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1 �¢
.,º�68b�û�ë
��P�×#q�Þ  
  
 �—!S(™�J1Ñ*6(�:#§ )�9L€�œ
( (���;1°0 ���\�œ
(�� )�_+a Minhang Investment 

Property Limited �¾ 2017 �¤ 6 �8 13 ��
X�]	~�ê"A�¡
¼
- �:#§ �2�@0û,´ �9L€CS
�+�œ
( �Ä�\�œ
(#��¼Ct�\ �j �ê"A�1 365,000,000.00 �s�È�Z!’ 2025 �¤ 12 �8
31 �� �È�\�œ
(,´ �Î�fCt�\ �j �ê"A�1 364,679,237.28 �s �Ä�\�œ
(4ÿ�©�ö,´4ÿ:U
93
$�j �þ�»�:#§�2L%>|	jN®�dD� 2337 
' 1 �’,´0�Cq
¼4ÿ:U�È(™�J1Ñ*6�È�o
`
�×
ØB�	ú�]�û�È�ŒE–
j (�Ã)4ÿ:U(�Í#�N«4ÿ�©�ö,´N©-��È4ÿ-(�£G�L��©�ö
>�é

��0�…4ÿ:U#k�Ø )�Ä�¾ 2025 �¤�Ö�È�\�œ
(,´�ÎLu�k:U�J�Ñ�j8��9(™�J,´�*0�
�¦���Ë-(�£,´G}�‡�=�Ñ �Ä 

  
2 CX�×�Û>ž5L�l�0 .v  
  
 �\ CR�Ñ�Õ>˜�9'—
-�æN±�3,´�1�J�JAÑ�ö�I
¼�É�1�J�JAÑ�f�Ö�Ê5F�f�Ä  

 
�¾ 2025 �¤ 12 �8 31 �� �È �\ �œ 
( ,´ #q �ØCO�jCµE÷#q �ØCt �×Eî �ê "A �1
197,346,237.07 �s�Ä�\�œ
(�J�Ñ,´�15�4ÿ:U�6�¸�W0;�Ö�:
��ã�¾�¦�ÅCt�é,´
�15�CtH��_�1�Ä�\�œ
(,´ �04ø�×6Ñ6Ñ�L Silkroad Asia Value Parallel Fund 
SCS SICAV-SIF �".žAÔ
X 2026 �¤ 4 �8 30 ���{
>,´ 12 �Z�8�µ�65�5��_�1�\
�œ
(4ÿ:U�:�pM0?±,´CtH��È���¯�\�œ
(
X
���N´?ñ,´�Z�•�97-�Ë$5�¯�`�O�j
�Ñ6<�=8$�¾�W?ô Q5Y�ÿ4ÿ:U?ô Q�Ä
�!”1Ñ*6�r.ž���\�œ
(,´CR�Ñ�Õ>˜�9�15�
4ÿ:U,´�*.p5F�f�_� �ƒ,´�Ä  

 
3 �q?·�PA×�u1Œ 
  
(a) �JAÑ�¤�Ö  

 
 �\�œ
(�JAÑ�¤�Ö�j�œ	¶ 1 �8 1 ��C§8# 12 �8 31 ��!’�Ä  

 
(b) AàCV�\�}�1  

 
 �\�œ
(,´AàCV�\�}�1�j�ê"A�1�Ä  

 
(c) AàCV�*.p
¼AÑ�'	Ï�I  

 
 �\ �œ
( ,´ AàCV�*.p�j�sCS
�+O�f�ÄCt�×
X
��Ç�&�9�ÎLu�@�\�•CV�×�²�Ì��
>


�+O�ÿ�l�È�IAÑ��-(�Ä,´�ÿ�l�ö�7�Ä  
  
(d) �F�1 �J�Ñ�h1Ç�é#�  
  
 L” �F�1Ct�\,´ �h 1Ç�F�È�F�1�J�Ñ�9�J�Ñ
�+O �ƒ�� �]
-�ê"AK&>|�œ�3,´�*�ö"w )·

(���*�ö"w )· �� )�È1Ç�j �ê"A�1�•CV�Ä�¾Ct�×CO�j>˜�� �) �F�1 CV�g,´�F�1�‰NÍ �È
�9B���,´�*�ö"w )· �È1Ç�j �ê"A�1�È �p�×+O,´�È1Ç��NÍL” 
*�ÊCt�×�´�* �OL$1©�O
,´ �CL� �F�1 CtH��O!n�p�×+O,´"w�•�•,ú�9Ct�\	F,´	Ï�I�4*6�F�È-$�ÕAÑ�•�ƒ�O
�•,ú�Ä �F�1Ct�\�9Ct�\H��ÎLu�Å�•�ƒ��,´�*�ö"w)·�È1Ç�j�ê"A�1�•CV�Ä  
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(e) 
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3 �q?·�PA×�u1Œ(5#) 
  
(k) �O!nCi+X 
  
 �jC]�*
*�ÊCt�×6<
�+O�CL��O!n�p�×+O,´�Y�Ÿ �Ã�È /$Ò�'�zK0	ú "w�•�•,ú1y�O

!nCi+X�È
XCt�×�_�*	ú�O!nCi+X�"4ÿ
�+O�Ã�¦�D�j�¯Ct�×Eî�`N´�Ê
��¯+X(æ
�1�p�õ?±,´C]�*#k�Ø�"4ÿ�0�û �&�È�0�ûCt�\	FAÑ�•B�Ct�×,´�@�\ �Ä�ƒ C]�*,´

*�ÊCt�×Eî�`N´�Ê
��¯+X(æ�1�&�Œ!’Ct�\	F�È�¦
>
�+O,´�O!nCi+XAÑ�•�ƒ�O
�•,ú�Ä �²�Ì
*�ÊCt�×,´C]�*#k�Ø
�+OMŽ!“�h�]�Ý�È�¦�D�]�Ý�&L$F�5�CµE÷ 3
�Z�8�È�²�Œ�O!nCi+X,´Ct�\	F�È-$8#Ct�×,´C]�*#k�ØGý�à�0�û�Ä  
 

��¹�Â�CL��O!n6<
�+O,´Eµ�ÙCi+X�È�Ž�¾
X�pC]�*
*�ÊCt�×Eî�`N´�Ê
��¯+X
(æ�1�{�}
�+O,´�È�¾
�+O�&Ct�\	F�×�¦
>
�+O,´Eµ�ÙCi+XAÑ�•�ƒ�O�•,ú�Ä  

  
 �O!nCi+X�]!ÿ�O�Y�ŸCi+X�9�ƒ�OC]�*
*�ÊCt�×3_AÑ�_�*�Ð�s�£
w� �> -(�£�O

!n,´ �Ð�s�£
w�Y)· /B�(©�Ê�O!n,´�Y)·�È
X�=CµE÷�ƒ�O�CL��O!n�ÎLu
�+O,´�Y
�ŸCi+X93
$�µ�È.ž�ÊCt�\	FH�NÍ�Ä  
 
�¦���O!n
�+O,´,´�O!nCi+X�È�¾
�+O�&AÑ�•�ƒ�OCR�ÑCi+X�Ä  

  
(l) �Y#Ö�6G}  
  
 :“�»�J �©�ö ,´ ���6G} )àH�6Ñ�Y�¾�©�ö,´�ƒ�O .žAÔ�jCO�j �Ä 
  
(m) �f�•.žAÔ  
  
 4ÿ:U0�Cq�f�•G÷+X-$4ï#�
X0�Cq�O�µ.žAÔ�Ä  
  
 (™�J1Ñ*6�f�•�È�9
8
<�¾�=�Ñ���Ë�&.žAÔ�Ä  
  
 �Y�Ÿ�f�•�9�ˆ!n ,´�ˆ5� �OL$
¼
8
<�F	•AÞ?ô�Ê,´,´�Y)· AÑ1Ç.žAÔ�Ä 
  
 >•Cd�f�•�¾�f�`�&.žAÔ�Ä  
  
(n) �p�Ç0>,´�JAÑ�4*6�é#�  
  
 �\�œ
(�)�1�J�p�Ç0>,´�JAÑ�4*6G÷+X�Ä��0>!n#� �È�ƒ�O�p�Ç0>Ci+X�9�ƒ�O�Ä

4ã0>�p�ÇNÍ	ú0>)·AÑ1Ç.žAÔ�Ä 
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4 �q?·0DN¯ 
  
(a) �1�J�p�Ç0>  
  
 �\�œ
(F2+X,´ �1�J �p�Ç0>0>)·�j 25%�Ä 
  
(b) 
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6 �Ê�lC\!t
�
…C\�ü�=  
  

  2025 �¤ 12 �8 31 ��   2024 �¤ 12 �8 31 ��  
     
 �Ä�fCV!n  1,289,971.24  1,224,999.56 
 �ÿ�Ö
•CV�ö�7  -  - 
  1,289,971.24  1,224,999.56 
  
 �¾ 2025 �¤ 12 �8 31 ���È�\�œ
(,´�Ä�f!nCVU´
w
X�0�¤���µ�È�D��M0AÑ��
•

CV�ö�7(2024 �¤ 12 �8 31 ���Ö�� )�Ä 
 
�¾ 2025 �¤ 12 �8 31 ���ÈCVM’�'�l 1,289,971.24 �s,´�Ä�fCV!n (2024 �¤ 12
�8 31 ���Ö 1,224,999.56 �s )CX�ì5	K&>|�Œ�j�\�œ
(
��Ç 199,497,445.86 �s
,´�å�ì�O!n (2024 �¤ 12 �8 31 ���Ö 220,746,754.51 �s )(Lt#� 13),´�õ�
�Ä  

 
7 �¬���Ê�l!t  

  

  2025 �¤ 12 �8 31 ��   2024 �¤ 12 �8 31 ��  
     
 �•�o 5$���*H�  597,108.20 
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8 
0�ÐCz�Ý 
 
  

   �o�{	ú�*1•(™  
      
 	Ï�'       
 2025 �¤ 12 �8 31 �� 	ú  

    2024 �¤ 12 �8 31 ��     517,135,134.98 
      
 3_AÑ�È��      
 2024 �¤ 12 �8 31 ��     (83,470,791.93) 
 �\�¤AÑ��     (11,513,212.68) 
 2025 �¤ 12 �8 31 ��     (94,984,004.61) 

      
 �ÿ�l�ö�7      
 2024 �¤ 12 �8 31 ��     - 
 �\�¤ �Î�Ð     (140,435,570.67) 
 2025 �¤ 12 �8 31 ��     (140,435,570.67) 
      
 �ðNÍ      

 2025 �¤ 12 �8 31 ��     281,715,559.70 
 2024 �¤ 12 �8 31 ��     433,664,343.05 
 
 �¾ 2025 �¤ 12 �8 31 ���È�\�œ
( �9'—N´AÑK0�^�ð�' .ž�Ê,´ 
��f
�H�NÍ �ÈAÑ��

�¶
*�ÊCt�×�ÿ�l�ö�7 140,435,570.67 �s�ÈAÑ�•1Ñ*6Ci+X�Ä 
 
�¾ 2025 �¤ 12 �8 31 ���È�\�œ
(��CVM’�'�l 281,715,559.70 �s  (	Ï�l
517,135,134.98 �s ) ,´ �o �{ �* 1• (™ (2024 �¤ 12 �8 31 �� �Ö CV M’ �' �l
433,664,343.05 �s�È	Ï�l 517,135,134.98 �s )�Œ�j 199,497,445.86 �s ,´ �å
�ì �O�O!n(2024 �¤ 12 �8 31 ���Ö 220,746,754.51 �s ) (Lt#� 13),´�å�ì(™�Ä  
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9 Kµ�U�»�€Co+^ 
 
 

  Cg!n�¯B*Ci  
0��g>õ��  
�iFP��0;  �“H�  
8AÑ 

       
 2024 �¤ 12 �8 31 ��   1,609,146.22 60,143.96 1,668,663.79 3,337,953.97 
 �\�¤�Î�Ð   2,537,790.63 112,248.77 275,422.22 2,925,461.62 
 �\�¤�zK0   (2,455,076.46) (85,088.12) (721,366.67) (3,261,531.25) 
 2025 �¤ 12 �8 31 ��   1,691,860.39 87,304.61 1,222,719.34 3,001,884.34 
 

 

�¾ 2025
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13 

12 �8 31 ��   2024 �¤ 12 �8 31 ��  
     
 

�å�ì�O!n 

199,497,445.86  220,746,754.51 
 
 �¾ 2025 �¤ 12 �8 31 ���È�å�ì�O!n�j�\�œ
(
A�W	~K&>|�O!n 199,497,445.86  

�s �Ä

2024 �¤ 12 �8 31 � � �Ö 220,746,754.51 �s �Å �ÄB� �O!n��CVM’ �' �l

281,715,559.70

�s (	Ï�l�Ö 517,135,134.98 �s ),´�o�{�*1•(™ (2024 �¤ 12 �8

31

���ÖCVM’�'�l 433,664,343.05 �s�È	Ï�l 517,135,134.98 �s

)

�Œ�j�å�ì

(™�Ä
��F�È�\�œ
(�6�¦�>�:F �å�ì(™-(�£,´9��¢
8
<N©�;�9�s�f
�,´�0�7�f�•
¼�Ä�fCV!nCX�ì5	K&>|



�• !Y(Ÿ�P1×*<(�@#­)�?L†�¢
.  
 

2025 �ª�ÜCX�×�Û>žLz#�  
(L”(©�[#��>�F�ÈH�NÍ	…�}�j�ê"A�1 �s ) 

- 13 - 
 

 
16 CX�×Co+  ̂ -  �öNÓ




