other jurisdictions.
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

9. DISCONTINUED OPERATION

On 10 November 2023, the Group entered into a transfer equity agreement with a fellow subsidiary, in which the
Group agreed to dispose of 100% equity interest of a subsidiary of the Group, Helen Insurance Brokers Limited (“Helen
Insurance”), at a cash consideration of HKD270,981,000 (equivalent to approximately RMB246,458,000). While Helen
Insurance being classified as a discontinued operation, the insurance brokerage service is no longer presented in the
segment information. The disposal of Helen Insurance was completed on 15 January 2024 with total consideration of
HKD270,981,000 (equivalent to approximately RMB246,458,000), resulting in a gain of RMB213,660,000.

The results of the insurance brokerage service operation for the period were as below.

For the six months

ended 30 June

2024

RMB’000

(Unaudited)

Revenue B

Cost of sales -

Gross profit _

Other income _

Other gains, net -

Selling, administrative and general expenses -

Finance costs -

Profit before tax -

Income tax expenses -

Gain on disposal of the discontinued operation 213,660

Profit after tax for the period from the discontinued operation 213,660
The net cash flows generated from the sales of Helen Insurance

Inflow/(outflow)

RMB’000

Cash received from sales of the discontinued operation 246,458

Cash sold as a part of discontinued operation (139)

Net cash inflow on date of disposal 246,319
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

FROM CONTINUING AND DISCONTINUED OPERATIONS

Basic and diluted earnings per share from continuing and discontinued operations attributable to the owners of the
Company are based on the following data:

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
Earnings

Profit for the period attributable to the owners of the Company:
— From continuing operations 970,365 681,828
— From a discontinued operation - 213,660
Earnings for the purpose of basic and diluted earnings per share 970,365 895,488

Number of shares
for the six months ended 30 June

2025 2024
‘000 ‘000
Shares
Weighted average number of ordinary shares in issue during the period
for the purpose of basic earnings per share 13,312,436 13,547,214
Effect of dilutive potential ordinary shares:
Share options 299 2,351
Weighted average number of ordinary shares for the purpose of
diluted earnings per share 13,312,735 13,549,565

INTERIM REPORT 2025 55



Notes to the Condensed Consolidated Interim Financial Statements (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

10.

56

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
COMPANY (Continued)

FROM CONTINUING OPERATIONS

The calculation of the basic and diluted earnings per share from continuing operations attributable to the owners of
the Company is based on the following data:

For the six months ended 30 June

2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Profit for the period attributable to the owners of the Company 970,365 895,488

Less:

Profit for the period from a discontinued operation - (213,660)
Profit for the period for the purpose of basic and diluted earnings per share

from continuing operations 970,365 681,828

The denominators used for both basic and diluted earnings per share are detailed above.

FROM A DISCONTINUED OPERATION

Basic earnings per share for the discontinued operation is RMB0.0158 per share for the six months ended 30
June 2024 (six months ended 30 June 2025: nil) and diluted earnings per share for the discontinued operation is
RMBO0.0158 per share for the six months ended 30 June 2024 (six months ended 30 June 2025: nil), based on the
profit for the period from a discontinued operation of RMB213,660,000 for the six months ended 30 June 2024 (six
months ended 30 June 2025: nil) and the denominators detailed above for both basic and diluted earnings per share.
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11.

12.

FOR THE SIX MONTHS ENDED 30 JUNE 2025

DIVIDENDS
DIVIDENDS ATTRIBUTABLE TO THE INTERIM PERIOD

On 29 August 2025, the board of directors approved the Company’s 2025 interim dividend distribution plan and
declared the payment of an interim dividend of RMB0.022 per share (inclusive of applicable tax) for the six months
ended 30 June 2025 (for the six months ended 30 June 2024: RMB0.019 per share), totalling RMB290,348,000
(for the six months ended 30 June 2024: RMB257,397,000). Such dividend distribution has not been recognised as
a liability in the condensed consolidated financial statements for the six months ended 30 June 2025, but will be
accounted for as an appropriation of retained profits during the year ending 31 December 2025.

During the period, the Company approved distribution of the 2024 final dividend totalling RMB250,755,000, or
RMBO0.019 per share (inclusive of applicable tax) (for the six months ended 30 June 2024: approved distribution of the
2023 annual dividend totaling RMB433,511,000, or RMB0.032 per share).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired items of property, plant and equipment with a cost of
RMB2,566,577,000 (six months ended 30 June 2024: RMB2,224,060,000). Depreciation for items of property, plant
and equipment was RMB1,441,390,000 during the period (six months ended 30 June 2024: RMB1,311,552,000).

The Group disposed of items of property, plant and equipment with a carrying amount of RMB38,882,000 during the
six months ended 30 June 2025 (six months ended 30 June 2024: RMB83,719,000).
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13.

58

FINANCE LEASE RECEIVABLES

The total future lease payment receivables under finance leases and their present values were as follows:

30 June 2025 31 December 2024

RMB’'000 RMB’'000

(Unaudited) (Audited)

Within one year 4,177,310 4,069,183
After one year but within two years 3,515,073 3,921,491
After two years but within three years 3,334,416 3,389,890
After three years but within four years 3,328,095 3,302,797
After four years but within five years 2,640,525 2,950,179
After five years 20,702,929 21,339,860
Total minimum finance lease receivables 37,698,348 38,973,400
Unearned finance income (8,102,379) (8,134,090)
Total present value of minimum finance lease receivables 29,595,969 30,839,310
Impairment (1,314,118) (1,397,763)
Total net finance lease receivables 28,281,851 29,441,547
Current portion (2,700,948) (2,524,940)
Non-current portion 25,580,903 26,916,607

30 June 2025 31 December 2024

RMB’000 RMB’000

(Unaudited) (Audited)

Within one year 2,933,752 2,784,506
After one year but within two years 2,408,564 3,235,415
After two years but within three years 2,339,465 1,932,229
After three years but within four years 2,458,012 2,404,473
After four years but within five years 1,897,827 2,201,808
After five years 17,558,349 18,280,879
Total present value of minimum finance lease receivables 29,595,969 30,839,310
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14.

15.

TRADE AND NOTES RECEIVABLES

FOR THE SIX MONTHS ENDED 30 JUNE 2025

30 June 2025 31 December 2024

RMB’000 RMB’000

(Unaudited) (Audited)

Trade receivables 4,108,555 2,654,463
Notes receivables 26,405 4,873
4,134,960 2,659,336

Impairment (152,015) (102,092)
Net carrying amount 3,982,945 2,557,244

An ageing analysis of the trade and notes receivables as at the end of the reporting period, based on the revenue

recognition date and net of provision, is as follows:

30 June 2025 31 December 2024

RMB’000 RMB’000

(Unaudited) (Audited)

Within 3 months 3,819,850 2,548,778
3 to 6 months 158,877 77
6 to 12 months 3,587 8,389
Over 1 year 631 -
Total 3,982,945 2,557,244

TRADE AND NOTES PAYABLES

An ageing analysis of the trade and notes payables as at end of the reporting date, based on the invoice date, is as

follows:

30 June 2025 31 December 2024

RMB'000 RMB’000

(Unaudited) (Audited)

Within 3 months 3,329,801 3,352,215
3 to 6 months 42,898 91,671
6 to 12 months 21,300 2,682
Over 1 year 422,786 424,084
Total 3,816,785 3,870,652
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16.

60

SHARE OPTION SCHEME

The Company operates a share option scheme (the “Scheme”) for the purpose of providing incentives and rewards to
eligible participants who contribute to the success of the Group’s operations.

Under the Scheme, share options were granted on 30 March 2020 and on 6 May 2021 respectively.
On 30 March 2020, 11,142,500 and 67,078,211 share options were granted to the Company’s directors and senior
management and the Group's other employees, respectively. On 6 May 2021, 8,847,445 share options were granted

to the Group's other employees.

A summary of movements in the Company’s share options is as follow:

2025 2024

Number of Number of

share options share options

‘000 ‘000

At 1 January 26,024 29,449
Forfeited during the period/year - (3,425)
Cancelled during the period/year (note iii) (26,024) -
At 30 June 2025/31 December 2024 - 26,024
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

16. SHARE OPTION SCHEME (Continued)

The exercise prices and exercise periods of the share options outstanding as at the end of the reporting period are as
follows:

30 June 2025 31 December 2024

Number of Number of Exercise price
options options (notes i & ii) Exercise period
‘000 ‘000 RMB per share
- 20,436 2.193 1 April 2024 to 30 March 2027
- 2,794 2.193 7 May 2024 to 6 May 2025
- 2,794 2.193 7 May 2025 to 6 May 2028
- 26,024

Notes:

i. The exercise price of the share options is subject to adjustment in the case of rights or bonus issues, or other similar changes in the Company’s
share capital.

ii. A board resolution was passed on 22 May 2023, the exercise price was further adjusted from RMB2.419 to RMB2.193 per share as a result of
implementation of 2021 profit distribution plan of the Company, pursuant to the Scheme.

iii. The outstanding share options of 26,024,000 as at 31 December 2024 have been cancelled during the six months ended 30 June 2025 (six
months ended 30 June 2024: nil).

The Group recognised share option income of RMB2,648,000 during the six months ended 30 June 2025 (six months
ended 30 June 2024: share option expense of RMB1,456,000).

No share options were granted during the six months ended 30 June 2025 and 2024.

No share options were exercised during the six months ended 30 June 2025 and 2024.
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FOR THE SIX MONTHS ENDED 30 JUNE 2025

17. BANK AND OTHER BORROWINGS

30 June 2025 31 December 2024

RMB’000 RMB’000
(Unaudited) (Audited)
Current

Bank loans — secured 3,873,365 2,390,213
Bank loans — unsecured 33,995,025 27,051,736
Borrowings from related parties — unsecured 2,543,704 3,051,854
Subtotal 40,412,094 32,493,803

Non-current
Bank loans — secured 13,586,776 15,362,089
Bank loans — unsecured 15,826,241 23,604,614
Borrowings from related parties — unsecured 5,476,662 4,345,550
Subtotal 34,889,679 43,312,253
Total 75,301,773 75,806,056

As at 30 June 2025 and 31 December 2024, the Group’s secured bank loans disclosed above are secured by the
Group's certain property, plant and equipment, finance lease receivables, and restricted and pledged deposits.

18. CAPITAL COMMITMENTS

The Group had the following capital commitments at the end of the reporting period:

30 June 2025 31 December 2024

RMB’000 RMB’000
(Unaudited) (Audited)

Contracted, but not provided for:
Property, plant and equipment 10,494,678 10,494,678
Finance lease payments 289,923 -
Interests in an associate and joint ventures 62,816 67,378
Total 10,847,417 10,562,056
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19.

FOR THE SIX MONTHS ENDED 30 JUNE 2025

RELATED PARTY TRANSACTIONS

The following table provides the total amount of transactions which have been entered into with related parties
during the six months ended 30 June 2025 and 2024:

For the six months ended 30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
Interest income from:
An associate 26,985 38,354
Interest expense to:
An associate 149,288 177,594
Sales of goods to:
Fellow subsidiaries 1,205,207 731,910
Purchase of goods from:
Fellow subsidiaries 320,819 240,000
Purchase of property, plant and equipment from:
Fellow subsidiaries 916 14,467
Rendering of services to fellow subsidiaries:
Vessel chartering and container leasing 1,689,653 1,618,805
Management fee income 8,859 6,650
Others 930 2,406
Receiving of services from:
Fellow subsidiaries 481,997 418,093

The related party transactions above were made according to the published prices or interest rates and conditions
similar to those offered to the respective major customers.
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20.

64

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial instruments, other than those measured at fair value or
with carrying amounts that reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
30 June 2025 31 December 2024 30 June 2025 31 December 2024
RMB'000 RMB’000 RMB’'000 RMB’000
(Unaudited) (Audited) (Unaudited) (Audited)
Bank and other borrowings 34,889,679 43,312,253 33,971,510 42,246,739
Corporate bonds 14,600,000 12,000,000 14,781,296 12,512,618
Other long-term payables 800,490 768,944 742,844 732,874
50,290,169 56,081,197 49,495,650 55,492,231

Management has assessed that the fair values of cash and cash equivalents, restricted and pledged deposits, trade
and notes receivables, financial assets included in other receivables, the current portion of finance lease receivables
and the current portion of factoring receivables, trade and notes payables, financial liabilities included in other
payables and accruals, the current portion of bank and other borrowings, and the current portion of corporate bonds
approximate to their carrying amounts largely due to the short term maturities of these instruments.

The non-current portion of finance lease receivables of the Group approximate to their fair values because their
carrying amounts are present value and the internal rates of return are close to rates currently available for instruments
with similar terms, credit risk and remaining maturities.

The Group's finance department headed by the finance manager is responsible for determining the policies and
procedures for the fair value measurement of financial instruments. The finance department reports directly to the
chief financial officer. At the end of each reporting period, the finance department analyses the movements in the
values of financial instruments and determines the major inputs applied in the valuation. The valuation is reviewed
and approved by the chief financial officer.

The fair values of the non-current portion of bank and other borrowings, corporate bonds and other long-term

payables have been calculated by discounting the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities.
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20.

FOR THE SIX MONTHS ENDED 30 JUNE 2025

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments:
30 June 2025

Fair value measurement
categorised into

Level 1 Level 2 Total
RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited)

Financial assets measured at fair value
Derivative financial instruments - 53,705 53,705
Financial assets at fair value through profit or loss 33,083 2,140,261 2,173,344

31 December 2024

Fair value measurement
categorised into

Level 1 Level 2 Total
RMB’000 RMB’000 RMB’000
(Audited) (Audited) (Audited)
Financial assets measured at fair value
Derivative financial instruments - 33,954 33,954
Financial assets at fair value through profit or loss 33,867 2,094,122 2,127,989
Financial liabilities measured at fair value
Derivative financial instruments - 41,996 41,996

For all the financial assets and financial liabilities with fair value measurement categorised into Level 2, the Group
estimates their fair values using the market approach. For investments in private funds, the fair values are calculated
in accordance with net asset value prepared by the fund manager. For the other investments, if there is a recent
deal regarding these investments, the fair values are estimated based on the deal price. If there is no such deal to be
referenced, the directors of the Company will determine comparable public companies (peers) based on industry,
size, leverage and strategy, and calculate an appropriate price multiple for each comparable company identified.
These valuation technigues maximise the use observable market data where it is available and rely as little as possible
on entity-specific estimate. The directors of the Company believe that the estimated fair values resulting from the
valuation technique, which are recorded in the interim condensed consolidated statement of financial position, and
the related changes in fair values, which are recorded in profit or loss, are reasonable, and that they were the most
appropriate values at the end of the reporting period.
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21.

22.
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FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY (Continued)

The Group enters into derivative financial instruments with various counterparties, principally financial institutions
with AAA credit ratings. Derivative financial instruments, including foreign exchange forward contracts, interest rate
swaps and currency swaps, are measured using valuation techniques similar to forward pricing and swap models,
using present value calculations. The models incorporate various market observable inputs including the credit quality
of counterparties, foreign exchange spot and forward rates and interest rate curves. The carrying amounts of foreign
exchange forward contracts, interest rate swaps and currency swaps are the same as their fair values.

EVENT AFTER THE REPORTING PERIOD

On 29 July 2025, the Company’s wholly-owned subsidiary, COSCO SHIPPING Development (Hainan) Co., Ltd. (“COSCO
SHIPPING Development (Hainan)”) (as the buyer) and (i) COSCO SHIPPING Heavy Industry (Zhoushan) Co., Ltd. (“Heavy
Industry (Zhoushan)”) (as the seller A) entered into certain shipbuilding contracts in relation to the construction of six
210k DWT-class bulk cargo vessels at the aggregate contract price of approximately RMB3,168,000,000 (exclusive
of tax); and (ii) CSSC Qingdao Beihai Shipbuilding Co., Ltd. and China Shipbuilding Trading Co., Ltd. (“China State
Seller”) (collectively as the seller B) entered into certain shipbuilding contracts in relation to the construction of four
210k DWT-class bulk cargo vessels at the aggregate contract price of approximately RMB2,112,000,000 (exclusive
of tax). On the same date, COSCO SHIPPING Development (Hainan) and COSCO SHIPPING Bulk Co., Ltd. (“COSCO
SHIPPING Bulk”) entered into the vessel leasing agreement, pursuant to which COSCO SHIPPING Development (Hainan)
has agreed to provide vessel leasing services to the COSCO SHIPPING Bulk and its subsidiaries and/or associates in
relation to the aforesaid 210k DWT-class bulk cargo vessels to be built, with lease period of 240 months + 90 days
commencing from the delivery date of each vessel. The shipbuilding contract with Heavy Industry (Zhoushan) is still
subject to the independent shareholders’ approval at a general meeting of the Company.

On 29 July 2025, in accordance with the relevant provisions of the Company Law of the People’s Republic of China,
the Guidelines on the Articles of Association of Listed Companies (Revised in 2025) and the Listing Rules, and taking
into account the actual conditions of the Company, the Company proposes to abolish its supervisory board and
abolish the rules and procedures for the supervisory board, and make certain amendments to the Articles of Association,
the Rules of Procedure of the Shareholders’ General Meeting, the Rules of Procedure of the Board of Directors and the
Working Rules of Independent Non-executive Directors of the Company. In addition, it is proposed that the registered
capital shall be reduced by RMB216,683,000 as a result of the exercise of certain share options and repurchase
and cancellation of certain shares of the Company. These matters are still subject to the shareholders’ approval at a
general meeting of the Company.

On 26 August 2025, the Company’s wholly-owned subsidiary, Oriental Fleet SHIPPING 08 Limited (" Oriental Fleet”)
entered into the Memorandum of Agreement and the Bareboat Charter with the ORYX LNG NO. 10 SHIPPING
CORPORATION (“Charterer”), pursuant to which Oriental Fleet has agreed to purchase one Chartered Vessel from
the Charterer at the purchase price of approximately RMB2,579 million, and immediately after the delivery, lease back
the Chartered Vessel to Charterer at a total estimated charter hire to be payable by the Charterer of approximately
RMB3,182 million.

Save as disclosed above and declaration of interim dividend disclosed in note 11, there is no other material subsequent
event undertaken by the Group after the reporting period.

APPROVAL OF THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

The condensed consolidated interim financial statements were approved and authorised for issue by the board of
directors on 29 August 2025.
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