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The board of directors (the “Board”) of China Renewable Energy mEBAERRKRERR AR ([ARAT Ik +
Investment Limited (the “Company” or “CRE”) wishes to present the Bt ESg((E5g)ELAMA
unaudited condensed consolidated interim financial information of RAEIREWB AR (SEB AEE)EBEEZT
the Company and its subsidiaries (collectively, the “Group?) for the —AFRNA=THIEAEAZ REFEZEH
six months ended 30 June 2015 as follows: REFHPBERINT

Condensed Consolidated Statement of Comprehensive Income

EARE 2 EBAREK

For the six months ended 30 June 2015
BE-_Z—RFAAA=1+HILEAREA

Unaudited
Six months ended 30 June
REEEZ
BEAA=1THLAEAR
2015 2014
—Z-5% —T-mF
Note HK$’000 HK$’000
B &E FH&T FHEIT
Revenue g 5 74,303 46,600
Cost of sales 85 & AR (44,118) (36,052)
Gross profit EF 30,185 10,548
Other income Hilg A 22 -
Administrative expenses THER (11,228) (9,947)
Provision for impairment loss B BB B 7 - (7,009)
Operating profit/(loss) BERA S (FE) 6 18,979 (6,408)
Finance income B L ON 8 3,405 2,525
Finance costs & Bk AR 8 (22,198) (18,474)
Finance costs — net BB PR — 7 EE 8 (18,793) (15,949)
Fair value loss on derivative liability METEBEZATESE = (597)
Share of profits less losses of JFE(L & N | )0m AR
associated companies &8 39,179 28,352
Profit before income tax T8 aER 39,365 5,398
Income tax expense FrisfiFA X 9 (3,686) (474)
Profit for the period ARHARE S R 35,679 4,924
Other comprehensive loss: Hib2mEERE -
ltem that may be reclassified AREREFHEEZERE
subsequently to profit or loss Z BB
Currency translation differences (ERE =58 (1,587) (44,284)
Other comprehensive loss AHEEMEEEE
for the period, net of tax MNpRFLE (1,587) (44,284)
Total comprehensive income/ AEE2EB A (FE)
(loss) for the period HEE 34,092 (39,360)
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Condensed Consolidated Statement of Comprehensive Income

HRFES 2 EBARE

For the six months ended 30 June 2015

2 T-RAFANA=TRHIEREA

Profit attributable to:
Equity holders of the Company
Non-controlling interests

Total comprehensive income/(loss)
attributable to:

Equity holders of the Company

Non-controlling interests

Dividends

Earnings per share attributable to
equity holders of the Company
(expressed in HK cents per share)

Basic earnings per share

Diluted earnings per share

LA BEAE SR -

Note
B 5E

ZAUNEIL: £ 52N

IR

DT G2 EWRA (EE)

B

RRmEDTAA

TR

10

RARERIFEAREZ

BRER

(L RBASIR)

BREXEF

BREERF

11(a)

11(b)

HEIBELRRREBRAR _T-AFEHHEERS

Unaudited
Six months ended 30 June
REEEZ
HEAA=THILAXER

2015 2014
—Z2-1F —T-lEF
HK$’000 HK$’000
FET FHET
36,228 5,681
(549) (757)
35,679 4,924
34,658 (38,420)
(566) (940)
34,092 (39,360)
1.54 0.24

1.36 0.20
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Condensed Consolidated Balance Sheet

HRGeEERER

As at 30 June 2015
A _E—RFNA=TH

Unaudited Audited
RECEX AL
30 June 31 December
2015 2014
—ZE—RF —ET-EF
ANA=+H +t=ZA=+—8”
Note HK$’000 HK$’000
P 5T FET FET
ASSETS BE
Non-current assets EREEE
Property, plant and equipment M MR NEEE 12 1,137,953 1,177,283
Construction in progress EEIR 12 508 500
Prepaid land lease payments FEf LT E R TE 12 15,391 15,934
Intangible assets mEEE 12 5,214 5,448
Prepayments and other receivables TR FRIA Fo H b E R 13 27,165 23,637
Interests in associated companies NI 3 954,947 965,691
Total non-current assets FRBEELE 2,141,178 2,188,493
Current assets RENEE
Inventory FE 6,198 6,157
Trade and other receivables JE LS B 5  EL Ath E LBURR 13 81,181 103,944
Short-term bank deposits RHIRITER 107,146 -
Cash and cash equivalents HE RIHSZEEY 228,793 278,271
Total current assets MBEERE 423,318 388,372
Total assets EEAE 2,564,496 2,576,865
EQUITY s
Capital and reserves attributable RATERIEE AEML
to equity holders of the Company BARR e
Share capital R& A 14 26,564 26,564
Reserves i 1,765,609 1,730,951
Equity attributable to equity holders ZA&ATEFFE A
of the Company FE(L RS 1,792,173 1,757,515
Non-controlling interests IR 779 1,345
Total equity AR 1,792,952 1,758,860
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Condensed Consolidated Balance Sheet
ARG EEEER

As at 30 June 2015

RZE—RF~A=+H

Unaudited Audited
REEZ AL
30 June 31 December
2015 2014
—ZE—RF —FE-F
~A=+H +tZA=+—H
Note HK$’000 HK$’000
P 5T FET FET
LIABILITIES =L
Non-current liabilities EREBEE
Bank borrowings RITIER 15 579,833 589,892
Deferred income tax liabilities EIEFTEIRAE 32,798 34,078
Total non-current liabilities IERBIEEERE 612,631 623,970
Current liabilities REEE
Trade and other payables FEATBRF R HAth B 5P 3R 16 69,117 104,124
Current portion of bank borrowings IRITIEFREVER S 15 89,796 89,911
Total current liabilities TEEERAE 158,913 194,035
Total liabilities EE8EE 771,544 818,005
Total equity and liabilities EakaEssm 2,564,496 2,576,865
Net current assets RBEEEE 264,405 194,337
Total assets less current liabilities EEBERABERS 2,405,583 2,382,830

HEIBELRRREBRAR _T-AFEHHEERS 7



Condensed Consolidated Statement of Changes in Equity
HRFEERSER

For the six months ended 30 June 2015
2T —AFANA=THIEANEAR

Balance at 1 January 2014

Profit for the period
Other comprehensive loss:
Currency translation differences

Total comprehensive loss
for the period

Transactions with owners

Lapse of employee share
option benefits

Balance at 30 June 2014

Balance at 1 January 2015

Profit for the period
Other comprehensive loss:
Currency translation differences

Total comprehensive income
for the period

Transactions with owners

Lapse of employee share
option benefits

Balance at 30 June 2015

RZE-ME-5-A
&8

KHREN
A2 EER:
ERAEER

AHERARRAE

BEEAETRE
ERBRERNXH

AHREN

A2 EER:
ERREER
ABERARALE
BEEAETLRE
ERRRERNAM

RZE-RERE=1H

Unaudited
REEY
Attributable to equity holders of the Company
ROAREREARE
Employee
share-based Non-
Share Share  Exchange compensation Retained controlling Total
capital premium reserve reserve earnings Total interests equity
EERH
ke RHEE ERfE  WEHE  REEA BT FERBE  BR4E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
Thn Tin Thn i Tén Thn i TEn
26,064 993,505 174,278 1,945 592,044 1,788,331 3,042 1,791,373
- - - - 5,681 5,681 (757) 494
- - (44,101) - - (44,101) (183) (44,284)
- - (44,101) - 5,681 (38,420) (940) (39,360)
- - - (285) 285 - - -
26,564 993,505 130,172 1,660 508,010 1,749,911 2,102 1,762,013
26,564 993,505 128,995 517 607,934 1,757,515 1,345 1,758,860
- - - - 36,228 36,228 (549) 35,679
- - (1,570) - - (1,570) (17) (1,587)
- - (1,570) - 36,228 34,658 (566) 34,092
- - - (517) 517 - - -
26,564 993,505 127,425 - 644,679 1,792,173 9 1,792,952
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Condensed Consolidated Statement of Cash Flows

HRGEHERER
For the six months ended 30 June 2015
HE—_T—AFNA=THLE~MEA

Cash flows from operating activities
Cash generated from operations
Mainland China taxation paid

Net cash generated from operating activities

Cash flows from investing activities
Interest received
Addition to prepayments

Purchase of property, plant and equipment

Purchase of construction in progress
Proceeds from disposal of property,
plant and equipment
Increase in short-term bank deposit
Dividends received from
associated companies

Net cash used in investing activities

Cash flows from financing activities
Repayment of bank and other loans
Repayment of convertible note
Proceeds from bank loan

Interest paid

Net cash used in financing activities

Net decrease in cash

and cash equivalents
Cash and cash equivalents at 1 January
Effect of foreign exchange rate changes

Cash and cash equivalents at 30 June

Unaudited
Six months ended 30 June
REEX
HEAA=1THILEAEA
2015 2014
—E-0F —E—UF
HK$’000 HK$'000
FHET FHET
REEBECHERE
KEMERE 76,524 22,634
BB RERIE (4,932) (6,597)
EEERFIER S FRE 71,592 16,037
SEEECEERE
BUF B 3,444 2,425
REBFENRIE (2,497) (2,460)
A -« S NEE (31,936) -
BALEZIR (8) (64,767)
HEWME - WS RERES
K8 22 -
52 ARERTT 7 SR8 A0 (107,146) (17,886)
[SAL QAN ¥
49,322 65,968
KEEEFAR SR (88,799) (16,720)
RETHEERE
EBRITREMER (9,616) -
EiE R R - (101,904)
IRTTERAMEFHIE - 43,383
ERFE (22,350) (21,415)
BB EB AT FE (31,966) (79,936)
ReRBSEEMRDFE
(49,173) (80,619)
R—A—BAZBRERRSEEY 278,271 271,050
EXREGFH L (305) (5,481)
NAB=Z+HEZEERESEZEY 228,793 184,950
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Notes to the Condensed Consolidated Interim Financial Information

RS R B E R

10

GENERAL INFORMATION

China Renewable Energy Investment Limited (the “Company”
or “CRE”) is an exempted company incorporated in the
Cayman Islands with limited liability. The address of the
registered office is Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman KY1-1111, Cayman Islands.

The Company and its subsidiaries (collectively the “Group”)
are principally engaged in alternative energy business. The
Group has operations mainly in the People’s Republic of
China (the “PRC”).

The shares of the Company are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). On 29 January 2015, the ultimate holding
company was changed from HKC (Holdings) Limited (“HKC”),
a company incorporated in Bermuda and listed in Hong
Kong, to Claudio Holdings Limited, an unlisted company
incorporated in the British Virgin Islands. HKC has become an
intermediate holding company since 29 January 2015.

This unaudited condensed consolidated interim financial
information is presented in thousands of units of Hong Kong
dollars (HK$ thousand or HK$’000), unless otherwise stated.
This unaudited condensed consolidated interim financial
information was approved by the board of directors of the
Company for issue on 24 August 2015.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2015 has
been prepared in accordance with Hong Kong Accounting
Standards (“HKAS”) 34 “Interim Financial Reporting”.
The unaudited condensed consolidated interim financial
information should be read in conjunction with the annual
financial statements for the year ended 31 December 2014,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS”).

China Renewable Energy Investment Limited Interim Report 2015
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

ACCOUNTING POLICIES

Except as described below, the accounting policies applied
are consistent with those of the annual financial statements
for the year ended 31 December 2014, as described in those
annual financial statements.

Taxes on income in the interim periods are accrued using the
tax rate that would be applicable to expected total annual
earnings.

For the financial year beginning on 1 January 2015, the Group
has adopted the following amendments to standards and
interpretation:

Annual improvements Annual improvements to HKFRS
project 2010-2012 cycle

Annual improvements Annual improvements to HKFRS
project 2011-2013 cycle

The Group has assessed the impact for the adoption of these
amendments to standards and interpretation and considered
that there was no significant effect on the Group’s interim
financial information.

The Group has not early adopted the new standards,
amendments to standards and interpretations, which have
been issued but are not effective for the financial year
beginning 1 January 2015. The Group has commenced
an assessment of the related impact but is not yet in a
position to state whether any substantial changes to the
Group’s accounting policies and presentation of the financial
information will be resulted.

SRR
BRCRTiiE AN - FTE A2 T R A
E-E—NFE+_A=+—HItFEZ
FEMBRRAERZ g5 BE G
ZFEO IR PTAL) — B -

REIEN SRR RRENEEAR
HiE PR R EHEE

W-T—RGE— A — B BGZHRE
B ARBSEATIRBETARR
72

FEYHEE —E-TFEC
RERAFENE
FREWEBRE T -FEIF--HFBEHZ
ERBIFERE R

REE D FHERALL FENBT AN Rz
BeoE BRARUAKETHHUBE
I EEREATE -

AEETERPFRMADEBER_-FT
—hF-A-BRBZIVBRFERRE
M2 FER] - ERNEET M2 i - AEH
EEFHEEBTE - R ARRE
EHERUAREETRR I BER
2IHANEREMERES) -
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

12

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of interim financial information requires
management to make judgements, estimates and assumptions
that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and
expense. Actual results may differ from these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those that
applied to the consolidated financial statements for the year
ended 31 December 2014.

REVENUE

The amount of each significant category of revenue recognised
during the period is as follows:

Sales of electricity BAHE

Sales of electricity were all generated by the wind power
plants of the Group. The Group has a single reportable
segment which is wind power segment. As the Group does
not have material operations outside the PRC, no geographic
segment information is presented.

For the six months ended 30 June 2015, the Group’s revenue
for reportable segments from external customers of HK$74.3
million (six months ended 30 June 2014: HK$46.6 million) is
only attributable to the China market.

China Renewable Energy Investment Limited Interim Report 2015

BERETHEE R A

AT MM BENEREEBIFLTE
SR BRI AL REERABEAR
W ERm FIE - Bt REBR - BRE
RAIBEB RN ZEFMEFT

RN EREETHMBERE &
EERAASESHBERKELZEXR
H T R AR R OR - B2E
E-FE-NF+-A=Z+—HILFEZ
RAEMBREMEAERR -

Wz
RENERNSEERREBEENSEN
-

Six months ended 30 June

BEAA=ZTHLANEAR

2015 2014
—E-hF —E—F
HK$’000 HK$’000
FE T FHET
74,303 46,600

ENHE-—RKEAEENANEE
U AEBEE—ER2HmOE - BEA
NBEEDE - AAREEEFBEEINLE
BREE WEFE2IIIEDEER -

BHE-_T—RAFANA=F+AHLAMEA
REBREBINARF 2] 2HH =
#74,300,0008 L (BHEZF—MFN
A=+H17<EA : 46,600,000/ T)
EREFETSE -



Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

it

5 REVENUE (CONTINUED) 5 Wi

For the six months ended 30 June 2015, the Group has two BE—_Z—RAFA=1+BIt~EAR -

Zs‘ilﬁﬁﬁ%%ﬁ(%zi T—OFE N
A=Z+RHIEAREAR : MERF) TG
WAEMAEEBREZ10% ° RAWSE

B F 2z Wz 5 5l A50,400,0007 7T K&
23,900,000 T (EHE T —MF R H
=+H1<@A : 25,400,000/ 7T &

i

customers with revenue exceeding 10% of the Group’s total
revenue (six months ended 30 June 2014: two customers).
Revenues from the customers amounting to HK$50.4 million
and HK$23.9 million (six months ended 30 June 2014:
HK$25.4 million and HK$21.2 million) respectively are solely
attributable to alternative energy business.

21,200,000/ 7T) + fEFE 2R B B R BEIR
X% -
6 OPERATING PROFIT/(LOSS) 6 KERA(EE)
Operating profit/(loss) is arrived at after (charging)/crediting (FB) EtATHIEE BER T K&
the following items: M,/ (E8)

Six months ended 30 June

BEANA=THILXER

2015 2014

—E-REF —ZT—uE

HK$’000 HK$’000

FET FAT

Auditor’s remuneration ZE BN & (575) (860)
Amortisation of prepaid land TEf T b A & IR 8

lease payments (521) (486)

Amortisation of intangible assets | EERE (226) (243)
Depreciation of property, VI - B RRETE

plant and equipment (38,544) (30,136)

Cost of other operations HAth 48 & pl 7R (2,612) (2,408)

Net exchange gain b H W F 5 57 1,620

Employee benefit expenses EERAFEZ

(including directors’ emoluments) (BEZEEHS) (7,658) (6,605)

Operating lease rental KEHERS (842) (787)

Corporate expenses TEMY (524) (649)

Legal and professional fees EEREXER (708) (1,120)

Management service fee EERGE (495) (4995)

Repair and maintenance expenses HIERIRERX (800) (1,924)

HEBLRRREARAT

“T-REEPHEERS
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

7 PROVISION FOR IMPAIRMENT LOSS 7 BEEERE

Six months ended 30 June

BEARNA=THILXER

2015 2014
—E-HF —E-EF
HK$’000 HK$’000
FHET FHET
Provision for impairment loss on VERIEN Fi= e
— assets held for sale of Linyi equity —BTRRIRABGEEE - 7,009
8 FINANCE INCOME AND COSTS 8 HIBEWARBLERKA
Six months ended 30 June
HEAA=1THILEAREAR
2015 2014
—E-RF —ET—mF
HK$’000 HK$'000
FET FHEIT
Finance costs: EE KA
— interest expense on convertible note —BARAFAZHEEZ
wholly repayable within 5 years ARREEFNERE - (2,999)
— interest expenses on bank borrowings not  — AR FE A E IEE
wholly repayable within 5 years ZIRITERFBRE (22,198) (21,425)
Less: amount capitalised in construction o ERIRERNME R
in progress (Note) (Mat) = 5,950
Finance costs AR (22,198) (18,474)
Finance income: BTG -

— interest income on bank deposits —SRITERF BUA 3,405 2,625
Finance costs — net BYE AN — 558 (18,793) (15,949)
Note: The capitalisation rate applied to funds borrowed and used for Wit R ZE—NE - pERcESER

the construction of wind farms was between 6.03% and 6.55% FARBERRA NS BRAEREXRE
per annum in 2014. F6.03%%£6.55% °

14 China Renewable Energy Investment Limited Interim Report 2015



Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

10

11

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as
the Group has no assessable profit for the period (six months
ended 30 June 2014: Nil). Taxation on PRC profits has been
calculated on the estimated assessable profit for the period at
25% (six months ended 30 June 2014: 25%), which is the rate
of taxation prevailing in the PRC. Withholding tax on dividend
income has been provided at rate 10% (six months ended 30
June 2014: 10%) on profit distribution upon declaration.

Withholding tax on dividends B S 2 TaH0F
Deferred income tax credit EEPTSTRIE R
Income tax expense FrisfiF =

DIVIDENDS

No interim dividend was proposed and paid for the six months
ended 30 June 2015 (six months ended 30 June 2014: Nil).

EARNINGS PER SHARE
(a) Basic

Basic earnings per share is calculated by dividing the
unaudited profit attributable to equity holders of the
Company by the weighted average number of ordinary
shares in issue during the period.

Profit attributable to equity holders of
the Company (HK$ thousand)

Weighted average number of ordinary

shares in issue (thousand) (1)
Basic earnings per share BREAREF
(HK cents per share) (R

10

11

AREEmTE ARG
A (&)

FriHip <

HRANEEMEYERRT G - &
W EAEBNEREFLBEHE(BE_Z
—MHFERA=TRHIERMER - &) -
B 45 B 0 AR 4% AN B R 4 5T IR AR B 0
Mo B BEERRER%(BE—F
—HFERA=TRHIEANMEA  256%) 5t
B o REMWATEIMBRNE M 20K M
B1I0%(BHEZE-_T—MFEAA=+HIE
NEAR 10%) 2 B R EE o

Six months ended 30 June

BEANA=THILXER

2015 2014
—E—FEF —E—pO4
HK$’000 HK$'000
FET FHET
(4,935) (6,9086)
1,249 6,432
(3,686) (474)

iz 5

BE_T-—RFAA=TRHIEREAL
BB RN PHRER(BE—Z—N
FRA=THIERER : 8) -

BRER
(@ EHX

FRERRMN RN A B @ FF
B AR R 205 M bR JA AN B
NE#EITE B INEFHEGETE

Six months ended 30 June

BEANA=THILA~HEA

BT E BAINE 2

2015 2014
- —T-mEF
36,228 5,681
2,356,372 2,356,372
1.54 0.24

HEIBLRRREBRAR _T—AFETRBMEERE 15



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

11 EARNINGS PER SHARE (CONTINUED) 11 ERERN @)

(b) Diluted (b) #=
Diluted earnings per share is calculated by adjusting the SREERAN AR FARIEA L
weighted average number of ordinary shares outstanding BRNEFHEETE - BAAR

to assume conversion of all dilutive potential ordinary
shares. In 2015, the convertible preference shares are
assumed to have been converted into ordinary shares.

BREMBABEEIZEZER
gL B - R=ZF—A%F 7
BRELRBERELBASER
A% o

Six months ended 30 June

BEAA=THLANEAR

2015 2014
—E-REF —T—-F
Profit attributable to equity holders of KAaEREE AN
the Company (HK$ thousand) A (FETT) 36,228 5,681
Weighted average number of ordinary BEITEBRINE TS
shares in issue (thousand) (Fm) 2,356,372 2,356,372
Adjustments for: AT HIRFE -
— Assumed conversion of convertible — & ‘”—Hﬁ S AE S B
preference shares (thousand) Ha(Fpg) 300,000 300,000
— Assumed conversion of convertible —RER AR AR B E
note (thousand) Hir(F) - 121,352
Weighted average number of ordinary ReTEEREEEF 2
shares for diluted earnings per share AR DN S 8
(thousand) (Fh%) 2,656,372 2,777,724
Diluted earnings per share FREER T
(HK cents per share) (FREM) 1.36 0.20

Diluted earnings per share for the six months ended 30
June 2015 did not assume the exercise of the share
options outstanding during the period since the exercise
would have an anti-dilutive effect.

Diluted earnings per share for the six months ended 30
June 2014 did not assume the exercise of the share
options and the subscription rights for convertible
preference shares outstanding during the period since
the exercise would have an anti-dilutive effect.
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

12 CAPITAL EXPENDITURE 12 EXRFEAX
Movements in property, plant and equipment, construction in RAERA - Y% - S NERE E2T
progress, prepaid land lease payments and intangible assets B BT aEREErEER
during the period are analysed as follows: AT ¢
Property, Prepaid
plant and Construction land lease Intangible
equipment in progress payments assets
% - B BT

BT HEIR HEFE BWERE
HK$'000 HK$'000 HK$'000 HK$’000

FET TET TET TET
Six months ended 30 June 2015 #E_-_ZE—AFA=1H
1~ MEA

Opening net book amount R-_E—H%—A—H

as at 1 January 2015 2 R FE 1,177,283 500 15,934 5,448
Currency translation differences [EH & =48 (1,629) - (22) 8)
Additions NE 843 8 - -
Depreciation e (38,544) - - —
Amortisation b= 5| - - (521) (226)
Closing net book amount RZZE—RF~A=1H

as at 30 June 2015 ZHREREFE 1,137,953 508 15,391 5,214
Six months ended 30 June 2014 HZ_-_Z—FXA=+H

LEREA

Opening net book amount RZZE—HF—A—Hz

as at 1 January 2014 HIERE S E 900,845 251,884 13,147 6,053
Currency translation differences [ i, 2 =58 (21,826) (7,340) (319) (144)
Additions NE - 120,219 - -
Depreciation e (30,136) - - -
Amortisation i - - (486) (243)
Closing net book amount RZE—WFAA=+AHZ

as at 30 June 2014 HiER AR ${E 848,883 364,763 12,342 5,666

HEIBLRRREBRAR _T-AFEHRBMEERE 17



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

13 PREPAYMENTS AND TRADE AND OTHER 13 A HMEREWERZR R HM

RECEIVABLES JE WK
As at
I
30 June 31 December
2015 2014
—ZT-RF —T-F
ANA=+H +ZA=+—H”
Note HK$’000 HK$’000
P 5T FET FHETT
Non-current IR
Prepayments TERRIR 995 997
Other receivables H i R (b) 26,170 22,640
27,165 23,637
Current i
Trade receivables JE AR R (a) 56,461 81,796
Prepayments and other receivables  TE1 3018 [ H 4t E I 5Kk (0) 24,720 22,148
81,181 103,944
108,346 127,581
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

13 PREPAYMENTS AND TRADE AND OTHER 13 AN REREWRERREA
RECEIVABLES (CONTINUED) L ENE)
Notes: BiE
(a) At 30 June 2015 and 31 December 2014, the ageing analysis () RZE—RAFA=1+HERZZ—
of trade receivables by the Group’s revenue recognition policy is F+_A=+—H AEEWFER
as follows: BORIE T EKER ZRR DT -
As at
»®
30 June 31 December
2015 2014
—E-HF —PE
~B=+tB +=A=+-8
HK$°000 HK$'000
FBT FHET
Less than 30 days LHA30H 21,246 29,405
More than 30 days and within 60 days Hi@B30HER608 A 7,028 8,682
More than 60 days and within 90 days M@0 HERI0H KN 6,064 6,250
More than 90 days HB3E90H 22,123 37,459
56,461 81,796
At 30 June 2015 and 31 December 2014, the ageing analysis RZE—RFEA~A=*+H &:i;—
of trade receivables by invoice due date is as follows: (Note i) Ft+ZA=+—H  ERERZ
AITREZRIEA £§| W (f‘ﬁ?l)
As at
»
30 June 31 December
2015 2014
—E-HF —HF
~A=+H +ZA=+—H
HK$’000 HK$’000
FE T FHET
Less than 30 days LH30H 49,109 67,947
More than 30 days and within 60 days HiB30HER60H8 AN 1,718 -
More than 60 days and within 90 days B0 HERI0H N 870 -
More than 90 days HRiBO0H 4,764 13,849
56,461 81,796
FEBEERREARLAT —E—AFEHhHEERSE 19



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

13 PREPAYMENTS AND TRADE AND OTHER
RECEIVABLES (CONTINUED)

Notes: (continued)

20

(a)

(continued)

Note i:

The Group allows a credit period of 30 days to its trade
customers. The electricity tariff receivables due from the
government have to go through an approval procedure before
issuing invoices, which the related receivables of which invoices
were not issued as at 30 June 2015 of HK$36.5 million (31
December 2014: HK$59.0 million) are classified as less than 30
days in the ageing analysis. Trade receivables that are less than
30 days past due are not considered impaired. As at 30 June
2015, trade receivables of HK$9.3 million (31 December 2014:
HK$13.8 million) were past due but not impaired. These relate
to the government subsidies on the electricity tariff which have
not been allocated and distributed. Based on past experience
and industry practice, these tariff premiums are generally paid
in 6 to 12 months from the date of the sales recognition. The
amount included HK$4.2 million (31 December 2014: HK$13.8
million) trade receivables on alternative energy business being
past due over 12 months. No impairment has been provided for
these receivables as the balances are not in dispute and there is
no indication that the amount will not be collectible.

Included in other receivables were input value-added taxation
recoverable of HK$34.9 million (31 December 2014: HK$37.4
million) arising from purchase of property, plant and equipment.

13 AR ERERER R EHAMA
FEU TR ()

et - (48&)
(a (&)
Hati :
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AEBREESEPRFEASN=TH
ZIEEH  BREBFEET NI HH
FRBEIREF  RZTE—REAX
A=Z+HMARENEE ZHBEK
85 7% 436,500,000 7T ( — T — P 4
+=A=+—8 :59,000,000% ) -
WHRERSMPREERLN=TA -
BEON=+HZ ERERTHRIE
BE- - R-_ZT—RENA=1H &
I BR 309,300,000/ 7L (=& — M F
+=—A=+—H :18,800,000/% )
B@HERRE - WEFIEER K
PEERRENBNEEME) - ERiB
TREBRITESEN  HEEBHE—
MR EERERA BB A AE+ @A
Xt AEE@BBRET @A
R B8R 2 7% 1 AR 3R & 4,200,000
BL(ZE—WF+=-A=+—8:
13,800,000 7T ) © R HTF Kk
TR F#%  TEDRBREESES
TETURE] - R A b 5 PR R
AR o

HoA AR R B 8 AT Uk B SRR (E B
34,900,000 L (= F—MF+ = A
=+—H : 37,400,000 L) * J3IR
BEEYE - s aRE -



14 SHARE CAPITAL

Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

14 IR

Non-redeemable convertible

Ordinary shares of HK$0.01 each  preference shares of HK$0.01 each Total
SREE0IETL SREE01ETZ
LER FEETERELR &3t
Number of Number of
Note shares HK$'000 Shares HK$'000 HK$'000
i3 e Thn OEE T T
Authorised: AT
At 1 January 2014, RZE-LE-A-H
30 June 2014, Z2-mEAA=TH
1 January 2015 “E-15-A-BR
and 30 June 2015 ZE-RERACTH 9,000,000,000 90,000 6,000,000,000 60,000 150,000
Issued and fully paid: BETRER
At 1 January 2014, RZE-NE-F-A-
30 June 2014, ZE-PMERAZTE
1 January 2015 and ZE-nE-F-AR
30 June 2015 ZE-RERACTH (8, (b)  2.356,371,843 23,564 800,000,000 3,000 26,564
Notes: Mt -

(@)

On 23 November 2010, the Company issued and allotted
300,000,000 convertible preference shares to STAR Butterfly
Energy, Ltd. (“STAR”) at HK$0.65 amounting to HK$195 million
to STAR for cash. STAR may at any time during the ensuring
4 years require the Company to issue to them a maximum of
260,000,000 additional preference shares at a price of HK$0.75
per additional preference share. The convertible preference
shares carry rights to convert into ordinary shares at the initial
conversion rate of 1 convertible preference share to 1 ordinary
share, such conversion rate being subject to customary
adjustments. The 260,000,000 additional preference shares
options were expired on 23 November 2014 and no additional
preference shares options had been exercised.

(@)

WZZ2-—ZFE+—-—HAZ+=H " &
A 7] LA 0.65 7 JT [\ STAR Butterfly
Energy, Ltd.([ STARJ) %17 & fig %
300,000,0000% f& & 4 195,000,0007%
TL2 Al HARRAB B AR EIR & © STAR
B A B AR 7 4F ) {] B R SR AR A
LA AR R IME L BR0.757 L 2 BI& M)
H & % % 177260,000,000 % 78 IME %t
A& o AIHRNRAE 5t A% B A R T AT % 1 BR AT
BARBER AR BAR 2 VI8 H
RHBKEBR - ML A REEREBER
10T EEIRBR o 5%260,000,000 % 28
IMBEERBEREE N T —NF+—
AZ+=HEH - WHEEIMELER
FERR I TETTE o

HEIBLRRREBRAR _T-AFEHHEERE 21



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

14 SHARE CAPITAL (CONTINUED)

Notes: (continued)

22

(o)

Share options are granted to employees, senior executives or
officers, managers, directors or consultants of any members of
the Group or any Invested Entity.

The exercise price must be at least the higher of

(i) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of grant;

(i) the average closing price of the shares as stated in the
Stock Exchange’s daily quotations sheets for the five
business days immediately preceding the date of grant;
and

(i) the nominal value of a share.

An option must be exercised within 10 years from the date on
which it is granted or such shorter period as the Board may
specify at the time of grant. An offer of the grant of an option
shall remain open for acceptance for a period of 10 business
days from the date of offer and a consideration of HK$1 must
be paid upon acceptance.

As at 30 June 2015, no units (31 December 2014: 1,375,000
units) of share options remained outstanding and their weighted
average exercise price was HK$ Nil (31 December 2014:
HK$0.764 per share).

The options outstanding at 31 December 2014 had a weighted
average remaining contractual life of approximately 0.05 years,
and were lapsed subsequent to year end date.

14 BRA(#)

Bret o (88)

(o)
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RRBAAEEBETERKE QK
REBRZEES  SRTBRABRE
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TERBARLRATERSE

() BONKLABREBRRZATH
WERMAIIKETE

(i) BHBEEEAHIIAESZZE
HBEBRMEA®RERMYF
HUHE: &

(i) PRHTEE

BREANRRE AR T FRES
BAREAREERERAzREREA
7 - RERBZERESZHAH
FEFH A2 % B BEEES - ZRE
AXM1BTRE -

R-E—RFNA=ZTH IE(=Z
—PFE+=A=+—H 1,375,000
1) B AR i i R IEATHE - i Nt
TEBAEAET(ZE—NFE+_ A
=+—H : #&0.764%7T) °

R-ZZE—NF+=-A=+—HEKT
FZEREZ BT IMEFSEHFH
A#0.05F « WA FHEBBKK -



Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

15 BANK BORROWINGS

15 RITER

As at
"

30 June 31 December

2015 2014

—E-hF —E—Y4F

AAB=+H +=ZA=+—H

HK$’000 HK$'000

FET FAET

Non-current e ED 579,833 589,892

Current pinE3)] 89,796 89,911

669,629 679,803

Notes: Biat -

(@  As at 30 June 2015, amounts of HK$483 million (31 December @ RZE—RHEX H = + H: B#
2014: HK$484 million) of bank borrowings issued at variable 483, OOO OOO/%TE( —mFE+=A

rates are secured and guaranteed by fellow subsidiaries.

=+—H : 484,000, OOO/%E)ZEZ/%
P RBEHITRITERBRRME R
BIVEHEHR S HEAR -

(b) As at 30 June 2015, an amounts of HK$193 million (31 by HRZZET—HFNXA 7+ H A#
December 2014: HK$203 million) of bank borrowings issued at 193,000,000 T(ZE—WF+= A
fixed rates is secured and guaranteed by the Company. =+—H : 203,000, OOO/%E)Z&I

TR B BEITIRITE R A AR AEE
PR o

(¢)  All bank borrowings are secured by certain property, plant and () FERITERDURNEEETYE -
equipment, prepaid land lease payments and trade receivables HWRREE BN THWEAEFIERE
of the Group. R FRAEHEHR -

(d)  The fair value of the fixed rate bank borrowings as at 30 June d RZE—REFANA=Z+HETEAE
2015 is HK$190 million (31 December 2014: HK$200 million). iR 17 18 X 2 & F & & 190,000,000
The fair value is based on cash flows discounted using a rate BrR(ZE—MFE+= H =+—H:
based on the borrowing rate of 6.15% (31 December 2014: 200,000,000/ 70) « EATFENLE S
6.15%). The carrying amounts of the remaining bank borrowings mERIEHES. 15%(72 ME+=
approximate their fair values. A=+—H 6.15%)HEHEHE - 4T

RITER EEERE X TEEE -
FEBLRERREERLAR S —AFERHEERS 23



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

15 BANK BORROWINGS (CONTINUED) 15 $RITER @)
Notes: (continued) Kiat - (&)
(e)  Movements in borrowings are analysed as follows: (e) EREHHTUWT
HK$'000
FHET
Six months ended 30 June 2014 BE-_T—WFA=1THILA-EA
Opening amount as at 1 January 2014 RZE—NF—A—BZHYeHE 634,494
Addition g 43,697
Currency translation differences B R e = (15,301)
Closing amount as at 30 June 2014 RZE—WFANA=ZTHAZHREHE 662,890
Six months ended 30 June 2015 HE-Z-—RFA<A=1+HLAXER
Opening amount as at 1 January 2015 R-ZE-—HEF—A—HBzHY<8H 679,803
Repayment Ef (9,617)
Currency translation differences [ERREERE (557)
Closing amount as at 30 June 2015 RZE-AFRA=1THZHKEH 669,629
16 TRADE AND OTHER PAYABLES 16 BRI KR ZA RN
As at
I
30 June 31 December
2015 2014
—ZT-RF —T-F
AA=+tH +=ZA=+—H”
HK$’000 HK$’000
FHET FHET
Trade payables FEHBR RN 307 271
Payables for acquisition and construction EHEBE NERYE - #Hes
of property, plant and equipment B ANEN 63,393 96,060
Other payables and accruals HEMENSRRESTER 5,417 7,793
69,117 104,124
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

16 TRADE AND OTHER PAYABLES (CONTINUED)

At 30 June 2015 and 31 December 2014, the ageing analysis
of trade payables is as follows:

Less than 12 months
12 months and more

~

-+ \
|

bR+ =@ A
&8 XA E

77

17 FINANCIAL RISK MANAGEMENT

(a)

Financial risk factors

The Group’s activities expose it to a variety of financial
risks: foreign exchange risk, interest rate risk, credit risk
and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management
information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 December 2014.

There have been no material changes in the risk
management process since year end of 2014 or in any
risk management policies since the year end.

16 FEERAKREMESF @)

RZE—RAFAA=Z+tAR-ZE—NF+=

A=1+—H  BNERZEEIHOT

As at
"

30 June 31 December
2015 2014
—E-F1F TN
AA=+H +=ZA=+—H
HK$’000 HK$’000
THET T
97 81
210 190
307 271

17 BB ERERE

(a)

B b &=

ARBEBSASERH SR
BRE K SMERER - A =@
FERRLRSDESEAR

BRSSP HMBENL T B
FEPBRRAE 22 TR
REREMNRKE  REER
AEBBEE—_ZT-WHF+_A
St RLEFEZFEMBRE
— BRI -

AEBE T -NEFRARZ
B E 2B F R ZAE
fe] L 5 T2 I U8R 4 A A B K
@J o
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

17 FINANCIAL RISK MANAGEMENT (CONTINUED)
(b) Fair value estimation

The fair value of trade and other receivables, bank
deposits, cash and cash equivalents, trade and other
payables and variable rate borrowings approximate their
carrying amounts.

The Group has no assets and liabilities that are
measured at fair value at 30 June 2015 and 31
December 2014.

17 BIERAMER @)
(b) AFELE

& U B R B EL At FE WK~ BRTT7F
FRERBAECEFEY  EBHE
R B FEAS R BT B AE R Z &
FEERERmERES -

R-E—RAFNA=Z+HE-Z
—MmE+-—A=+—08  K&EH
BMELZNTEFECEERAE -

18 COMMITMENTS 18 &I
(a) Capital commitments (a) BEBAREIE
Capital expenditure at the balance sheet date but not REBHEARERRREECZE
yet incurred was as follows: AT :
As at
i
30 June 31 December
2015 2014
—E-RF —T—-F
ANA=tH +t-HA=t—H
HK$’000 HK$’000
FHER FET
Capital expenditure in respect of BEBREREE 2
alternative energy projects: BEAFY :
Contracted but not provided for SEEEER 2,214 2,117
Authorised but not contracted for EERBEERETLD 1,289 -
3,503 2,117
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Notes to the Condensed Consolidated Interim Financial Information

RS T HI I E R

18 COMMITMENTS (CONTINUED) 18
(b) Commitments under operating leases

The aggregate future minimum lease payments under
non-cancellable operating leases in respect of land and
buildings were as follows:

No later than 1 year —FR
Later than 1 year and no later than 5 years — &8 AER

19 RELATED PARTY TRANSACTIONS 19

The Group entered into transactions with the following related
parties for the six months ended 30 June 2015 and 2014.

(@) Administrative services fee, which includes the office
overhead, and reimbursement of cost of internal
audit, legal and information technology department
of HK$495,000 (six months ended 30 June 2014:
HK$495,000) was paid to the HKC.

(b) Office rental of HK$352,000 (six months ended 30 June
2014: HK$342,000) was paid to the HKC.

The above related party transactions are continuing connected
transactions exempt from the reporting, annual review,
announcement and independent shareholders’ approval
requirements pursuant to Rule 14A.33 of the Rules Governing
the Listing of Securities (the “Listing Rules”) on the Stock
Exchange.

HRIE m)
(b) TELKEHEET 2&IE

REABLL W RETZ A HH
REHEERREN 2 HERS

BEREGAT -
As at
I
30 June 31 December
2015 2014
—Z-51% —T-0F
ANAB=+H +=ZA=+—H
HK$’000 HK$’000
TET T
805 935
131 525
936 1,460

BEBLT X5

HE-_Z—RAEN-_ZT—NENA=+
HIENEAR - ANEE R TR 55T
SINTR G o

(@ MABREZIZMNTHREER -
PREBRAEKERE  UREF
NEBERET ~ AR R EMBHREFT
K AN495,0008 T (HEZT—X
FRA=1THIEARER : 495,000
I o

b)) MEASEXINTHLAENR2
352,000 T (HE2 = —HF
A=+HI1E/XEA : 342,000/%5
JL) °

LB S X SRR ATES TR
BI(T EWRAN]) £ 14A.33 16 BRI EER
RETFTEURR  FEEZ AELE
SRFRAERTE 2 ERER S -

HEIBLRRREBRAR _T-AFERBMEERE 27



Notes to the Condensed Consolidated Interim Financial Information

RS T HI R I E R

19 RELATED PARTY TRANSACTIONS (CONTINUED)
(c)

19
Key management compensation

Key management solely represents directors of the
Company. The compensation paid or payable to key
management is shown as below:

e MEAbER
BEFERE
BKRERA

—ERH

Salaries and other benefits
Directors’ fees
Pension cost

— defined contribution scheme RErEl

(d) As at 30 June 2015, the Group provided guarantee to a
counter party in respect of a credit facility granted to an
associated company of HK$149,868,000 (31 December

2014: HK$150,060,000).

As at 30 June 2015, the Company provided guarantee
to a counter party in respect of a credit facility granted
to a wholly owned subsidiary of HK$192,705,000 (31
December 2014: HK$202,581,000).

The transactions did not constitute a connected
transaction as defined in Chapter 14A of the Listing
Rules.

20 SUBSEQUENT EVENT

On 24 July 2015, the Company entered into the share buy-
back agreement with STAR pursuant to which the Company
conditionally agreed to buy back 300,000,000 non-voting
convertible preference shares at the total consideration
of HK$93,900,000 by cash, the completion of which is
conditional upon fulfillment of the conditions precedent and is
subject to Company’s shareholders’ approval.

20
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BT X5 (@)
() TEEIEAB R

TEEBABRERARAES -
ENHENETEER AR Z M
ol

Six months ended 30 June

BENA=THLAEAR

2015 2014
—F-1F —T-mF
HK$’000 HK$’000
TET AT
1,441 1,140

375 375

26 16

1,842 1,631

R-ZE—RFEA=+H K&
En—EHE RERZZER
&\ ¥ F 5 R ER 149,868,000
BrL(ZE—WmFEF+=ZA=+—
B : 150,060,000/ 7T) °

(d)

R-ZZT—FEFA=Z+H &K
RAEI—EE2EWE QA ER
ZEERMEREFHIREER
192,705,000 T (& — M F
+=A=+—8 : 202,581,000/
JT) °

BERX Y ARBKLETHRAE
1AABEFTREZ FER 5 °

EEREEE

RZE—RAFE+LAZ-+MEA » XQF
EASTARG] M f& 17 B BE ek - IR UL - AN
R~ A § R E B #8300,000,000 %
WEREAMB/RRKRELRKR  BREAEAD
93,900,000/ JT * FEAK B 5 So R &1
TEER RN R EHER - HAE

..
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Report on Review of Interim Financial Information

PR ERNERRS

e
pwc

TO THE BOARD OF DIRECTORS OF CHINA
RENEWABLE ENERGY INVESTMENT LIMITED

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 4 to 28, which comprises the condensed consolidated
balance sheet of China Renewable Energy Investment Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at 30
June 2015 and the related condensed consolidated statements
of comprehensive income, changes in equity and cash flows for
the six-month period then ended, and a summary of significant
accounting policies and other explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants. The directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting”. Our responsibility is to express a conclusion
on this interim financial information based on our review and to
report our conclusion solely to you, as a body, in accordance with
our agreed terms of engagement and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

>Z

B Fopk K 18

ATEHBERERRERRATE
=g

(RASHBEMRINBRIA])

51&F

AR ERED (LA T T8 MM ) EEBIDIERNH
AE2BEMTHIM B ER - P HFHER
BRETEBLEEREREARAR(TERA])
LREMBAR(AHBIEEE DN _F—1F
NAZTHENERGAEERABREEER
B L E A BEOAEEASE 2EKRAR
R REEPHRLASRER  URTES
AR EBMEMM ERE -  BEBARS
FIAERAREZ ETHRAME - sh BB 7
BERRENREVEATAALRINEBIE
XARBEEGEIAGEMH TR G ER
FIFFHPBHRE] - BERREFER
BIRBEB ST ERNE4R P ERE
WELINmZETHIBEN - HANEL
ERBHMNEHNHEZETHRM B EREL
i UIRREBZIEREAERBETSR
& BRI 2 ANRERE B A B B o AP
ERAMENATEERMEMALE EE
BEFEE-

: PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com

E LA i BT T > B P IR AN 22

i+ +852 2289 8888 I : +852 2810 9888 » www.pwchk.com
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Report on Review of Interim Financial Information

P BEERNFNRE

e
pwc

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared,
in all material respects, in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 24 August 2015
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Management Discussion and Analysis
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FINANCIAL REVIEW

For the six months ended 30 June 2015, China Renewable
Energy Investment Limited (“CRE” or the “Company”, and with
its subsidiaries, collectively, the “Group”) had HK$74.3 million in
turnover from its alternative energy business. The wind resources
returned to normal after an extremely poor wind year in 2014.
Together with the contribution from the new Phase Two 49.5
mega-watt (“MW”) wind farm in Siziwang Qi of Inner Mongolia, the
revenue for the first six months of 2015 was 59% higher than last
year's HK$46.6 million for the same period. With continued effort
in controlling operational costs, the gross profit for the period
increased 188% to HK$30.2 million, compared to last year’s interim
gross profit of HK$10.5 million.

Benefiting from similar weather conditions, the net profit contributed
to the Group by the wind farms under the associated companies
was HK$39.2 million as compared to the net contribution for the
same period last year of HK$28.4 million.

As the investment right granted to a global private investment
firm TPG Growth (with its subsidiary STAR Butterfly Energy, Ltd.
(“STAR”), collectively, the “TPG”) on 23 November 2010 expired in
November 2014, no more fair value adjustment on the derivative
liability was recognised in 2015.

Despite a slight increase in administrative expenses and net finance
costs due to exchange rate fluctuations and the lowering of interest
rates on the Group’s bank deposits, the Group’s net profit after tax
attributable to the equity holders of the Group was around HK$36.2
million for the six months ended 30 June 2015 as compared to
HK$5.7 million for the same period in 2014, an increase of 535%.
This represents a basic earnings per share of HK1.54 cents,
compared to a 2014 basic earnings per share for the same period
of HK0.24 cents.
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Management Discussion and Analysis
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FINANCIAL REVIEW (CONTINUED)
Liquidity and Financial Resources

The Group’s total bank borrowing was HK$669.6 million as at 30
June 2015, compared to HK$679.8 million as at 31 December
2014. The Group made a principal repayment of HK$9.6 million
on a bank loan, and further benefitted from currency exchange
differences.

The bank borrowings represent interest-bearing Renminbi bank
loans to the Group’s wind farm projects in the People’s Republic
of China (“PRC”, or “China”), with interest rates fixed at the
People’s Bank of China rates. The maturity dates for the Group’s
outstanding borrowings were spread over the next ten years. There
were HK$89.8 million repayable within one year, HK$361.7 million
repayable within two to five years and HK$218.1 million repayable
after five years.

As at 30 June 2015, the Group’s unrestricted bank deposits and
cash increased to HK$335.9 million as compared to HK$278.3
million as at 31 December 2014. The increase was due to receipt of
dividends HK$61.6 million from wind farm assets in the associated
companies after paying normal operating expenses.

As the borrowings and incomes are in Renminbi, no hedging is
required. The Group did not use any financial instruments for
financial hedging purposes during the period under review.

Details of Charges in Group Assets

The Group’s subsidiaries have pledged their assets including wind
power equipment, construction in progress, prepaid land lease
payments and trade receivables, worth approximately RMB945.2
million (equivalent to HK$1,180.5 million) as security for the bank
borrowings as at 30 June 2015. Assets, worth approximately
RMB988.8 million (equivalent to HK$1,236.5 million), were charged
as at 31 December 2014. The difference arises from the decrease in
trade receivables and the Renminbi currency exchange fluctuation.
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Management Discussion and Analysis
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FINANCIAL REVIEW (CONTINUED)
Gearing Ratio

As at 30 June 2015, the Group’s gearing ratio was 19% as
compared to 23% as at 31 December 2014. It represents the total
borrowings less unrestricted bank deposits and cash divided by
total equity.

Contingent Liabilities

The Group did not have any contingent liabilities as at 30 June
2015 (Nil as at 31 December 2014).

BUSINESS REVIEW

Wind conditions returned to normal during the interim period. As
a result, the Group’s wind utilization hours increased, resulting
in a significant improvement in revenues and profits. Further
demonstrating the government’s support for the wind sector, the
Renewable Portfolio Standard was announced in May 2015. This
Standard requires provinces to meet certain minimum renewable
energy targets. As a result, there is now a strong incentive to
encourage wind power at the provincial level.

The transmission infrastructure continues to improve as the
government continues its investment in ultra-high-voltage grids,
maintaining the same investment pace as in 2014. Curtailment for
some regions has therefore improved. Moreover, in the northern
regions, the government has announced that no new projects will
be approved for regions where curtailment exceeds 20%, a policy
which should further ameliorate curtailment. Renewable energy will
be encouraged in the southern and central regions of China, where
curtailment is less. In addition, the Ministry of Finance has settled
many of the long outstanding tariff subsidy payments, helping
to improve the cash position in some of the Group’s wind farm
projects.
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BUSINESS REVIEW (CONTINUED)

Having finished construction and completing a thorough trial run,
Siziwang Qi Phase Two, the second 49.5 mega-watt (“MW”) project
of a potential 1,000 MW wind farm complex in the West Inner
Mongolia, has been put into commercial operation in January 2015.
With this new addition, the Group has expanded its total gross
power generating capacity to 660 MW. Considerable efforts have
been made to ensure safety, reliability and cost-effectiveness of all
wind farm assets. With wind resources normalizing in the first half
of 2015, the performance of these assets improved significantly
compared to the same period last year. However, curtailment still
remains an issue, and the performance of various wind farms varied
depending on the degree of curtailment.

Mudanjiang and Muling Wind Farms

Mudanjiang and Muling wind farms, located in Heilongjiang
province, have a total of 59.5 MW of wind power capacity. The
wind farms started commercial operation in the fourth quarter
of 2007. The Group holds majority stakes of 86% and 86.68%
respectively. Power despatch for the first six months of 2015 was
around 31.7 million Kilowatt-hour (“KWh”), which was equivalent to
533 efficiency hours. Better wind resources but higher curtailment
in 2015 resulted in only a slight increase from last year’s six-month
despatch of 27.9 million KWh, or an equivalent of 469 efficiency
hours.

Siziwang Qi Phase One Wind Farm

Siziwang Qi Phase One wind farm has a total of 49.5 MW of wind
power capacity and is wholly-owned by the Group. It is located 16
kilometres (“km”) north of Wulanhua under Siziwang Qi of Western
Inner Mongolia. Commercial operation started in January 2011.
The wind farm is the first phase of a strategic 1,000 MW wind farm
base for the Group. During the interim period, Siziwang Qi Phase
One wind farm despatched approximately 38.1 million KWh, which
was equivalent to 770 efficiency hours. As more new renewable
energy supply, including both solar and wind farms, developed in
the region, more curtailment was experienced despite the improved
wind resources for the first six months of 2015. This resulted in
a decrease from last year’s six-month despatch of 45.4 million
KWh (918 efficiency hours). Given anticipated improvement in the
transmission infrastructure, the curtailment situation is expected to
improve in the future.
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BUSINESS REVIEW (CONTINUED)
Siziwang Qi Phase Two Wind Farm

Siziwang Qi Phase Two wind farm is wholly-owned by the Group
with a total of 49.5 MW wind power capacity. It is located right
next to the Siziwang Qi Phase One project, which is the second
phase of the same strategic 1,000 MW wind farm base. It started
commercial operation in the beginning of 2015. During the interim
period, Siziwang Qi Phase Two wind farm despatched 53.0 million
KWh, which was equivalent to 1,071 efficiency hours. Benefiting
from new and more reliable equipment than those used in Siziwang
Qi Phase One, the power despatch was more than Siziwang Qi
Phase One despite relatively high curtailment.

Danjinghe Wind Farm

The Group has a 40% effective equity interest in the 200
MW Danjinghe wind farm located in Hebei. The majority and
controlling shareholder is the wind power division of China
Energy Conservation and Environmental Protection Group
(collectively “CECEP”), which holds 60%. The entire wind farm
started commercial operation in September 2010. During the first
six months of 2015, the power despatched was around 234.4
million KWh, which was equivalent to 1,172 efficiency hours. This
wind farm was obtained through national tender, and, therefore,
experiences low curtailment. Operations were stable during the
interim period and, with better wind resources, it performed slightly
better compared to last year’'s power despatch of 223.5 KWh
(1,118 efficiency hours).

Changma Wind Farm

Changma wind farm, located in Gansu province, is a joint venture
with CECEP. The Group has a 40% effective interest in the project
company. The 201 MW wind farm started commercial operation in
November 2010. This wind farm was also obtained through national
tender and experiences relatively low curtailment. With significantly
improved wind resources, it despatched around 259.7 million KWh,
which was equivalent to 1,292 efficiency hours, for the first six
months of 2015. It was a major improvement compared to 2014’s
184.1 million KWh (916 efficiency hours).
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BUSINESS REVIEW (CONTINUED)
Lunaobao Wind Farm

Lunaobao wind farm is a joint venture with CECEP and is adjacent
to the Danjinghe wind farm. The Group has a 30% effective
equity interest. The wind farm capacity is 100.5 MW and started
commercial operation in February 2011. Unlike Danjinghe,
Lunaobao was not obtained through national tendering process;
and, hence, does not enjoy low curtailment. For the first six months
of 2015, Lunaobao despatched around 104.9 million KWh, which
was equivalent to 1,044 efficiency hours. As wind resources were
better this year, there was a slight improvement in the half year
performance as compared to last year's 96.4 million KWh (959
efficiency hours). With new transmission infrastructure being put
into operation at the second quarter of this year, we are expecting
the curtailment situation will gradually improve in the second half of
2015.

OUTLOOK

The Group anticipates the business environment and market
conditions in the renewable energy sector will have little significant
change throughout 2015. Promoting clean renewable energy
to complement traditional relatively dirty coal-based energy
will remain one of the key directives of the National Energy
Administration (“NEA”) of China. Project approval in accordance
with the nationwide Five-Years Plan at the provincial level of the
Development and Reform Committees (“DRC” or, on the national
level, “NDRC”) will continue to ensure orderly growth of renewable
energy supply. Gradual development of transmission infrastructure
and cross-regional ultra-high voltage transmission lines are in
progress as planned. This should ease the transmission bottleneck
and bring in a better balance between supply and demand. As a
result, curtailment is expected to be reduced.
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OUTLOOK (CONTINUED)

With Siziwang Qi Phase Two wind farm launched in January 2015,
the Group is now developing other high quality projects and will
continue to expand the project pipeline. As usual, a prudent
and pragmatic approach will be adopted to carefully analyze the
investment risks, returns and commercial viability. The Group has
recently obtained development rights to develop a 100 MW wind
farm in Song Xian, Henan Province. This potential wind farm has
been included in NDRC'’s twelfth Five-Years Plan. The Group is
currently conducting wind testing for a phase three 100 MW wind
farm in Siziwang Qi, Inner Mongolia; and for a 49.5 MW wind
farm project in Yiyang, Henan Province. The Group’s business
development team is currently preparing documents and obtaining
various approvals necessary for the development of a phase one,
49.5 MW, of a potential 100 MW wind farm in Zhangbei of Hebei
Province. The Group is also closely monitoring developments for its
phase one 49.5 MW (out of a potential capacity of 200 MW) wind
farm project in Kulun Qi of Tongliao City in East Inner Mongolia.

For the existing wind farms, the Group will continue to introduce
industry best practices relating to the safety, reliability and
availability of operations. As part of the Group’s regular
requirements, all business units will continue to ensure operational
risk and operation costs are kept to a minimum. Considerable
effort will be made to ensure spare parts supply for the equipment
is uninterrupted. The Group will also closely monitor the impact of
changing interest rate and exchange rate on the company’s assets.

Despite the current focus on wind farm projects, the Group is
open to consider investing in other forms of renewable energy
over the long term if new technology emerges and they meet our
strict investment return criteria. The Group will continue to assess
its assets portfolio, seek strategic alliances and explore expansion
opportunities so as to create the best return for our shareholders.

Employees

As at 30 June 2015, the Group’s operations in Hong Kong and
mainland China employed a total of 68 employees. The Group
had also appointed technical consultants on contract terms for
its alternative energy projects. All employees are remunerated
according to the nature of their jobs, their individual performances,
the Group’s overall performance, and the prevailing marketing
conditions.
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Other Information

HwE

DIRECTORS’ INTERESTS IN SECURITIES

At 30 June 2015, the interests and short positions of the directors
of the Company (the “Directors”) and chief executive of the
Company in the shares, underlying shares and debentures of the
Company or any of its associated corporation (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO”)) as
recorded in the register required to be kept under section 352 of
the SFO or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) set out in Appendix 10 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) adopted by the Company were as follows:

(i) Long positions in the shares and underlying shares
of the Company:
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Other Information

DIRECTORS’

INTERESTS IN SECURITIES

(CONTINUED)

(i) Long positions in the shares and underlying shares
of the Company: (continued)

Notes:

Since as at 30 June 2015, HKC (Holdings) Limited (“HKC”)
was held as to approximately 65.43% by Claudio Holdings
Limited (“Claudio”) (via its wholly-owned subsidiaries, Creator
Holdings Limited (“Creator”) and Genesis Capital Group Limited
(“Genesis”)), a company owned as to 50% by Mr. OEl Kang,
Eric and as to the remaining 50% by his wife, Mrs. OEIl Valonia
Lau, Mr. OEl Kang, Eric is deemed to be interested in the same
parcel of shares of the Company in which HKC is interested.
The corporate interest of Mr. OEl Kang, Eric includes (i) an
interest in 1,275,540,924 shares of the Company held by HKGC;
(i) an interest in 150,918,990 shares of the Company held
by Creator; and (i) an interest in 276,065,897 shares of the
Company held by Genesis.

The personal interest of Mr. OEl Kang, Eric represents an
interest in 2,175,086 shares of the Company.

The joint interest of Mr. OEl Kang, Eric represents an interest
in 24,724,353 shares of the Company jointly held with his wife,
Mrs. OEl Valonia Lau.
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B ¢ K (iii) 2 8] BT #5276,065,897 %
ARBRDER ©

=M A 2 B A IER2,175,086/%
ARBRDER ©

EMEEZARERERRERZE

FREZELZ T HRAME 224,724,353 %
ARBRDER ©

=*
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Other Information

DIRECTORS’ INTERESTS IN SECURITIES EZEN&ES2ER@m)
(CONTINUED)
(ii) Interest in share options of the Company: (i) MAEQATEREELS
The existing share option scheme of the Company was R-ZZBEENFRA-++H "ARE
adopted on 27 May 2008 (the “CRE Option Scheme”). MIR BT ([P EAERER
Movements of the share options under the CRE Option BEE ) - HE—_ZE—-—RFENA=1H
Scheme during the six months ended 30 June 2015 are as IEAER » R BB ARERERER 2
follows: BT EREZESHT
Number of share options
EREHE
Outstanding Outstanding Exercise price
Nature of at 1 January Cancelled/  at 30 June per share
Name of Director interest 2015  Granted Exercised Lapsed 2015 Date of grant Exercise period (HKS)
RZE-1E RZ2-1fF
-R-H Bd%/ A~R=TH BRITREE
E3:5 B&lE HATE BRE  BAR BAM EROE  RHAS s (B7)
Mr. LEUNG Wing Sum,  Personal 1,375,000 - - (1,375,000) - 20 January 2010 20 January 2013 to 0.764
Samuel BA “Z-ZF 19 January 2015
2ER%E -A=+H ZT-CE-fZTAE
“T-EE-RTA
Total 1 1,375,000 - - (1,375,000 -
Save as disclosed above, no share option was granted, B EXIWEEN  REE - —FF N
exercised, cancelled nor lapsed during the six months ended B=+HINEAR & MEaEiEgERE D
30 June 2015 under the CRE Option Scheme. BB A BB IS RE S B - 1T(E -
S E R o
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Other Information

DIRECTORS’

(CONTINUED)

INTERESTS

IN SECURITIES

(iii) Long positions in the shares and underlying shares

Y|

EENBEZER @)

(i) AR T EEEE RS R AARERD

of associated corporation of the Company: ZHRE
Number of Approximate
shares and percentage of
underlying existing issued
Name of shares of the share capital of
associated Name of Nature of associated the associated
corporation Directors interest corporation corporation
ek IERBCEERA
EE R R 2EITRA
HEEE AR EEHE EmME HERDEE BAOBEDL
HKC Mr. OEl Kang, Eric Corporate! 8,399,498,497 65.434
BABER =l kA4 YNSIE
Personal? 36,517,083 0.284
1 A2
Joint3 147,430,613 1.149
RS
Mr. WONG Jake Personal* 2,500,000 0.019
Leong, Sammy
=EREE EVN
Notes: Bt

The corporate interest of Mr. OEl Kang, Eric represents an
interest in 4,819,185,212 shares of HKC held by Creator and an
interest in 3,580,313,285 shares of HKC held by Genesis. Both
Creator and Genesis are wholly-owned subsidiaries of Claudio,
a company owned as to 50% by Mr. OEl Kang, Eric and as to
the remaining 50% by his wife, Mrs. OEI Valonia Lau.

The personal interest of Mr. OEl Kang, Eric represents an
interest in 36,517,083 shares of HKC.

The joint interest of Mr. OEl Kang, Eric represents an interest in
147,430,613 shares of HKC jointly held with his wife, Mrs. OEI
Valonia Lau.

The personal interest of Mr. WONG Jake Leong, Sammy
represents an interest in 2,500,000 shares of HKC.

=M EZ ARIERBRIEMITZ
4,819,185, 212 R BB EH (7 zs -
LA R 2 Bl Frid 2 3,580,313,285 % & 8
EER R o 8liEREAAClaudio
Z2EMBAR - ZARBERLE
HAES50% © #2 T50%8HEzETE
= Sequnt? FolD

M5 £ 7 (B A #%1536,517,083 %
EBERBMDER -

EMlAE s KRS ERREBZETF
R+ HRAHAE 147,430,613
EBERBMDER -

EHER A4 2 B Az 182,500,000/%
EBERBMDER -
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Other Information

DIRECTORS’ INTERESTS IN SECURITIES EZEREE 7R
(CONTINUED)

(iv) Interest in share options of associated corporation  (iv) RZAD TR EEERE R
of the Company:

The existing share option scheme of HKC was adopted on 16 R-ZZBEXFERNA+TB  BEERK
June 2006 (the “HKC Option Scheme”). Details of the share WNIRGREIS TR (| B8R RBIRET
options under the HKC Option Scheme held by Directors ) MEE-Z—AF~A=1+H1t
during the six months ended 30 June 2015 are as follows: NEA EERERSERBRESTS

B ZBREFBIT

Number of share options
BREHA
Outstanding Outstanding Exercise price
Nature of ~ at1 January Cancelled/ at 30 June per share
Name of Directors interest 2015  Granted Exercised Lapsed 2015 Date of grant Exercise period (HKS)
N-E-1f W-E-1%
-B-f Bi#/  ABZtR SRiTER
BEit2 BEME mATE  CRE BAR BAY  HARE  REAH it (1)
Mr. OFI Kang, Eric Personal 749,757 - - (749,757) - 15 December 2006 15 December 2007 to 1,066
Bt faA EE5E 14 December 2016
+ZA+1A “ERLETCATERE
ZE-AETZATER
1,249,596 - - (1,249,59) - 15 December 2006 15 December 2008 to 1.086
IEENE 14 December 2016
TZATHA ZEENETIATRAR
ZE-EtCATHR
399,870 - - (399,870) - 1 February 2008 1 February 2009 to 1.242
“RI)\EF 31 January 2018
ZA-R “EENEZR-RR
Z3-)\f-A=1-R
599,806 - - (699,806 - 1 February 2008 1 February 2010 to 1.242
EENE 31 January 2018
ZA-8 ZE-TECR-RR
Z5-)E-A=1-8
999,676 - - (999,676 - 1 February 2008 1 February 2011 to 1.4
ZTI)\E 31 January 2018
ZA-H “3-—%-f-H%
Z5-)\E-A=1-A
2,000,000 - - (2,000,000 - 15 April 2013 15 April 2014 to 0.269
—5-= 14 Apri 2016
mATHA ZE-RERATRAR

“3-NERATER
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Other Information

DIRECTORS’

(CONTINUED)

INTERESTS

IN SECURITIES

(iv) Interest in share options of associated corporation

EENBEZER @)

(iv) RARBEEEEERE B

of the Company: (continued) (%&)
Number of share options
FREHA
Outstanding Outstanding Exercise price
Nature of ~at1 January Cancelled/ at 30 June per share
Name of Directors interest 2015  Granted Exercised Lapsed 2015 Date of grant Exercise period (HKS)
RZE-1% R-E-1%
-A-f Bt/  ~A=tA SRITER
BE7 BEME mATE  ERE BAR BAY  BAAE RERH i (BT
Mr. O Kang, Eric Personal 3,000,000 - - (3,000,000) - 15Apr 2013 15 April 2015 to 0.269
(continued) fEA “E-ck 14 April 2017
EliE(B) RATER “E-LEMATRAR
Z5-tENATEA
5,000,000 - - (5,000,000) - 15 Apri 2013 15 April 2016 to 0.269
“E-CE 14 Apri 2018
BATEA “E-REBATRAR
Z5-/\EEATEE
Famiy 749,757 - - (749,757) - 15 December 2006 15 December 2007 to 1,066
Kk EE5E 14 December 2016
+ZA+1H “ERLETCATRAE
Z5-NETZATER
1,249,59% - - (1,249,559 - 15December 2006 15 December 2008 to 1,066
IEENE 14 December 2016
TZATEA ZER\ErCATHAE
ZE-EtCATHR
399,870 - - (399,870) - 1 February 2008 1 February 2009 to 1.242
2T\ 31 January 2018
ZA-R “EENE-R-RR
5 JE-R=1-H
599,806 - - (599,806) - 1 February 2008 1 February 2010 to 1.242
Z5EN\E 31 January 2018
ZA-8 ZE-TECR-RR
Z5-)E-A=1-8
999,676 - - (999,676) - 1February 2008 1 February 2011 to 1.242
It 31 January 2018
ZA-H “3-—%-f-B%
Z5-)\E-A=1-A
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Other Information

DIRECTORS’ INTERESTS IN SECURITIES

(CONTINUED)

(iv) Interest in share options of associated corporation

EENBEZER @)

(iv) RARBEEEEERE B

of the Company: (continued) (%&)
Number of share options
FREHR
Outstanding Outstanding Exercise price
Nature of  at1January Cancelled/ at 30 June per share
Name of Directors interest 2015  Granted  Exercised Lapsed 215 Date of grant Exercise period (HKS)
RZE-1% R-E-1%
-f-H Bi#/  #~A=tA BROGE
BE7 REME mATE  ERE BAR BAY  HAAE RERH i (BT
Mr. OFI Kang, Eric Famiy 1,000,000 - - (1,000,000 - 15 April 2013 15 April 2014 to 0.269
(continued) Tl “I-CE 14 April 2016
Byt ) RATHA ZE-MEMATRRR
Z5-AENATEA
1,500,000 - - (1,500,000) - 15Apr 2013 15 April 2015 to 0.269
ZT-=E 14 April 2017
BAtEA Z3-nEmATHAZ
ZE-tENATER
2,500,000 - - (2,500,000) - 15Apr 2013 15 April 2016 to 0.269
ZT-=E 14 April 2018
BAtEA Z3-EBATHAZ
Z5-)\EMATEA
Mr, LEUNG Wing Sum, ~ Personal 1,599,484 - - (1,599,484 - 15December 2006 15 December 2007 to 1,066
Samuel A =Ty 14 Decerber 2016
RERRE +ZAt1A CEEETATRAR
ZERETZATER
2,665,807 - - (2,665,807) - 15December 2006 15 December 2008 to 1,066
ZFER 14 December 2016
TZATHR ZER\ErCATHRE
ZERETZATER
533,160 - - (533,160) - 1 February 2008 1 February 2009 to 1.242
L 31 January 2018
“h-8 “EENECR-RR
Z5-)\E-A=1-8
799,741 - - (799,741) - 1February 2008 1 February 2010 to 1.242
R 31 January 2018
“h-8 E-FECR-RR
Z5-)E-A=1-8

44 China Renewable Energy Investment Limited Interim Report 2015



Other Information

DIRECTORS’ INTERESTS

(CONTINUED)

IN SECURITIES

(iv) Interest in share options of associated corporation

EENBEZER @)

(iv) RARBEEEEERE B

of the Company: (continued) (%&)
Number of share options
EREHR
Outstanding Outstanding Exercise price
Nature of ~at1 January Cancelled/ at 30 June per share
Name of Directors interest 2015  Granted Exercised Lapsed 2015 Date of grant Exercise period (HKS)
RZE-1% WZE-1F
-R-H Bi¥/  ABZ1R SRITER
BE7 BRME mATE  ERE BAR BAY  BAAE REPH fH (B
Mr. LEUNG Wing Sum,  Personal 1,332,903 - - (1,332,909 - 1 February 2008 1 February 2011 to 1.242
Samuel (continued) A ZTI)\f 31 January 2018
REBRAE(B) ZB-A “§-F-f-RE
Z5-)E-A=1-8
Mr. WONG Jake Leong,  Personal 6,604,518 - - (6,664518) - 3duly2007 15 December 2007 to 1726
Sammy A “RRLE 2.July 2017
L tA=H ZEELETCATRAR
“E-tECAZR
3,332,259 - - (3332259) - 3duly2007 15 December 2008 to 1726
e S 2 July 2017
tA=h “RE\ETCATRAZ
Z5-tECAZR
3,332,259 - - (3332259 - 3July2007 15 December 2009 to 1726
IEEtE 2 July 2017
tA=A “EENETCATRAR
Z5-tECAzA
1,332,908 - - (1,332,909 -1 February 2008 1 February 2009 to 1.242
Z5EN\E 31 January 2018
“h-B “ERNECA-RE
ZE-\f-A=r-R
1,999,354 - - (1,999,354) - 1 February 2008 1 February 2010 to 1.242
e ]2 31 January 2018
—A-8 CE-TECR-RR
Z5-JE-R=1-H
3,332,259 - - (3332259 - 1 February 2008 1 February 2011 to 1.242
ZTE)\E 31 January 2018
~A-8 “E-£2f-R%
Z5-)E-A=1-8
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Other Information

DIRECTORS’ INTERESTS

(CONTINUED)

IN SECURITIES

(iv) Interest in share options of associated corporation

EENBEZER @)

(iv) RARBEEEEERE B

of the Company: (continued) (%&)
Number of share options
FREHA
Outstanding Outstanding Exercise price
Nature of ~at1 January Cancelled/ at 30 June per share
Name of Directors interest 2015  Granted Exercised Lapsed 2015 Date of grant Exercise period (HKS)
RZE-1% R-E-1%
-A-f Bt/  ~A=tA SRITER
BE7 BEME mATE  ERE BAR BAY  BAAE RERH i (1)
Mr. WONG Jake Leong, ~ Personal 1,000,000 - (1,000,000 - - 15 April 2013 15 April 2014 to 0.269
Sammy (continued) A “E-CE 14 April 2016
EERAL(E) RATER E-PEMATRAR
Z5-ENATER
1,500,000 - (1,500,000 - - 15 April 2013 15 April 2015 to 0.269
“E-CE 14 April 2017
BATAR “E-REMATRAR
ZE-tENATEE
2,500,000 - - (2,500,000) - 15 Apri 2013 15 April 2016 to 0.269
3 14 Apri 2018
BAtEA - ERATHAZ
Z5-)\EMATEA
Total &3t 54,922,057 - (2,500,000 (52,422,057) -

Save as disclosed above, no share option was granted to the

Directors, exercised, cancelled nor lapsed by the Directors
during the six months ended 30 June 2015 under the HKC

Option Scheme.

BREXEEEIN  RBEE-ZF—RFA
A=Z1THLEREAR  REEBZEEK
AT S BEREERLBRE  TE
BERTE  EEBREISERY -

46 China Renewable Energy Investment Limited Interim Report 2015



Other Information

DIRECTORS’
(CONTINUED)

INTERESTS IN SECURITIES

Save as disclosed above, as at 30 June 2015, none of the Directors
or chief executive of the Company held any interests 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) as recorded in the register required to be
kept under section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code
contained in the Listing Rules.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN SECURITIES

As at 30 June 2015, the following persons (other than a Director or
chief executive of the Company) had interests or short positions in
the shares and underlying shares of the Company as recorded in
the register required to be kept under section 336 of the SFO:

Long positions in the shares and underlying shares of
the Company

EERNE S 2 ER®)

BREXEEEN  R_F-—AF A=+
B BEEFHAARBDERTHRAEBRAR
Al B RROEE (& R E S KRS &)

EXVER) 2B ~ HERDREST - #A

BLRARAREEF NG RIIFE3521&

MEATHEZECM 2 EEEIOAR

@zﬁﬁ%tm%ﬁﬂuﬁﬁﬁ% STRIZAS TG R
RNaE R R FT 2 RS SOR B

EERHX%TJ-\ n_z.%z* E

AZE—RFANA=Z+TH U TAL(ESH
RAREZITBRABRINRARR Z D R
HBERNFEEELZR AR RIRERE S L
HIRPIEIB6KMEBETHE 2 E LMo
AR

RARBRDREERD 2R

Approximate

Number of percentage of

shares and the existing

underlying issued share

shares of the capital of the

Name Nature of interest Company Company

HERARRE

RARRD K 2 EITIRA

ezt EEMEE HEROEE BABES T

HKC Beneficial owner! 1,275,540,924 54.132

BEBRER EaER A

Mrs. OEIl Valonia Lau Family2 1,704,700,897 72.344
224t ENI

Joint? 24,724,353 1.049
RS

Claudio Corporate? 1,702,525,811 72.252
NGIE

HEIBERE

FIRERRAT
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Other Information

SUBSTANTIAL SHAREHOLDERS’

IN SECURITIES (CONTINUED)

Long positions in the shares and underlying shares of

the Company (continued)

INTERESTS

Y|

ki
£

FERRNES 2ER @)

RAXB RGO REERD 252 (&)

Approximate

Number of percentage of

shares and the existing

underlying issued share

shares of the capital of the

Name Nature of interest Company Company

HARTRE

RRARRHD K 2ETRA

wE/ L EmME MHEIR M A BB DL

Genesis Corporates 276,065,897 11.716
A UNEIY

Creator Corporates 150,918,990 6.405
Bl NGIE

Mr. David BONDERMAN Corporate” 300,000,000 12.731
David BONDERMAN %t 4= NSl

Mr. James G. COULTER Corporate” 300,000,000 12.731
James G. COULTER% 4 NSl

TPG Group Holdings SBS Advisors, Inc. Corporate” 300,000,000 12.731
NSl

TPG Group Holdings SBS, L.P. Corporate” 300,000,000 12.731
NSl

TPG Holdings I-A, LLC Corporate” 300,000,000 12.731
NSl

TPG Holdings I, L.P. Corporate” 300,000,000 12.731
NSl

TPG STAR GenPar Advisors, LLC Corporate” 300,000,000 12.731
NSl

TPG STAR GenPar, L.P. Corporate” 300,000,000 12.731
NSl
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN SECURITIES (CONTINUED)

Long positions in the shares and underlying shares of
the Company (continued)

FERRNES 2ER @)

RAXB RGO REERD 252 (&)

Approximate

Number of percentage of
shares and the existing
underlying issued share
shares of the capital of the
Name Nature of interest Company Company
EARARRE
ARARRHD K 2ETRA
wE/ LB EmMtE HEIR M AR BABED
TPG STAR, L.P. Corporate” 300,000,000 12.731
NSl
STAR Butterfly Energy, Ltd. Corporate” 300,000,000 12.731
ARV
Notes: B
1. The beneficial interest of HKC includes an interest in 1,275,540,924 1. BARBZERERDEEEERRFEZ

shares of the Company held by HKC.

Mrs. OEIl Valonia Lau is deemed to be interested in the same parcel
of shares of the Company in which Mr. OEl Kang, Eric is taken to be
interested (as detailed in “Directors’ Interests in Securities” section
above).

The joint interest of Mrs. OEl Valonia Lau represents an interest in
24,724,353 shares of the Company jointly held with Mr. OEl Kang,
Eric.

Claudio is beneficially interested in 65.434% of the issued share
capital of HKC (via its wholly-owned subsidiaries, Creator and
Genesis) and thus, is deemed to be interested in the same parcel of
shares of the Company in which HKC is interested. In addition, as
Creator and Genesis are wholly-owned subsidiaries of Claudio, and
thus, Claudio is deemed to be interested in the same parcel of shares
of the Company in which Creator and Genesis are interested.

The corporate interest of Genesis includes an interest in 276,065,897
shares of the Company.

The corporate interest of Creator includes an interest in 150,918,990
shares of the Company.

The corporate interest includes an interest in 300,000,000 non-
voting convertible preference shares of the Company carrying rights
to convert into shares of the Company at the initial conversion rate of
1 preference share to 1 share (subject to adjustment) held by STAR
Butterfly Energy, Ltd.

HEIBFALR

1,275,540,9241&2K AR -

2. BIBLXIEBEANENLERSFEERER
ZRA—HARRE RO EREE(FES
EXTEERBSF 2 #E]—60) °

3. BELLZAREREREAENLEXRE
H224,724, 353 AR AR M ERE

4. ClawiocEm BT AREREHTRAZ
65.434% i (BREXENBRAEIEK
Ea)) AEEBREREBER %ﬁ@gaz
B —# AR BB Ehﬁﬁ*ﬁffg\o&tﬁl\’ ®
8l3E K 2 &l AClaudioz & B M B A
it » Claudio #78 & 7 £l %&%Eu%ﬁﬁéé
ZR—H AR RIS P A RS o

5. HERZ QAR EIE276,065,897 R A A A
PrinfEas o

6. BlEZ QAR EIE150,918,990& A A A
PrinfEas o

7. AREZBIEMSTAR Butterfly Energy, Ltd.
#5752 300,000,000l A8 2 &) £ 4% 52 4 A #
BRAESENR - MR AR Y] 6 IR KA R(E
SRR AR (Al T ) BB AR A A
Bein 2 e o
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN SECURITIES (CONTINUED)

Save as disclosed above, at 30 June 2015, the Company had
not been notified by any person, other than Directors and chief
executive of the Company, who had interests or short positions
in the shares and underlying shares of the Company which are
required to recorded in the register required to be kept by the
Company under section 336 of Part XV of the SFO.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2015 (2014: Nil).

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors and
one Non-executive Director with written terms of reference in
accordance with the requirements of the Listing Rules, and reports
to the Board. The Audit Committee has reviewed the unaudited
condensed consolidated interim financial information of the Group
for the six months ended 30 June 2015, which has also been
reviewed by the Company’s auditor, PricewaterhouseCoopers, in
accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.

FINANCIAL ASSISTANCE AND GUARANTEE TO
AFFILIATED COMPANIES

As at 30 June 2015, the Group has provided financial assistance
to, and guarantee for, affiliated companies in aggregate amount
of HK$142 million, which represented approximately 6% of the
Group’s total assets value as at 30 June 2015.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SHARES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed shares during the six
months ended 30 June 2015.

B

FERRNES 2ER @)

ki

BREXHEEN R-ZT-—RAFAA=T
B ARBUEBEEMAL(BEERARAE
ZITBABBRINAEG - RRERARRZK
D RBEERDFHEEAELTRARBRIFE
R E GO EXVEEEI6HZRERTHE
EzERMAzEmIke -

PR S

EETEBRNEE_Z—AFA=1+H
EREAZPHRE(ZE—F : &) -

BENEES
ApRERZES([BEREZBRE)BE=%
BUFATESTR —RFATES - AQH
ERELTHRAUZRE  S@EIIAEBESR
CYREEEEHR - BERLZBECENLE
SEBEE_T-RFARNA=ZTHLERNEAZ
AEEZEREETHRYHER - MARA
ZZBENE R ACE G AN E ISP AR
BEGHMASEM B EENZRENS
24105% [ B 88 2 B A BB 1T P HARA 7%
BERENIBHZEVBEN -

B BB~ FREM B E K ER

RZTE—RAERNAZTH AEERSZHE
BMBARRHEVBEYRER  BHEE
142,000,000 7T - HERAEBR T
—hAFANA=THZEEBBELG °

BE HEINEEHAQFLHE
3
ARALEAAHBAAEERNBRE T
—HEANAZTALABANBE  HER
A2 A LR -
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Other Information

CORPORATE GOVERNANCE

The Company has complied with the code provisions (the “Code
Provisions”) and certain recommended best practices set out in
the Corporate Governance Code (the “CG Code”) contained in
Appendix 14 to the Listing Rules throughout the six months ended
30 June 2015, except for the following:

Code Provision A.2.1

According to the Code Provision A.2.1 of the CG Code, the
roles of chairman and chief executive officer (“CEQ”) should be
separate and performed by different individuals. Under the current
organization structure of the Company, the functions of CEO are
performed by the Chairman, Mr. OEl Kang, Eric, with support
from the other Executive Directors. The Board considers that
this structure will not impair the balance of power and authority
between the Board and the management of the Company, and has
been effective in discharging its responsibilities satisfactorily and
facilitating the Company’s operation and business development.
The Board will review the structure from time to time to ensure it
continues to meet the principle and will consider segregation of the
roles of chairman and CEO if and when appropriate.

Code Provision A.4.1

All independent non-executive directors of the Company were
appointed with no specific term, but are subject to the rotation
requirement in the articles of association of the Company,
accomplishing the same purpose as being appointed for a specific
term pursuant to Code Provision A.4.1 of the CG Code.

Code provision A.6.7

All independent non-executive directors and non-executive directors
of the Company were encouraged to attend the general meeting to
inter-face with shareholders of the Company but one Non-executive
Director was not in a position to attend the annual general meeting
of the Company held on 27 May 2015 (as provided for in Code
Provision A.6.7 of the CG Code) due to overseas commitment.

TEER
REBEZE-_ZT-—AFNA=+tHILEXEAS
B NAR—BEET EMRBIM S+ OAME
eEERTA(RE A 27 AHE ([ 55
AR DA RE TRBRREER - TR
AMEBRIN

SRR EA.2.115

REBEEETAETTAGRXEA2.1K - £
JERATHRAR ([1TTHAR M AGEE YR
7 BREARALEE - REARBBRZ
R - THRAERZBEREFERMEE
BT YHEMRATEERERAXE -2
R MRBE T EHINESEEARAE
BEZENLBEFE  AARZZME
TEE REERRRZEEREBRRE -
EXEe R TRRIRRBUABREENAR
A - I EEREE R RSB EF RITHRARE

SRR CEA.6.715

RAREBE BB IFRITESRIENTE
EHEREARE - AEEAQRREERE (D
EFRIIATTARXEAGTIEBRHRE) °
HE—EZIRITESEBABMAELEERQF
RZE—RAFRA-THtRABITZRRBEAF

&= o
=
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Other Information

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct regarding directors’ securities transactions. Having made
specific enquiry, all Directors confirmed that they have complied
with the required standards set out in the Model Code throughout
the six months ended 30 June 2015.

The Company has also adopted a code for dealing in the
Company’s securities by relevant employees, who are likely to be
in possession of unpublished inside information in relation to the
securities of the Group, on no less exacting terms than the Model
Code.

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, change in the
information of the Directors since the date of the 2014 Annual
Report is set out below:

Mr. TANG Siu Kui, Ernest
(Independent Non-executive Director)

Mr. TANG became a partner of a new law firm with effect from

August 2015. He ceased to be a consultant of a law firm with effect
from August 2015.

By order of the Board
China Renewable Energy Investment Limited
OEI Kang, Eric

Chairman and Chief Executive Officer

Hong Kong, 24 August 2015
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