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CORPORATE INFORMATION
AR E R

The board (the “"Board”) of directors (the
"Directors”) of China Merchants Land Limited (the
"Company”, and together with its subsidiaries,
the “Group”) presents its interim report for
the six months ended 30 June 2026. As at the
latest practicable date of this interim report, i.e.
5 September 2026, the composition of the Board and
the committees of the Company is set out below:

DIRECTORS
Non-executive Directors
Mr. ZHU Wenkai (Chairman)

Mr. YU Zhiliang
Mr. LI Yao

Executive Directors

Dr. SO Shu Fai
Mr. WONG King Yuen
Ms. CHEN Yan

Independent Non-executive Directors
Dr. WONG Wing Kuen, Albert

Ms. CHEN Yanping

Dr. SHI Xinping

Mr. IP Man Ki Ryan

AUDIT COMMITTEE

Dr. WONG Wing Kuen, Albert (Chairman)
Dr. SHI Xinping
Mr. LI Yao

NOMINATION COMMITTEE

Mr. ZHU Wenkai(Chairman)
Ms. CHEN Yanping
Dr. SHI Xinping

REMUNERATION COMMITTEE

Ms. CHEN Yanping (Chairman)
Mr. YU Zhiliang
Dr. WONG Wing Kuen, Albert
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COMPANY SECRETARY
Mr. Ng Ho

AUDITOR

KPMG
Registered Public Interest Entity Auditors

REGISTERED OFFICE

P.O. Box 309, Ugland House,
Grand Cayman,

KY1-1104,

Cayman Islands

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

8/F, China Merchants Plaza,
No. 303 Des Voeux Road Central,
Hong Kong

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China (Hong Kong) Limited

Bank of China Limited

Bank of Communications Co., Ltd.

Bank of Communications Co., Ltd.
Hong Kong Branch

China Construction Bank Corporation

China Construction Bank (Asia) Corporation
Limited

China Everbright Bank Co., Ltd.

China Merchants Bank Co., Ltd.

DBS Bank Limited

Industrial and Commercial Bank of China (Asia)
Limited

Industrial and Commercial Bank of China Limited

Industrial Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
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PRINCIPAL SHARE REGISTRARS AND FERMBBPRERLEAR
TRANSFER OFFICE

Suntera (Cayman) Limited Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Suite 3204, Unit 2A, Block 3,

Building D, P.O. Box 1586, Building D, P.O. Box 1586,

Gardenia Court, Camana Bay, Gardenia Court, Camana Bay,

Grand Cayman, KY1-1100, Grand Cayman, KY1-1100,

Cayman Islands Cayman Islands

HONG KONG BRANCH SHARE EERNBFRERDE
REGISTRAR AND TRANSFER OFFICE

TRICOR INVESTOR SERVICES LIMITED BEEERFELAERAF

17/F, Far East Finance Centre Fs

16 Harcourt Road BRIE165%

Hong Kong EREBEPOIT7E

SOLICITORS 2R

Jun He Law Offices EARMEBA

WEBSITE el

http://ir.cmland.hk http://ir.cmland.hk

STOCK CODE BR 17455

978 978
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW ANALYSIS

Structural Divergence and In-depth Challenges
amid Macroeconomic Headwinds

In the first half of 2026, national real estate
development investment amounted to
RMB3,807.4 billion, representing a year-on-year
decrease of 18.0%; of this, residential investment
stood at RMB2,930.0 billion, down 17.8%. The
floor space under construction by real estate
developers totalled 5,540.49 million sq.m., a
decline of 12.5% year-on-year, of which residential
space under construction was 3,845 million sg.m.,
down 12.9%. Sales area of newly built commercial
properties reached 401 million sq.m., a year-
on-year decrease of 11.6%, with residential
sales area declining by 12.4%. Sales value of
newly built commercial properties amounted to
RMB3,794.5 billion, down 13.6% year-on-year, of
which residential sales value fell by 13.7%. Against
such challenging macroeconomic backdrop,
the real estate industry as a whole exhibited
characteristics of “tepid recovery, K-shaped
divergence, and a predominance of existing
stock”. According to CRIC monitoring data, the
transacted area in the 55-city new home market
nationally totalled 68.83 million sq.m. in January—
June, down 12% year-on-year, with the decline
narrowing modestly compared with the January—
May period, suggesting a marginal improvement
on a weak footing. However, the market softened
slightly in June due to the traditional off-season
and supply-side rhythm, with demand remaining
largely pulse-driven. Within this context, the
Group's operational performance across key cities
displayed pronounced polarisation.
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MARKET OVERVIEW ANALYSIS
(CONTINUED)

The Group's Xi'an office delivered an outstanding
performance in the first half, with its contracted
sales target achievement rate ranking first across
the Group. This was attributable to robust market
reception for new launches upon debut, together
with sustained healthy sell-through momentum
at core ongoing projects averaging over 50 units
per month, successfully capturing the window
of the seasonal “small spring” rebound. These
results fully demonstrated the strength of deep
regional cultivation and the strong execution
capabilities of the marketing team. The Hong
Kong regional business remained steady: the
Group's jointly invested Phase 13 of Lohas Park
achieved the city’s top sales champion upon its
first launch; the CM+ serviced apartment portfolio
posted an approximate 8% year-on-year increase
in both revenue and profit, with a pre-leasing rate
exceeding 95%, underscoring the high quality
and counter-cyclical resilience of its asset-light
operating model.

Nevertheless, certain key cities continued to
face pronounced challenges. Amid deep market
adjustments and existing inventory structural
issues, a number of cities experienced lagging
sell-through velocities on a periodic basis, with
some ongoing projects facing considerable
inventory digestion pressure. In addition, due
to objective factors such as planning approval
processes and legacy issues, the pace of delivery
and settlement was subject to certain delays.
Meanwhile, in certain regions, progress on key
milestones such as asset revitalisation and land-
banking negotiations fell short of expectations,
with the pace of capital recovery requiring
acceleration.
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FINANCIAL REVIEW
Financial Performance

During the six months period ended 30 June
2026 (“the Period”), the loss after income
tax expense amounted to approximately
RMB301,364,000 (the loss after income tax
expense for the corresponding period in 2025 was
RMB254,129,000).

The loss attributable to the owners of the
Company for the Period was approximately
RMB226,946,000 (the loss attributable to the
owners of the Company for the corresponding
period in 2025 was RMB230,929,000). The primary
reason for this was an improvement in the
performance of the real estate sales business
segment. Projects delivered during the Period in
Guangzhou and Xi'an had relatively high gross
margins.

During the Period, the basic loss per share was
RMB4.63 cents, as compared to a basic loss
per share of RMB4.71 cents recorded in the
corresponding period in 2025. The loss decreased
by approximately 1.7% compared to the
corresponding period last year.

As at 30 June 2026, equity attributable to
owners of the Company was RMB5,394,540,000,
representing a decrease of RMB341,944,000 or
5.96% as compared with RMB5,736,484,000 for the
previous financial year ended 31 December 2025.

During the Period, the Group had no material
exposure to fluctuations in exchange rates and no
related hedges.

B 7% B8

MIERE
BE_Z-_R"FNA=tHLAREA
HE([AEE])  BRATEHEXER
45 NER¥301,364,000( ZE=F
FRAKAMEBHAIEEABARE
254,129,0007C) ©

RNEIRE - ARBHE AEEEBBROA
ANBR226,946,00070( ZE - HER
HMARNRHEEAREEEAARE
230,929,0007T) - X BREA R FHhE
HEXBHMWHRIBEAHE - AH
MERMEAZRXSMIEE T ER

g o

RAHE  SREANBEREASARKE
4637 MZE-_RFRBAKEER
EREBEARKATI S - BRRESF
IR 401.7%

RZZEZRNFARA=Z1+H XRE)%#
B AR A A REES5,394,540,000
T EIE-RF+A=+—AH1t
FEMBRFEE 2 ARES,736,484,000
JCHE EE R A AR 8 341,944,000 7T 8%
5.96% °

PARHAR - A& B 8 3 KB R F)
FF B ARRE S o

SEOXNFRHRE BEREMERAFN 7



FINANCIAL REVIEW (CONTINUED)
Revenue

For the Period, the Group recorded revenue of
RMB3,857,210,000 (the corresponding period of
2025: RMB4,899,155,000), representing a decrease
of approximately 21.3% as compared to the
corresponding period last year. Such decrease was
attributable to the decrease in the total gross floor
area ("GFA") completed and delivered in the first
half of 2026. For the first half of 2026, projects in
Foshan, Guangzhou, Chongging, Nanjing, Xi'an
and Hong Kong accounted for 5.12%, 18.84%,
37.26%, 15.54%, 22.27% and 0.8% of the total
revenue of the Group respectively.

Gross Profit

Gross profit amounted to RMB505,998,000 (the
corresponding period of 2025: RMB245,562,000),
representing an increase of approximately
106.1% as compared to the corresponding
period last year. The gross profit margin was
13.12%, representing increase of approximately
8.11 percentage points as compared to the
corresponding period last year (the corresponding
period of 2025: 5.01%).
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BUSINESS REVIEW

Property Development Business

As at 30 June 2026, the Group's portfolio of
property development projects consisted of 43
projects in Foshan, Guangzhou, Chongging,
Nanjing, Jurong and Xi’an, with a primary focus on
the development of residential properties, as well
as residential and commercial complex properties,
products types including apartments, villas, offices
and retail shops, etc.

The saleable GFA of the properties comprising the
projects which had not been sold or pre-sold as at
30 June 2026 (“Land Bank”) was 3,433,815 sq.m..
Below is the breakdown of Land Bank by cities and
a map showing the geographical locations and the
Land Bank of the projects of the Group in the PRC.
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BUSINESS REVIEW (CONTINUED)

Property Development Business (Continued)

X ERE )

Po M EE P 38 5675 (4

A map showing the geographical location and land bank of
the projects of the Group in the PRC as at 30 June 2026

Project  Future Total GFA Saleable (sq.m.)
=] RRAIEREEE (FK)

Silk Road Center North Block 48,563
HRBER LI MR

Silk Road Center South Block 20,852
HBER L EMR

Xi'an Xu 8,812
AR

Yonglanwan 19,647
ERE

WONDERLAND 39,955
R BEE

China Merchants Yunlan 4,055

Chongging
BE

Project  Future Total GFA Saleable (sq.m.)
HA ARIRAT SRR (FI7K)
LANDMARK RIVERSIDE 441,319
REE

Evian River Bay 70,163
rETE

Central Avenue 581,526
AFAM

Yundi Xiao Qu 2,237
=6/ &

Chongging Ideal City 46,876
BEEEN

Park Uptown 21,112
DE B

Shi Guang Xu 9,308
R5SER

China Merchants 1872 199,147
BRI 1872

Yutianfu

P 79,920
Yutianfu AHO9? 134,787
JMARAFAHO9

Liangjiang Xu 91,161
b3

Total 1,677,556
E
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Xi‘an
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Tianging Yunlu 20,079
AREZRE

Yunshanjian 14,756
S|

TIAN QING YUN MO 8,256
AEEE

XI'AN XI 8,699
ARE

WUTONG SHUYUAN 62,036
Lot

Total 255,710
st

Foshan
il

Project  Future Total GFA Saleable (sq.m)
EE  ARRAEREER (FI5K)
China Merchants Xi'an 21,110
bl 2

China Merchants Yuefu 8,168
R

China Merchants Yueyuan 21,266
China Merchants Anzhitinglan 14,316
BEFIETH

Jiangxu Garden 117,212
BT FE

Baohua Project 275,532
HEEYAR

Total 457,604
st
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Nanjing
BR

Project Future Total GFA Saleable (sq.m.)
EE ARRAIEREERE (FHK)

China Merchants Interational E City 237
REERER

Dongwangfu 21,657
RER
Xijiang Ruifu 17,254
BTN
Nanjing Shuimu Yongrongfu 10,436
ZRORFER ST

12,691

Nanjing Yongningfu
ples s

REZEM

Yonglanyuefu 7,759
BB

China Merchants Centre * Zhenjing 350,109

BERRL - B

Baijia Zhenyuan 70

EES

Nanjing Yuecheng Tiandi 299,755

FRER

Ruixi Garden, Nanjing 57,070

FREEEE

Total 777,038

st

angzhou
N

Project Future Total GFA Saleable (sq.m.)

R"E RRA 2R (FAK)
China Merchants Yongjing Wan 12,703
AEERE

EXCELLENCE China Merchants Zhenlongfu 10,197
SRR

Nansha Qingsheng Project 178,284
2 222

LIN YU JING 5,676
T EARIE 5

Bao Sui Tian Yu Court 59,047
RIERHR

Total 265,907
£
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BUSINESS REVIEW (CONTINUED)
Newly Acquired Land Bank

The Group's (including associated companies and
joint ventures) newly acquired land bank in the first
half of 2026 is set out below:

Project

1HH

X ERE )

I8 4 i A
AEB(BREBEQARREELE)R
ﬁf?/\ﬁtiiﬁﬂ%ﬁiihﬁ%ﬁﬁ%i
eyl

Estimated total
permissible area
(Sq.m.)
HEABTERE
F5K)

Kam Sheung Road Station Phase Two Property Development

Project in Yuen Long District, Hong Kong 71,300
ERTIRASR IR E — B EEREIAR
Contracted Sales ARINE
For the six months ended 30 June 2026, the #Hz -—Z - XxFxA=+HI~
Group, together with its associated companies f@#A  AEFEERFHEBL AR
and joint venture companies, achieved aggregate A X N2 FIH A REEEBH A
contracted sales of approximately RMB20,204.13 R # 20,204.13 & & 7T ( [ £ 1% 1
million (representing a year-on-year increase #M2555% ) c ARMELERE A
of approximately 25.55%) with an aggregate  #9709,268.91 F & * (& £t 5 2 4
contracted sales area of approximately 709,268.91 1.62%) e BE S - XEXA=+8H
square meters (representing a year-on-year WENER - EHEBLHAEEFKA
decrease of approximately 1.62%). The average = R#£28,485.857T °
selling price for the six months ended 30 June
2026 amounted to approximately RMB28,485.85
per square meter.
Contracted sales in area by region (sq.m.)
wwEE S 2 EREEEECTETR)
Ch : Foshan
Ong%?mg 1#&1
14% (103,046.77) 8% (57,958.92)
Guangzhou
M
HONG KONG
e
6% (40,303.52)
Nanjing

Xi'an
kS
50% (351,936.11)

R
12% (88,132.19)
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BUSINESS REVIEW (CONTINUED)

Contracted Sales (Continued)

X ERE )

BRHE ()

Contracted sales amount by region (RMB million)

witEINZARHESR(ARBEET)

Chongging Foshan
B

7% (1,459.37) 6% (1,164.79)  Guangzhou

HONG KONG
0
33% (6,672.93)

Asset Management Business

The Company has commenced its REIT
management business through China Merchants
Land Asset Management Co., Limited, a wholly-
owned subsidiary of the Company and the REIT
manager of the China Merchants Commercial
Real Estate Investment Trust. For the six months
period ended 30 June 2026, the Company has
recorded asset management service income of
approximately RMB7,840,000.
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BEM

Nanjing
G
13% (2,675.75)

Xi'an
(S
30% (6,121.60)

BEBTEER
ARREBHEHREMEEFRAR
(RAFRZEWMBAR RBEREE
FiEREEENEEESEEA)
FREHEREEEEEERY -8BE
TEZRERAZTHIEAREAS
B ARRHSEETERBWAL
A AER¥ET,840,0007T ©



CAPITAL STRUCTURE, FINANCIAL
AND TREASURY MANAGEMENT
PRINCIPLES

As at 30 June 2026, bank balances and cash
was RMB13,866,121,000 (31 December 2025:
RMB 11,120,731,000 ). In terms of currency
denomination, bank balances and cash can be
divided into RMB13,498,805,000 in Renminbi,
RMB55,980,000 in US$ and RMB311,336,000 in
Hong Kong dollars.

As at 30 June 2026, total interest-bearing debt of
the Group was RMB28,484,268,000 (31 December
2025: RMB29,115,274,000). In terms of maturity,
the outstanding total interest-bearing debt can be
divided into RMB2,228,845,000 repayable within
one year, RMB11,835,658,000 repayable after one
year but within two years, RMB13,362,371,000
repayable after two years but within five years and
RMB1,057,394,000 repayable after five years.

BARGER - UBRESEERA

RIZB-XEXNA=1+8 - R176
B MIES A AR 13,866,121,0007C
ZE-RF+ZA=+—H: AR
#£11,120,731,0007T)  AE¥EHEM
5 RITEBRLBESA D ANUARKE
DA A R #13,498,805,000 7T « A E
TLHIE A R #55,980,000 7T M LA 5
FIME A R #311,336,0007T °

R-ZZE-_REXNA=+HB K
SENTEEBEREAARIE
28,484,268,000 L (ZE - RAFE+ =
A=+—H: AR®29,115,274,000
JL) c UEIHIAM S - MAEERE
BB D A ARE2,228,845,000
T(ER—FREE)  ARE
11,835,658,000 7T (BN —ZMFE AN
BiE) - AR®13,362,371,000 7T
(BRAMFERFAEE) MARE
1,057,394,0007C (7B A F 4 EE) °
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CAPITAL STRUCTURE, FINANCIAL
AND TREASURY MANAGEMENT
PRINCIPLES (CONTINUED)

As at 30 June 2026, the Group's net interest-
bearing debt (total interest-bearing debt minus
bank balances and cash) to equity ratio (including
non-controlling interests) (the “net gearing ratio”)
was 49% (31 December 2025: 59%), while the
Group's liabilities to asset ratio ((total liabilities —
contract liabilities)/total assets) was 54%, and the
cash to short-term debt ratio (bank balances and
cash/bank and other borrowings repayable within
one year) was 1.22 times. The effective interest
rates on the Group's bank borrowings ranged
from 2.14% to 3.70% (31 December 2025: 2.14%
to 3.70%) per annum. The Group will endeavour
to maintain its financial health so as to enable the
Group to be viable and sustainable.

During the six months ended 30 June 2026, the
monetary assets and liabilities and business
transactions of the Group are mainly carried and
conducted in RMB, US$ and HKD, those foreign
currencies are mostly used in investments in
Hong Kong, thus the foreign exchange risks
are relatively low and did not engage in any
speculative transactions in derivative financial
instruments for the time being. The Group
maintains a prudent strategy in its foreign
exchange risk management, where foreign
exchange risks are minimised via balancing the
monetary assets versus monetary liabilities.

‘|8 China Merchants Land Limited Interim Report 2026
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NON-COMPETITION DEED

On 21 October 2019, a re-amended and restated
non-competition deed was entered into between
the Company and China Merchants Shekou
Industrial Zone Holdings Co., Ltd. ("CMSK").
Pursuant to which, among other things, (i) CMSK
and its subsidiaries (excluding the Group) (“CMSK
Group”) will not compete with the Group in
the cities of Foshan, Guangzhou, Nanjing, and
Jurong except for certain operation transitional
assets located in Foshan which would be retained
by CMSK Group but managed by the Group
under certain operation agreement entered into
between the Group and CMSK; (ii) with respect to
Chongging and Xi'an, the Company is considering
to cease to conduct Property Business (other
than participating in property related investments
on a minority basis across the PRC (the “Non-
Controlling Investment Arrangement”)) in and exit
from such two cities in due course, depending on
the results of an annual review process; (iii) CMSK
Group will not compete with the Group in the
cities of Chongqing and Xi‘an unless the Group
ceases to conduct Property Business (other than
the Non-Controlling Investment Arrangement)
in such cities; (iv) the Group will not compete
with CMSK in 46 other cities in the PRC (“CMSK
Cities") except the Group will have the rights to
participate in the Non-Controlling Investment
Arrangement across the PRC (including the CMSK
Cities); (v) the Group will also be entitled to
conduct the Asset Management Business for office
premises in Beijing and Shanghai exclusively;
and (vi) the Company shall be entitled to conduct
the REIT Management Business exclusively for
REITs in Hong Kong with underlying properties
permitted to come from all over the PRC.

For details, please refer to the announcement and
the circular of the Company dated 21 October
2019.

R-ZE—hAF+A-+—H &ARQF
HEmREE O T EIERBEHERA
AI([REE0 T EEHMEFI RE
P2 FMEFRE - B (EPaRE) -
HBREEOREMERAR(TEER
E£@)([HBEOEE ) reR6m
W BN mREAOAEAEEE
F o ENRBILOETERBREEE
BHEBREDSEERBEAANEER
BAEEREEE OGN 25 TES
BHEEE (VHEBLRAZM: &
TEEEMEFIAER  ARARERE
FIEETEEES(RDEEER
B E 2 B EARIRE ([ FEHERE
B BRAN) IS R A% R A

W (NEREDEEBTERE
ERATBAEEZET  BRIEAEE

TERZERTETEEXB(GE
ZRR B LR BERRON) ¢ () AR EE A
B EA6E R AR T ([ AR e E 5
mDERERABF  EAKRE /S
ESEDE(RERREONT) 2
ZRIRE L (AKRE TS AR
RIER R BB RAEMEBRE
TEEEEER  RVIAREARE
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NON-COMPETITION DEED (CONTINUED)

The independent board committee comprising
all the independent non-executive directors of
the Company, had (i) reviewed the semi-annual
report prepared by the Company’s management
containing latest information on the respective
property business cities of CMSK Group and
the Group; (ii) carried out a review on the
implementation of and compliance with the re-
amended and restated non-competition deed by
CMSK Group and the Group during the six months
period ended 30 June 2026; and (iii) confirmed
that the terms of the re-amended and restated
non-competition deed had been complied with by
CMSK Group and the Group during the six months
period ended 30 June 2026.

OUTLOOK AND PROSPECTS

Precision-Focused Measures and a Resolute Push
to Win the “Critical Battle” at the Outset of the
15th Five-Year Plan Period

Looking ahead to the second half of the year, the
market is generally expected to experience a "rise
followed by a decline”, which will exert a certain
impact on the land market. As the industry enters
the final stages of the elimination round, trends
of market concentration and oligopolisation
are intensifying. Competition in core city prime
locations remains fierce, while non-core areas will
require security and certainty as the baseline. The
Group will adhere to the six-character guiding
principle of “Strengthen, Refine, Act, Advance,
Stabilise, and Elevate” (3 - #f - B - # - 1% -
#£), anchoring its annual decomposed sales
targets and implementing “one-city, one-policy”
precision-based strategies.
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OUTLOOK AND PROSPECTS (CONTINUED)

Xi'an, as the Group's cornerstone performer,
will go all out in the third quarter to complete
delivery and settlement of key profitable projects,
providing solid support for full-year profitability.
In response to changing market conditions faced
by certain projects in the third quarter, innovative
marketing approaches will be required to identify
new breakthroughs and maintain sell-through
momentum. At the same time, we will continue
to leverage the effect of flagship projects and
deepen the "one-city, one-template” product
standards, ensuring continued leadership in
competition within core cities. For the Hong Kong
business, the focus will be on breaking through in
residential project management, expanding the
management scale of the CM+ serviced apartment
portfolio, and seizing opportunities arising from
the Northern Metropolis initiative. Having already
co-invested in a development project in the first
half, we will need to strengthen risk controls for
overseas operations, deepen synergies within
the Group, and prudently safeguard the leverage
lifeline of China Merchants Commercial Real
Estate Investment Trust (1503.HK), for which we
act as manager, ensuring the stable operation of
the listed platform.

For cities facing challenges, we will adopt a
problem-oriented approach and demonstrate
a determination to “fight with our backs to the
wall”. For regions with lagging sell-through, we
will set up dedicated task forces to expedite
critical milestones such as planning approvals
and inspections, ensuring smooth delivery by
year-end. For inventory structural issues, we
will formulate “one-project, one-policy” sales
promotion plans to minimise shortfalls relative
to targets. As for asset revitalisation and land-
banking negotiations, we will accelerate progress
to achieve closed-loop land replacement and
plot acquisition as soon as possible, capturing
structural opportunities and reversing the current
passive situation.

A=EREw®w)
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OUTLOOK AND PROSPECTS (CONTINUED)

At the overarching level, all management
personnel are required to remain closely engaged
with frontline operations and exercise decisive
leadership. Work ethic and conduct will be
incorporated into key criteria for talent selection
and deployment. At the same time, we will
uphold the principles of “people first and life
first”, embedding safety considerations into all
business processes. We will strengthen accounts
receivable management, conducting itemised
reviews of challenging client cases to ensure
timely collections to the fullest extent possible.
In the second half, the Group will carry forward
the vision that “success need not be credited to
me” alongside the commitment that
must have my contribution”,
pressing forward with urgency, and resolutely
winning the critical battle of navigating the cycle
and achieving renewal through adversity, thereby
contributing our strength to the high-quality
development of China Merchants Group during
the 15th Five-Year Plan period.

"success
anchoring our goals,

INTERIM DIVIDEND

No interim dividend was declared by the Directors
for the six months ended 30 June 2026 (the
corresponding period of 2025: Nil).
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PLEDGE OF ASSETS

As at 30 June 2026, lands (including properties
for sale) located in Chonggqging, Foshan,
Nanjing and Jurong with carrying values
of approximately RMB12,094,295,000 (31
December 2025: RMB11,250,767,000), investment
properties with carrying values of approximately
RMB2,729,611,000 (31 December 2025:
RMB2,807,954,000), and long-term investment
in equity instruments with carrying values of
approximately RMB465,002,000 (31 December
2025: RMB465,002,000) have been pledged to
secure bank and other borrowings amounting
to RMB3,574,508,000 (31 December 2025:
RMB3,252,926,000) granted to the Group.

SIGNIFICANT INVESTMENTS

For the performance of the Group's significant
investments, namely the property business and
the asset management business, for the six
months ended 30 June 2026, please refer to the
section headed "MANAGEMENT DISCUSSION
AND ANALYSIS" in this interim report.

MATERIAL ACQUISITIONS AND
DISPOSALS

Except where appropriate disclosure has been
made in accordance with the Listing Rules,
during the six months ended 30 June 2026, the
Company had no identifiable material acquisitions
and disposal of subsidiaries, joint ventures or
associated companies.

EEIRH

R-ZE-XRNEXA=+H A&EH
EEBARERE - Bl - BREE
AEEED A AR12,094,295,000
T(ZEZRF+ZA=+T—H: A
R #11,250,767,00070 ) 2 0 (B
FEaHHEME)  REEONAAR
#2,729,611,000 (ZE_HF+=
B=+—H : AR%2807,954,000
TIZREMEREEAENAARE
465,002,000 (ZFT-AF +=A
=+ —H : AR#465,002,0007C)
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FAEBEZRTREMEEARKE
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FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this report, the Group had
no plans authorised by the Board for material
investments or additions of capital assets as at 30
June 2026.

CONTINGENT LIABILITIES

For details of the Group’s contingent liabilities
as at 30 June 2026, please refer to note 17 to the
condensed consolidated financial statements in
this interim report.

EMPLOYEE REMUNERATION AND
RELATIONS

The Group remunerates the employees by
reference to their qualifications, experience,
responsibilities, profitability of the Group and
current market conditions.

As at 30 June 2026, the Group had 702 (31
December 2025: 670) employees in the PRC and
Hong Kong.

EVENTS AFTER THE REPORTING
PERIOD

There are no material events undertaken by the
Group after 30 June 2026 to the date of this
report.
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INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests and short
positions of each Director and chief executives of
the Company in the shares or underlying shares
or debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Future Ordinance (Chapter 571) of
the Laws of Hong Kong (the "SFO")) which were
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short
positions in which he was deemed or taken to
have under such provisions of the SFO), or which
were required, pursuant to section 352 of the
SFO, to be entered in the register maintained
by the Company referred to therein, or which
were required, pursuant to the Model Code for
Securities Transactions by Directors of Listed
Issuers contained in the Rules Governing the
Listing of Securities on the Stock Exchange (the
"Listing Rules”), to be notified to the Company
and the Stock Exchange were as follows:

Long Positions in the ordinary shares of the
Company

Name of Director  Nature of interest

EEpg

RatE

So Shu Fai Through controlled corporations (Note)
EritiE RIS 2 AREE (H7t)

OTHER INFORMATION
Hftb & ¥

EERFETHRAEBRARAR
HMEBOEAE 2 R#% - HERHO R
Bz EERAR

RZZBZRFERA=Z+THE  FEER
ARABEBITBABRAREREME
BEE(EZREBTRBEVESNEE
HEBEGO([#EH BB ) E
XVED) 2 B tn 38 B s 0 SR A8 75
BRBEEFRPEGROIEXVEET R
8D MEME AR BRI
FRR(BREREESRMEHENZ
ARG BRIEIERR 2R R
KR - HARIRRE S M E &P 5352
FRARBRZGEIMERARRFE
ZERMPz R R%kE - JREE
RFFEs EMARR(T ERARA ) Pr#
LEHBETABFETESRRZNIRE
STRIZAM & AN R B N B 52 Pz e K
KB

ARTERIRL R

Approximate
percentage (%)
in the issued
share capital of
the Company
EARDE
SEITRA
BRB DL (%)
0.65%

Number of
shares held

iR BE
32,054,066 (1)

ZRORFTHREG BEREMARAR 25



INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS (CONTINUED)

Long Positions in the ordinary shares of the
Company (Continued)
Note:

These shares were directly held by Skill China Limited (”Skill
China”), which is owned as to 90% by Dr. SO Shu Fai, an executive
Director of the Company, and 10% by Mr. SO Man Cho, the son
of Dr. SO Shu Fai. By virtue of Part XV of the SFO, Dr. SO Shu Fai
is deemed to be interested in the shares held by Skill China. Skill
China is a company incorporated in the British Virgin Islands with
limited liability.

Long Positions in Underlying Shares of Associated
Corporation

Name of Director  Nature of interest

E=HF BEHE

BEERFETHRAEREAQATR
HEBEE RS - HEROR
BhEEZRAR®)

RREEBBRZ TR (4)

UER

ZERDBELEARAR([FE ) ERESE &8
RETY AR A AIEAITE AR 1B 1E + R AR L
2 RFECEFTED RIFEB 0% R 10% R 25 ©
It IRIBFE S RS GPIEXVER - FRENB T
BRNEEFEZROPEAER - FEARA
BRAZBSTMRLZBRAT -

HEOEE RN 2R

Approximately
percentage (%)
in the associated
corporation

Number of
underlying

shares involved
(Note)

L EE 2

B REERDEE SR
(Hizt) (%)
207,027

ZHU Wenkai Beneficial owner 0.00%
w3 ERlEA
YU Zhiliang Beneficial owner 11,653* 0.00%
RER ERBEA

Note Htat

* These are interests in associated corporation, CMSK, an
indirect controlling shareholder of the Company.

26 China Merchants Land Limited Interim Report 2026

* ZESRERAEREZEREEN (KRR
PRARARR ) B



INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY AND ITS ASSOCIATED
CORPORATIONS (CONTINUED)

Long Positions in Underlying Shares of Associated
Corporation (Continued)

Save as disclosed above, as at 30 June 2026,
none of the Directors or chief executives of the
Company had any interest or short positions in
the shares, underlying shares or debentures of
the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which
were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including the interests
and short positions in which they were deemed
or taken to have under such provisions of the
SFO), or which are required, pursuant to section
352 of the SFO, to be entered in the register
maintained by the Company referred to therein,
or which were required, pursuant to the Model
Code for Securities Transactions by Directors of
Listed Issuers contained in the Listing Rules, to be
notified to the Company and the Stock Exchange.

BEERFETHRAEREAQATR
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ARRANGEMENTS TO ENABLE
DIRECTORS TO ACQUIRE SHARES AND
DEBENTURES

Apart from the information as disclosed under the
heading “INTERESTS AND SHORT POSITIONS
OF THE DIRECTORS AND CHIEF EXECUTIVES
IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS", at no time
during the six months period ended 30 June
2026 were rights to acquire benefits by means
of the acquisition of shares in or debentures of
the Company granted to any of the Directors or
their respective spouses or minor children, or
were any such rights exercised by them; nor was
the Company, its holding company, or any of
its subsidiary corporations or fellow subsidiary
corporations a party to any arrangement to enable
the Directors or their respective spouses or minor
children to acquire such rights in any other body
corporate.
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INTERESTS AND SHORT POSITIONS FERRREMALIRAQFT

OF SUBSTANTIAL SHAREHOLDERS B REERGZEERAR

AND OTHER PERSONS IN THE SHARES

AND UNDERLYING SHARES OF THE

COMPANY

As at 30 June 2026, the following interests of 5% or  R=ZT = XFNA=+H - FHIRAK
BEBEITIRARS%Y A FEFD
i

more of the issued share capital of the Company A ]
were recorded in the register of interests required  FEEEAIRIE B 5 K& B & 1561 5 33615

to be kept by the Company pursuant to Section ARQARIBEFEZEFZELMA -
336 of the SFO:

Number of ordinary shares held  Percentage of

FisERR#A the Company's

Capacity and Long Short issued

nature of interest position position share capital

HARRE BT

SR RERME #2 P RAEBEDL

China Merchants Group Ltd. Through controlled 3,646,889,329 - 74.35%
("CMG") corporations

BERKEERARA(AEREE]) BAXBHIATRE

China Merchants Shekou Industrial ~ Through controlled 3,646,889,329 - 74.35%
Zone Holdings Co., Ltd. corporations
("CMSK")

RERKATIXRERBHERAT BXECAFRE
([#@Ewnl)

Eureka Investment Company Limited  Through controlled 3,646,889,329 - 74.35%
("Eureka”) corporations

RRREEXARARA(GRE]) mEEHZ RARE

Success Well Investments Limited Beneficial interest 3,646,889,329 - 74.35%
("Success Well")
HEREBBRAR(RE] gy i
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INTERESTS AND SHORT POSITIONS
OF SUBSTANTIAL SHAREHOLDERS
AND OTHER PERSONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (CONTINUED)

As at 30 June 2026, approximately 74.35% of the
issued share capital of the Company is directly
held by Success Well. Success Well is 20% and 80%
owned by Good Ease Holdings Limited (“Good
Ease”) and Eureka respectively. Good Ease was
wholly-owned by Eureka, which was in turn wholly-
owned by CMSK. CMG directly or indirectly owned
more than 58% of the issued share capital of
CMSK, and CMG is owned and controlled by the
SASAC of the PRC.

Save as disclosed above, as at 30 June 2026,
no person other than the Directors and chief
executives of the Company whose interests are
set out in the section "INTERESTS AND SHORT
POSITIONS OF THE DIRECTORS AND CHIEF
EXECUTIVES IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND
ITS ASSOCIATED CORPORATIONS"” above, had
registered an interest or short position in the
shares or underlying shares of the Company that
was required to be recorded pursuant to Section
336 of the SFO.

SHARE SCHEME

During the six months ended 30 June 2026, the
Company had no share scheme in effect.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the six months ended 30 June 2026,
neither the Company, nor any of its subsidiaries
purchased, sold or redeemed any of the
Company'’s listed securities.

30 China Merchants Land Limited Interim Report 2026

FERRREMATRAEARQF
IR RABRAR 0 2 R ROR R ()

RZZEZRFANA=ZTRH  ARFELE
BITIRAK 74 35% KB EERE ©
PRERLEIBERER AR (415 ])
N33z 3 B BE G 20% [ 80% e 25 o 4
tHhR2ERE  MirEmBEE
A2E%E - BEREEEZKHEE
BERBAEL OB RITIRAEB58% -
MBEREEATEEEEER R
i o

B EXWEEIN  R-ZF-R"FXRA
=tH BEEFRARFAEEITR
AB(EEZENEX[EFERTE
TTIRABRAR B R EBEEE 2 ik
o~ HERORESZESRE
—E) BN Z ATRARB 2D
HERODFEELREFES B K
DI 336IFA Trosk 2 EmSBOKA -

LIS
BE-Z-AFRA=ZTHILXHE
A AREAL AR BT -

BE HEIWEEAXAAFT LS
&

BE-_Z-R"ERXA=ZTALAHE
A ARRSEATAME A RN EE
H HERBEEARRREMLHE

o

ke



CHANGES IN THE DIRECTORS’
INFORMATION

As known to the Company, changes in directors’
information required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules, are set out
below (for the period since the publication of the
last annual report of the Company and up to the
latest practicable date of this interim report):

Name of directors Details of change

EEERZED

MARBMA  RIELTRE
BSBMEREATREFHEZE
2B FI M T (BARE L
FHRAUBERAEERTHAREREA]
1T REAEARY) -

EBpA

SEHE

NIL/ &

AUDIT COMMITTEE

The audit committee of the Company (“Audit
Committee”) comprises two independent non-
executive Directors and one non-executive
Director. Dr. Wong Wing Kuen, Albert, chairman
of the Audit Committee, has the appropriate
professional qualification and experience in
financial matters as required by the Listing Rules.
The Audit Committee is responsible for reviewing
the financial reports, internal control principles
and for maintaining an appropriate relationship
with the Company’s external auditor. The Audit
Committee has discussed with the management
and external auditors the accounting principles
and policies adopted by the Group, and has
reviewed the Group's unaudited condensed
consolidated financial statements for the six
months ended 30 June 2026, including the
accounting principles and practices adopted by
the Group.

EZEZES
AprEZEEe((E%EZEBg A
MABIENITEE R —BIERITE
B - BEREESEF I ERL
R EEESFEAES EMRBIFTETE
AEEEEARNER - BREEE
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HEANBINEZ BRI EE AR o
EREZESTRAEBERMNNS T
JRBI R BR BB IR E R NI AZ EET 7
o WERBEAEBRBE_T R F
NAZTBEIESNERZ REEIZER
REMBHRE  BEAEERAZE
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SPECIFIC PERFORMANCE
OBLIGATIONS OF CONTROLLING
SHAREHOLDER

Save as disclosed below, the Directors are not
aware of any circumstances which would be
required to be disclosed herein pursuant to the
requirements under Rule 13.21 of the Listing
Rules.

e On 28 June 2023, the Company entered into
a facility agreement with a bank in relation
to a loan facility of up to RMB1,950,000,000.
The loan facility has a term of 36 months
commencing from the date of the facility
agreement.

e On 27 September 2023, the Company entered
into a facility letter with a bank in relation to a
revolving loan facility in the principal amount
of RMB1,100,000,000. The maturity date of the
loan facility is 16 May 2026.

e On 2 February 2024, the Company disclosed
that it had entered into a facility agreement
with a bank in respect of a term loan
facility in the principal amount of up to
HK$4,000,000,000 (multiple withdrawals
available). The term of the loan facility is for
a period of 36 months from the date of the
facility agreement.

The following events (among other things) would
trigger breach of one or more of the above
mentioned loan agreements:

the Company ceases to be the indirect
subsidiary of CMSK; or (ii) each of CMSK and

the Company fails to maintain its listing status;

ii. CMSK fails to remain a listed company on the
Shenzhen Stock Exchange;
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SPECIFIC PERFORMANCE
OBLIGATIONS OF CONTROLLING
SHAREHOLDER (CONTINUED)

vi.

vii.

CMSK fails to maintain its direct or indirect
shareholding in the Company of not less than
50%;

CMG and its concert parties are required
to maintain their status as the single largest
controlling shareholders of CMSK and the
Company;

CMSK ceases to beneficially own (directly or
indirectly) at least 50.1% of the issued share
capital of or ceases to control (directly or
indirectly) the Company;

CMG ceases to beneficially own (directly or
indirectly) at least 50.1% of the equity interests
of or ceases to control (directly or indirectly)
CMSK; or

the State-owned Assets Supervision and
Administration Commission of the State
Council of the PRC or the Central People’s
Government of the PRC ceases to beneficially
owned (directly or indirectly) at least the
majority of the equity interests of or cease to
control CMG.

Details of the above mentioned loan agreements
made pursuant to the requirements of Rule
13.18 of the Listing Rules were disclosed in
the announcements of the Company and the
subsequent interim/annual report of the Company
respectively.

As at 30 June 2026, the outstanding principal of
loans owed by the Group under the above loan
agreements were approximately RMB4,326.34
million.
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CORPORATE GOVERNANCE CODE

The Company had complied with the code
provisions of the Corporate Governance Code as
set out in Appendix C1 of the Listing Rules during
the six months ended 30 June 2026, save that:

Code Provision B.2.2 stipulates that every director,
including those appointed for a specific term,
should be subject to retirement by rotation at least
once every three years. All Directors do not have
specific terms of appointment. However, all of
them are subject to retirement by rotation and re-
election at annual general meeting according to
the Company’s articles of association. The Board
considers that the requirement has the same effect
of accomplishing the same objective as a specific
term of appointment.

Code Provision C.1.6 stipulates that independent
non-executive directors and other non-executive
directors should attend general meetings, and
develop a balanced understanding of the views of
shareholders.

At the annual general meeting of the Company
held on 5 June 2026 (the "2026 AGM"), non-
executive Directors Mr. ZHU Wenkai, Mr. YU
Zhiliang and Mr. LI Yao, as well as executive
Directors Dr. SO Shu Fai and Ms. CHEN Yan,
were unable to attend due to other business
engagements.

At the extraordinary general meeting of the
Company held on 16 July 2026, non-executive
Directors Mr. ZHU Wenkai and Mr. YU Zhiliang,
together with executive Directors Dr. SO Shu Fai,
Mr. WONG King Yuen and Ms. CHEN Yan, were
also absent for the same reason.
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CORPORATE GOVERNANCE CODE
(CONTINUED)

Notwithstanding such absences, a sufficient
number of directors, including independent
non-executive directors, were present at both
meetings, thereby enabling the Board to develop
a balanced understanding of the shareholders’
views.

Code Provision F.2.2 stipulates that the chairman
of the Board should attend the annual general
meeting. Mr. ZHU Wenkai, the chairman of the
Board, could not attend the 2026 AGM due to
other business engagement. However, he had
appointed Mr. WONG King Yuen, an executive
Director as his alternate director who presided
at the 2026 AGM and answered questions for
shareholders of the Company.

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Group has adopted a code of conduct for
securities transactions by Directors on terms no
less exacting than the required standard under
the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Listing Rules.
Having made specific enquiry to all Directors,
the Company confirmed that all Directors have
complied with the required standard set out in
the Model Code for the six months ended 30 June
2026.
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RS SEaRAMEZERE X

FOR THE SIX MONTHS ENDED 30 JUNE 2026 | BE-Z-RFRA=TRILAER

Six months ended 30 June
BZEXA=1+THLEXER

2026 2025
“ECDRE | ZE-HF
(Unaudited) ' (Unaudited)
(REHEX) (REEHEZ)
Note RMB’000 RMB'000
Kieg | AR®TT  ARBTT
Revenue Wz 4 3,857,210 4,899,155
Cost of sales HE KA (3,351,212) (4,653,593)
Gross profit EF 505,998 245,562
Other income =N 91,228 114,256
Net foreign exchange gains [ 5 Wz 558 30,036 16,676
Selling and marketing HE R HFX
expenses (220,031) (225,483)
Administrative expenses THEFEX (87,338) (87,670)
Gain on remeasurement of BT E ZH1FH
previously held interest —RKE B ERE
of a joint venture g = 459,924
Loss on disposal of HE—HaEh
a joint venture Z BB (139) -
Share of results of DEEE DT
associates ZEE (110,154) (37,039)
Share of results of joint B E
ventures L EE 12,465 (70,626)
Finance costs A& KA 6 (234,803) (269,693)
(Loss)/profit before tax BRBT(EE),SmH (12,738) 145,911
Income tax expense FrisRifA (288,626) (400,040)
Loss for the period HAEE (301,364) (254,129)
Other comprehensive Hit 2=
income, net of (HBREA1SHE)
income tax
Items that may be BEAEH I HE
reclassified subsequently Bz ZIHH :
to profit or loss:
Exchange differences TFINETS B TS R R
arising on translation of MEEYZ
financial statements of MEHZRE
foreign operations (114,998) (42,029)
Total comprehensive A2 m k=25
income for the period (416,362) (296,158)
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

Six months ended 30 June
BZEXRA=+THLEXEAR

2026 2025

B RE —EB-RHEF

(Unaudited) ' (Unaudited)

(REER) | CREER)
Note RMB’000 RMB’000
M AR®TRT | ARETE

Loss for the period LA AT MR EAR
attributable to: B8
Owners of the Company RAEHERBA (226,946) (230,929)
Non-controlling interests  JFiE i #E 2 (74,418) (23,200)
(301,364) (254,129)
Total comprehensive AR AT EERA
income for the period 2HEINEHBEE -
attributable to:
Owners of the Company PIN/NETEZ ¥ =N (341,944) (272,958)
Non-controlling interests  FE¥EAR fE 5 (74,418) (23,200)
(416,362) (296,158)
Loss per share BREE
Basic (RMB cents) AER(ARESD) 10 (4.63) (4.71)

The notes on pages 44 to 60 form part of these financial statements.
EA4Z 0B BT BRZ SV B MR — 0 -
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
B S M B AKR K

AS AT 30 JUNE 2026 | R =Z = "FXA=+H

At At

30 June
2026

i
—ECRE
~A

31 December
2025
—ERF
+=A
=+—§
(Audited)
(feE=%)
RMB’000
ARBF T

=+H
(Unaudited)
(REHEZX)
RMB’'000
AR®T T

Notes
Hiat

NON-CURRENT ASSETS ¥ RB&EE
Property, plant and W - BRERERE
equipment 357,195 370,615
Right-of-use assets (FHEEE 9,657 2,917
Investment properties WEYE 6,513,401 6,703,611
Interests in associates Rt E N T 2 RS 9,979,114 10,479,691
Interests in joint ventures  REETE 2 ER 2,273,257 2,270,886
Financial asset at FVTPL BAFERA
BasemMEE 121,529 121,529
Other receivables H i ek I8 11 18,361,611 19,263,210
Deferred tax assets RIEFIAE E 826,899 808,021
38,442,663 40,020,480
CURRENT ASSETS REEE
Properties for sale AL EYE 49,881,415 50,230,391
Deposits paid for Yo ig st AR
acquisitions of land use FrftiEE
rights 184,743 383,624
Trade and other ST & E UK
receivables wIE 11 5,336,506 7,505,883
Contract costs BHIKA 358,846 276,488
Prepaid income tax B ATB R 2,831,129 2,754,754
Bank balances and cash RITEHR MRS 13,866,121 11,120,731
72,458,760 72,271,871
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AS AT 30 JUNE 2026 | R=Z = RFRA=+H

At At
30 June 31 December
2026 2025

i i
—EBRE —E_FRF
<A +=A

=+H =+—H
(Unaudited) (Audited)
(REHEX) (& &EZ)
RMB’'000 RMB’000
ARBTR | AREFR

CURRENT LIABILITIES REEE

Contract liabilities BHIBE 20,994,804 17,562,169
Trade and other payables %75 & E h fE{f
IE 12 27,865,944 29,570,968
Lease liabilities HEEBE 25,011 24,127
Loans from non- JEFERRRE R B
controlling interests 13 59,397 155,289
Loan from a fellow —RR 2K B
subsidiary NRIER 579,471 574,204
Bank and other RITREMEE
borrowings 15 11,402,345 3,918,913
Income tax payable FER TS HR 2,098,761 2,746,394
63,025,733 54,552,064
NET CURRENT ASSETS RENEEFE 9,433,027 17,719,807
TOTAL ASSETS LESS AERERABDAER
CURRENT LIABILITIES 47,875,690 57,740,287

—ToRERERE BEREMARAT 39



AS AT 30 JUNE 2026 | R =Z = "FXA=+H

At

30 June

2026

i

—ECRE

~A

=g
(Unaudited)
(REHEZX)

Notes RMB’'000
izt AR®T

NON-CURRENT LIABILITIES 3EREI&E

At
31 December
2025

P
—E-hF
+=A
=+—H
(Audited)
(feE=%)
RMB’000
ARBT T

Loans from non- RIS B
controlling interests 13 1,161,906 1,568,025
Loans from an — R R R
intermediate holding NAEIER
company 14 6,390,218 8,378,357
Loans from a fellow —fER R B
subsidiary NERIEHK 1,214,527 265,917
Bank and other RITREMBEE
borrowings 15 8,896,337 16,626,787
Lease liabilities fHEaE 176,137 176,399
Deferred tax liabilities RIERIBEAE 369,981 378,256
18,209,106 27,393,741
NET ASSETS EEFE 29,666,584 30,346,546
CAPITAL AND RESERVES &A% i
Share capital R& A 39,132 39,132
Reserves ] 5,355,408 5,697,352
Equity attributable to EN/NSIEZS N
owners of the Company FEfR T 5,394,540 5,736,484
Non-controlling interests FEFE AR HE 2 24,272,044 24,610,062
TOTAL EQUITY B 29,666,584 30,346,546

The notes on pages 44 to 60 form part of these financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
HHRREEREH X

FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

Attributable to owners of the Company

Equity Non-
Share Share Other transaction  Translation  Retained controlling Total
capital  premium  reserves reserve reserve profits Total  interests equity
kxR £ RGEE ENER @A & FERES
RMB'000 RMB 000 RMB'000 RMB'000  RMB'000
\RBTT  ARETT ARBTR ARETR ARBTR  ARMTR AREfT  ARETR
At 1 January 2026 (audited) RZF=75-F-B(EER) 39,132 3825852 (2369.416) (1,036707)  (37,147) 5314770 5736484 24,610,062 30,346,546
Loss for the period BAEE o o = o - (226,046 (226946)  (74418)  (301,364)
Other comprehensive income for the A 2 ERE :
period:
- Exchange differences arising R L
on translation of financial EEEREE
statemens of foreign operations - - - - (114,998 - (114,998 - (114,998)
Total comprehensive income forthe B2 ERELE
period - - - - (114998)  (226,946)  (341944)  (74.418)  (416,362)
Capital reduction by non-controlling ~ AR ER 2 A4 EN
interests - - - - - - - (392,000 (392,000)
Capital injection by non-controllng ~ FHAREHTE
interests - - - - - - - 128400 128,400
At 30 June 2026 (unaudited) RZE-AEARZTH
(*i%H) 39,132 3825852 (2,369,416) (1,036,707)  (152,145) 5,087,824 5394540 24,272,044 29,666,584
At 1 January 2005 (audited) R-T-RE-F-B(EER) 012 38582 (2369410 (1,034,785 45033 7515847 8021863 25072145 33,094,008
Loss for the period BhEE - - - - - (09 (23099) (3200 (254129)
Other comprehensive income for the  MZH2ENE «
period:
- Exchange differences arising -EsRERERAE
on translation of financial EEVESEE
statements of foreign operations - - - - 42,009) - (42029 - (42,09
Totel comprehensive income forthe 2 EHA4E
period - - - - (@009 (23099 (27295 (23200 (29,159)
Acquisition of a subsidiary accounted  ME-ENBAET
for as assets acouisition I EEM LB - - - - - - - 888,654 888,654
Capital injection by non-controlling ~ 3F %14
interests - - - - - - - 249932 249932
Dividend declared to non-controlling - [z RERERRE
interests - - - - - - - (129.214) (129214
At30 June 2025 (unaudited) KEZRERAZTA
(*Ezh) 0132 38082 (2369416 (1,034,785 304 7284918 7748905 26058317 3380722

The notes on pages 44 to 60 form part of these financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
EEEICEER £

FOR THE SIX MONTHS ENDED 30 JUNE 2026 | B2 =2 = XF A=+ HI~EA

Six months ended 30 June

BERBZTHLNEA

2026
—E-RE

(Unaudited)

(REEHR)
RMB'000
ARBTR

ARETT

Operating activities WETH
Operating cash flows before movements in EEERETR L
working capital feReRE 392,498 38,678
Decrease/(increase) in properties for sale MEEENERED,/ (5E0) 707,970 (5,719,384)
Decrease in deposits paid for acquisitions of W&+t /8 FHEFT{Y
land use rights BERD 198,881 152,727
Increase in trade and other receivables EBRE M ENEEEN (1,700,489) (439,853)
Increase in contract costs ARRARN (82,358) (172,278)
Increase in contract liabilities ELIELE 3,432,635 5,452,565
(Decrease)/increase in trade and other ERRAMENTE
payables (R) /% (2,315,545) 2,435,004
Income tax paid BRFEHR (1,039,787) (494,373)
Interest received Bl S 25,840 52,096
Net cash (used in)/generated from TEEE(FA)/
operating activities FEReEE (380,355) 1,305,182
Investing activities REED
Advances to fellow subsidiaries BIEEYNSE = (149)
Advances to other related parties and non- E B S R
controlling interests FIRERRR (547,949) (932,366)
Repayment from other related parties and non- £t A &
controlling interests FIEBERER 1,583,621 2,036,191
Disposal of equity interests in a joint venture & —FIAE L EREER 7,335 19,800
Capital injection to an associate A-FEEERRTE (558,600) -
Capital reduction of an associate —RE R EREIR 317,994 -
Cash inflow arising on acquisition of ErAUE-RHELRR
a subsidiary accounted for as asset TNEEREARZ
acquisition BERA 429 1,119,760
Payment for considerations of a subsidiary iR o l=VNG
acquired in prior year I RAHRE - (70,913)
Purchase of property, plant and equipment BENE  BELR (2,178) (1,060)
Dividend received from associates BUEERARE 26,223 2422
Net cash generated from investing activities R&EBMEREFE 826,875 2,173,685
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Six months ended 30 June

BERBZTHLNEA

2026
ZECRE
(Unaudited)
(REEH)
RMB’000
ARBTT ARETT
Financing activities BHEED
Proceeds from bank borrowings RITlEE 2 FEsE 3,082,236 2,046,068
Repayment of bank borrowings BERTEE (3,313,477) (2,533,027)
Advances from intermediate holding AEERATER
companies 3,340,724 1,204,494
Repayment to intermediate holding companies  FIEIE A RIER (4,321,215) (2,350,458)
Advances from fellow subsidiaries RAEMBLRAZR 1,048,115 283,616
Repayment to fellow subsidiaries RMEAZNBARER (101,755) (430,213)
Advances from other related parties and non-  Eft B 77 [t
controlling interests FIRRER R 1,470,910 602,904
Repayment to other related parties and non- It B |
controlling interests FIRERER (346,323) (474,470)
Interest paid BRME (346,805) (381,337)
Capital contribution by a non-controlling AEE-fRMERRZ
interest of a subsidiary of the Group FRfERIE = 249,932
Repayment of lease liabilities ErEERE (7,205) (14,509
Dividends paid to non-controlling interests X FHARERORS = (129,214)
Net cash generated from/(used in) RETHFE/(FiA)
financing activities BEFE 505,205 (1.926,214)
Net increase in cash and cash equivalents ~ BERZFABEEREMEE 951,725 1,552,653
Cash and cash equivalents at the beginning B4R ZRHEER
of the period 9,292,812 10,540,868
Effect of changes in foreign exchange rate ~ EZ£HZE (17,190) (17,759)
Cash and cash equivalents at the end MEAREREEREEE -
of the period, represented by RRTESRES
bank balances and cash 10,227,347 12,075,762

The notes on pages 44 to 60 form part of these financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

5]

AR S B SRR MR

FOR THE SIX MONTHS ENDED 30 JUNE 2026 | &% —Z — "4 x A =+ H (k58 A

44

GENERAL INFORMATION

China Merchants Land Limited (the
“"Company”, together with its subsidiaries,
collectively referred to as the “Group”)
is incorporated in the Cayman Islands as
a limited liability company and its shares
are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”). The address of the registered
office and principal place of business of the
Company are disclosed in the “"Corporate
Information” section to the interim report.

The principal activities of the Group are
development and sales of property, property
leasing and assets management.

The condensed consolidated financial
statements are presented in Renminbi
("RMB"), which is the same as the functional
currency of the Company.

BASIS OF PREPARATION

This condensed consolidated financial
statements have been prepared in accordance
with the applicable disclosure provisions of
the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited,
including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim
financial reporting, issued by the Hong Kong
Institute of Certified Public Accountants
("HKICPA"). It was authorised for issue on 18
August 2026.

The condensed consolidated financial
statements have been prepared in accordance
with the same accounting policies adopted in
the 2025 annual financial statements, except
for the accounting policy changes that are
expected to be reflected in the 2026 annual
financial statements. Details of any changes in
accounting policies are set out in note 3.
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

3 CHANGES IN ACCOUNTING POLICIES 3

The HKICPA has issued a number of
amendments to HKFRSs that are first effective
for the current accounting period. None of
these developments have had a material effect
on these financial statements. The Group has
not applied any new standard or interpretation
that is not yet effective for the current
accounting period.

4 REVENUE 4

An analysis of the Group's revenue for the
period is as follows:

FHRELD

ERGFHMAGERMGEZEETE
IE LR ZAER] WA
MR ERER - Pl RIAERY
AERPBRREEERTE -
REBIW BN EAR ARG
i i AR AR R BT AT R I SR R o

Wz
REBHRNKE DT

Six months ended 30 June
BEAA=THILAEA
2026 2025
—EB-RE —E-RF
(Unaudited) (Unaudited)

CRE#ER) | CREER)
RMB’000 RMB'000
ARETR | ARBTI

By types of goods or services R M RIGER

Sales of properties for sale HERHHENE 3,631,617 4,722,435
Rental income from investment & MENH WA

properties 181,173 124,796
Income from hotel operation GBI 13,962 15,967
Properties operation income MELIBIA 22,618 28,387
Asset management service BEEERY 7,840 7,570

3,857,210 4,899,155

By timing of revenue RN R TR

recognition
At a point in time NE—E R, 3,645,579 4,738,402
Over time 8 B RS 30,458 35,957
Revenue from contracts HES A MRS

with customers 3,676,037 4,774,359
Rental income from HEMENAE WA

investment properties

181,173 124,796

3,857,210 4,899,155
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SEGMENT INFORMATION

The Group has adopted HKFRS 8 Operating
Segments, which requires operating segments
to be identified on the basis of internal report
about the components of the Group that are
regularly reviewed by the chief operating
decision maker ("CODM") in order to allocate
resources to segments and to assess their
performance. The CODM is the Company's
executive directors.

For management purpose, the Group is
organised into the following two reportable
and operating segments: (i) Development
and sales of properties and property leasing
("Properties Segment”); and (ii) Asset
management for office premises and shopping
malls (“Asset Management Segment”). Each of
which was considered as a separate operating
segment by the CODM.
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

5 SEGMENT INFORMATION (CONTINUED) 5 #EB&EE )

Segment revenue and results DEUE R A
The following is an analysis of the Group's NTRIZAIZMEKE D HBE D
revenue and results by reportable and IAREBWTREEDT ©

operating segments.

management Properties
segment segment  Consolidated

EEEEDH MEAH o)
RMB'000 RMB'000 RMB'000
ARET T ARETT ARET T

For the six months ended  BZE=-Z=XExA
30 June 2026 (unaudited) =tHLENER

(REER)

Segment revenue AEE - INPEP

- external customers 7,840 3,849,370 3,857,210
Segment results DS 2,924 100,269 103,193
Unallocated net foreign AARE S e

exchange gains 32,308
Unallocated finance costs AOERERA (169,991)
Unallocated income AABHA 46,882
Unallocated expenses AOBEZH (25,130)
Loss before tax BE RIS (12,738)
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5 SEGMENT INFORMATION (CONTINUED) 5 &R (&)

Segment revenue and results (Continued) DB E AR ()

Asset
management Properties
t  Consolidated
AEEEHB  HEAB B4
RMB'000 RMB'000 RMB'000
ARETTT ARETT ARETTT

segment segmen

For the six months ended BE-Z-RENA

30 June 2025 (unaudited) =+HItAEA
(REER)
Segment revenue AElE - IMBER
- external customers 7,570 4,891,585 4,899,155
Segment results DEPELE 4313 299,453 303,766
Unallocated net foreign APEER MG FE
exchange gains 17,453
Unallocated finance costs AOEBERA (208,839)
Unallocated income KOBEWA 42,029
Unallocated expenses ROBS (8,498)
Profit before tax B A A 145,911
There were no inter-segment sales for both PR EAMA - RS IMEEE -
periods.
Segment results represent the profit earned DEEBESHBRDERAX
by each segment without allocation of AT P BRER 2 s R - R e T
unallocated corporate expenses, net of MEKAK  BFEMBRARET
certain finance costs, certain other income PEH U FEE o AT EEE
and certain net foreign exchange gains. REEERIEEIRD B RRRAT
This is the measure reported to the CODM HRBZEHSEAE -

for the purposes of resource allocation and
performance assessment.
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6 FINANCE COSTS 6 MEMA

Six months ended 30 June
BZAAB=1+HIEARMEA
2026 2025
—EBRE —E_RF
(Unaudited) ' (Unaudited)

(REEER) | CRERR)
RMB’000 RMB'000
ARBFT | ARBTRE

Interest on: FE -
— bank and other borrowings ~ —#R{T R HMEE 372,456 329,604
— lease liabilities —HEas 4,891 5,082
— loans from an intermediate ——fE BT
holding company NEIER 77,744 219,754
— loans from a fellow ——ERRNE
subsidiary RNAIER 10,226 12,170
- loans from non-controlling — IR E R
interests 2,680 6,493
Total borrowing costs EEER A 467,997 573,103

Less: Amount capitalised in the J§ : EERNLABEE
cost of qualifying assets BEERARZ
FIE (233,194) (303,410)

234,803 269,693
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 | B2 =2 = XF A=+ HI~EA

7 INCOME TAX EXPENSE 7

Taxation in the consolidated statement of
profit or loss represents:

FRGHRIE
RAEBERANZHIAR

Six months ended 30 June
BZAA=1THIEARMEAR

2025
ZT-hHEF
(Unaudited)
(REEZ)
RMB’000
ARBT T

2026
—ERE
(Unaudited)

(CREER)
RMB’000
ARBTT

The income tax expenses/ Fisfis (ER)
(credit) comprise of: B
PRC Enterprise Income Tax IR 2 PRSI
("EIT") ([1ZEFREH L 99,189 222,602
Land Appreciation Tax (“LAT") + I {EF
([ 8 ETR ) 216,590 201,555
315,779 424,157
Deferred tax EERIIR (27,153) (24,117)
288,626 400,040

No provision for Hong Kong Profits Tax has
been made as the Group has no assessable
profit in Hong Kong for both reporting
periods.

Under the Law of the People’s Republic of
China (the "PRC") on Enterprise Income
Tax (the "EIT Law"”) and Implementation
Regulation of the EIT Law, the statutory EIT
rate of the subsidiaries incorporated in the
PRC is 25%. Further, 5% or 10% withholding
income tax is generally imposed on dividends
relating to profits earned by PRC entities that
are owned by non-PRC entities within the
Group.

LAT is levied at progressive rates ranging from
30% to 60% on the appreciation of land value,
being the proceeds of sales of properties less
estimated deductible expenditures including
cost of land use right, borrowing costs and the
relevant property development expenditures.
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FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

8 LOSS FOR THE PERIOD HAEE

[o0]

Six months ended 30 June
BZAAB=1+HIEARMEA
2026 2025
ZEDRF | ZZAF
(Unaudited) ' (Unaudited)

GRisER) | CREER)
RMB’000 RMB'000
ARBFT | ARBTRE

Depreciation of property, ME - HE &G
plant and equipment e 16,543 23,561
Depreciation of right-of-use FREEERE
assets 2,206 7,970
Depreciation of investment EYETE
properties 160,010 72,785
9 DIVIDENDS 9 RE
During the current period and up to the date RABEREZEARSHE - I
of this report, no final dividend in respect EEZIRN SR NEE =
of the year ended 31 December 2026 was ZoRF+_A=+—HBHLEFE
proposed, declared or paid (2025: Nil). ZARHRE(ZE-_RF &) -
No interim dividend was paid, declared HEZTZ-A"FSA=1+HLER
or proposed during the six months ended BA - BERF - SRIEZK
30 June 2026, nor has any dividend been M EARE - B 8BS BE
proposed since the end of the interim HEHEMEZZ RN EMRS
reporting period (2025: Nil). (ZZE=hF:8\)
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10 LOSS PER SHARE 10 BREE
The calculation of the basic loss per share KRB HEEAEEEREANESR
attributable to owners of the Company is TR TP BURETE -

based on the following data:

Six months ended 30 June
HZEAA=1THIA~MEA
2026 2025
TEDRF | ZTAF
(Unaudited) ' (Unaudited)

GREER) | GMERR)
RMB’000 RMB'000
REFL | ARETE

Loss g =]
Loss for the purpose of basic ~ FTEFREREIR
loss per share, being loss for  (BIZARRQGHHEA A

the period attributable to EEBAEE) 2
owners of the Company & (226,946) (230,929

Six months ended 30 June
BEARA=THLEXEA

2026 2025

—EBERE —E_FRF

(Unaudited) ' (Unaudited)
(REEZ) |  (REHFEZR)

Number of shares ROEE
Weighted average number of  sTEEREARNEIE >
ordinary shares for the purpose i@ % N4 - 5 8

of basic loss per share 4,905,257,860 4,905,257,860
No diluted loss per share is presented for the AR EBETEIINNEE LR
period ended 30 June 2026 and 2025 as there f§ - A EEINEE—T —RF
were no potential ordinary shares outstanding. MZZEZRFNA=+HIEHMHE

M REE RS -
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11 TRADE AND OTHER RECEIVABLES 11 EBREAMEWRRIE

At
31 December
2025

IS

=+—H
(Unaudited) (Audited)
(REER) (& #Z)
RMB’'000 RMB’000
ARET T ARETIT
Trade receivable EY e
— contract with customers —HEFNAL 17,183 9,134

- operating lease receivables  —&&IAE UK
15 5,743 4,948
22,926 14,082
Other receivables HAth U RE
Other prepaid non-income tax HEMTE[IEFTISHE 1,962,786 1,850,859
Other receivables and H i FE U TE K2 T8
prepayments 3 459,671 714,367
Amounts due from FEU R IR A A
intermediate holding AR
companies 1,846,297 3,280,825
Amounts due from non- FEUT IS S 55
controlling interests TRIE 13,130,644 14,596,308
Amounts due from fellow e =G
subsidiaries KIE 25,616 15,400
Amounts due from associates  JE Y A R FIE 4,255,819 4,259,104
Amounts due from joint EU A & EFIE
ventures 1,994,358 2,038,148

23,675,191 26,755,011

Less: Amounts expected to be & : BEHFHR —F1%

received after one year: WEL Y FRIE
Amounts due from associates  JEUEE N F12018 4,089,733 4,040,600
Amounts due from joint B A B EFIE
ventures 1,854,175 1,783,988
Amounts due from non- FEUIESE P e 2
controlling interests FE] 12,417,703 13,438,622
Non-current portion of other  Efth fEUYRIE K SER
receivables B IR 18,361,611 19,263,210
Current portion of other H A R IER R B
receivables =B 5,313,580 7,491,801
Current portion of trade and 25 N H A eI E
other receivables BB 2R 5,336,506 7,505,883
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11 TRADE AND OTHER RECEIVABLES 1N EBRREMEWTRIE )
(CONTINUED)

The following is an aging analysis of trade NTARBREREMAEERRESR

receivables, based on the invoice date, at the HHIEHE 2 55 W AR 5
end of the reporting period: 7

At At
30 June 31 December
2026 2025
i i
—ERE —T-RF
~A +=A
SiE =+—H
(Unaudited) (Audited)
(REEER) (E®|IZ)
RMB’'000 RMB'000
AREBT T ARBT T
0 - 180 days 0£180H 13,421 9,926
181 - 365 days 181&365H 5,656 1,042
Over 1 year il —F 3,849 3,114
22,926 14,082
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12 TRADE AND OTHER PAYABLES 12 ¥R EMEMNRIE
At At
30 June 31 December
2026 2025
—EZARE | ZE-RF
<A +=A
=+H e =
(Unaudited) (Audited)
(REER) (& Z)
RMB’'000 RMB’000
AR®T T ARETIT
Trade payables F BN IR 5,750,815 7,986,829
Other payables H A RRIE
Other non-income tax H A IEFTBR
payables FERtZRIE 2,023,110 1,967,065
Other payables and accrued — HAhEFIB K
charges [T 2 1,367,396 1,041,279
Amounts due to intermediate  JE{ R AT
holding companies WIB 4,225,346 4,889,724
Amounts due to non- FERFEIE IR R
controlling interests I 2,622,697 2,193,984
Amounts due to fellow e R RME AR
subsidiaries F;IE 3,312,896 3,263,557

Amounts due to joint ventures JEfI & & EFKIE 1,763,539 1,648,360
Amounts due to associates i AR A SNGIE ¢ 5,838,040 5,618,062

Dividend payable FERTAR B 962,105 962,108
22AINMISKII 21,584,139
Trade and other payables B REMEFRIE 27,865,944 29,570,968
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12 TRADE AND OTHER PAYABLES 12 EBREMENRIE®)
(CONTINUED)
The following is an aging analysis of trade UTNERBREHMAEERIREE
payables, based on the invoice date, at the HHFTE 2 2B RN FERR D
end of the reporting period: i
At At
30 June 31 December
2026 2025
»n i
TEIRE —ERF
~NA +=A
=+H =+—H
(Unaudited) (Audited)
(REEX) (fEEZ)
RMB’000 RMB’'000
AR®TT ARBETIT
Within 1 year —%E 7K 3,635,929 6,660,273
1to 2 years —EWF 1,374,459 719,283
2 to 3 years ME=F 373,161 230,744
Over 3 years HBim=4F 367,266 376,529

5,750,815 7,986,829
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13 LOANS FROM NON-CONTROLLING

INTERESTS

FOR THE SIX MONTHS ENDED 30 JUNE 2026 | & =T = "F/N A=+ R @A

13 FFERERER

Details of the terms of the loans are set out as ERGEREFBERINNT

below:

At

30 June
2026

R
—ECRE
B

SiiH
(Unaudited)
(REER)
RMB'000
N

Effective interest rate
per annum

BREHE

At
31 December

RMB'000
ARBTL

Fixed-rate loans AT EHEEZ
denominated in: TEER:
RMB ARE 3.00% to 3.10% 174,444 154,357
(31 December 2025: 3.65% to 6.00%)
3.00%%£3.10%
(ZZZRE+ZA=+-H:
3.65%£6.00%)
Non-interest bearing loans |\ T 5| &4 E#)
denominated in: TEHEER:
RMB ARE - 1046859 1568957
1,221,303 1,723,314
Analysed as: AR
Current portion nEHH 59,397 155,289
Non-current portion FERBHH 1,161,906 1,568,025
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14

15

58

LOANS FROM AN INTERMEDIATE
HOLDING COMPANY

For the six months ended 30 June 2026 and
the year ended 31 December 2025, the non-
current portion of loan from an intermediate
holding company was unsecured, interest-
bearing at RMB Benchmark Loan Rates
offered by the People’s Bank of China or RMB
Loan Prime Rate published by the National
Interbank Funding Centre (“LPR") and
repayable in 2027, 2028 or 2029 (31 December
2025: repayable in 2028 and 2029).

BANK AND OTHER BORROWINGS

The Group's bank borrowings were subject
to variable-rate interest at RMB Benchmark
Loan Rates offered by the People’s Bank of
China and Hong Kong Inter-Bank Offered
Rate ("HIBOR") at the respective date of
borrowings’ agreements or fixed-rate interest
stated in borrowings’ agreements. The
effective interest rates on the Group's bank
borrowings ranged from 2.14% to 3.70% (31
December 2025: 2.14% to 3.70%) per annum.
As at 30 June 2026, leasehold land
with carrying values of approximately
RMB12,094,295,000 (31 December 2025:
RMB11,250,767,000), investment properties
with carrying values of approximately
RMB2,729,611,000 (31 December 2025:
RMB2,807,954,000), and long-term investment
in equity instruments with carrying values of
approximately RMB465,002,000 (31 December
2025: RMB465,002,000) have been pledged to
secure bank and other borrowings amounting
to RMB3,574,508,000 (31 December 2025:
RMB3,252,926,000) granted to the Group.
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16 COMMITMENTS

At the end of the reporting period, the Group
had the following commitments contracted
for but not provided in the condensed
consolidated financial statements in respect

of:

Construction of properties
under development for sale LIE=

BEAHHEERT

16 &I

RBEMR - AEBEBBATE
HEAT AL RN EAKS T
WERBRZRENT

At

30 June
2026

n
—ECDRE
~A

=+H
(Unaudited)
(REEZR)
RMB’'000
ARETT

6,394,362

At

31 December
2025

E/\é\
e
+=A
=+—H
(Audited)
(K #Z)
RMB’000
ARBT T

7,269,216
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17 FINANCIAL GUARANTEE
CONTRACTS

At the end of the reporting period, financial
guarantee contracts of the Group were as
follows:

17 BBBEREN

RMEHKR - REBEZ B BER
A8

At

31 December
2025
—ERF
+=A

=—IE
(Audited)
(fEEZ)
RMB'000
ARBT T

(Unaudited)
(REER)
RMB’'000
ARET T

Guarantee given to banks in MEFEFPZEE

connection with facilities M4 T iRIT 2 ER

granted to customers (Note i) (PfzEi) 1,147,264 2,397,870
Guarantee given to banks in RETEELER

connection with facilities B NFZEE

granted to joint ventures i 4s FIR1T 2 R

and associates (Note ii) (B aEii) 2,123,556 1,686,605

Notes:

()  The Group acted as guarantor to the mortgage loans
granted to certain buyers of the Group's properties
and agreed to repay the outstanding loan and interest
accrual thereon, if the buyers default the repayment of
the respective loans and interests before the issuance of
the property certificates. The directors of the Company
consider that the fair value of the financial guarantee
contracts at initial recognition is not significant.

(i) The directors of the Company consider that the fair value

of the financial guarantee at the initial date of providing
this guarantee is insignificant.
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