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Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”) of
ELL Environmental Holdings Limited (the “Company”), together with
its subsidiaries, the “Group”), | am pleased to present the Group’s
interim results for the six months ended 30 June 2025 (the “Period”).
During the Period, the Group maintained steady operational
performance across our diversified business portfolio, which spans
wastewater treatment facilities, a biomass power plant, data centre
operations, and wood pellet sales in China and Indonesia.

Financially, the Group recorded a revenue increase of 76.8%,
from HK$45.7 million for six months ended 2024 (the “Last
Corresponding Period”) to HK$80.8 million for the Period, largely
driven by contributions from the expansion of the wastewater
treatment facilities in Rugao Hengfa Water Treatment Company
Limited (“Rugao”), the data services provided by PT Rimba Palma
Sejahtera Lestari (‘RPSL”), and the biomass power supply business
of PT Sentosa Jaya Purnama in Bangka, Indonesia (the “Bangka
Project”). Net profit improved from a loss of HK$10.1 million for
the Last Corresponding Period to a profit of HK$12.5 million for
the Period, reflecting strong operational performance across key
business segments.

Operational highlights include the commencement of full operations
at the Bangka Project from late July 2025 under a 25-year fixed-
price agreement with Perusahaan Listrik Negara, which contributed
significantly to the Group’s results. In China, Rugao continued to
provide stable wastewater treatment services, with its expansion
project to increase the wastewater treatment capacity is expected to
be completed in the second half of 2025 despite minor delays.

We also refer to the ongoing arbitration between Everbest Water
Treatment Development Company Limited (“Everbest’) and CGN
Environmental Protection Industry Co., Ltd. The Company is currently
awaiting the decision from the Shenzhen Court of International
Arbitration.

Chairman’s Statement
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Chairman’s Statement

ERE®E

While maintaining the stable operations of our existing businesses,
the Group is also actively exploring new growth opportunities.
One area of focus will be the utilisation of power supply capacity
in Indonesia, where RPSL operates. It is well positioned to support
emerging high-demand applications such as electric vehicle charging
infrastructure, crypto mining, and future green hydrogen production.
This underscores the strategic importance of our renewable baseload
power in enabling the region’s transition to a sustainable energy
future.

The Board remains confident in the Group’s ability to deliver
sustainable growth and maintain operational excellence, supported
by favorable policy environments in both China and Indonesia. |
would like to thank our shareholders, customers, employees, and
partners for their continued support and trust.

Chau On Ta Yuen
Chairman

Hong Kong, 25 August 2025
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Management Discussion and Analysis

BUSINESS REVIEW

The business portfolio of the Group comprises the wastewater
treatment facilities construction and operation, a biomass power
plant operation, data centre operations, and wood pellet sales, with
activities spanning the PRC and Indonesia. These businesses are
inherently influenced by local government policies and the pace of
economic development in the regions where we operate.

The Group’s wastewater treatment facilities operated by Rugao
maintained stable operations for the Period, continuing to provide
essential industrial wastewater treatment services in the Rugao
Economic and Technological Development Zone (the “Zone”).
Rugao’s expansion project, aimed at increasing daily treatment
capacity from 40,000 tonnes to 50,000 tonnes (the “Rugao
Expansion Project”), has experienced minor delays due to
environmental adjustments, with completion expected in the second
half of 2025.

The wastewater treatment sector in the Zone benefits from policy
initiatives under the 14th Five-Year Plan, which focus on high-value
industrial cluster development, environmental governance, and land
use optimisation. Stricter environmental protection requirements,
including pollutant reduction and compliance monitoring, have
reinforced the importance of wastewater treatment as an enabling
infrastructure for sustainable industrial growth. Rugao’s operations
not only ensure compliance for industrial customers but also support
the Zone’s broader ecological objectives, positioning the Company as
a key contributor to regional sustainable development.

The Bangka Project commenced full operations in late July 2024,
under a 25-year fixed-price Power Purchase Agreement (“PPA”) with
Perusahaan Listrik Negara, the state-owned electricity company. The
plant performed well during the Period, contributing significantly to
the Group’s revenue and profit.
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Management Discussion and Analysis

EEENWES N

Indonesia’s renewable energy policies in 2025, particularly regulation
on standardised PPAs and regulation outlining the energy transition
roadmap toward net zero by 2060, reinforce biomass as a key
component of the country’s energy mix. The regulations enhance
contractual certainty, encourage sustainable biomass sourcing,
and define biomass as a critical contributor to renewable energy
generation. Dedicated biomass plants like the Bangka Project remain
essential for providing reliable baseload power, even as cofiring in
coal-fired units is debated. These regulatory measures provide a
stable foundation for long-term operations and investment.

The Group’s data centre business, operated by RPSL, continued to
operate steadily during the Period. The segment provides information
technology management services to its clients. Stable operations
and revenue streams from these services contribute positively to the
Group’s overall financial performance, providing diversification against
sector-specific volatility.

The Group’s wood pellet segment remains strategically important as
a renewable fuel source for industrial and energy applications. The
proposed sale of 80% of the business in RPSL has been progressing
slowly due to extended government approval procedures, but the
Company’s management expects the transaction to be completed
in 2025. Despite the delay, the underlying business continues to
operate efficiently.

Overall, the Group recorded a revenue increase of 76.8%, from
HK$45.7 million for the Last Corresponding Period to HK$80.8
million for the Period. This growth was primarily driven by revenue
contributions from Rugao’s Expansion Project, data centre services
provided by RPSL, and the Bangka Project. Net profit improved from
a loss of HK$10.1 million for the Last Corresponding Period to a profit
of HK$12.5 million for the Period, reflecting the strong operational
performance across our key business segments.
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Management Discussion and Analysis

OUTLOOK

In the PRC, the Zone continues to implement its 14th Five-Year
Plan, focusing on industrial cluster development, innovation capacity
enhancement, and environmental governance. These policies create
a supportive environment for infrastructure operators like Rugao,
while emphasising the importance of sustainable operations to
comply with stricter environmental standards.

In Indonesia, recent policy developments on standardised renewable
energy PPAs and the energy transition roadmap toward net zero by
2060 strengthen the role of biomass power in the national energy
mix. Dedicated biomass plants such as the Bangka Project are
expected to play a key role in providing reliable renewable baseload
supply, while ongoing policy support enhances long-term investment
certainty. The Group also continues to leverage the Indonesian power
capacity to explore opportunities in relation to high-demand power
applications.

Overall, the Group is well-positioned to capitalise on both domestic
and international policy support. Coupled with operational excellence
across our business segments, these developments provide a solid
foundation for sustainable growth and continued contributions to
environmental and industrial development in our operating regions.

FINANCIAL REVIEW
REVENUE

Our total revenue increased by HK$35.1 million or 76.8% to
HK$80.8 million for the Period from HK$45.7 million for the Last
Corresponding Period. Such increase was primarily attributable to
the increase in operation revenue from the Bangka biomass power
plant and construction revenue from the wastewater treatment facility
expansion and enhancement of the Rugao Expansion Project during
the Period.

COST OF SALES

Our total cost of sales increased by HK$17.0 million or 67.7%
to HK$42.0 million for the Period from HK$25.0 million for the
Last Corresponding Period, primarily due to the increase in direct
cost arising from the Bangka biomass power plant operation and
construction cost from the Rugao Expansion Project during the
Period.
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Management Discussion and Analysis
EEEN WD

GROSS PROFIT AND GROSS PROFIT MARGIN

Our gross profit increased by HK$18.2 million or 87.9% to HK$38.8
million for the Period from HK$20.7 million for the Last Corresponding
Period, primarily due to the factors mentioned above. Our gross profit
margin increased from 45.2% for the Last Corresponding Period to
48.0% for the Period.

OTHER INCOME AND NET OTHER GAINS AND LOSSES

Our other income and net other gains remained stable at HK$1.0
million for both the Period and the Last Corresponding Period.

ADMINISTRATIVE EXPENSES

Our administrative expenses decreased by HK$2.1 million or 10.5%
to HK$17.7 million for the Period from HK$19.8 million for the Last
Corresponding Period, primarily due to the decrease in utilities
expenses and staff cost during the Period.

FINANCE COSTS

Our finance costs decreased by HK$0.6 million or 9.7% to HK$5.8
million for the Period from HK$6.4 million for the Last Corresponding
Period, primarily due to the decrease in weighted-average interest
rate on the loan borrowings and amounts due to related parties for
the financing of the Bangka Project during the Period.

PROFIT BEFORE TAX

Our Group recorded a profit before tax of HK$15.1 million for the
Period as compared to a loss before tax of HK$4.5 million for the
Last Corresponding Period, primarily due to the factors mentioned
above.

INCOME TAX EXPENSE

Our income tax expense decreased by HK$2.9 million or 52.5%
to HK$2.7 million for the Period from HK$5.6 million for the Last
Corresponding Period, mainly due to the decrease in Enterprise
Income tax rate charged to Rugao and deferred income tax charged
to our Indonesia subsidiaries.
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Management Discussion and Analysis

PROFIT FOR THE PERIOD ATTRIBUTABLE TO OWNERS OF
THE COMPANY

Profit attributable to owners of the Company amounted to HK$11.9
million for the Period as compared to loss attributable to owners of
the Company amounted to HK$8.9 million for the Last Corresponding
Period, primarily due to the factors mentioned above.

LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Our principal liquidity and capital requirements primarily relate to
investments in our projects, construction and upgrading of our
wastewater treatment facilities, purchases of equipment as well as
costs and expenses related to the operation and maintenance of our
wastewater treatment and electricity generating facilities.

As at 30 June 2025, the carrying amount of the Group’s bank
balances and cash was HK$52.0 million, representing an increase of
48.3% as compared with that of HK$35.1 million as at 31 December
2024. As at 30 June 2025, the Group’s bank balances and cash
of HK$30.0 million, HK$7.2 million, HK$6.4 million and HK$8.4
million were denominated in Renminbi (“RMB”), Hong Kong Dollars
(“HK$"), Indonesian Rupiah (‘IDR”) and United States Dollars (“US$"),
respectively (31 December 2024: HK$18.9 million, HK$5.5 million,
HK$1.9 million and HK$8.8 million were denominated in RMB, HK$,
IDR and US$, respectively).

BANK AND OTHER BORROWINGS

As at 30 June 2025, the total amount of our utilised bank borrowings
was HK$73.7 million, of which HK$46.8 million was repayable
on demand and HK$26.9 million was repayable within one year.
HK$62.8 million and HK$10.9 million of the outstanding bank
borrowings were denominated in HK$ and RMB respectively
(31 December 2024: HK$64.8 million and HK$10.6 million were
denominated in HK$ and RMB respectively).
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Management Discussion and Analysis

EEENWES N

Out of the HK$73.7 million outstanding bank borrowings, HK$18.0
million bore a floating interest rate of 1.6% per annum over the Hong
Kong Interbank Offered Rate (‘HIBOR”), HK$16.0 million bore a
floating interest rate of 2% per annum below Hong Kong Dollar prime
rate, HK$28.8 million bore a floating interest rate of 0.8% per annum
over the HIBOR and 10.9 million bore a floating interest rate of 0.9%
per annum below China Loan Prime Rate (31 December 2024
HK$18.0 million bore a floating interest rate of 1.6% per annum
over the HIBOR, HK$18.0 million bore a floating interest rate of 2%
per annum below Hong Kong Dollar prime rate, HK$28.8 million
bore a floating interest rate of 0.8% per annum over the HIBOR and
HK$10.6 million bore a floating interest rate of 0.9% per annum
below China Loan Prime Rate). We had HK$15.3 million unutilised
banking facilities as at 30 June 2025 (31 December 2024: HK$15.3
million).

As at 30 June 2025, the Company had an outstanding borrowing
from independent third parties of the Group amounting to HK$28.5
million (31 December 2024: HK$24.8 million), which bore interest
rates of 7.8% to 8% per annum of which HK$9 million was repayable
within one year and HK$19.5 million was repayable within two to five
years.

As at 30 June 2025, the Company had outstanding amounts due
to related parties of the Group amounting to HK$110.1 million (31
December 2024: HK$101.9 million) which bore a fixed interest
rate of 6% per annum (31 December 2024: 6% to 8% per annum).
Out of the HK$110.1 million outstanding amounts due to related
parties, HK$30.3 million was repayable within one year and HK$79.8
million was repayable within two to five years (31 December 2024:
HK$101.9 million outstanding amounts due to related parties,
HK$7.3 million was repayable within one year and HK$94.6 million
was repayable within two to five years).

To the best knowledge of the Directors and management of the
Group, all the interest rates of the above borrowings were determined
at arm’s length.

GEARING RATIO

Gearing ratio is calculated by dividing total debt by total equity
and then multiplied by 100%, and total debt includes the interest-
bearing bank borrowings, amounts due to related parties and other
borrowings. Our gearing ratio decreased from 80.0% as at 31
December 2024 to 77.3% as at 30 June 2025, mainly attributable
to the Group’s higher retained earnings resulting from increased net
profit, which strengthened the Group’s equity and in turn reduced the
overall gearing ratio.
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Management Discussion and Analysis

CHARGE ON ASSETS

As at 30 June 2025, cash deposits amounted to HK$32.2 million
were pledged to secure the interest-bearing bank borrowings granted
to the Group (31 December 2024: HK$30.8 million).

TREASURY POLICIES

The Group has adopted a prudent financial management approach
towards its treasury policies and thus maintained a healthy liquidity
position throughout the Period. The Board closely monitors the
Group’s liquidity position to ensure that the liquidity structure of
the Group’s assets, liabilities and other commitments can meet its
funding requirements from time to time. Surplus cash will be invested
appropriately so that the Group’s cash requirements for its strategy
or direction from time to time can be met.

CAPITAL EXPENDITURES

Our capital expenditures consist primarily of expenditures for the
Rugao Expansion Project, the Bangka Project and the biofuel pellet
business in Indonesia. During the Period, our capital expenditures
amounted to HK$20.3 million (Last Corresponding Period: HK$8.7
million), which were funded by funds generated from our financing
activities.

FOREIGN EXCHANGE RISK

Individual member companies in the PRC and Indonesia within our
Group have limited foreign currency risk as most of the transactions
are denominated in the same currency as the functional currency
of the operations in which they relate. However, as these principal
subsidiaries mainly carry assets and liabilities in RMB and IDR, any
appreciation or depreciation of HK$ against RMB and IDR will affect
the Group’s consolidated financial position which is presented in
HK$, and will be reflected in the exchange fluctuation reserve.

The Group does not have a foreign currency hedging policy. The
Group minimises foreign exchange exposure by converting its
cash and cash equivalents in other currencies generated from the
operation of its foreign operating subsidiaries to HK$.

CONTINGENT LIABILITIES
Save as disclosed in the section headed “Arbitration”, as at 30 June

2025, the Group had no material contingent liabilities (31 December
2024 Nil).
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Management Discussion and Analysis

EEENWES N

ARBITRATION

As disclosed in the Company’s announcement dated 14 February
2024, Everbest has applied to the Shenzhen Court of International
Arbitration (“SCIA”) to initiate arbitration (the “Arbitration”) against
CGN Environmental Protection Industry Co., Ltd, the purchaser, in
relation to a dispute arising from the sale and purchase agreement
regarding Everbest’s disposal of 70% of the equity interest in Haian
Hengfa Wastewater Treatment Company Limited in July 2022 (the
“Sale and Purchase Agreement’).

In the aforementioned Arbitration application, Everbest has requested
for (i) payment of the third instalment of the consideration amounting
to RMB13,633,200 under the Sale and Purchase Agreement, (ii)
liquidated damages, exchange loss and legal fees of approximately
RMB2.2 million in total, and (ji)) all costs of the Arbitration.

On 5 February 2024, Everbest received a Notice of Arbitration
issued by the SCIA, and on 28 August 2024, Everbest received an
Arbitration Tribunal Formation and Hearing Notice. The first hearing
and second hearing were held on 26 September 2024 and 18
December 2024, respectively. According to the notice issued by the
SCIA to Everbest on 5 March 2025, the arbitral award was expected
to be handed down by 28 August 2025. However, such arbitral
award has been delayed and the Company is currently awaiting the
decision from the SCIA.

As at the date of this report, the Arbitration is still in progress and
the Group is unable to predict the outcome of the Arbitration.
The Company will make further announcement(s) to update the
shareholders of the Company (the “Shareholders”) on any material
developments in relation to the Arbitration proceedings as and when
appropriate, in compliance with the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2025, the Group had 293 employees (31 December
2024: 302 employees). Employee costs, including Directors’
emoluments, amounted to approximately HK$7.3 million for the
Period (Last Corresponding Period: HK$8.6 million). The remuneration
policy for our Directors, senior management members and general
staff is based on their experience, level of responsibility and general
market conditions. Any discretionary bonus and other merit payments
are linked to the profit performance of our Group and the individual
performance of our Directors, senior management members and
general staff. The Group encourages the self-development of its
employees and provides on-the-job training where appropriate.
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Management Discussion and Analysis

The previous share option scheme of the Company was adopted
on 5 September 2014 and expired on 4 September 2024, following
which no further share options were offered and no share options
remained outstanding. The Company did not adopt any share
scheme following its expiration.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS
AND DISPOSALS

Save as disclosed in this report, the Group did not have any other
significant investments, material acquisitions or disposals of assets,
subsidiaries, associates or joint ventures during the Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this report, the Group has no plan for other
material investments or additions of capital assets as at the date of
this report.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, the Group has not undertaken any
material event subsequent to the end of the Period and up to the
date of this report.

INTERIM DIVIDEND

During the Board meeting held on 25 August 2025, the Board
resolved not to declare the payment of any interim dividend for the
Period (Last Corresponding Period: Nil).
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Corporate Governance and Other Information

EEAREMER

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

As at 30 June 2025, the interests and short positions of the Directors
and the chief executives of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance, Chapter 571 of the Laws of Hong Kong (the
“SFO”)), which were required: (i) to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken
or deemed to have under such provisions of the SFO); or (i) pursuant
to section 352 of the SFO, to be recorded in the register referred
to therein (the “Register”); or (iii) to be notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules, were as follows:

INTEREST IN THE COMPANY’S ORDINARY SHARES OF
HK$0.0001 EACH (THE “SHARES”)

FRAFEERESTHRARRELF
REMEBEZEOKRG - HEAKRG R
RiEEPHERRRE

RZZE-RAFANA=Z1+H  EERARFR
BITHABRAR R S EERBEEE(F
ERBBEPESEZH LB EGGI([F
HEREEHRG ) EXVED) G « BER G
NEERETES  (VRIEESFMAEEGE
XVEBZET7 M85 B A& AN &) KBt R Py i e
AR (BREFREREESKBEEIMNZ
LRI WEESIRAEENEZ AR
(i) RIEFEHF KBGO EI2GBEELRN
ZIEpTiEERM ([ EEM DS AR
Sk (iR 5 _E T AR BIFT 6 CIATE L THESTTAE
FHETBEHFRZHMRETA([ZEEFA ) A
MERNE) RIS AR IAT

R & A S RE{EO0.0001 # T Y & iE IR {7
(MBefp Nz

Approximate
Percentage of
Shareholding
Number of Interest in
Name of Directors/Chief Executive =~ Capacity/Nature of Interest Shares Held Total the Company®
EANTRE
S BRTBABREA 5/ BRME FisRHBE By REpd
Mr. Chau On Ta Yuen (“Mr. Chau’) Interest in a controlled corporation 70,000,000
BAZERTE(AEE]) R E R } 225,000,0000 20.32%
Security interest in Shares 155,000,000
Rip E g
Mr. Chan Kwan (“Mr. Chan’) Interest in controlled corporations 508,200,000 508,200,000@) 45.90%
RELE(REE] REEEER
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Notes:

)

Corporate Governance and Other Information

By virtue of the SFO, Mr. Chau is deemed to be interested in 225,000,000
Shares, including (i) 70,000,000 Shares beneficially owned by Wealthy Sea
Holdings Limited (“Wealthy Sea”) which is owned as to 90% and 10% by
Mr. Chau, an executive Director and the chairman of the Board, and Ms.
Wong Mei Ling, the wife of Mr. Chau, respectively, and (i) 155,000,000
Shares charged by Everbest Environmental Investment Limited (“Everbest
Environmental”) in favour of Wealthy Sea in order to secure the obligations
of Everbest Environmental under a loan agreement.

Everbest Environmental which held 492,500,000 Shares was owned as
to 50%, 30% and 20% by Ms. Wong Shu Ying (“Ms. Wong”), Ms. Judy
Chan and Mr. Chan, an executive Director and the chief executive officer
of the Company, respectively. Mr. Chan is the sole director of Everbest
Environmental. Ms. Wong is the mother of all of Ms. Judy Chan, Mr. Chan
and Mr. Chan Pak Lam Brian, an executive Director. Mr. Chan also owns
20% of the issued shares in Kingdrive Limited which in turn owns 100%
of the issued shares in Carlton Asia Limited (“Carlton Asia”). Carlton Asia
held 15,700,000 Shares and is accustomed to act in accordance with the
directions of Mr. Chan.

All the above Shares were held in long position.

The calculation is based on the total number of 1,107,300,000 Shares in
issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors
or the chief executive of the Company had any interests or short
positions in any shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO), which had been notified to the Company and the
Stock Exchange or recorded in the Register or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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Corporate Governance and Other Information

EEAREMER

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 June 2025, the following entities or persons (other than
the Directors or the chief executive of the Company) had or were
deemed or taken to have interests and short positions in the Shares
and underlying Shares as recorded in the register of interests and
short positions of the substantial shareholders (the “Register of
Substantial Shareholders”) required to be kept by the Company
under section 336 of the SFO:

FERRRAMALRELFRG R
HRERGPHERRRE

R-Z-RFRA=1H " TIEBHIAL
(BEFEHARARSTHRABRIN HEH K
B E ER B RARRA AR 17 P BB AL iR 0
ARBRIEZ 77 L E RPIFIB6IRATFE
MEERRzERm AR ZECH(TEER
REM ) A SORE

INTEREST IN THE COMPANY’S SHARES RELFIRIBZES
Approximate
Percentage of
Shareholding
Number of Interest in the
Name of Shareholders Capacity/Nature of Interest Shares Held Total Company®
RN RRRE
BRESEE/ZH 5/ ERME FrsRGEE @t BABELEE
Everbest Environmental Beneficial interest 492,500,000 492,500,000 44.48%
EanfEn
Ms. Wong Beneficial interest 20,415,0000
Tit EalEm } 528,310,000 47.71%
Interest in controlled corporations 507,895,000
PetaEll 3y
Mr. Chan Chun Keung Interest in a controlled corporation 15,395,0002
BRERL s REE R } 528,310,000 47.711%
Interest held by spouse 512,915,000
[EliEse3ay
Wealthy Sea Beneficial interest 70,000,000@
pEyisl EanfEn } 225,000,000 20.32%
Security interest in Shares 155,000,0000!
regieiils
Ms. Wong Mei Ling Interest held by spouse 225,000,0008 225,000,000 20.32%
FERTT [ETiEse 3o
Morgan Top Trading Co., Ltd. Beneficial interest 143,300,000 143,300,000 12.94%
Bafkn
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Notes:

(1) Each of Everbest Environmental and Hightop Investment Limited (“Hightop”)
is owned as to 50% by Ms. Wong and therefore, Ms. Wong is deemed to
be interested in the 492,500,000 Shares and 15,395,000 Shares held by
Everbest Environmental and Hightop respectively pursuant to the SFO.
Also, Ms. Wong is beneficially interested in 20,415,000 Shares.

2) Hightop is also owned as to 50% by Mr. Chan Chun Keung, the husband
of Ms. Wong. Therefore, Mr. Chan Chun Keung is deemed to be interested
in the 15,395,000 Shares held by Hightop, 492,500,000 Shares deemed
to be held by Ms. Wong through Everbest Environmental and 20,415,000
Shares beneficially owned by Ms. Wong pursuant to the SFO.

(8  Wealthy Sea is owned as to 90% and 10% by Mr. Chau, an executive
Director and the Chairman, and Ms. Wong Mei Ling, the wife of Mr. Chau,
respectively. Everbest Environmental has charged 155,000,000 Shares
in favour of Wealthy Sea in order to secure the obligations of Everbest
Environmental under a loan agreement. Ms. Wong Mei Ling is, therefore,
deemed to be interested in the 225,000,000 Shares held by Wealthy Sea
controlled by Mr. Chau pursuant to the SFO.

4) All the above Shares were held in long position.

(6)  The calculation is based on the total number of 1,107,300,000 Shares in
issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, the Directors were
not aware of any entities which or persons (other than a Director
or the chief executive of the Company) who had or were deemed
or taken to have interests or short positions in the Shares or the
underlying Shares, which were recorded in the Register of Substantial
Shareholders under section 336 of the SFO.

CORPORATE GOVERNANCE

The Company strives to maintain a high standard of corporate
governance, and has applied the principles and complied with all
the mandatory disclosure requirements and the applicable code
provisions as set out in the section headed “Part 2 — Principles of
good corporate governance, code provisions and recommended best
practices” of the Corporate Governance Code contained in Appendix
C1 (the “CG Code”) to the Listing Rules throughout the Period and
up to the date of this report.
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TEERRHEMER

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct governing the securities transactions by the Directors.
Following specific enquiries made by the Company with all the
Directors, all of them have confirmed that they had complied with the
required standard as set out in the Model Code during the Period.

PURCHASE, SALE OR REDEMPTION OF SHARES

During the Period, neither the Company nor any of its subsidiaries
purchased, sold (including sale of treasury shares, if any) or redeemed
any of the Company’s listed securities.

As at 30 June 2025, the Company did not hold any treasury shares.

DISCLOSURE PURSUANT TO RULE 13.17 AND 13.21
OF THE LISTING RULES

As disclosed in the announcement dated 2 November 2023, Everbest
Environmental entered into a deed of share transfer (the “Share
Transfer Deed”) as purchaser with Wealthy Sea as vendor, pursuant
to which Wealthy Sea has agreed to sell and Everbest Environmental
has agreed to purchase 155,000,000 Shares (the “Sale Shares”), at
an aggregate consideration of HK$26,350,000 (the “Consideration”),
representing HK$0.17 per Sale Share (the “Acquisition”). The
Consideration shall be satisfied by way of assignment of a loan (the
“Shareholder Loan”) owing by the Company to Mr. Chan Chun
Keung by him in favour of Wealthy Sea in an aggregate amount
equivalent to that of the Consideration.

In connection with the Acquisition and the assignment of the
Shareholder Loan, Everbest Environmental entered into a deed of
share charge (the “Share Charge”) as chargor with Wealthy Sea as
chargee, pursuant to which Everbest Environmental agreed to pledge
all of the Sale Shares acquired by it under the Acquisition in favour of
Wealthy Sea, as security for the Shareholder Loan to the Company in
the aggregate principal amount of HK$26,350,000. The Sale Shares
that were pledged under the Share Charge represent approximately
14.00% of the total issued share capital of the Company. For details,
please refer to the announcement dated 2 November 2023.

Save as disclosed above, the Company does not have other
disclosure obligations under Rules 13.17 and 13.21 of the Listing
Rules.
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REVIEW BY AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) in compliance with Rule 3.21 of the Listing Rules and
paragraph D.3 of the CG Code for the purpose of reviewing and
providing supervision over the Group’s financial reporting process,
risk management and internal controls. The Audit Committee
comprises three members, namely Ms. Ng Chung Yan Linda (who is
also the chairlady of the Audit Committee), Mr. Ng Man Kung and Ms.
Leung Bo Yee Nancy, all being independent non-executive Directors.
The Audit Committee has reviewed with the Company’s management
the accounting principles and practices adopted by the Group and
the unaudited interim results of the Group for the Period and this
interim report.

UPDATE ON THE DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, changes in Directors’
information since the date of the Company’s annual report for the
financial year ended 31 December 2024 up to the date of this interim
report are set out below:

Mr. Radius Suhendra has been re-designated from executive Director
to non-executive Director and Mr. Chan Pak Lam Brian as been re-
designated from non-executive Director to executive Director, both
with effect from 25 August 2025.

Save as disclosed above, pursuant to Rule 13.51B(1) of the Listing
Rules, the Company is not aware of other changes in the Directors’
information.
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Condensed Consolidated Statement of Profit or Loss

GRS BRI R

For the six months ended 30 June 2025 #Z —Z — f#ENH=—+H 1187

Six months ended 30 June
BZEASA=1THLXEA

Notes 2025 2024
b —E-RHF —EolEF
HK$’000 HK$’000
FH&T FHET
(Unaudited) (Unaudited)
(REERZ) (REgEZ)
Revenue EE PN 4 80,802 45,694
Cost of sales $HEE PR (41,996) (25,038)
Gross profit E| 38,806 20,656
Other income and net other gains and ~ E AU A LA 2 B fb i zs &
losses i bt 6 977 1,023
Administrative expenses THRY (17,691) (19,765)
Research and development expenses  ff 3 2 (101) -
Other operating expenses HAbALEFZ (1,053) -
Finance costs BEK A 7 (5,801) (6,425)
Profit/(loss) before tax BREBIATER,(FE) 8 15,137 (4,511)
Income tax expense S 9 (2,664) (5,613)
Profit/(loss)for the period HRRF,(EE) 12,473 (10,124)
Profit/(loss) for the period DT EFEMEA
attributable to: =R (E5E) ¢
Owners of the Company ZIN/NETE Z =N 11,942 (8,931)
Non-controlling interests FEIZ IR i 531 (1,193)
12,473 (10,124)
HK cent &1 HK cent 71l
Earnings/(loss) per share BEREF,(BR) 11
- Basic — &K 1.08 (0.81)
— Diluted — B8 1.08 (0.81)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FRGREREERAMEZEKER

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

Six months ended 30 June
BZAA=1THLXEA

2025 2024
—E-RE —ZE U4
HK$’000 HK$’000
FH&T FET

(Unaudited) (Unaudited)
(REEZ) (RE&EZ)

Profit/(loss) for the period R, (EE) 12,473 (10,124)
Other comprehensive income/ Hib2muz= (B)
(expense)
Item that will not be reclassified to T EEN D EZ BB E -
profit or loss:
Fair value gain on investments in equity BREMEEKEZANE
instruments at fair value through other SAEMERTIAREY
comprehensive income N EWEE 813 -
Item that may be reclassified BEE I EF DI E By IE -
subsequently to profit or loss:
Exchange differences arising on MEBINEBEE 2 BN ERE
translation of foreign operations 8,632 (19,240)

Other comprehensive income/(expense) for EARE M2 E U (B ) -

the period, net of nil income tax MEZATER 9,445 (19,240)
Total comprehensive income/ HrzmEkE(BIX) &5
(expense) for the period 21,918 (29,364)

Total comprehensive income/(expense) LA T& 7 FE(GEIR

for the period attributable to: 2HEWE (B )#5
— Owners of the Company . YNCIEZZS DN 21,295 (28,296)
- Non-controlling interests —IEPEpR RS 623 (1,068)

21,918 (29,364)

BEBREV/ERAT —EoRERHEBE 23



Condensed Consolidated Statement of Financial Position

AR & M AR &=

As at 30 June 2025 R —E—FHENH=+H

30 June 31 December
2025 2024
—E-RE —E O
ARA=+H +ZA=t—H
Notes HK$’000 HK$’000
BIsE FET FHET
(Unaudited) (Audited)
(REER) (fE5E=%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - BB NEE 12 58,214 55,405
Receivables under service PRI AT HE T Y
concession arrangements JE W R IE 13 346,457 327,455
Financial assets at fair value through FEREMEEWNEZRARE
other comprehensive income FrENEmEE - 6,162
Prepayments and other receivables TE A SR8 K E At U 5K IE 14 302 300
404,973 389,322
CURRENT ASSETS RBEE
Inventories FE 6,927 4,287
Trade receivables Z 5 W IR 14 2,453 2,277
Receivables under service RRAG AT HE T Y
concession arrangements Y R TE 13 27,519 36,738
Prepayments and other receivables TRRTRRIE R E A FE YR IE 14 18,436 18,109
Debt instrument at fair value through FEREMEEWEZAN
other comprehensive income FrENEBIA 81 81
Financial assets at fair value through BBBERIEARETEN
profit or loss SREE 2,988 -
Restricted bank deposits SR HIERT TIF X 32,228 30,809
Cash and cash equivalents Re RBELEEY 52,033 35,091
142,665 127,392
CURRENT LIABILITIES REBEE
Trade payables 2 ZEMNFIA 15 6,398 3,522
Other payables and accruals HEMENRIERETER 8,714 12,296
Amounts due to related parties JEAST B 5 BB 16 30,329 7,261
Borrowings B 17 82,708 84,392
Lease liabilities HEaRE 100 342
Income tax payable ANBRET 2,431 3,129
130,680 110,942
NET CURRENT ASSETS REBEEFE 11,985 16,450
TOTAL ASSETS LESS CURRENT BEERRBARE
LIABILITIES 416,958 405,772
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Condensed Consolidated Statement of Financial Position
S R4S AR R &

As at 30 June 2025 R —E—FHENH=—+H

30 June 31 December

2025 2024
—E_REF —E O
ARA=+H +ZA=+—8H
Notes HK$’000 HK$’'000
BIsE FET FHET
(Unaudited) (Audited)
(REEZ) (fE5E=%)
CAPITAL AND RESERVES EXRNFE
Share capital &z 18 111 111
Reserves (e 279,985 258,690
Equity attributable to owners RARIHAE AEERER
of the Company 280,096 258,801
Non-controlling interests PR (5,373) (5,996)
TOTAL EQUITY EmEE 274,723 252,805
NON-CURRENT LIABILITIES kRBEE
Amounts due to related parties FETRAES 5 2B 16 79,739 94,634
Borrowings B 17 19,472 15,825
Lease liabilities HEaRE 268 188
Deferred tax liabilities EEFIEEE 26,214 25,971
Provision for major overhauls BARIEHEE 15,027 14,594
Retirement benefit obligations RIKEFEE 1,515 1,755
142,235 152,967
416,958 405,772
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Condensed Consolidated Statement of Changes in Equity
HRGREEREE K

For the six months ended 30 June 2025 &% — &~ A FE XA ="+ Hi 15

Attributable to owners of the Company

2PN {3
Investment Non-
Share Share Other  Exchange  Generdl  revaluation  Accumulated controling
capitel ~ premium resenve resenve resenve resene losses  Subtotal  interests Total
REEH

BA RbEE  RtEE  EiRR  hER B ZEE G FEER it
HKSO00  HKSOOD  HKSOO0  HKSOOD  HKSOO0  HKSOOD  HKSOOD  HKSOD  HKSOOD  HKSOMD
TR TR TEr TR TR TRm  TEm TEm TEL TAR

At 1 January 2024 R-E-]E-A-R
(Aucfteq) (E21) 1 301850 1478 4t 27419 2% (69672 284,383 (G483 278900
Loss for e perod BhER - - - - - - B9 8931 (1199 (10,124)

Other comprehensive BrEt2E
(expense)income forthe (%), -
period, net of nilincome tax~ MIBEFER - - - (19369) - - - (19369) 125 (19240

Total comprehensive expense M2 E R 4%

forthe period - - - (939 - S B 826 (1068 (o6
At 30 June 2024 3
(Unauditeq) ~AZTH

(REEH) 111 391,851 (31,476) (63,510) 21419 2% (78,608 256,087 (6.951) 249,53
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Condensed Consolidated Statement of Changes in Equity

BEEESE: 53 -3 B

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

Attributable to owners of the Company

KDAREAEL
Investment Non-
Share Share Other  Exchange  General revaluation Accumulated controlling
capital  premium feserve  reserve  reserve  reserve losses  Subtotal interests Total
REEf

hx  ROEE HbRE EXRE  -REE i EER Nt FERER &3t

HKJ000  HKS'000  HK$'000  HK$'000  HK$'000  HK$000 HK$000  HK$'000  HK$'000  HK$000

Thn TBn TBr  TEr  TEr  TEn TEn TEr  TEr  TEn
At 1 January 2025 N-E-RE-A-H
(Audted) (E21) 111 31850 (31476  (0950) 20307 a1 (B0319) 258801 (599) 252805
Proft forthe period B - - - - - -1 11942 51 12413
Other comprehensive income SR EH2EUE -
forthe period, netofnl -~ FIBZFAEH
income tax - - - 8,540 - 813 - 9,353 9 9,445
Total comprehensive income 2 E Mz 1438
for the period - - - 8,540 - 813 11,042 21,95 623 21,918
Disposal of ivestments — HERNEBENZE
nequiyinstumentsat  WERALBHES
farvave thoughother ~~ EAT BARE
comprehensive income - - - - - (795) 19 - - -
At 30 June 2025 R-5-1E
(Unaudited) nA=tH

(RiEEH) 11 391,851 (31,476) (42,410) 20,307 205 (67,582) 280,096 (6313 204123

BERREREBRAE
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Condensed Consolidated Statement of Cash Flows

FHRGERERER

For the six months ended 30 June 2025 #Z —Z — f#ENH=—+H 1187

Six months ended 30 June
BZEAAB=1THILAKEA

2025 2024
—E_RE —EF
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(RESEX) (RE&EZ)
Operating activities TSR
Cash generated from/(used in) operations & &4 (FTA)HIRE 15,840 (3,998)
Income taxes paid BAFATEE (3,749) (4,906)
Net cash generated from/(used in) KESTEEELS(FTAW
operating activities BT 12,091 (8,904)
Investing activities RETH
Interest received BYFIE 524 595
Proceeds from disposal of property, HEME - BE REERFTSHRIE
plant and equipment - 115
Purchases of property, plant and BEYE - BEMRE
equipment (4,714) (385)
Proceeds on disposal of a subsidiary BAFENENBARMNERIE
in prior years - 6,034
Withdrawal of restricted bank deposits TREVK R BRI T K 21,971 22,005
Placement of restricted bank deposits FERZRHIEITFER (22,913) (21,972)
Proceeds from disposal of financial HEEBHMEAMKEEZALE
assets at fair value through other STENSREEMNFTSIIE
comprehensive income 8,150 -
Purchase of financial assets at fair value BEARAHEMEAWSEARE
through other comprehensive income ATEMEREE (1,180) -
Purchase of financial assets at fair value BEEARABRRANEFEN
through profit or loss ERIEE (2,383) -
Net cash (used in)/generated from REES(FTA) EEN
investing activities IREFHEE (545) 6,392
Financing activities REEE
Interest paid 2RFLE (7,152) (4,540)
Repayment to related parties [ A ESE 75 R R (4,500) (2,340)
New loans from related parties R B BEH T M FTE K 14,100 16,000
Repayments of borrowings EEER (2,000) (20,200)
New loans from borrowings REBHROFER 3,557 -
Repayments of lease liabilities BEHEARE (260) (240)
Net cash generated from/(used in) BMETBHELS (AW
financing activities ReFE 3,745 (11,320
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Condensed Consolidated Statement of Cash Flows
S EEERER

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

Six months ended 30 June
BZAA=1THLXEA

2025 2024
—E-RE —ZE U4
HK$’000 HK$’000
FH&T FET

(Unaudited) (Unaudited)
(REEZ) (RE&EZ)

Net increase/(decrease) in cash

RERASEEYEM (D)

and cash equivalents HEE 15,291 (13,832)
Cash and cash equivalents at beginning HyR & RIS EEY
of the period 35,091 30,075
Effect of foreign exchange rate changes GINEE P KRB A) L & 1,651 (1,016)
Cash and cash equivalents at end HRREREESEEY
52,033 15,227

of the period
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Notes to the Condensed Consolidated Financial Statements

ERRAR S M AR MY AL

For the six months ended 30 June 2025 #Z —Z — f#ENH=—+H 1187

30

GENERAL INFORMATION

ELL Environmental Holdings Limited (the “Company”) is
incorporated in the Cayman lIslands as an exempted company
with limited liability and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The
addresses of the registered office of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-—
1111, Cayman lIslands and the principal place of business of
the Company is Unit 2304, 23rd Floor, Westlands Centre, 20
Westlands Road, Hong Kong.

The Company acts as an investment holding company. The
principal activities of its principal subsidiaries are engaged in the
construction and operation of wastewater treatment facilities,
construction and operation of biomass power plants, sales of
wood pellets and provision of information technology services.

The condensed consolidated financial statements are presented
in Hong Kong Dollars (“HK$”), which is also the functional
currency of the Company.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
(the “HKAS”) 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) as well as the applicable disclosure requirements
of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual consolidated financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024.
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Notes to the Condensed Consolidated Financial Statements

R BAAR S MR RaR MR

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
the accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 June 2025 are the same as those presented
in the Group’s annual consolidated financial statements for the
year ended 31 December 2024.

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied the following
amendments to HKFRS Accounting Standards issued by the
HKICPA, for the first time, which are mandatorily effective for
the Group’s annual period beginning on 1 January 2025 for the
preparation of the Group’s condensed consolidated financial
statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting
Standard in the current interim period has had no material
impact on the Group’s financial positions and performance for
the current and prior periods and/or on the disclosures set out
in these condensed consolidated financial statements.

3.

BERREREBRAE

R R
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S - ERRAER A BTSRRI e B AR B
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RIAFTEHMBEINGFTBER SR - B
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B4R & BT SRR PTER A 2 & R TSR AT
EhFRAEERE T _NFE+_A
=+ —HIFEZFELEVEREM
E25E -
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AR ERERR] - REEEREA TS
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Notes to the Condensed Consolidated Financial Statements

ERRAR S M AR MY AL

For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

4. REVENUE

4.

ERIEA

Six months ended 30 June
BZASA=THLXEA

2025 2024
—E-RHE —EO4F
HK$’000 HK$’000
FH&T FHT
(Unaudited) (Unaudited)
(REERZ) (REgeEZ)
Types of goods and services B mRREER
Operation services under service ARTSFFRTHE 2o HE T 1) B IR 7S
concession arrangements 40,096 17,757
Construction services under service ARES S BT HE L HE T B AR AR TS
concession arrangements 17,794 9,416
Sales of wood pellets SHERFERL 5,427 5,458
Information technology services BB RS 8,389 3,932
Revenue from contracts with customers KB & F & 4 S 2 A 71,706 36,563
Imputed interest income on receivables  PRFASAEFEZ HE T EY
under service concession arrangements  EURIEHEE F B LA 9,096 9,131
80,802 45,694

Six months ended 30 June
BZEAA=1THLAEA

2025 2024
—E_RE —E U
HK$’000 HK$’'000
THERT FAT
(Unaudited) (Unaudited)
(RBEZ) (RE&EZ)

Timing of revenue recognition WA TR,
A point in time AE 2 45,523 23,215
Over time & B ] 26,183 13,348
Revenue from goods and services 72 on R AR 7% 2 SR A 71,706 36,563
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Notes to the Condensed Consolidated Financial Statements

R BAAR S MR RaR MR

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

REVENUE (Cont’d)

Set out below is the reconciliation of the revenue from contracts
with customers with the amounts disclosed in the segment
information.

4. BERBAHE)

BT AREEEA KL I A 55 5
ERFFRES LR -

Six months ended 30 June 2025
BE-Z-HEEAA=tHIAHEA

PRC Indonesia Total
h 21 = st
HK$’000 HK$’000 HK$°000
FHET FHExT FET
Operation services under service RIS EFRELHE T
concession arrangements 2B IRT% 17,747 22,349 40,096
Construction services under service FRIGE L HE T
concession arrangements RS 17,794 - 17,794
Sales of wood pellets SHE AR FERL - 5,427 5,427
Information technology services BEHE AR - 8,389 8,389
Revenue from contracts with KEEFEAR
customers BEIA 35,541 36,165 71,706
Imputed interest income on RIS L HE T &Y
receivables under service fEM RS
concession arrangements FLEUA 3,490 5,606 9,096
Total revenue EEW AR 39,031 41,771 80,802

Six months ended 30 June 2024
BE—_Z-_NFA=+HIE~EA

PRC Indonesia Total
H ENfe mEt
HK$’000 HK$’ 000 HK$’'000
FAT FAT FAT
Operation services under service — FRISIFFFEZEE T
concession arrangements 28 IR 7% 17,757 - 17,757
Construction services under service FRISEEFEZHE T
concession arrangements RERE - 9,416 9,416
Sales of wood pellets SHE AR FERL - 5,458 5,458
Information technology services BRI RS - 3,932 3,932
Revenue from contracts with KERFPAEHIH
customers EEWA 17,757 18,806 36,563
Imputed interest income on RIS FrETRE L HE T /Y
receivables under service FEW R IEH S
concession arrangements B U A 3,708 5,423 9,131
Total revenue WA LRTE 21,465 24,229 45,694
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Notes to the Condensed Consolidated Financial Statements

RS M mR M
For the six months ended 30 June 2025 &= —F — ZFE A=+ H1 1A
5. SEGMENT INFORMATION SEEH
The Group is engaged in the construction and operation of REEH ié%}_ & KN 2B S KR IR R i -
wastewater treatment facilities, construction and operation R REBEYEETER - HEAREN
of biomass power plant, sales of wood pellets and provision R EARHERT - 2/ F AR
of information technology services. Information reported TEE(ETELERFANETERE
to the executive directors of the Company, being the chief REAND))  UEAERED B LRI
operating decision maker (“CODM?”) for the purposes of HZHENERSEFEEANEREEF
resource allocation and assessment of performance focuses RHIBALE - BIEES - PEARILM
on geographical locations of its manpower and customers, Bl (B ) REDE e rgde L ANE ([ Ep
including Hong Kong, the People’s Republic of China (the fEl) o MEBAEE R A] 23 H0R I
“PRC”) and the Republic of Indonesia (“Indonesia”). No KD IER FRIE -
operating segments have been aggregated in arriving at the
reporting segments of the Group.
SEGMENT REVENUE AND RESULTS R AR EE
The following is an analysis of the Group’s revenue and results REERA2HRLEHEHE D 2 WA
by reportable and operating segments: REEDSHTWT -
Six months ended 30 June 2025 (unaudited) BE-—ZE-HF~A=+HLA~EA
(REEX)
Hong Kong PRC Indonesia Total
&8 FE e et
HK$’000 HK$’000 HK$’000 HK$’000
FERT FET FET FET
Results A
Segment revenue — D EA —
external sales SNEREEE - 39,031 141,771 80,802
Segment (loss)/profit DE(EHR) T (8,858) 13,688 10,307 15,137
Unallocated expenses ROBAX -
Profit before tax MR A Rz A 15,137
Six months ended 30 June 2024 (unaudited) HE-_Z-_MFA=+HINEAR
(REEEZ)
Hong Kong PRC Indonesia Total
5 s Elfe #E
HK$’'000 HK$’000 HK$’ 000 HK$’'000
FHET THT AT AT
Results WA
Segment revenue — DHEBUA —
external sales SMNEREH & - 21,465 24,229 45,694
Segment (loss)/profit DEB(ER),m (11,540) 11,403 (4,374) (4,511)
Unallocated expenses FoBF -
Loss before tax BRA% A& 1R (4,511)
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Notes to the Condensed Consolidated Financial Statements

R BAAR S MR RaR MR

For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

OTHER INCOME AND NET OTHER GAINS AND 6.

LOSSES

H e A LLB: B fih sy 53 K% 5 1R 09
#

Six months ended 30 June
BZEAA=1THLXEA

2025 2024
—E-HF —ENF
HK$’000 HK$’000
FERT FET
(Unaudited) (Unaudited)
(REEZ) (RECEZ)
Bank interest income H|ITHEHA 312 306
Interest income from advance to m—ZEZHEHBRE
a third party F 2 U A - 158
Net foreign exchange (losses)/gains SNE (B518), W 358 (560) 147
Gain from change in fair value of BREREBRAREFEDN
financial assets at fair value through TREEARELB S
profit or loss 513 -
(Loss)/gain on disposal of property, HEYE - FEMEEN
plant and equipment (E518) M= (3) 65
Others Hih 715 347
977 1,023
FINANCE COSTS 7. BMBERE
Six months ended 30 June
BZEAA=1+HILAEA
2025 2024
—E-RE —E U4
HK$’000 HK$’'000
FET FH&T
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
Interest on borrowings BB 2,666 2,549
Interest on loans from related parties R B B I E KR B 3,123 3,437
Interest on lease liabilities HEBEME 12 11
Increase in discounted amounts of A BRI M EA N EARE
provision for major overhauls arising BB ALIR © REIE N
from the passage of time - 428
5,801 6,425

BERREREBRAE

“E_RFHERE
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Notes to the Condensed Consolidated Financial Statements

ERRAR S M AR MY AL

For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

8. PROFIT/(LOSS) BEFORE TAX

Profit/(loss) before tax for the period has been arrived at after

charging/(crediting) the following items:

BIRATRR,(BR)

HABRBAT R, (BR)EME, /(5

ANATIER

Six months ended 30 June
BZEAA=1THLAEA

2025 2024
—E-HEF —EUF
HK$’000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Staff costs 8 TRk 7,295 8,599
Depreciation of property, plant and ME - BENMRETE
equipment 2,732 2,852
Less: Amount capitalised in inventories i : MIFEE AL 1) (179)
2,731 2,673
Cost of construction services FERRARTG A AR 15,545 8,313
Cost of operation services 2B RIS A AR 20,055 7,163
Cost of inventories recognised as an R ERLNFEERA
expense 5,979 6,446
Provision for major overhauls BARBRIESEE - 674
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Notes to the Condensed Consolidated Financial Statements

R BAAR S MR RaR MR

For the six months ended 30 June 2025 #Z —ZE — i A =+HI1F - 1EA

INCOME TAX EXPENSE

9.

FRSRBAST

Six months ended 30 June

BEAA=+THLEAREA

2025 2024
—E-RE —E P
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(RISEZ) (RE&EZ)
Current tax: ENERTRIE -
PRC Enterprise Income Tax R ZERTISH 2,915 3,802
Under provision in prior years: BEFEREIL :
PRC Enterprise Income Tax R EATER 101 809
Deferred tax EIERIR (352) 1,002
2,664 5,613
Pursuant to the rules and regulations of the Cayman Islands BEHSHEREBRELHS ([XB
and the British Virgin Islands (“BVI"), the Group is not subject to ZEBDHAAER $§1‘E<5§’t/,ﬁ/\ﬁﬂ

any income tax in the Cayman Islands and the BVI.

No provision for Hong Kong Profits Tax had been made as the
Group did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2024: Nil).

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of the PRC subsidiaries is 25% for both periods, except for
a subsidiary which is entitled to a preferential tax rate of 15%
for the six months ended 30 June 2025 (six months ended 30
June 2024: N/A) as determined in accordance with the relevant
tax rules and regulations in the PRC with an expiration date of
31 December 2027.

The withholding tax on distributable profits is calculated at
the rate of 5% (six months ended 30 June 2024: 5%) on total
dividend distributed from the Group’s subsidiaries in the PRC.

No provision for Indonesian income tax had been made as
the Group did not generate any assessable profits arising in
Indonesia during the period (six months ended 30 June 2024:
Nil).

BRIRRIZRERD T

EREREBREZEFEEHMEMAMAE
R o

MR AEEBRANT RN EBELETME
A (BE—E-NFEA=TH
IENEAR &) - B EEHER B NG
T o

RIEFBEMERMETOA([REREHR
D REEMSBORE RG] - & B
BRRMR RN E S 525% - HE
—HfBARNBEE T _RAFA=T
B 1758 AR E A B AR RE B A5 AR Bl K
EREEFH15%EEWRER(BE
“HFEANA=THIEAREA 'TLﬁH)
BRI BERENERERS-ZT
F+-A=1+—H-

T1ﬁ/\ﬁﬂ/ﬁﬁ'ﬁfﬂﬂ$ﬁhﬂl§% =P B
NEDIRKA BTN % (B E T M

FRAZFTHIEAEAR : 5%) 2 K5t
=)

RSB BRI ER e E A E I FE
AR AEN(HEZT_WFA=1+H
WERER - &) SR EEHREEME
TR o
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

10. DIVIDENDS

11.

12.

38

No dividends were paid, declared or proposed during the
interim period. The directors of the Company have determined
that no dividend will be paid in respect of the interim period (six
months ended 30 June 2024: Nil).

EARNINGS/(LOSS) PER SHARE

The calculation of the basic earnings/(loss) per share attributable
to the owners of the Company is based on the following data:

10. BRR

%E%%EQ#J,HE,HHF’ET)EH L BIREER R

c ARRIEFEIRE T HHIREK
ﬁﬂxg(@%ﬁfgfﬂif_\ﬂi‘f’ﬁﬂz
NEA ) o

11. SREF (5i#8)

ARREEANEESRERRT (B
B METEER N8R

Six months ended 30 June

BEANA=THLENER

2025 2024

—EC-RE —E O

HK$’000 HK$’000

FERT FETT

(Unaudited) (Unaudited)

(REEZ) (RS EZ)

Earnings/(loss) for the purpose of MEREXREEMS 2 &8F),(E18)

basic loss per share 11,942 (8,931)

Number of shares

R BE

Six months ended 30 June
BEASA=1+HIANER

2025 2024
—E-REF —EJUF
’000 ’000
TR TR
(Unaudited) (Unaudited)
(REER) (REEEZ)
Weighted average number of ordinary FLEREAZEF,(EiB)ME 2
shares for the purpose of basic TR HNAE
earnings/(loss) per share 1,107,300 1,107,300
The diluted earnings/(loss) per share is the same as the basic AREE—ZE AR -WF <A

earnings/(loss) per share for the six months ended 30 June
2025 and 2024 as there were no potential ordinary share in issue
for both periods.

PROPERTY, PLANT AND EQUIPMENT

During the current interim period, the Group disposed of
certain property, plant and equipment with carrying amount
of HK$3,000 (six months ended 30 June 2024: HK$50,000)
for proceed of HK$NIl (six months ended 30 June 2024:
HK$115,000), resulting in a loss on disposal of HK$3,000 (six
months ended 30 June 2024: gain on disposal of HK$65,000).

In addition, during the current interim period, the Group incurred
HK$4,714,000 (six months ended 30 June 2024: HK$385,000)
for the acquisition of items of property, plant and equipment.
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For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

13. RECEIVABLES UNDER SERVICE CONCESSION 13. BRBFIFRERETHEKRRIEA
ARRANGEMENTS
30June 31 December
2025 2024
—E-RHE —EOF
AA=+H +=ZA=+—H
HK$’000 HK$’'000
FHET FH&T
(Unaudited) (Audited)
(REER) (FeE=%)
Receivables under service RIS IR HE T /Y
concession arrangements e FIE 373,976 364,193
Less: Portion classified as B DBERRE
current assets BEMNI D (27,519) (36,738)
Portion classified as DERIERBDEER
non-current assets 2B 346,457 327,455

REBEEZAHZ2IE IR FHEL T
Y EUGRIRH BREC DATIA T

The following is an aged analysis of receivables under service
concession arrangements, presented based on the invoice

date:
30 June 31 December
2025 2024
—E-RE —E U4
ANA=+RH +—A=1+—H
HK$’000 HK$’'000
FHET FET
(Unaudited) (Audited)
(REE®) (&eE|iz)
Billed within 3 months SEAANERARRE 10,634 19,700
Unbilled (note) EENGEEE A D) 363,342 344,493
373,976 364,193

PYAE : A5 ER B 40 A R WRER A (B (1 R AR 2 S 16
FIZREREREONANEE

Note: The balance included contract assets from construction contracts as
the rights to considerations have not yet to be unconditional.

BHEBERERERAT —T-RFRHEs 39
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

14. TRADE RECEIVABLES, PREPAYMENTS AND 14. BHEWHRIE AAREREM
OTHER RECEIVABLES ]
30June 31 December
2025 2024
—E-RHE —EO4F
RNA=Et+H TZA=1—H
HK$’000 HK$’000
FHET FH&T
(Unaudited) (Audited)
(REER) (fe#|iz)
Trade receivables H 5 EIGRIE 2,500 2,324
Less: Allowance for credit losses B EEBERE (47) (47)
2,453 2,077
Other receivables H A e GRIE 3,456 2,878
Advance to a third party (note) M—&E=HERaIER () 4,838 4,698
Prepayments for BOT construction  BOTEE8 T 2018 - 686
Prepaid expenses TERX 2,784 2,738
VAT recoverable AJ Y [B] 1S 7 1,798 1,407
Consideration receivable for disposal @BEFEHENB AR 2
of a subsidiary in prior years YR E 10,700 10,700
23,576 23,107
Less: Allowance for credit losses on ¥ : AI—RE=FEEHNBR
advance to a third party EEEERE (4,838) (4,698)
18,738 18,409
21,191 20,686
Analysed as: DNTA
Non-current JEmE 302 300
Current TREp 20,889 20,386
21,191 20,686
Note: The advance bears interest of 10% per annum, is repayable on MisE - BIRFFE10%AT B « RERER -
demand and secured by pledge of 40% equity interest in a private WA — R A B M AR SZ B9 R A R R EY
company incorporated in the PRC. The advance was defaulted in A0%RFEVEEIR - ZEFR T WF
February 2024. ZREA -
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For the six months ended 30 June 2025 #Z —F — HFE A=+ Hi 167

TRADE RECEIVABLES, PREPAYMENTS AND
OTHER RECEIVABLES (Cont’d)

The Group had a policy of allowing a credit period of 30-60
days. The following is an aged analysis of trade receivables at
the end of reporting period presented based on the invoice
date:

14. BHEBKRE - WRARHf
FEURIE (47 )

REBHNKE AT EOEZ0HEZE

Hl o RIEMRIE ZRUIGIRIRER
BESIRZ BREe DA T

30June 31 December

2025 2024

—E-RHE ZE O

NA=tTRH +—A=1+—H

HK$°000 HK$’000

FHET FA&T

(Unaudited) (Audited)

(REEZR) (fe&==%)

0-60 days 0£60H 2,453 2,277

TRADE PAYABLES

The following is an aged analysis of the trade payables
presented based on the invoice date:

15. BHEMRITA

Z G RN FUBIRBEZER YR BRE D
W :

30 June 31 December

2025 2024

—E_REF =ttt S

ARA=t+H +=ZA=+—H

HK$’000 HK$'000

FTHET FET

(Unaudited) (Audited)

(REER) (F82#&%)

0-60 days 0&60H 5,509 3,382
61-90 days 61290H 4 -
Over 90 days 90H A+ 885 140
6,398 3,522

BRBRERERAT —EI-RFE+HRE 4
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

16. AMOUNTS DUE TO RELATED PARTIES 16. FEFTRREES IR
30June 31 December
2025 2024
—E_-RE —E U4
AA=t+H +=ZA=+—H
HK$’000 HK$’000
FET T
(Unaudited) (Audited)
(REEZ) (fe&#z)
Non-trading in nature: HFEBEHMHE -
A related company —E R A R 36,409 34,810
A close family member of — R R
a shareholder 22,790 21,235
Close family members of directors EERER 29,019 19,500
A shareholder —Z IR 21,850 26,350
110,068 101,895
Less: Amounts due within S —EREHYW I ETREI A E
one year shown under Z I8
current liabilities (30,329) (7,261)
Amounts shown under TIWEFEREN B E 2 FIB
non-current liabilities 79,739 94,634
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BE RS

BTSRRI RE

For the six months ended 30 June 2025 #Z —ZE — i A =+HI1F - 1EA

17. BORROWINGS

17. &®

30June 31 December
2025 2024
—ECREF —EUF
NA=+RH +—A=1+—H
HK$’000 HK$’000
FH&T T
(Unaudited) (Audited)
(REEZR) (fe&#z)
Bank borrowings |ITER 73,708 75,392
Other borrowings HALER 28,472 24,825
102,180 100,217
Less: Amounts due within B —FEREIBTAIERBAE
one year shown under Z I8
current liabilities (82,708) (84,392)
Amounts shown under TIWEFE BN B E 2 FIB
non-current liabilities 19,472 15,825

During the current interim period, the Group repaid bank
borrowings of HK$2,000,000 (six months ended 30 June
2024: HK$20,200,000), and obtained new other borrowings of
HK$3,557,000 (six months ended 30 June 2024: HK$NIL).

KA EIEIRE - NEBEEERTEN

2,000,000 7T (B =

—E-NERA

=+H1EEA : 20,200,000 7T)

IHX

SETI% HE fih £ 743,557,000 7T (B

’E‘E IEE'E/\H +E|.|J:/\1.H g

/%TE)

BERRERERATE
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

18. SHARE CAPITAL 18. B=&F
Number of Share
shares capital
R E S
000 HK$’000
T FERT
Ordinary shares of HK$0.0001 each SR EE0.0001 B LA B
Authorised ETE
At 1 January 2024, 30 June 2024, EA_E_Ei A—B-
1 January 2025 and 30 June 2025 —E-FEAA=+H"
—ET-RF—HA—HK
—ERFASA=1H 3,800,000 380
Issued and fully paid BEEIT B
At 1 January 2024, 30 June 2024, B"_%Q_EE H—H-
1 January 2025 and 30 June 2025 —E-FEARNA=1+H
—E-RF—-A—HRK
—ZE_hFRA=1H 1,107,300 111
19. RELATED PARTY TRANSACTIONS 19. FABKA RS
(@ Other than as disclosed elsewhere in these condensed @ BRZEEREGEEUBERERSE
consolidated financial statements, the Group has following BWEIN  NEBEMB AT EAT
transactions and balances with related parties: RPN stk

Six months ended 30 June

BEANA=tTHILAEAR

2025 2024
—F-RE S ZTOWF
HK$°000 HK$'000
Tz T

(Unaudited) (Unaudited)
(REEZ) (REEEZ)

Nature of transactions and balances E2FgHL A R]HIZE 5

with related companies: M N AR
Rental expense* HeRxZ* 177 147
Administrative service expense** TR 903 950
Interest expenses on lease liabilites FAE & EHF ST 1 5
Lease liabilities™* HEaE™ - 351
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For the six months ended 30 June 2025 # %= —Z — Z#ENH=—+H1F 187

19. RELATED PARTY TRANSACTIONS (Cont’d)

(@)

(b)

(Cont’d)

*

>k

During the periods ended 30 June 2025 and 2024, rental
expense was paid to a related company over which a director
of the Company has significant influence to operate, monitor
and maintain the two power plants of the Group.

The Group entered into an administrative service sharing
agreement with a related party, a company controlled by
certain executive directors and their family members, in
connection with the sharing of administrative services on a
cost basis.

During the year ended 31 December 2022, the Group entered
a sub-lease agreement with Dragonfield Management Limited,
a company controlled by certain executive directors and their
close family members, to sub-lease the office premise. The
new sub-lease agreement has a term of three years from
1 July 2022 to 30 June 2025 at a rent of HK$29,536 per
month. At the commencement date of the sub-lease, the
Group recognised a right-of-use asset and a lease liability of
HK$1,029,000.

Compensation of key management personnel

The remuneration of the directors and other members of
key management during the period was as follows:

19. MBHRH(AE)

(@) (&)

* REBEE-_ZT-_RER-_T_NF
NAZTHLEHE BEXAES
M T —E@HAR - ARASE
EMEEERNEE  BEERH#
o MARR—BREBY R
NEEBEERTES -

* AREERAFITERRBE-F
M (METHRTERREAR
B R BRI TR HZ 1
(R A B E) -

= REEZZE-_F+ZA=1—
HIEFE AEEEH AR
FHEREEARAR(HET
PITES REABIEHIMNARET
S o o MEBE A=
F(BZE-F+tA—H=EZ
T-RENA=+H) AlA
29,5368 70 - RO MMM A -
rEERREAREERTEESR
f&1,029,000/ 7T °

b) E2EEEABNHH

RERNEERTEZEREHMA
BRVFBN T

Six months ended 30 June
BZEAA=1THLAEA

2025 2024
—EB-EHF —E-NF
HK$’000 HK$’000
FExT FH&TT

(Unaudited) (Unaudited)
(REEZX) (REEEZ)

Short-term employee benefits REAEEER 1,921 1,941
Post-employment benefits BERL1E 1R A 9 8
1,930 1,949

The remuneration of the directors and key executives is
determined by the remuneration committee having regard
to the performance of individuals and market trends.

EENTFETRABZHMBFMEER
SRERBEARRNTISBERETE -
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

20. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

The fair values of these financial assets and financial liabilities
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (Levels 1
to 3) based on the degree to which the inputs to the fair value
measurements is observable.

U Level 1 fair value measurements are based on quoted
prices (unadjusted) in active market for identical assets or
liabilities that the entity can assess at the measurement
date;

o Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

° Level 3 fair value measurements are those derived from
valuation techniques that include the lowest level inputs
which are significant to the fair value measurement for the
asset or liability that are not based on observable market
data (significant unobservable inputs).
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For the six months ended 30 June 2025 &% —F —

20. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Cont’d)

FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
THAT ARE MEASURED AT FAIR VALUE ON A
RECURRING BASIS

Some of the Group’s financial assets are measured at fair value
at the end of each reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation techniques and
inputs used).

AFNHA=THINEA

20. @M T AMNLIREFERE)

RREFHEERAREHEZESR

He&mEEZARE

REREHR - AREFH D EREER
RAEFTE - TREHEBINAETE %
FeMEEZAABEZEMERIZM
REERMTEREARE) -

Valuation
30 June 31 December Fair value technique(s) and
Financial assets 2025 2024 hierarchy key input(s)
b S it Sl 112 EERM R
tREE AA=tTHE TZA=1+—H AREZR HEHAZE
HK$' 000 HK$ 000
TR FET
(Unaudited) (Audited)
(REER) (8ER)
Investment in listed bond 81 81 Level 1 Quoted bid prices in
an active market
ThEFRE & BRI
FREANE
Listed equity securities at fair value through - 6,162 Level 1 Quoted bid prices in
other comprehensive income an active market
EREMEERSRAA B B0 ETRIER R EF—& BRI
FREANE
Listed equity securities at fair value through 2,988 - Level 1 Quoted bid prices in
profit or loss an active market
BRBRERAA B EN LTRERS F—& BB
e =ONL]

There were no transfers between Level 1 and Level 2 and no
transfers into or out of Level 3 during the period.

RAHRE - F—RNE R ZELEE
B ERUEEALEL -

BERREREBRAE
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For the six months ended 30 June 2025 &%= —Z — fiE N H=—+H 1187

20. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Cont’d)

FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
AND FINANCIAL LIABILITIES THAT ARE NOT

MEASURED AT FAIR VALUE ON A RECURRING BASIS

The directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their

fair values.

21. ARBITRATION

On 5 February 2024, the Group commenced arbitration
proceedings to recover the consideration receivable for
disposal of a subsidiary which is past due and is included
in other receivables as at 31 December 2024. Arbitration
tribunal hearings have been completed in December 2024.
On 28 February 2025, the arbitration court notified the date of
arbitration award was extended to 28 August 2025. However,
such arbitral award has been delayed and the Company is
currently awaiting the decision from the arbitration court. Based
on the advice from the Group’s independent legal advisors, the

final outcome is unable to be determined at this stage.

22. APPROVAL OF THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were

approved by the Board on 25 August 2025.
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