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Since the 18t National Congress of the Communist Party of China (CPC), and under the decisions of the
CPC Central Committee and the State Council, as well as the direct guidance of the State-Owned Assets
Supervision and Administration Commission (SASAC), China Reform has consistently adhered to Xi
Jinping Thought on Socialism with Chinese Characteristics for a New Era. By thoroughly implementing
General Secretary XiJinping's key directives on SOE reform, development, and Party building, seizing the
historic opportunity presented by the pilot reform of state capital operation companies, mastering
operational principles, continuously improving its operational model, and effectively fulfilling its
functions, China Reform has written a distinguished "China Reform Chapter" in the development of state

capital operations.

We have deeply understood the intrinsic requirements of reforming the state capital authorization and
operation system, emphasizing capital management. By exploring and refining an integrated
operational model of "Talent + Technology + Capital + Culture," we have continuously enriched our
operational capabilities and gradually built a market-oriented, professionalized platform that
facilitates inter-enterprise capital flows, capital transformation, and efficiency enhancement. Firmly
anchored in our functional positioning of enhancing liquidity and safeguarding the value and
appreciation of state capital, we create value in service of national strategies and expand markets for
central SOEs. We actively support these enterprises in technological innovation, industrial control, and
security assurance. Over time, we have become an investment leader in technological self-reliance, a
driver of operational and structural adjustments, a key participant in major reform initiatives, and a
professional service provider for listed central SOEs. In line with the guiding principles from the National
Conference on Party Building in State-Owned Enterprises, we embed the strengthening of the "roots"
and forging of the "soul" throughout reform and development. By comprehensively enhancing Party
leadership and Party building, and resolutely implementing strict Party self-governance, we foster a
strong "iron army" in state capital operations that is loyal, disciplined, and accountable. We also nurture a
sense of commitment to the Party and the mission of serving it, ensuring that China Reform maintains its

strategicand operational excellence.

Onthisnewjourneyinthe New Era, we will continue to be guided by XiJinping Thought on Socialism with
Chinese Characteristics for a New Era, thoroughly studying and implementing the guiding principles
from the 20t National Congress of the CPC and all plenary sessions of the 20t Central Committee. We
remain resolute in the overarching objectives of strengthening, optimizing, and expanding state-owned
enterprises and state capital, upholding and enhancing the Party's comprehensive leadership over SOEs,
and fulfilling key national strategic requirements. By actively executing our "three services" mission,
focusing on helping central SOEs better perform their "three roles" and serve as "three vanguards,”
promoting the "three concentrations” of state capital, deepening reforms in state capital operation
companies, and accelerating the construction of world-class enterprises, we will continuously enhance
core functions, strengthen core competitiveness, and make greater contributions to the dominant and

strategicrole of the state sector in supporting high-quality development of the real economy.

hEEHRERCE R E I E#HZ D NS T 4T
—RpREA,
China Reform Holdings Corporation Ltd. (China Reform) is a

central SOE established amid the deepening reforms of
state-owned assets and enterprises.

HRBE xU siwei
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Secretary of the Party Committee and
Chairman of China Reform Holdings Corporation Ltd.
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China Reform Holdings Corporation Ltd. (hereinafter referred to as "China Reform") was founded on December 22,2010.As one
of the central SOEs under the direct supervision of the State-Owned Assets Supervision and Administration Commission
(SASAC) of the State Council, China Reform was designated in early 2016 by the State Council's Leading Group for SOE Reform
as a pilot state capital operation company. In December 2022, it formally transitioned from the pilot phase into a stage of

sustained and deepened reform.

Since the launch of the reform pilot, China Reform has strategically followed the directives of the CPC Central Committee and
the State Council, aligning closely with SASAC's operational guidance. Centered on its functional role as a state capital
operating company, it has mastered operational principles, continuously refined its business model, and gradually established
a market-oriented, professionalized platform for cross-enterprise capital flows, capital transformation, and efficiency
enhancement. The corporation has developed business segments in fund investment, direct investment, equity operations,
asset management, overseas investment, financial services, and industry cultivation, while establishing a Dedicated Service

Platform for External Directors of Central SOEs—forming the "7+1" business structure.

Looking ahead, China Reform will remain guided by XiJinping Thought on Socialism with Chinese Characteristics for a New Era,
fully implementing the guiding principles from the 20t CPC National Congress and all subsequent plenary sessions of the CPC
Central Committee. It will focus onimplementing national strategies, actively fulfilling the responsibilities of its "three services"

mission, comprehensively strengthening Party leadership and Party building, deepening the reform of state capital operation,
continuously enhancing core functions, and boosting core competitiveness. Through these efforts, China Reform aims to
strengthen, optimize, and expand state-owned enterprises and state capital, support the state sector's leading and strategic

role, and contribute to the high-quality development of the real economy.

“7+1 ”ﬂ%*ﬁ%

"7+1" Business Structure

BEEIRE BN

Fund Investment Overseas Investment
2z 4115 =

BERE SRARS

Direct Investment Financial Services

BRAUE(E EIEE
Equity Operations Industry Cultivation

BrEHE

Asset Management

RV ERINIESRSREFS

Dedicated Service Platform for External Directors
of Central SOEs
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r 2010—2015 BEHEEMER

Phase of Initial Exploration

r 2016—2022 MEIRXRHER

Reform Pilot Stage
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r 2023— =5 MERUMER

Reform Deepening Stage

@ 2010

@ 2011

@® 2012

® 2013

® 2014

® 2015

D EEFEREREEQTIENMIL

China Reform Holdings Corporation Ltd. was established.

PEEEEAGRABYWATERER

China Huaxing Group Co., Ltd. was incorporated into China Reform.

EFiziR (L) BRASMIL

China Reform Holdings (Shanghai) Corporation Ltd. was established.

PEXHTIVEREARGRAS (RPEREEALXE)
WA P EEFH

China Cultural Industry Development Group Co., Ltd. (formerly China
Printing Group Corporation) was incorporated into China Reform.

PEEMHRIMIEFEEXENEE
China Reform's overseas investment platform officially
commenced operations.

EREABRATI ML

China Reform Capital Co., Ltd. was established.

EFREBRASIKL

China Reform Investment Co., Ltd. was established.

® 2016

® 2017

® 2018

PEEFEESREG RV RERSINARENETEAR
BERTEHR

China Reform was designated as a pilot state-owned capital operation
company by the State Council's SOE Reform Leading Group.

PEEARANRREZESRNERQT ML

China Venture Capital Fund Corporation Ltd. was established.

PEEHESEEGRATMIL

China Reform Fund Management Corporation Ltd. was established.

EfrREESREARS (tR) BRABIMKIL

China Reform Central Enterprises Financial Services (Beijing) Co., Ltd.

was established.

hEEH NN EFERRERS EFARBERAE
SCRREHIA

China Reform became the controlling shareholder of China Reform
Health Management and Services Group Co., Ltd.

EFEEMSBREEAT KL

China Reform Group Finance Co., Ltd. was established.

PEEMRTEEGRATMNIL
China Reform Holdings Asset Management Co., Ltd.
was established.

® 2019

® 2021

® 2022

PEEHREEARREREEHEERAS
China Reform strategically reorganized Dagong Global
Credit Rating Co., Ltd.

EFEBERRFEAT ML

China Reform Data Co., Ltd. was established.

Bk BRIREEEBRAT ML
China Reform Development Investment Co., Ltd.
was established.

EFESFRIDBRASEN B

China Reform Securities was officially inaugurated.

BERAREHFAIRIER &1T

Special Bonds for Energy Supply Security were officially issued.

ZESKEREME, PEEFHREEGRNEZEAT
HRIERNEARFLRCLEMR

With the approval of the State-owned Assets Supervision and
Administration Commission (SASAC) of the State Council, China
Reform officially transitioned from a pilot state-owned capital
operation company to the stage of sustained and deepened
reform.

® 2023

® 2024

® 2025

® 2026

PIEERT“1+N” RIEFEEOSZETFE S £
Nine ETFs tracking “1+N" Central SOE Indexes of China Reform debuted.

EEtVEFERTMUFARES NI
The Fund for Optimization and Upgrading of Existing State-Owned
Enterprise Assets was established.

EFelRESIRT

The China Reform Venture Capital Fund was established.

REKT IREEIRIEN KT
Special Bonds for Stable Growth and Expanded Investment
were officially issued.

E#ER (W) BRASMIL

China Reform Holdings (Sichuan) Corporation Ltd. was established.

EfiEiR (BX) BRABIMKIL

China Reform Holdings (Chongqing) Corporation Ltd. was established.

EfFfRMWEESERE (tR) BRATIMIL
China Reform Industrial Fund Management (Beijing) Co., Ltd.
was established.

tpo bV ERBE IR L R B EIRE 183
The Strategic Emerging Industries Development Fund for Central SOE
was established.

EFEIR (ER) BRABMIL

China Reform Holdings (Xiong'an) Corporation Ltd. was established.

EFEiR (&) BRASML

China Reform Holdings (Guangdong) Corporation Ltd. was established.
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B ZE2025%F K As of the End of 2025

Aot

Total Assets

1 1 OOO+ gvér%,iﬁoo billion yuan

KT

Employees

5600°

SFEFACRIESERF]

Annual Total Profit (for Five Consecutive Years)

2 O O+ gjv}ekr%gﬁbillion yuan

FIFER BOWSRIRERIR T XZAR R EZH S
Average Age Proportion with Bachelor's Degree or Higher

35.76 98.96%

2019-2022 BEESEFFEEPREWARASEVRELAR

Achieved Grade A in the Annual Business Performance Evaluation for
Central SOE Leaders for Four Consecutive Years

2022-2024 HW2024EE/2022-2024FEMPREWSEASEWHEH WA’

Received "Double A" in the Annual and Term Business Performance Evaluation for
Central SOE Leaders

2021-2022 ESEFEPREVNESFINERESSRERKTAR

Received Grade A for Two Consecutive Years in the Evaluation of Key Tasks
under the Three-Year Action Plan for Central SOE Reform

CRHC - 314
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During the 15% Five-Year Plan period, China Reform will anchor its
efforts on high-quality development, steadfastly strengthen,
optimize, and expand state-owned enterprises and state capital,
align with the "two overarching objectives," serve the "major national
priorities," and plan and implement the "1156" development strategy.

[ Tiss) E 2 2RSS

Adhere to a guiding principle

RAZIRMAIEFEBEXTEERVRELRMNTHNEZRNERE
&, DUEGERIRNAS, BRIBMEXLBI—URZ”, TEHMBRIIM
SRNEIR, BERERFERFINE, HIRNASHALVRHELREED
BEAHE, NENEREBRBRRERAKRIE,

Adhere to a guiding principle—We will thoroughly study and implement General Secretary
Xi Jinping's major statements on SOE reform, development, and Party building; take
political development as our guide; firmly implement the "Two Consistencies";
comprehensively strengthen Party leadership and Party building; embed a strong
ideological foundation throughout; and integrate Party leadership into all aspects of

corporate reform and development, providing a fundamental guarantee for achieving
high-quality development.

(1156 BN 2RER

Focus on a development vision

HERBSEERREQIIFEN. FnH, RERSEREAKE, [EF
SFREBKIE,;, RURSEFERERRE, RENMRETNETXHE;
RHERS “—H IR, ERER—MUSERE,;, RERSERERF
HE, SLSTWABHESFRRALRIE, BPEREMITERNETEIK
RFN—ROSESEEEREREZETE,

\]

We will enhance influence and voice in capital investment; prioritize serving major national
strategies to reinforce pillars of stable economic growth; support economic transformation
to cultivate new quality productive forces; promote the Belt and Road Initiative to expand
global integration; strengthen the co-development of multiple forms of ownership—
ultimately building China Reform into a world-class, comprehensive state-owned capital
operation platform with a global perspective.

CRHC - 5/16
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Focus on performing the "Five Roles"

B S SR g D

Promoter of State Capital Layout Optimization

BESMREGZFHRACNEEERNSE, BREURSREANERRIVESNRER,

RS SERERRNSTHRE. KBUEEATNEWHES, EHEERANEE. HIEE. REE.

Focusing on optimizing and restructuring the state sector of the economy economy, we will prioritize service to central
SOEs while supporting high-quality local SOEs, actively participate in mixed-ownership reforms, strategic reorganizations,
and professional integrations, and promote the preservation, expansion, and reduction of state capital as appropriate.

RIS TR L5 1 aE

Leader in Technology Innovation and Incubation

BEI5E  ARHR BIFT S I AP AR R IR, FTISATBE ISR MR AR SR =L R, ESRE. R\

RERHR, BRMIFKHEAR, MOEAR, REBEX, BARGCHTEEATXBZOEARBK, RRELENEERSE,
Focusing on building a modern industrial system led by technological innovation, we will serve as an incubator for forward-looking strategic
emerging and future industries, invest in early, small-scale, and hard technology ventures, acting as long-term, patient, and strategic capital
to significantly enhance original innovation capabilities, key core technology development, and technology commercialization.

REREHEEIREX K,
x5 &IEPEEFINEEER, EREEMEEENREES

Enabler of State Capital and SOE Value Management

| rEmEm

We will align precisely with major BESRAREREARENE. REEEEAMR, FERHEL. ZRUESRRSHER,
RERELTATERERR, EXNESSEERFEE, WHTUEERAHSKE, SERD. SERHA,

Aiming to enhance the efficiency and returns of state capital allocation, we will enrich distinctive and differentiated financial
service systems, support the high-quality development of central SOE-listed companies, actively participate in revitalizing
existing assets, and facilitate the transformation, multi-layer circulation, and efficiency improvement of state capital.

national strategies and fully leverage
the functions of China Reform.

ENEFEREQNRIBE

Integrator of Multiple Capital Resources

BEISRARS STAEN, EBREWHTRIETES, RIS SERERS.

BLERXGEALE, RMRMEEE, BNEERKERRENE,

Serving the real economy, we will establish specialized industry-finance platforms, promote deep
integration across innovation, industrial, and capital chains, implement major national regional strategies,
strengthen central-local cooperation, and enhance coordination in regional development.

EXTRERERENRHE

Facilitator of Global Resource Allocation

ZEESREERZ:, PHBREHE —H K,

XIFREARBRERUEE. BRMEE. EIf-aESE, BBERRRRREIESIZITREND.
Focusing on safeguarding national security, we will support high-quality Belt and Road cooperation,
assist central SOEs in global resource allocation, international operations, and international capacity
cooperation, and strengthen strategic backing for critical energy resources.

1156] HERiTE S AE
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Promote the Development of the "Six China Reforms"

Value-Oriented China Reform

RE‘AMME", (REEEEALSERNM Focusing on the "Five Values", we will promote rational circulation,
RIEIBE preservation, and appreciation of state capital.

CUFREHR

IEBRIHEETH, BANDEEHERE
. PR, MEIERT. BYEERR,

BV EHR

Innovative China Reform
We will accelerate the development of new quality productive

forces and vigorously promote technological innovation, industrial
revitalization, institutional reform, and mindset renewal.

Professional China Reform

RiFBEWAFEUE “EVHELAEL Adhere to the principle that professionals handle professional
PART ES SITEEEs e matters, with a focus on cultivating professional skills and
N, =] N

ZllksiE,

HEEFH

professional ethos.

Digital-Intelligent China Reform

IR RS, BICATEEEBY, RA Accelerate digital-intelligent transformation, strengthen
SHEA . RS EE S REHE Al-driven thinking, implement the "Al+" initiative, and
N — = 7R3 o

E1RER

MBEWXARER, FEFEESMET
‘BUVHER. RKAENH. FHEDR.
BHEEE. RREARR NESRE,

iR BRERT

PUBIRERELO R, HEARMEAR, ™A
LRENER, BTMRMCHERERZER, FURK
BRERRE, SERRMRIINMFE, REHEEE
EBEMEEMEE, FERAFANESENBIAES.

deepen integration with operational business.

A Happy China Reform

We will strengthen the corporate culture system and continuously
enrich and implement the philosophy that there is a platform for
careers, pathways for growth, rewards for contributions, a sense of
belonging, and a future for development.

Integrity-Oriented China Reform

We will strengthen ideological commitment, regulate authority through
institutional constraints, enforce discipline and law for deterrence, normalize and
sustain organizational style-building, address corruption consistently, foster a
culture of integrity and anti-corruption, enhance comprehensive anti-corruption
effectiveness, and cultivate a clean and upright political ecosystem.
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BEEREBERRUVELIERKEANEE, BERIMERNEESE
RIRE BT WA R SR, TIEH ISR ESIFREE
. RSERREHE. HEAFWREFE, BHIVIRE. 8
BERBESHVSHR, RRREEEEAZEQATDES K
BAR, MORAR, REEARER,

PEEMHEEEETRATE
PEEMESERERATENEERBVSHNAE—EEBFE, I8
ERSEXRES. REGHES. BNRESFI8RES, BWA
HMIRIE3000127T, RIHREME3501, £FLA1300127T, RE K
MRS HEiE80%, ERREINE HEiE90%, WEEERE
EKEEES,

The Fund Investment Segment, guided by national strategies, focuses
private equity funds on strategic emerging and future industries,
continuously developing a multidimensional business system that supports
technological innovation, central SOE reform, collaborative industry-SOE
M&A, early-stage venture investment, and fund-of-funds operations,
actively leveraging state capital as long-term, patient, and strategic capital.

China Reform Fund Management Corporation Ltd.

China Reform Fund Management Corporation Ltd., as the unified platform for fund
investment, actively manages 18 China Reform-branded funds—including the China
Venture Capital Fund, the China Reform Venture Fund and the Central SOE Strategic
Innovation Fund—covering nearly RMB 300 billion in committed capital and
approximately RMB 130 billion invested in 350 projects, with roughly 80% allocated to
strategic emerging industries and 90% to state-owned and central SOE projects,

ranking among the top domestic peers.

2025 & RAEICIRE &

2025108, REWKEMEFTIVARERES LS

In October 2025, the Central Enterprises Strategic Emerging Industry

Development Special Fund was launched.

CRHC 21/22
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TSRS REBHIERN

China Reform Fund Management
Corporation Ltd. remains steadfast in
serving state-owned and central SOEs,
focusing on the "Five Empowerments"
to explore effective service models.

REREZEESESNHAER | HEELRR. AUEFER
HRENEEREESIAIMPERLLYESEIS0ZTT, R
BT UNARERE1200127T, EPRAXZERR
2. BRGFGIKIVEZRTI AR SRERERN L,

Capital Empowerment

Focusing on Amplifying the Leveraging Role of State-Owned Capital
Broadening Capital Sources and Optimizing Capital Allocation

Over RMB 95 billion of external capital has been introduced into
actively managed funds, leveraging over RMB 120 billion in
market-based institutional investments, focusing on industries
critical to national security, economic lifelines, and forward-looking
strategic emerging sectors.

RERMESIMEXEZORA | RRE. EHEH
BIHREERREREHME I, EHB100127T, R
BTERL. BEHH. BERE. aLIKR BNE
F. mET. RBEEY. TRLEEMEASES.
A MES RENEDRARENRE, FHFRER
RiEtk, BECIHFETAREERFR,

Technology Empowerment

Fostering Original and Leading Core Technologies
Driving Innovation and Filling Strategic Gaps

We have invested in 93 nationally recognized specialized and
innovative projects, totaling over RMB 10 billion, including
high-tech, commercially and strategically significant projects
such as Cambricon, Loongson Technology, Lightelligence,
UniVista, CIQTEK, Pintech Medical, Pyrotech, and DeepRobotics,
bridging technological gaps and fostering innovation within
central SOEs.

RERMGERBEMERN SR | 4MER, BIKIR
RIRBRFMIE 641, £T212127T; HKIE21
A, 252125, ARTMRBR. IFRPRHE, LIEN
=, EEHM. REFIESE. EBRIRSNE, REHF
HMBEESE, NELY. EESFSREMRNRRE
T, SIFREEERIENE,

Industry Empowerment

Strengthening Strategic Emerging Industrial
Chains In Central SOEs, Addressing Weaknesses and
Enhancing Strengths

We have cumulatively invested in 64 "source" projects totaling RMB
21.2 billion and 21 "chain leader" projects totaling RMB 5.2 billion.
Investments have been made in projects such as AECC Commerecial
Aircraft Engine, Shuoke Zhongkexin, AccoTest, Huaxin MicroNano,
AKM Meadville, and the Shanghai Nuclear Engineering Research
and Design Institute. We have also invested in and facilitated the
successful transfer of projects including Xinhua Semiconductor,
Cathay Biotech, and QuantumCTek to central SOEs, thereby
supporting central SOEs in precisely strengthening and
supplementing industrial chains.

BRECARE, —ME” | RS, HER

R REECKERE 3T, £8181127T, WREK
B, hmiEm. BREEXR. PHRRVDERDRKRE,
RIEFRBRFRLEIEER, AR U—_IENEE 8
LRANL,

Reform Empowerment

Focusing on "Five Breakthroughs and One Enhancement”
Mixed-Ownership Reform for Strategic Investors,
Mechanism Transformation, and System Establishment

We have cumulatively invested in 93 SOE reform projects
totaling RMB 18.1 billion, taking the lead in mixed-ownership
reform projects of central SOEs such as Air China Cargo,
Sinosteel Luonai, CETC Bluesky, and China Salt Co., Ltd. We have
actively played the role of a proactive shareholder in advancing
reforms, generating a comprehensive effect of leveraging
targeted breakthroughs to drive overall progress.

RESHEBRSRE | BES. REE
S5hE#n. BAEE. £E%EE. PESR. bE
HWBZ10ORRREAGFRIES, SREHFRER
8751, £81230127T, HEITEESHEERLIIR
B,

Ecosystem Empowerment

Focusing on Providing Multidimensional and Effective
Services to Central SOEs
Building Ecosystems and Promoting Collaboration

We have partnered with more than ten central SOEs—
including China Mobile, Sinopharm, China Resources Group,
CETC, and China Chengtong—to jointly establish funds, and
have co-invested in 75 projects totaling RMB 23 billion,
working together to develop an ecosystem-oriented and
systematically coordinated investment model.
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In October 2025, the company invested RMB 2.1 billion in COSCO Shipping Energy Transportation's targeted share issuance; supporting the
development of its clean energy fleet and providing a solid foundation for national energy security.
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The Direct Investment Segment is guided by the objective of advancing reform and
development of state capital and central SOEs. It focuses on strategic restructuring,
professional integration, equity diversification reform, and mixed-ownership reform within
central enterprises. Through market-driven and professional investment strategies, it
supports state-owned capital and central SOEs in jointly fulfilling the "three key roles"—
technological innovation, industrial control, and security assurance—optimizing the
allocation of state-owned capital and safeguarding and enhancing its value.

China Reform Development Investment Co., Ltd.

Focusing on three strategic directions—strategic resources and energy, optimization and upgrading of
traditional industries, and strategic emerging industries—China Reform Development Investment Co.,
Ltd. implements a dual-driven approach of adjusting existing asset structures and optimizing
incremental investments. It diligently fulfills its “three capital” roles and strives to establish a dynamic,
functionally prominent direct investment platform for state-owned capital. By the end of 2025, the
company manages 47 equity holdings, with cumulative cash contributions exceeding RMB 150 billion

and assets under management approaching RMB 250 billion.
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In September 2020, the company invested RMB 64.35 billion to participate in
the establishment of China Oil and Gas Pipeline Network Corporation,
contributing to the creation of a nationwide unified oil and gas pipeline
system and enhancing China's capacity for resource interconnection and

mutual security.
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Since 2019, the company has invested a total of RMB 1.756 billion in COMAC
(Commercial Aircraft Corporation of China), providing strong support for the
domestic commercial aircraft supply chain and advancing China's large

aircraft sector toward a new stage of scalable and systematic development.
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In December 2021, the company invested RMB 4.627 billion in the
restructuring and establishment of China Electric Equipment Group Co., Ltd.,

effectively implementing the central SOEs' strategic initiative to strengthen

China's manufacturing capabilities and improve product quality.
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In November 2024, the company invested RMB 6 billion in partnership with
China General Nuclear Power Group (CGN) to establish CGN Xinjiang New
Energy Investment Co., Ltd., marking China Reform's first major investment in

industrial development in Xinjiang and supporting CGN's expansion in the

region's new energy sector.
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The Equity Operations Segment focuses on serving national strategies,
enhancing value creation in central SOEs, and supporting their
high-quality development. Anchored in the capital market, it establishes a
diverse platform system with clearly defined functions, distinctive models,
and efficient synergy. Centered on listed companies, it provides strategic
guidance in promoting technological innovation and reform, emerging as
a dedicated strategic capital force that steadfastly implements national
strategies and provides long-term support for central SOEs in innovation
and sustainable growth.

China Reform Investment Co., Ltd.

China Reform Investment Co., Ltd. is committed to advancing national strategies,
supporting state capital and SOE reforms, and fostering technological innovation in
central SOEs. Leveraging its role as a bridge between central SOEs and the capital
markets, it adopts an integrated investment model combining concentrated
investments, mergers and acquisitions, and active shareholder engagement.
Utilizing tools such as index creation and ETF issuance, central SOE investment
banking, and entrusted asset management, it conducts specialized operations in
listed company holdings, enhancing intrinsic value, promoting efficient circulation of

state-owned capital, and ensuring its preservation and appreciation.
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In August 2024, China Reform Investment participated in CR Sanjiu's

acquisition of a controlling stake in Tasly, accelerating strategic positioning

in key areas of innovative traditional Chinese medicine.
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In January 2022, China Reform Investment allocated RMB 2 billion for

China Mobile's IPO strategic placement, facilitating its Al infrastructure

construction and supporting China's Al industry.
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In October 2023, as the lead investor, China Reform Investment contributed
RMB 656 million to Hebei Sinopack Electronics' major asset restructuring
and directed issuance, further increasing holdings via the secondary
market to support value discovery and price stability, foster innovation in
research institutes, promote a virtuous production-research cycle, and

ensure supply chain security and stability.
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In February 2026, China Reform Investment strategically invested in NAURA
via an agreement transfer from the controlling shareholder, and appointed
a non-independent director to participate in corporate governance. This
initiative supports NAURA in building a globally competitive semiconductor
equipment ecosystem and advances the independent and controllable

development of China's semiconductor industry.
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The Asset Management Segment focuses on revitalizing
existing assets, supporting central and local SOEs in
optimizing stock assets—including infrastructure, land, and
equity—enhancing structural adjustments and resource
allocation efficiency. It helps SOEs activate stock assets to
drive incremental growth, lead in the "three roles," and
implement the "three concentrations" of state capital, aiming
to build a first-class, industry-leading specialized asset
management platform.
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China Reform Asset Management Corporation Ltd.

China Reform Asset Management Corporation Ltd. is dedicated to
revitalizing existing assets as its core mission, with a focus on mobilizing
infrastructure and equity stock assets of state-owned and central
enterprises, as well as managing "two non-core" asset disposals. It actively
develops specialized asset management businesses, including multi-tier
REITs and S Fund operations, and manages the State-Owned Enterprise
Stock Asset Optimization and Upgrade Fund as well as Dalian China Reform
Asset Management Co., Ltd.
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China Reform Industrial Fund Management (Beijing) Co., Ltd.

China Reform Industrial Fund Management (Beijing) Co., Ltd. specializes in
private equity fund management, primarily overseeing the China Reform
Zhongxin Fund and China Reform Jianyuan Fund. The company rigorously
implements the concept of green development, following SASAC's strategy
for comprehensive green transformation in economic and social
development. It actively establishes central SOE green development funds,
leveraging market-oriented private equity investment to attract social
capital and supportthe green, high-quality development of central SOEs.
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Since June 2024, China Reform Asset has invested RMB 6.85
billion to take over the Hualong One project previously funded by
China Reform system funds. The project employs China's
third-generation nuclear power technology, Hualong One, based
on fullyindependentintellectual property rights.
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In August 2021, as the lead investor, China Reform Industrial
Fund participated in CGN Wind Power's capital increase and
strategic investment project, helping secure RMB 30.53 billion in
large-scale market-oriented financing, promoting integration
and structural optimization of wind and photovoltaic businesses,
and supporting high-quality, sustainable development of
domestic new energy operations.
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In November 2024, China Reform Asset partnered with CR Land's rental housing operations unit, CR
Youcha, to establish a cooperative platform. Using Pre-REITs investments, the initiative revitalizes

high-potential, high-quality stock assets and facilitates professional integration of rental housing assets
in central SOEs. The project was recognized as a typical case in the National Development and Reform

Commission's second batch of stock asset revitalization and effective investment expansion initiatives.
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The Overseas Investment segment is committed to providing capital support and professional services for partners' international
development through an "investment banking + fund" model, actively advancing the implementation of high-quality overseas projects
by Chinese enterprises and contributing to the high-quality joint development of the Belt and Road Initiative.
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The Las Bambas Copper Mine Project in Peru produces 400,000 tonnes of copper
concentrate annually, with cash costs ranking in the lowest quartile globally, and is

regarded as a successful example of mining M&A.
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Investment has supported the construction of the Central Asia Gas Pipeline, whose
overseas section extends 1,833 kilometers. At peak capacity, it can transmit 55 billion
cubic meters of natural gas per year, providing China with a stable supply of clean

energy for at least 30 years.




CRHC
ERIRS corvices

THBSRRADREEERERAZECHMRS FLINEENE
H, RESIFEM~TRRKRS, DHERZRECHMBERS, &
ERT, PEABRE, RERENENE, NERERER
e, FUARNRELRRFERTERM—UXETRE

The Financial Services segment fully leverages its role as a financial service
platform for state-owned capital operations, providing innovative financial
products and services to facilitate financing, revitalize assets, prevent and
mitigate risks, and enhance the efficiency and returns of capital. It delivers
one-stop, high-quality financial services to central SOEs in key areas such as
technological innovation, industrial upgrading, and green development, and
effectively advances the "five key areas" of finance.
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China Reform Financial Leasing Co., Ltd.

China Reform Financial Leasing Co., Ltd. focuses on
supporting the real economy development of central SOEs
by innovatively offering services such as carbon-reduction
leasing, equipment upgrade leasing, and tax-efficient
leasing, thereby facilitating financing, enhancing quality and
efficiency, and promoting transformation and upgrading.

China Reform Commercial Factoring Co., Ltd.

China Reform Commercial Factoring Co., Ltd. specializes
in accounts receivable financing services for central SOEs.
It has developed more than ten factoring products, helping
clients access funding, improve financial conditions, and
enhance operational efficiency.

China Reform Securities Futures Co., Ltd.

China Reform Securities Futures Co., Ltd. focuses on
providing futures brokerage, asset management, and risk
management services to central SOEs, fully leveraging its
functions in price discovery, risk management, and
resource allocation.

China Reform Capital Co., Ltd.

China Reform Capital Co., Ltd. provides differentiated and digitalized financial services to

central SOEs, including financial leasing, commercial factoring, futures, public funds,

insurance brokerage, property rights brokerage, and financial technology. It meets clients'

needs in financing, risk control, asset revitalization, and cost reduction with efficiency

enhancement, and promotes the orderly flow of state capital and financial resources across

the upstream and downstream segments of central SOEs' industrial and supply chains.
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China Reform Securities Fund Management Co., Ltd.

China Reform Securities Fund Management Co., Ltd. adheres
to a dual-driven development model of serving state capital
operations and meeting public investment and wealth
management needs, actively expanding into businesses such
as equity investment, fixed income, REITs, and products with
central SOE characteristics.

China Reform HuiTong Insurance Brokers Co., Ltd.

China Reform HuiTong Insurance Brokers Co., Ltd. is dedicated
to providing professional and efficient insurance brokerage
and risk management services, helping central SOEs
prevent and mitigate various risks while reducing costs and
improving efficiency.

China Reform Digital and Intelligent Technology (Beijing) Co., Ltd.

China Reform Digital and Intelligent Technology (Beijing) Co.,
Ltd. is a national high-tech enterprise specializing in supply
chain financial information technology services and platform
operations for central SOEs.
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China Reform Group Finance Co., Ltd.

China Reform Group Finance Co., Ltd. actively performs its role across four
platforms—fund pooling, fund settlement, fund monitoring, and financial services—
strengthening support for the Group's financial management, promoting
centralized fund management, and enhancing the efficiency and returns of capital.

China Reform Central Enterprises Financial Services (Beijing) Co., Ltd.

China Reform Central Enterprises Financial Services (Beijing) Co., Ltd. operates the
"Qi Piao Tong" Shared Service Platform, a comprehensive commercial bill service
platform approved by SASAC. It provides one-stop information services for
commercial acceptance bills, helping central SOEs reduce costs, improve efficiency,
and stabilize their supply chains.

Dagong Global Credit Rating Co., Ltd.

Aligned with national strategic priorities, the company leverages professional rating
techniques to provide bond ratings, entity credit ratings, credit assessments, green
finance services, as well as sovereign credit ratings and evaluations of the national
investment environment. It works to prevent and mitigate risks while contributing to
the stability of the national financial market and safeguarding economic security.

China Reform Securities

With 18 branches and 58 business outlets nationwide, China Reform Securities
controls three subsidiaries in private equity, alternative investments, and futures,
and holds stakes in one public fund company. It possesses key qualifications for
distributing financial products, trading on the New Third Board, and handling stock
options. Guided by research-driven investment and led by investment operations,
with coordinated asset management, wealth management, and proprietary trading, the
company follows a path of specialization, differentiation, and professional development.
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Digital Industry

The Digital Industry Segment is dedicated to optimizing
and restructuring the deployment of state-owned capital.
It continually enriches and expands the ecosystem and
investment portfolio within the digital sector, exploring
the development of a digital industry with entry points in
healthcare big data and digital infrastructure.
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China Reform Health Management and Services Group Co., Ltd.

Committed to the national "Healthy China" strategy, the company pursues
principles of Coordination among Healthcare, Medical Insurance, and Medicine,
Innovation-Driven Development, and Digital Ecosystem integration. It focuses on
comprehensive management of medical insurance funds, healthcare quality and
safety services, pharmaceutical and medical device supervision, and health service
innovation, providing robust technical support and professional services.

China United Healthcare Big Data Co., Ltd.

The company develops a trusted digital identity service platform covering "one person,
one code," "one item, one code," and "one device, one code." It provides foundational
support for the secure circulation and utilization of data resources, exploring the
construction and operation of trusted data spaces and promoting open data utilization.

China Reform Data Co., Ltd.

China Reform Data Co., Ltd. focuses on digital transformation services, delivering
high-quality computing, data, and technology solutions. It actively promotes the
aggregation, development, utilization, and circulation of data, continuously
enhancing technological empowerment and supporting clients in achieving
high-quality growth.
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Cultural and Education Industry

The Cultural and Education Industry Segment aligns
with national strategies for building a culturally strong
and educationally advanced nation, supporting cultural
digitalization and the modernization of education.
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"Xinhua 1949" Cultural and Financial Innovation Industrial Park of
China Cultural Industry Development Group Co., Ltd.

China Cultural Industry Development Group Co., Ltd.

Committed to building a top-tier state-owned cultural industry innovation and
empowerment platform, the Company focuses on four core businesses: park operation,
cultural media, innovative business and enterprise services. It develops benchmark
projects covering "Xinhua 1949" industrial parks, all-media operation, exhibitions, R&D,
creative design, cultural heritage, cultural technology and IP, while providing full-range
services including cultural study tours, retiree administration and idle asset
revitalization. Upholding the national cultural digitalization strategy, it integrates central
SOEs' cultural resources and boosts local development, embodying its mission as a
leading cultural flagship.

China Reform Culture Holdings Co., Ltd.

Guided by its mission of "Strengthening the Nation through Education and Industry,"
China Reform Culture Holdings Co., Ltd. focuses on educational IT and vocational
education. It has developed a comprehensive business ecosystem encompassing digital
transformation in general and vocational education, central SOE educational assistance,
vocational talent development, and industry-education integration. Recognized for nine
consecutive years as a nationally encouraged key software enterprise, it holds nearly 500
intellectual property rights, with products and services reaching over 70,000 schools.
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"Investment Entity + Industry Track + Regional Center" Three-Dimensional Investment System

ZRBERBRSERXEDALRLE, RERMH
BfE, EMHREK=A. ANHEFE. R
HE, ERRAXERSFEARERKBXE, R
ENMREPOL, BERAITEREHIRE, RittF
. BRPEN=1NFE”, BRRSEEEF
mERK. FMRARNEREAR, KEEFRAL
R XERRRPHETNER.

Closely aligned with the national strategy for coordinated regional development, we
deepen central-local cooperation and proactively deploy in major strategic regions
such as the Yangtze River Delta, the Chengdu-Chongqging Economic Circle, the
Beijing-Tianjin—-Hebei region, and the Guangdong—-Hong Kong—Macao Greater Bay
Area. Multiple regional centers have been established to continuously advance the
development of three platforms—regional investment, central-local integration, and
resource synergy—thereby serving the optimization of the layout of the state-owned
economy, structural adjustment, and transformation and upgrading, and giving full
play to the supporting and driving role of state-owned capital in promoting
coordinated regional development.
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The focus is on high-quality projects of local
SOEs within the region, supporting M&A
activities of local SOEs, participating in
projects led by local state-owned capital
and related institutions, and exploring
investments in locally based central SOEs
and their subsidiaries.
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Regional centers fully leverage their role as
strategic outposts, coordinating local resources,
business resources, and innovation resources,
mobilizing the capabilities of local branches,
and closely tracking local policies and reform
developments.

Regional centers systematically integrate internal
segments to form comprehensive service
solutions encompassing equity investment,
financial services, cultural and health sectors,
among others.
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Dedicated Service Platform for External Directors of Central SOEs
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Dedicated External Directors of Central SOEs represent a major institutional innovation in the
development of corporate governance of central SOEs. Appointed by the State-owned Assets
Supervision and Administration Commission of the State Council, they serve exclusively as external
directors on the boards of central SOEs. Leveraging their advantages of full-time engagement,
professional expertise, and specialized management, they have driven profound improvements in
corporate governance mechanisms, making business decision-making more scientific, rational,

and efficient, with more standardized procedures and significantly enhanced quality.

In accordance with the arrangements of the State-owned Assets Supervision and Administration
Commission of the State Council, China Reform has established the Dedicated Service Platform for
External Directors of Central SOEs, undertaking the daily management and service support for
these directors. In recent years, China Reform has continuously enhanced the standardization and
institutionalization of such services, revised the "1+N" institutional framework, and coordinated

efforts in performance support, training and research, and human resources.
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In September 2024, dedicated external directors participated in a conference

on advancing the development of boards of central SOEs.
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In March 2024, China Reform held a communication-and exchange
meeting with dedicated external directors of central SOEs.
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2021F5H, BSRERERR IR P REWER In May 2021, the Party Committee of the State-owned Assets Supervision and Administration
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Commission established the Party Committee for Dedicated External Directors of Central

SOEs, which works in coordination with the Party Committee of China Reform to jointly

P REVERIMNIESMMER AN RCERREE promote the dedicated external director corps as an important force in strengthening board
EoEE, RS REAEN—XEENHS, development and advancing high-quality development of central SOEs.
HZE2025F K, ES0BBERIMNEPESESORFK PR By the end of 2025, nearly 50 dedicated external directors serve in close to 100 external
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director positions across more than 80 central SOEs.
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By the end of 2025, China Reform has established in-depth cooperation with more than 90 ) .
central SOEs, advancing nearly 1,000 cross-segment collaborative initiatives, and ‘\\G“MCGM}‘

effectively supporting the "three concentrations" of state-owned capital through efficient

capital operation services.
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The "China Reform Path" Corporate Culture System

The term "China Reform Path" embodies the entrepreneurial spirit and value pursuit of China
Reform employees, characterized by steadfast pragmatism, unity and collective endeavor, and
an unwavering commitment to progress. The core values constitute the foundation of the
system, the distinctive value brand serves as its extension and concrete manifestation, and
thematic cultural practices provide practical guidance for integrating these values into business

operations and management.
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Corporate Logo

The basic shape of the China Reform logo is inspired by traditional Chinese seals. The overall
outer frame uses a broad-line square design, symbolizing the corporation's steady
development, profound heritage, and standardized conduct. The character "E" (Guo)
signifies China Reform's role as a central SOE, shouldering the responsibilities of promoting
corporate reform and development while safeguarding and increasing the value of
state-owned assets. The character "#i" (Xin), a core element in the corporation's name,
conveys China Reform's commitment to embracing a new mission, establishing a new image,

innovating development, and striving for a prosperous future in the New Era.
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A Happy China Reform

The core essence of the employee cultural philosophy of China Reform Holdings Corporation,
embodied in the concept of "One Family, One Bond: Creating and Sharing Together,
Advancing Hand in Hand," is central to the "Happy China Reform" initiative. This philosophy is
characterized by five fundamental dimensions: providing a platform for professional achievement,
establishing clear pathways for personal growth, ensuring equitable recognition and rewards
for contributions, fostering a sense of belonging, and securing a sustainable and promising

future for development.
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Supporting Rural Revitalization

China Reform adheres to the guiding principles from General Secretary Xi Jinping's
key statements on agriculture, rural areas, and rural residents, continuously enhancing
its political awareness and sense of responsibility to assist the rural revitalization of
Lichuan. The corporation actively utilizes the functions of state-owned capital
management to fulfill its corporate social responsibilities of a central SOE. It was rated
"Good" four times in 2020, 2021, 2023, and 2024 in the performance evaluation of

targeted support for central government units.
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China Reform invested in a wind power project in Lichuan City, fulfilling its social
responsibilities as a central SOE and contributing to rural revitalization.
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In July 2025, Xu Siwei, Secretary of the Party Committee and Chairman of China
Reform, led a team to conduct a field study in Lichuan City, Enshi Prefecture,

Hubei Province, an area designated for the corporation's targeted assistance.

NEWSEEIEIR S T RIRENRE [fe cormoration continues o enhance @
+
FRRSE, &t azxgevEsng 354

It has implemented more than 35 industry-based assistance projects, including wind
power, Chinese medicinal herbs (Coptis chinensis, Huanglian), and black tea.
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It has implemented more than 30 basic support projects.
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It has trained more than 9,700 professionals across various fields.
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It has procured and facilitated the sale of agricultural products worth over
RMB 47 million.
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It has established paired-cooperation partnerships with two villages for joint
development under Party-building initiatives.
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Party members and officials have donated cash and goods totaling over
RMB 1.55 million.
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It has invested and attracted over RMB 200 million in various forms of
assistance funding.
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Supporting Regional Coordinated Development

China Reform focuses on implementing major regional strategies
and promoting regional coordinated development. It strengthens
collaboration between the central and local governments, deepens
resource coordination, and enhances business synergy to support
the implementation of national strategies.
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