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Management Discussion and Analysis

BEENWE DN

FINANCIAL REVIEW

For the six months ended 30 June 2025, China Renewable Energy
Investment Limited (“CRE” or the “Company”, and with its subsidiaries,
collectively, the “Group”) recorded HK$94.2 million in turnover, a 27%
increase compared to last year's HK$74.3 million as wind resources
improved considerably in the first half of the year. Gross profit for the
period increased 213% to HK$32.9 million (six months ended 30 June
2024: HK$10.5 million). Finance costs have been reduced as the
Group has repaid loans without incurring additional capital
expenditures, dropping from HK$8.3 million in the interim period 2024
to HK$4.9 million in 2025.

For the Group’s associate company wind farms, wind conditions were
also good during the first half of 2025. However, since April 2024, the
Group no longer receives tariff subsidies for its windfarms at Danjinghe
and Changma. This has been expected as both wind farms reached
the 30,000 hours of wind power dispatch subsidy allowed by the
original contract. As a result, net profit from the associates decreased
4% to HK$21.2 million as compared to last year's HK$22.1 million.

The Group experienced increased curtailment and lower power tariffs
as more of the Group’s power were sold at market rates. However, this
year’s strong wind resources more than compensated. Overall, the
Group’s net profit after tax attributable to the equity holders of the
Group for the six months ended 30 June 2025 increased 178% to
HK$32.5 million or earnings per share of HK1.30 cents. For the same
period in 2024, net profit after tax attributable to the equity holders of
the Group was HK$11.7 million or earnings per share of HK0.47 cents.

Liquidity and Financial Resources

As at 30 June 2025, the Group'’s total bank borrowings was HK$218.4
million as compared to HK$227.6 million as at 31 December 2024. The
difference was mainly due to the repayment of principal for existing
project loans.
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Management Discussion and Analysis
EEENWRDN

FINANCIAL REVIEW (CONTINUED)

Liquidity and Financial Resources (continued)

The bank borrowings include project loans and corporate bank loan
facilities. Project loans were interest-bearing RMB bank loans used to
finance the Group’s wind farm projects in the People’s Republic of
China (“China”), with interest rates based on the People’s Bank of
China rates or Loan Prime Rate. The corporate bank loan facilities were
interest-bearing HKD bank loans, with interest rates based on the Hong
Kong Interbank Offered Rate. The maturity dates for the Group’s
outstanding bank borrowings were as follows: HK$33.5 million is
repayable within one year, HK$134.1 million repayable within two to
five years and HK$50.8 million repayable after five years.

As at 30 June 2025, bank deposits and cash of the Group was
HK$244.4 million as compared to HK$232.2 million as at 31 December
2024. The difference was mainly related to the combined effect of
dividend received from a subsidiary and associates, repayment of
principal for existing project loans and payment of 2024 final dividend.

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 charged their assets including wind
power equipment and trade receivables, with a carrying value of
approximately RMB464.4 million (equivalent to HK$508.2 million) as
security for the bank borrowings as at 30 June 2025. Such assets, with
a carrying value of approximately RMB460.6 million (equivalent to
HK$488.7 million), were charged as at 31 December 2024.

Gearing Ratio
As at 30 June 2025, the Group’s net gearing ratio, defined as the total
borrowings plus the amount due to a shareholder, less bank deposits
and cash, divided by total equity, was 0% as compared to 0% as at 31
December 2024.

Contingent Liabilities
The Group did not have any contingent liabilities as at 30 June 2025
(31 December 2024: Nil).
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Management Discussion and Analysis
EEENWR D

BUSINESS REVIEW

China’s economy performed better than expected in the first half of the
year, with GDP rising 5.3%. With an improved economy and increasing
electrification across different industries, demand for electric power has
increased. Demand is supported by the increased use of electricity in
industries such as electric cars and data centres required for Al. Total
power consumption in China increased 3.7% as compared to 2024,
reaching 4,842,000 Giga-Watt-hours (‘GWh”) in the first half of 2025.

Reflecting the government’s goal to increase renewable energy, and a
1 June deadline that new projects will be required to sell electricity
without subsidies, China’s wind and solar power generation capacity
increased strongly, rising 22.7% and 54.2% respectively to an
aggregate total of 672 Giga-Watt (‘GW”) and 1,317 GW respectively.
Total wind power output was 588,000 GWh, an increase of around
15.6% compared to 2024, accounting for 12.1% of total power
generation across the country. Total solar power output was 559,100
GWh, an increase of around 42.9% compared to 2024, accounting for
11.5% of total power generation across the country.

As at 30 June 2025, the Group has eight wind farms and one
distributed solar project under operation. Total gross power generating
capacity is 738 MW and net power generating capacity is 427MW.

The wind conditions in the areas that the company operates in Gansu,
Hebei, Henan and Inner Mongolia provinces improved significantly
compared to the 2024 interim period. Songxian windspeeds rose by
21% to 5.8 m/s), Siziwang Qi Phase 1 by 9% to 6.4 m/s, Siziwang Qi
Phase 2 by 8% to 6.6 m/s, Danjinghe by 12% to 6.6 m/s), Lunaocbao
by 183% to 7.6 m/s), and Changma by 10% to 6.9 m/s. Mudanjiang
wind speeds remained the same at 5.3 m/s. With the higher wind
speeds, total power dispatch of the company’s wind farms in the first
half of 2025 reached 848.7 GWh or 1,156 utilization hours, an increase
of 23% compared to 690.6 GWh or 941 utilization hours in the 2024
interim period.
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Management Discussion and Analysis
EEENWRDN

BUSINESS REVIEW (CONTINUED)

However, CRE was somewhat impacted by increased curtailment in
the first half of the year. With all the new windfarms commissioned, the
grid has not been able to absorb all the increased renewable energy
power capacity. As a result, for CRE, curtailment increased to 10.7%
compared to 6.5% during the same period in 2024. The elimination of
subsidies for the Group’s windfarms which reached the 30,000 hours
of wind power dispatch as stipulated in the original contracts was
expected. However, CRE has also been required to sell more of its
power at market prices. As a result, excluding the elimination of
contractual tariff subsidies for Danjinghe and Changma, CRE’s average
power tariffs declined 4.8% year on year during the interim period.

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 86.7% respectively. During the first
six months of 2025, wind resources were slightly better than last year’s
interim period, but the curtailment was higher. Mudanjiang and Muling
wind farms dispatched power of approximately 22.9 GWh, which was
equivalent to 386 utilization hours, 5.4% lower than last year's power
dispatch of 24.2 GWh (equivalent to 407 utilization hours).

Siziwang Qi Phase | and Il Wind Farms

Siziwang Qi Phase | and Il wind farms have a total of 99 MW of wind
power capacity and are wholly-owned by the Group. They are located
16 kilometres north of Wulanhua under Siziwang Qi of Western Inner
Mongolia. Commercial operation of Phase | and |l started in January
2011 and January 2015 respectively. During the first six months of
2025, wind resources were better than last year. However, curtailment
at Siziwang Qi Phase | increased from 3.9% in 2024 to 14.1% in 2025;
and at Siziwang Qi Phase Il increased from 4.1% to 10.6% in 2025.
Siziwang Qi Phase | and Il wind farms dispatched power of
approximately 111.2 GWh, which was equivalent to 1,123 utilization
hours, 3.9% higher than last year’s power dispatch of 107.0 GWh
(equivalent to 1,080 utilization hours).
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Management Discussion and Analysis
EEENWR D

BUSINESS REVIEW (CONTINUED)

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 (“CECEP”), which holds 60%. The
entire wind farm commenced commercial operation in September
2010. As this project was obtained through the national tendering
process, the wind farm experienced no curtailment. During the first six
months of 2025, wind resources were better than last year. Danjinghe
project dispatched power of approximately 243.9 GWh, which was
equivalent to 1,219 utilization hours, 24% higher than last year’s power
dispatch of 196.7 GWh (equivalent to 983 utilization 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. As this project was also obtained through the national
tendering process, the wind farm experienced no curtailment. During
the first six months of 2025, wind resources were better than last year.
Changma project dispatched power of approximately 254.0 GWh,
which was equivalent to 1,264 utilization hours, 19.7% higher than last
year’s power dispatch of 212.2 GWh (equivalent to 1,056 utilization
hours).

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 the national tendering process, hence it does not
enjoy low curtailment. Wind resources in the first half of 2025 were
better than 2024. However, curtailment increased from 18.9% in 2024
10 27.6%. In total, Lunaobao dispatched power of approximately 123.4
GWh, which was equivalent to 1,228 utilization hours, 18.2% higher
than last year’s power dispatch of 104.4 GWh (equivalent to 1,039
utilization hours).
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Management Discussion and Analysis
EEENWRDN

BUSINESS REVIEW (CONTINUED)

Songxian Wind Farm

Songxian wind farm, located in Songxian of Luoyang city in Henan
province, has a total of 74 MW wind power capacity and is wholly
owned by the Group. The first 36 MW wind power capacity
commenced commercial operation in February 2019, and the entire

74 MW started full operation from May 2020. During the first half of
2025, wind resources were significantly better than last year. However,
curtailment increased from 7.7% in 2024 to 15.6% during the interim
period. Songxian project dispatched power of approximately 93.3
GWh, which was equivalent to 1,261 utilization hours, 102.4% higher
than last year’s power dispatch of 46.1 GWh (equivalent to 623
utilization hours). Last year’s dispatch was impacted by an unusually
cold winter which resulted in the freezing of some of the Group’s wind
turbines.

Nanxun Distributed Solar Project

Nanxun distributed solar project is located in Nanxun district of Huzhou
city in Zhejiang province, and is the Group’s first wholly-owned
distributed rooftop solar project. The 4 Mega-Watt-peak (“MWp”)
distributed solar project was installed over 60,000 square meters of
rooftops on Nanxun International Building Materials City, a commercial
complex owned by CRE’s parent company, HKC (Holdings) Limited.
Power generated is sold to Nanxun International Building Materials City
and any excess power is sold to the local grid company. The project
commenced commercial operation in March 2018. During the first six
months of 2025, the power dispatched was approximately 2.4 GWh,
which was equivalent to 607 utilization hours. The performance was
9.1% higher than last year’'s power dispatch of 2.2 GWh (equivalent to
556 utilization hours).
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Management Discussion and Analysis
EEENWR D

BUSINESS MODEL AND RISKS MANAGEMENT

CRE’s main business is acting as an investor-operator in China’s
renewable energy sector, in which we secure, develop, construct and
operate power stations in order to provide reliable electricity to
customers. As one of the main external investors in China’s renewable
energy sector, the Group is well positioned to contribute to the
government’s plan for a low-carbon economy.

Our Group strategy “Grow ® Advance ¢ Sustain” guides our
operations and development going forward. All investment
opportunities are thoroughly evaluated by the Executive Committee
and the Board based on a combination of project economic,
environmental and social benefits. We plan to continue to develop
renewable energy projects and look for growth investment
opportunities. In CRE, every kilo-Watt-hour (“kWh”) energy output
counts. We therefore strive to innovate and advance in all aspects of
our business and operations to continuously enhance our profitability
with an ultimate goal to create sustainable value and to increase return
for shareholders.

Risk management is the responsibility of everyone within the Group;
risk is inherent in our business and the market in which it operates.
Rather than being a standalone process, risk management is integrated
into our daily business process, from project level day-to-day operation
to corporate level strategy development and investment decisions.

Through a bottom-up approach, we identify and review existing and
emerging risks semi-annually. Identified risks are then monitored and
discussed at the Group level. The risk management process is
overseen by the Executive Committee and the Board as an element of
our strong corporate governance. Within CRE, all risks factors are
classified under 6 different categories, (i) Policy and Regulations, (ii)
Legal and Compliance, (iii) Safety, Health and Environmental, (iv)
Financial, (v) Operational and (vi) Reputational; and are evaluated
through assessing their consequences and likelihood. With a
continuous and proactive approach to risk management, the Group is
committed to identifying material risks and then to managing these so
that they can be understood, minimised, mitigated or avoided.
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Management Discussion and Analysis
EEENWRDN

OUTLOOK

China’s economy has performed better than expected during the first
half of 2025. According to the National Bureau of Statistics, GDP
expanded 5.3% in the first half of the year. China is on target to reach
its 5% target GDP growth rate for the full year, and ahead of the
forecasts made at the end of last year by private economists. China
has performed above expectations despite the conflict with the U.S.
when both countries raised tariffs on each other, with the tariff rate at
one point reaching 145% on Chinese imports. A major reason for
China’s success is that it has continued to increase its exports to the
rest of the world. In June, exports increased 5.8% year on year despite
a decline in exports to the U.S. China also benefitted from consumer
goods trade-in-programs to stimulate domestic demand and various
policies to stimulate the moribund property industry.

With the improved economy and increased use of electricity for cars, Al
data centers, and other industries, demand for electricity is continuing
to increase moderately. Moreover, the government continues to
promote the use of renewable energy. On 2 July, the NDRC (National
Development and Reform Commission) and NEC (National Energy
Administration) announced that the renewable energy consumption
ratio for steel, cement, and polysilicon should be between 25.2% and
70%. For data centers, it should be over 80%.

However, curtailment is of concern given wind and solar installations
soared ahead of the 1 June deadline, the cutoff date when power from
new projects is required to be sold at market-based rates. Recognizing
the problem with curtailment, the government is building more high-
voltage transmission lines.

Another area of concern is that more provinces are seeking to increase
the percentage of power sold at market rates. With this goal of going
toward market rates, most regions in China have had trial operations
for spot markets. This could result in lower power tariffs in the future.
The Group is still evaluating the country’s sustainable new-energy
pricing mechanism. Each province’s annual clean-energy installation
quota will be paid a fixed price determined at auction. The government
states that there will be a contract-for-difference (CFD) tariff mechanism
for new wind power projects, similar to the UK’s “contract for
difference” mechanism.
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Management Discussion and Analysis
EEENWR D

OUTLOOK (CONTINUED)

CRE hopes that the government will provide the proper incentives for
continuing investment and is waiting for final details on local tariff
policies. The Group has decided to pause its development of new wind
farms until there is more clarity on the prices for tariffs, the amount of
demand for a project’s wind power, and the extent of curtailment. The
Group is focused on returns and will not make new investments unless
it is convinced of a reasonable return. CRE will also consider
investments in other countries if returns in China are not reasonable.

The Group is continuing to explore the re-powering of some of its wind
farm projects whose operating contracts are expected to end. The
Group’s wind farm in Heilongjiang is the Group’s first wind farm. This
wind farm is approaching the end of its operating contract. CRE is
looking to replace the old 0.85 MW wind turbines with new 6.66 MW
turbines, replacing the 70 units with just 9. To reduce the amount of
turbulence impacted by trees at the location, CRE is looking to increase
the height of the wind towers to 140 meters compared to the current
65 meters. This will result in higher wind speeds. We are currently
asking for quotations from several turbine manufacturers.

With a net gearing ratio of 0%, the Group has one of the strongest
balance sheets in the industry. Whereas other SOE developers have
borrowed heavily, have weaker balance sheets, and face the stress of
weaker cash flows given curtailment, lower tariffs, and high accounts
receivables, CRE’s cash flow is strong and the Group is well positioned
to take advantage of opportunities.

Employees

As at 30 June 2025, the Group’s operations in Hong Kong and
Mainland China employed a total of 92 employees. Our core
requirement is to ensure that we attract, retain and deploy employees
with the capabilities needed to secure, develop, construct and operate
our assets. In 2025, we have strengthened our resources and
capabilities through a combination of external recruitment and internal
transfers of staff. These have enabled us to enhance performance
through common standards and processes in safety, project
management and asset management. The Group has also appointed
technical consultants on contract terms when deemed necessary for
the development of new projects and for operation of existing 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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Management Discussion and Analysis
EEENWRDN

OUTLOOK (CONTINUED)

Environmental, Social and Governance Issues

As one of the earliest investors in China’s renewable energy sector
since 2006, the Group has been heavily involved in environmental
protection and support for the low carbon development of China. CRE
strives to continuously improve and evolve in the renewable energy
sector to adapt to the changing expectations of our stakeholders while
balancing the needs of our shareholders, environment and the
communities we operate in.

The Group has 738 MW of operating wind farms and a distributed solar
project in Gansu, Hebei, Heilongjiang, Henan, Inner Mongolia and
Zhejiang provinces. Most of our projects are located in remote northern
regions. They greatly benefit the economic development of the local
areas through investment, by reducing local pollution and carbon
emissions, and by contributing to the local community through the
hiring of local staff who are given fair market-based remuneration
packages. In the first half of 2025, CRE’s operating assets complied
with all local environmental related regulatory requirements. With a total
electricity generation of 851.2 GWh, we have reduced approximately
276,000 tons of coal consumption and 657,000 tons of carbon
emission.

We place importance on creating positive relationships with
stakeholders through understanding and addressing their expectations.
As one of the early foreign investors in China’s renewable energy
industry, we continue to maintain close contacts with our stakeholders,
including but not limited to the Government (e.g. the National
Development and Reform Commission and National Energy
Administration at both national and provincial level), local authorities
(e.g. environmental and land bureau) and State Grid Corporation
through various meetings to facilitate their understanding of our
business, operations and development direction.

The Group will continue to support the goal to decrease carbon
emissions by investing in various renewable energy projects. At the
same time, we will explore other means to further contribute to the
communities we operate in as the Group grows larger and more
profitable.
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General Information

—RE R

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2025, the interests and short positions of the directors
of the Company (the “Director(s)”) 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 “SFQ”)) as recorded in the
register required to be kept by the Company 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 C3 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”)
adopted by the Company were as follows:

Long positions in the shares and underlying shares of the
Company:

EENEBHF2ER
RZE-_RAFAA=Z+H ARFAEHE([&E
FEDREBITHABRARQRKHEAGE LE
(ERABELRBEEAHTESELEEEN])
EXVER) 2B - ARG MMEFFHELE
SRR AR BIRIEFE 5 MBS 6055 352 1648
TATHEEZECMzERENARE - ABERE
RABFERENESHEAER S ERA T
([BRFT)) & LR AN ETR A M8k
COEMLMBTAZEZRETESFRINIZE
SPRN(MZEESFA]) 2 IR EMEARNA R R BB
ZRERMABRWT

RAERXARGREERD 2HFR

Approximate

Number of percentage of

shares and the existing

underlying issued share

shares of the capital of the

Name of Directors Nature of interest Company Company

LAEARRE

AR RS R 2RITRA

EEpnE ERME HEROEE BHaED

Mr. OEl Kang, Eric Corporate 1,833,696,937" 73.168%
i Pt AA]

Joint 41,661,4392 1.662%
H#E]

Mrs. OEl Valonia Lau Family 1,833,696,937° 73.168%
N+ ENI

Joint 41,661,439* 1.662%
A

Mr. WONG Jake Leong, Sammy Joint 2,051,401° 0.082%
mIEREE H*E

Mr. LEE Shiu Yee, Daniel Personal 8,550° 0.001%
FEREE fEA
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General Information
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DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)
Long positions in the shares and underlying shares of the

Company: (continued)
Notes:

1. Since as at 30 June 2025, HKC (Holdings) Limited (“‘HKC”) was held as to (i)
approximately 67.829% by Claudio Holdings Limited (“Claudio”) (via its wholly-
owned subsidiaries, Creator Holdings Limited (“Creator”) and Genesis Capital
Group Limited (“Genesis”), a company wholly-owned by Mr. OEl Kang, Eric;
and (i) approximately 32.171% by Great Nation International Limited (“Great
Nation”) (via its wholly-owned subsidiary, Genesis Ventures Limited (“Genesis
Ventures”)), a company owned as to 50% by Mr. OEl Kang, Eric and as to the
remaining 50% by his wife, Mrs. OEI Valonia Lau. As thus, Mr. OEIl Kang, Eric
is deemed to be interested in the same parcel of shares of the Company (the
“Shares”) in which HKC is interested.

2. The corporate interest of Mr. OEl Kang, Eric represents (i) an interest in
1,403,352,050 Shares held by HKC; (ii) an interest in 154,278,990 Shares
held by Creator; and (jii) an interest in 276,065,897 Shares held by Genesis.

3. The joint interest of Mr. OEl Kang, Eric represents an interest in 41,661,439
Shares jointly held with his wife, Mrs. OEI Valonia Lau.

4. Mrs. OEI Valonia Lau is deemed to be interested in the same parcel of Shares
in which Mr. OEIl Kang, Eric is taken to be interested.

5, The joint interest of Mrs. OEI Valonia Lau represents an interest in 41,661,439
Shares jointly held with Mr. OEI Kang, Eric.

6. The joint interest of Mr. WONG Jake Leong, Sammy represents an interest in
2,051,401 Shares jointly held with his wife, Mrs. WONG Hongmei Guo.

7. The personal interest of Mr. LEE Shiu Yee, Daniel represents an interest in
8,550 Shares.

BEENRFZEZ@®
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Kt -
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General Information
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DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)
Long positions in the shares and underlying shares of
associated corporation of the Company:

BEENRHEZ2ER @

RAQTEBEER G RABERD 2 5HF

=

Number of Approximate
shares and percentage of
underlying existing issued
shares of the share capital of
Name of associated Nature of associated the associated
corporation Name of Director Interest corporation corporation
HAEECEERE
HEEERO R 2ETRAE

EEEETE EEHR EEME RGO EE BHAESH

HKC (Holdings) Limited Mr. OEIl Kang, Eric Corporate 511,074,246' 100.000%

BEER (ER) BRAR] =M E NS

HKC (Holdings) Limited Mrs. OEl Valonia Lau Family 346,657,938 67.829%

BEBEZRIER)BRAF] 2Zz+ ERI

Corporate 164,416,308° 32.171%
NS

Note: Bt -

1. The corporate interest of Mr. OEI Kang, Eric represents (i) an interest in 1. EflEEz A EaBIBEAIEREZ
208,445,407 shares of HKC held by Creator; (i) an interest in 143,212,531 203,445,407 IR BB R R MR ¢ (i) HERIFF
shares of HKC held by Genesis; and (iii) an interest in 164,416,308 shares of B 2143212531 IR BB E R = K (i)
HKC held by Genesis Ventures. FERIBI A 2 164,416,308 RE A ZZKR N

M o

2. Mrs. OEI Valonia Lau is deemed to be interested in the same parcel of Shares 2. BBz HRAEREMEEWEIERAER R
in which Mr. OEI Kang, Eric is taken to be interested. — RO PR -

3. The corporate interest of Mrs. OEl Valonia Lau represents an interest in 3. BBz N FESIERERNZENBARE
164,416,308 shares of HKC held by Genesis Ventures, a wholly-owned BB+ 5 2 164,416,308 I & B 1 R AR 1 4
subsidiary of Great Nation, a company owned as to 50% by Mrs. OEl Valonia H MEBEHBBELLHES0%EZRE  #T
Lau and as to the remaining 50% by her husband, Mr. OEI Kang, Eric. 50% tEm B K 2 LR ERIE £ A -

Save as disclosed above, at no time during the six months ended 30 K FXIREEIN - REE-_ZE-_RAF A=+

June 2025 was the Company, its subsidiaries, its fellow subsidiaries, its
parent company or its other associated corporations a party to any
arrangement to enable the Directors and chief executives of the
Company (including their spouse and children under 18 years of age)
to hold any interests or short positions in the Shares or underlying
Shares in, or debentures of, the Company or its specified undertakings
or other associated corporation.
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General Information > |
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FERFRAEH 2%
SECURITIES

As at 30 June 2025, the following persons (other than a Director or R-ZE_RAFNA=+H U TAT(EE
chief executive of the Company) had interests or short positions in the AR & EBITEA BERIN) R K& 8RR D
Shares and underlying Shares as recorded in the register required to ~ FREEEBE LN EH L HIE 15615 336 157 F
be kept under section 336 of the SFO: BETHFEZEZRMzERIRE

Long positions in the Shares and underlying Shares RoREBRGD ZHFR
Approximate
Number of percentage of
shares and the existing
underlying issued share
shares of the capital of the
Name Nature of interest Company Company
LAEARRE
ARG R 2RITRAE
HE LB ERME HERDHE BOBEDL
Claudio Holdings Limited Corporate 1,833,696,937" 73.168%
NS
HKC (Holdings) Limited Beneficial owner 1,403,352,050? 56.000%
BEER(ER)BRA EmEAA
Genesis Capital Group Limited Beneficial owner 276,065,897° 11.016%
= LR EUN E=AA
Creator Holdings Limited Beneficial owner 154,278,990* 6.156%
EEEBEABRAF BHEAA
Notes: Bfat -

1. Claudio is beneficially interested in approximately 67.829% of the issued share 1. ClavdicE = BB BB REBITIRAEAY
capital of HKC (via its wholly-owned subsidiaries, Creator and Genesis) and 67.829% R (BBHEEEHBRARAIERE
thus, is deemed to be interested in the same parcel of Shares in which HKC is Bl AR ARESEREAER R it
interested. In addition, as Creator and Genesis are wholly-owned subsidiaries BRDFPEEEZ - LI AREIERER A
of Claudio, and thus, Claudio is deemed to be interested in the same parcel of ClaudioZ 2EM B A7 * Eit » Claudio 1R &
Shares in which Creator and Genesis are interested. H"E‘J EREEEER R —HRNPERRE

E\

2. The beneficial interest of HKC represents an interest in 1,403,352,050 Shares. 2. EEER
W e

EmEm g 1,403,352,050 AR A% 9

3. The beneficial interest of Genesis represents an interest in 276,065,897 3. A2 BSERRIEN 276,065,897 AR IR D HERS ©
Shares.

4. The beneficial interest of Creator represents an interest in 154,278,990 4. Bl 2 BaS I8 154,278,990 AR IR (D #E2E ©
Shares.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (CONTINUED)

Long positions in the Shares and underlying Shares
(continued)

Save as disclosed above, at 30 June 2025, 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 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 of the Company do not recommend the payment of an
interim dividend for the six months ended 30 June 2025 (2024: Nil).

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors 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 2025, which has also
been reviewed by the Company’s auditor, Moore CPA Limited, 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.

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2025.
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General Information
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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
C1 to the Listing Rules throughout the six months ended 30 June
2025, except for the following:

Code Provision C.2.1

According to the Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer (“CEO”) should be separate and
performed by different individuals. Under the current organisation
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.

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 2025.

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.
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General Information

—RER
UPDATE ON DIRECTORS’ INFORMATION EEEREH
Pursuant to Rule 13.51B(1) of the Listing Rules, change in the 1R# FTHBIE13.51B)IE EEEHE

information of the Directors since the date of the 2024 Annual Reportis ZE - IFEFEEREHHURZEETHOT ¢
set out below:

Mr. CHENG Yuk Wo ERERAN LA

Mr. CHENG Yuk Wo retired as an independent non-executive director EB@WH?E%LE%TﬁMWiﬁEFEﬁE Bk

of CSI Properties Limited with effect from 28 August 2025. WTES BZZEARAFNAZTNAARAE
o

Mr. CHENG Yuk Wo resigned as an independent non-executive E&ifl%ELBETREEZKRER AR (DR
director of CPMC Holdings Limited (delisted from the Main Board of Bt TRk IE) B IENITES 5 -

the Stock Exchange) with effect from 22 April 2025. ZHEFMA=+=H ii?& o
By order of the Board EEFEMm

China Renewable Energy Investment Limited FEBLERRREGRAR
OEI Kang, Eric =R

Chairman and Chief Executive Officer FEFRITHAAE,

Hong Kong, 28 August 2025 B —E-RFNAZ+NH
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Report on Review of Interim Financial Information

PR BERNNERRE

'K/ MOORE

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 23
to 44, which comprises the condensed consolidated statement of
financial position of China Renewable Energy Investment Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at 30 June
2025 and the related condensed consolidated statement of
comprehensive income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash flows for the
six-month period then ended, and notes to the interim financial
statements. 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.

Moore CPA Limited

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,

Tsim Sha Tsui, Kowloon, Hong Kong
KAESEESAFEHSABRLE

BN AL E MR 195%
BEIRIRR R OAEE10011010E

T +852 2375 3180
F +852 2375 3828

www.moore.hk
HTEBLEERREGRAGESSE
(RASFHSTMKZZBRAR)

55

AZERED (AT (M) D BHAIERNE
BEAME 2 THHBER -t BH B ER
BRERTEBLEERREERAR ([ERA]D R
EMBAB(AHWIEEE DR _Z_RFX
A=t HOERASEMEIAREEEZA I
NEABENBBERSE 2EBRARRE - &
PR AEREHRNERGEERTRER - U
KA mAR M - EEBARIBERA
AEF EMARARE - B BMBERRERD
BEBATEUELRRNERGEXAREES
SRR G R BB ST ERF 34 5% [ Hi
BHE]l- BERREFARAEREBEEG
RERIE 345 [P HIM B IRE | MELI Rz E
PHMEER - RFIWEETRBRERMIHNER
HZETMPBEMEL SR - WEZREAM
BEMEHOEMRKF BT (ERER)®E
BPIE® - BRI ZIMRREREEM B A -
BT ERARENATREMNEMALTE £
HAEEEMEE -

TEBLAERREERAT | —E-raEhEsgs 21



Report on Review of Interim Financial Information

R BERNERRE

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”.

Moore CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditors

Hong Kong, 28 August 2025
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Condensed Consolidated Statement of Comprehensive Income

B CEA L ON: T

For the six months ended 30 June 2025

 E—E_RFANA=THIESNEA

Unaudited
RBER
Six months ended 30 June
BEAA=THLEKREA

2025 2024
—E-RE —EmF
Note HK$’000 HK$’000
BsE FET FHET
Revenue Iz 5 94,176 74,299
Cost of sales SHE R A (61,298) (63,807)
Gross profit EF| 32,878 10,492
Other income HAa A 5 3,614 2,942
Administrative expenses TIREHR (16,620) (14,881)
Operating profit/(loss) RN (EE) 6 19,872 (1,447)
Finance income BARS U 7 2,585 1,326
Finance costs BhE R 7 (4,910) (8,340)
Finance costs - net BB KA — FEE 7 (2325  (7,014)
Share of results of associates JE(EE & N FIELE 21,154 22,134
Profit before income tax FriEBianaR 38,701 13,673
Income tax expense FrfS i i 8 (7,756) (3,285)
Profit for the period 7N HA R R 30,945 10,388
Other comprehensive income/(loss) Hib2mEUB A (EE)
ltems that will not be reclassified BrEREREHIER
subsequently to profit or loss EBx2IEE
Currency translation differences of ARRIRENBARZ
the Company and its subsidiaries N e = 21,344 (21,951)
Currency translation differences of BENRZESBEZRE
associates 16,715 (17,391)
Other comprehensive income/(loss) R EMREBKA
for the period, net of tax (E18) - MBRBIIE 88059 (39,342)
Total comprehensive income/(loss) AEEEEWA,(BE)
for the period FibC] 69,004 (28,954)
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Condensed Consolidated Statement of Comprehensive Income

HHEFEEEEBARE
For the six months ended 30 June 2025
BE_T_RAF~A=1+BILXEA

Unaudited
RBEX

Six months ended 30 June
BZABA=1THLAEA

2025 2024
—E-RHF —ZEOF
Note HK$’000 HK$’000
s FET FAT
Profit/(loss) attributable to: T REMGEF(B518) :
Equity holders of the Company RAEE=FEA 32,475 11,662
Non-controlling interests =R (1,530) (1,274)
30,945 10,388
Total comprehensive income/(loss) LUTEAZEBRA(EE)
attributable to: WA
Equity holders of the Company RRATERFEA 70,733 (27,779)
Non-controlling interests IR A (1,729) (1,175)
69,004 (28,954)
Earnings per share attributable to KAGERFEA
equity holders of the Company EEERER
(expressed in HK cents per share) (RGBSR
Basic and diluted earnings per share SREXRR#HFRR 10 1.30 0.47
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Condensed Consolidated Statement of Financial Position

HRZRE M BERRE
As at 30 June 2025
R-E-_AFA=1+H

Unaudited Audited
RBER Kz
30 June 31 December
2025 2024
R=B-HF M_TE_MF
AB=+H +=-A=+—~H
Note HK$’000 HK$’000
BsE Tt FHEIT
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment VI - MBS R RE 11 729,588 751,858
Construction in progress EEIR 11 2,250 2,124
Right-of-use assets EREEE 11 11,434 11,765
Intangible assets EmEEE 11 537 720
Prepayments and other receivables TEART 3R B2 H A JE LR 12 2,596 8,598
Interests in associates REE N[ 2R 778,688 759,440
Total non-current assets FRBEELTE - 15525093 = 1,534,505
Current assets REBEE
Inventories FE 9,229 9,131
Trade and other receivables JFE IS BR 3R K EL A E L 3R 12 399,438 355,307
Cash and cash equivalents BeMReZEEY 244,407 232,170
Total current assets rnaEE#®E 653,074 596,608
Total assets BEESREH 2,178,167 2,131,113
EQUITY R
Capital and reserves attributable to KARERSEAEWS
equity holders of the Company ERRHE
Share capital A% 7 13 25,062 25,062
Reserves i 1,864,775 1,806,573
Equity attributable to equity holders EARERSEARGER
of the Company 1,889,837 1,831,635
Non-controlling interests IR R (11,782) (10,053)
Total equity R 1,878,055 1,821,582
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Condensed Consolidated Statement of Financial Position

BREE M ERR R
As at 30 June 2025
R-_E-_AFA=1+H

Unaudited Audited
RBER EIZ
30 June 31 December
2025 2024
R-Z2-HF R ZUF
~H=1H +=-—A=+—H
Note HK$’000 HK$’000
P aE F#&T FHT
LIABILITIES 8&
Non-current liabilities ERBERE
Bank borrowings IRITIER 184,930 195,261
Deferred income tax liabilities BEXEFBHAE 27,727 27,835
Total non-current liabilities *rBEMEER 00000000 212,657 223,096
Current liabilities REBEE
Trade and other payables FEAST BR SN H b FE - 5K 14 50,651 51,268
Current portion of bank borrowings SRITIE R BNEREE 33,460 32,371
Current income tax liabilities ENERFRS R B & 3,344 2,796
Total current liabilities BB EATE 87455 86,435
Total liabilities &&e®" 300,11 2 809831
Total equity and liabilities ERREBEHE 2,178,167 2,131,113
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Condensed Consolidated Statement of Changes in Equity

BL G 3 B

For the six months ended 30 June 2025
2 E - RAFANA=1THIEANEA ==

Unaudited
AEEY
Attributable to equity holders of the Company
RATEEHEAELE
Non-
Share Share Exchange  Statutory  Retained controlling Total
capital  premium reserve reserve  earnings Total interests equity

Rx  RGEE ERRE EERE  RERA A FERER BRAE
HK$'000  HK$'000  HK$'000  HK$'000  HK$000  HK$000  HK$000  HK$000
TAT TAT TAR TAT TAL TAT AL TAT

oot iy 2 RSSEE-A-R2EH K0 WS (MOSH) 0500 000 18NS (005) 1415
Profit/(loss) for the period RERMER/ (B8) - - - - 3475 32475 (1,530) 30,945
Other comprehensive income/(loss): Bt 2EW A/ (FiE)
Currency tranglation differences of ARG RENBARZ

the Company and its subsidiaries ERREES - - 21,543 - - 21,543 (199) 21,344
Currency tranglation differences BENRZERREER
of associates - - 16,715 - - 16,715 - 16,715

Total comprehensive income/(loss)  AEBM2ERA /(FE)

for the period R . ... S - %415 70738 (1729) 69,004
Transactions with owners BRBAETZRS
Transfer to statutory reserve ERTETRE - - - 3,045 (3,045) - - -
Dividend paid (note 9) B E (F7E9) - - - - (12531)  (12,531) - (12,531)
Balance at 30 June 2025 R-E-REEAAZ1A

k3 ] 25,062 925,856 (111,377 38,084 1,012,212 1,889,837 (11,782) 1,878,055

GdacodtJamay 24 RCPSEE-A-RZEM 00 OGS GSA0 200 OIS 18R B 186
Profit/(loss) for the period RERR/ (F8) - - - - 11,662 11,662 (1,274) 10,388
Other comprehensive (loss)/income: E#2 (55#8) /WA
Currency translation differences of ARG RENBARZ

the Company and its subsidiaries BRAEEER - - (22,050 = - (22,050 99 (21,951)
Currency franslation differences of ~ BEARZERBREEH

associates - - (17,391) - - (17,391) - (17,391)
Total comprehensive (loss)/income  AHE2E (F8) /KA

for the period e T R s S Mes2 @9 (1175 (28.954)
Transactions with owners BREAETZRS
Transfer to statutory reserve BREEETRE - - - 954 (954) = = =
Dividend paid (note 9) BRRE (M) - - - - (12531)  (12531) - (12,531)
Balance at 30 June 2024 RIB-MERAZTH

ko33 25,062 925,856 (134,641) 33,033 992,506 1,841,816 (9,320) 1,832,496
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Condensed Consolidated Statement of Cash Flows

FHHGERERER

For the six months ended 30 June 2025
2 E - RAFANA=1THIEANEA

Unaudited
RBEX

Six months ended 30 June
BZABA=1THLAEA

2025 2024
—E-RHF —ZEOF
HK$’000 HK$’000
F#ET FH&T
Cash flows from operating activities RETHHERE
Cash generated from operations LEMSRE 12,849 30,681
Mainland China taxation paid E AR B RPER I (7,352) (2,357)
Net cash generated from operating activities RETPAEReFR 5497 28,324
Cash flows from investing activities RETBHZ2EHESRE
Interest received 2 U F & 2,527 1,341
Purchase of property, plant and equipment A - WRLEE (1,125) (474)
Purchase of construction in progress BALETLRE (58) (1,071)
Purchase of intangible assets BABTLEE = (53)
Proceeds from disposal of property, MEYE - WS RERE
plant and equipment FriS 5038 - 14
Dividend received from associates [ /N3N 36,130 46,380
Net cash generated from investing activities KEEHMREE T . 87474 46,137
Cash flows from financing activities METBH2HERE
Repayment of bank borrowings EEBITER (17,147) (41,023)
Interest paid for bank borrowings BAERITE LA (4,909) (8,398)
Dividend paid BRRE (12,531) (12,531)
Net cash used in financing activities BMELSAAREFE 000000 (34,587) (61,952)
Net increase in cash and cash equivalents BHERESEEYIEMNFEE 8,384 12,509
Cash and cash equivalents at 1 January R—A—HZRER
ReFEY 232,170 164,290
Effect of foreign exchange rate changes X o w8 3,853 (2,380)
Cash and cash equivalents at 30 June RAAB=tHZEER
RE%EY 244,407 174,419
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.3

Notes to the Condensed Consolidated Interim Financial Information

B AR & HA B S B R B R

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 renewable 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”).
The intermediate holding company is HKC (Holdings) Limited
(“HKC”), a company incorporated in Bermuda. The ultimate
holding company is Claudio Holdings Limited, a company
incorporated in the British Virgin Islands. The ultimate controlling
party is Mr. OEl Kang, Eric, who is the chairman, chief executive
officer and executive director of the Company.

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 for issue by the board of directors of the Company
(the “Board”) on 28 August 2025.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2025 has been
prepared in accordance with Hong Kong Accounting Standard
("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 2024, which have been prepared in
accordance with HKFRS Accounting Standards.

—RER
PEHERRIEEBRAR (ARG
K [FEBEER]) ARFAEHSEM
My 2 EREARAT - EFMREE
b 41k & Cricket Square, Hutchins Drive,
P.0O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands °

AR REMBLRE (G [ AEE ) X
ENERBFLRRER - AEB XK
TEMRPEARLMBE ([HE]) -

RARIRDNREBHERZFFER AR
(TEERRFT]) EMR ET » R EFEMAAK
M2 EBEZER)BRAR([EEE
J)BERRARFEEKRAR c REBRE
Z B 5 % fit X 32 2 Claudio Holdings
Limited SRR B &ALER A R] o AR
HAABRABER  (THRBHZFNITE
EEMLEE -

BRBIEAIN AREEZBREA P
HMBEMUTET( TR REM
2 - ARAEFEE([EFEHERS
ToAFNAZ T NABHETEARE
ERERGETHRUHER

mRERE
BE_Z_AFAA=THILREAZ
AEBEZEREE TR BERIRE
ARG EAN([FBGFTEA]) FE 345
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T-AZ=+—ALFEZFEMBREK
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ACCOUNTING POLICIES

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 HKFRS 21 Lack of Exchangeability

The application of the amendments to 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.

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 2024.
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Notes to the Condensed Consolidated Interim Financial Information
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Notes to the Condensed Consolidated Interim Financial Information

ERGRE R MK E RN

5

REVENUE AND OTHER INCOME
The amount of each significant category of revenue and other
income recognised during the period is as follows:

5 WHEkEMEKA
AHINER 2 S BUGERE I ALE
Rz &EMT -

Six months ended 30 June

BE/SA=1TRHILAMEAR

2025 2024
—E-REF —EopE
HK$’000 HK$’000
FET Fi&T
Revenue Wz
Sales of electricity BHE 94,176 74,299
Other income Higg A
Value-added tax refund EEFR 2,669 2,909
Gain on disposal of property, MEYE - SR
plant and equipment Btz W - 14
Others HAtb 945 19
3,614 2,942
Sales of electricity were all generated by the wind power plants Eajﬁ%’ii’]X BEAREEZRANEEHR
and a distributed solar project of the Group. The Group has a DR AIGEEIER - NEBEHE @R
single reportable segment which is renewable energy segment. EWMDE - A BERRSE - AARE
As the Group does not have significant material operations BEERBEBSRIINTEERNEE  WHES

outside the PRC, no geographic segment information is
presented.

Included in sales of electricity of HK49.9 million (six months
ended 30 June 2024: HK39.7 million) represents tariff subsidies
owed by the state-owned grid companies which are financed by
national renewable energy fund to renewable energy projects in
the PRC. Tariff subsidy is recognised as sales of electricity and
receivables from state-owned grid companies in accordance with
the relevant power purchase agreements.

For the six months ended 30 June 2025, the Group’s revenue for
reportable segment from external customers of HK94.2 million
(six months ended 30 June 2024: HK74.3 million) is only
attributable to the China market.

HEBLERE

IR 7 BEE R o

ENHERSREERARLERES
# 84 49,900,000 T (HE =T - UF
ANAZ=+ 81/ E A 39,700,000%
J0)  AERABAERRES AT 2 7]
BAERRBBETENR - EEMAIRR
HAENBERERRAS HHEERE
BEMANEEMEER -

HE-_ZT-_RAF~A= +E¢ ~EA
AEBREINATFE 2] 2R D 2B
ﬁ94zooooo,%m(éti_?_m¢/\

=+HBI1ENEA ¢ 74,300,00087T)
f%)zﬁﬂhlm%o
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Notes to the Condensed Consolidated Interim Financial Information

E B4R S T B I R B

5 REVENUE AND OTHER INCOME (CONTINUED)
For the six months ended 30 June 2025, the Group has two
customers with revenue exceeding 10% of the Group’s total
revenue (six months ended 30 June 2024: three customers).
Revenues from the customers amounted to HK48.2 million and
HKB36.9 million (six months ended 30 June 2024: HK38.2 million,
HK24.3 million and HK$9.5 million) respectively.

6 OPERATING PROFIT/(LOSS)

Operating profit/(loss) is arrived at after charging the following

items:

Weas 2 AU A ()
HE-_Z-_AFA=1+HIL~EAR -
AEBEMBRE (BHE2-_Z -_NFNA
=+HIREA : :%?«fiﬁﬁfﬁuﬁzﬁéﬁ
@aﬁﬁl,ﬁ!u& §210% ° REZSER

2 W 2 5 Bl A48,200,00058 T &
36,900, OOO/%TE(@Z:I:;74E¢/\H
=+ 8 1k /<@ A : 38,200,000 7T *
24,300,000 % 7T % 9,500,000 8 7T) ©

RERR,(F1R)
T (B518) BB THIER -

Six months ended 30 June

BEAA=TRILAMEA

2025 2024
—E_RE —EOF
HK$’000 HK$’000
FERT FAT
Auditor’s remuneration ZH AN & (250) (330)
Amortisation of intangible assets mREEEH
(Note 11) (PfFzE11) (215) (332)
Depreciation of property, plant and W% - M REREITE
equipment (Note 11) (PfFzE11) (47,884) (48,548)
Depreciation of right-of-use assets FRAEEERE
(Note 11) (BFEE11) (711) 711)
Net exchange loss b L E 1R 5 (2,538) (750)
Employee benefit expenses EERMAX
(including directors’ emoluments) (PREEZH) (12,855) (12,432)
Rental expenses relating to 5 AR E RN
short-term leases HEe &R (1,067) (1,051)
Corporate expenses PERX (521) (447)
Legal and professional fees FREYEE X (285) (476)
Management service fee EERBE (1,129) (1,129
Repair and maintenance expenses HIERRERE (1,998) (1,811)
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Notes to the Condensed Consolidated Interim Financial Information

ERGRE R MK E RN

7 FINANCE INCOME AND COSTS 7 BRWARBERA

Six months ended 30 June

BEAA=TRILAEAR

2025 2024
—E_REF —E-NE
HK$’000 HK$’000
F#&T FHEIT
Finance costs: REE KA
— interest expenses on —RITIEFRF SR
bank borrowings (4,910) (8,340)
Finance income: BN
— interest income on bank deposits —IRITFHF BUA 2,585 1,326
Finance costs — net BB KA — F R (2,325) (7,014)
8 INCOME TAX EXPENSE 8 FiBBixXH
Six months ended 30 June
BEAA=THILEAEA
2025 2024
—E_REF —ZET
HK$’000 HK$'000
F#&T T
Current income tax BIEARRT1S B (7,843) (1,665)
Withholding tax on dividends EARB AN (1,633) (3,160)
Deferred income tax credit, net FEIEFTSREIRE - 558 1,720 1,540
Income tax expense FrS R i (7,756) (3,285)
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INCOME TAX EXPENSE (CONTINUED)

No provision for Hong Kong profits tax has been made as the
Group has no assessable profit for the six months ended 30
June 2025 and 2024. Mainland China income tax includes
corporate income tax which has been provided on the estimated
assessable profits of subsidiaries operating in the Mainland China
at a rate of 25% (six months ended 30 June 2024: 25%), except
below:

— No subsidiary (six months ended 30 June 2024: two
subsidiaries) of the Group, under the Enterprise Income
Tax Law and its relevant regulations, are entitled to tax
concessions of 3-year full exemption followed by 3-year
50% exemption commencing from the respective years in
which their first operating incomes were derived; and

= Subsidiaries of the Group established in Inner Mongolia
were applicable to the enterprise income tax concession of
the Western Development in PRC and entitled to
preferential tax rate of 15% in 2024. According to the
announcement on continuation of enterprise income tax
concession in the Western Development published by the
Ministry of Finance (“MoF”), the State Taxation
Administration and the National Development and Reform
Commission on 23 April 2020, the aforementioned
subsidiaries were authorised to be taxed at preferential tax
rate of 15% till 31 December 2030.

- Pursuant to the approval of the tax bureau, in accordance
with the Enterprise Income Tax Law of the PRC (the “EIT
Law”) and the Implementation Regulation of the EIT Law,
two (six months ended 30 June 2024: none) subsidiaries
are subject to the tax rate of 20% on 25% of assessable
profit, which assessable profits under RMB1,000,000, for
Small Low-Profit Enterprises.

Pursuant to EIT Law of PRC and the Detailed Implementation
Rules, distribution of the profits earned by the subsidiaries and
associates in the PRC is subject to the PRC withholding tax at
the applicable tax rates of 10%, accordingly withholding tax was
provided for dividends and undistributed profits of associates
and certain subsidiaries in the PRC at a rate of 10% up to 30
June 2025 (six months ended 30 June 2024: 10%).
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Notes to the Condensed Consolidated Interim Financial Information
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8

10

INCOME TAX EXPENSE (CONTINUED)

Pursuant to a double tax arrangement between the PRC and
Hong Kong, Hong Kong tax resident companies could enjoy a
lower withholding tax rate of 5%. Certain of the Group’s
investment holding subsidiaries in Hong Kong, which holds
associates and subsidiaries in the PRC has successfully obtained
Hong Kong tax resident companies. Accordingly, 5% of
withholding tax on dividends has therefore been applied for these
PRC subsidiaries/associates (six months ended 30 June 2024
5%).

DIVIDENDS

The 2024 final dividend of HKO.5 cents per ordinary shares,
amounting HK12,531,000 was paid on 24 June 2025 to the
shareholders of the Company.

On 28 August 2025, the Board has resolved not to declare any
interim dividend for the six months ended 30 June 2025.

On 20 August 2024, the Board has resolved not to declare any
interim dividend for the six months ended 30 June 2024.

EARNINGS PER SHARE

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.

10

Fre®i sz H (@

RIEPEEESE AN E SR
BEANBERAR A ZEARENS%TE
MBRE - REBNEERE TREE
ARBT A A (AR Bl A Bk | SR T /28
RENERWEGEENRBEERAR S
me Bt BERZETEMMBLAR,H
ENRRFES% MR EENHB X (HE
TECFERAZTHLEAEA 1 5%) °

BE

ZEZNFRAKRE SR E®BIR0SE
il - ©%812,531,000 B TERN -1
E/\H_era/ﬁ&%é%ﬁ AP o

RZZBEZRFNAZ+N\B EE€&
RIAEREZ-_ZE-_RAFAAA=1+HIE
ANER 2 FE A AR, o

E/\_—\,_Ei/\ﬂ +E| ﬁ%au&/
TEREZ-_Z-_MNFA=1THIEX
BAZEAHERE -

FREF
BRENTDIRBARFERTTE AL
AEEZGENEAAHAD HTEBRR
Z eI H -

Six months ended 30 June

BEAA=TRILAEAR

2025 2024
—E-REF T mE
HK$’000 HK$’000
FET FAT

Profit attributable to equity holders of AR RIEZIEH A&
the Company (HK$ thousand) w A (FATT) 32,475 11,662

Weighted average number of ordinary =377 % @ A% 2 e

shares in issue (thousand) & (FRR) 2,506,157 2,506,157
Earnings per share (HK cents per share) =M EF (FREN) 1.30 0.47

Basic and fully diluted earnings per share are the same as the
Company did not have any dilutive equity instruments throughout
the six months ended 30 June 2025 and 2024.

HEBLERE

EFIREERAE | —E-REEDHEES

RBE_ZT_AFR_T_WFKA
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R TRE  MEREAREZEEE
AN T EARR -
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11 CAPITAL EXPENDITURE 11
Movements in property, plant and equipment, right-of-use
assets, intangible assets and construction in progress during the

period are analysed as follows: ™
Property,
plant and Right-of-use Intangible Construction
equipment assets assets  in progress
/E
WERFE CERAREE BREE EEIR
HK$'000 HK$'000 HK$’000 HK$'000
FHET FHET FHT FHET
Six months ended BE-Z-RF~ A=1H
30 June 2025 WERER
Opening net book amount at R-ZE-_hRF—HF—H
1 January 2025 Z BRI TR 751,858 11,765 720 2,124
Currency translation differences ~ ERiGE =58 22,543 380 32 68
Additions NE 3,071 - - 58
Depreciation/amortisation nE /B (47,884) (711) (215) -
Closing net book amount at RZEZRFESA=TH
30 June 2025 2 HARER A 729,588 11,434 537 2,250
Six months ended BHE-Z-_WE A=1H
30 June 2024 1EAMEA
Opening net book amount at R-ZZE-—m&FE—H—H
1 January 2024 2 A VIBRIEF R 873,421 13,451 1,372 364
Currency translation differences ~ EXE =% (20,031) (330) (45) 23)
Additions NE 584 - 53 1,071
Depreciation/amortisation e & (48,548) (711) (332) -
Closing net book amount at RZZEZmFEA=+H
30 June 2024 2 BRIRBR TSR 805,426 12,410 1,048 1,412
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12 PREPAYMENTS, TRADE AND OTHER

12 FAMNRK - BUERRR H M E WK

RECEIVABLES
As at
i
30 June 31 December
2025 2024
—E_RFE —E-mE
AAZtR  +t-A=t+-=
Note HK$’000 HK$’000
KtaF FET FHET
Non-current ¥R
Other receivables EoAth e IR (b) 2,596 8,598
Current RE
Trade receivables FEUER X () 364,494 322,330
Prepayments and other receivables  FE1 3k K2 E b FE U 32X (b) 34,944 32,977
I 399,438 355,307
402,034 363,905
Notes: B
(@) The ageing analysis of trade receivables based on the Group’s revenue

recognition policy at 30 June 2025 and 31 December 2024, was as

FARAAZ+TAERZ-ZZT-MF
— B BAEEREERK

follows: RE D 2 EUERFRR DT -
As at
IS

30 June 31 December
2025 2024
—EB-RE —E-NFE
ANA=+H +=-—A=+—H
HK$’000 HK$’000
FET FHT
Less than 30 days i elo)= 24,165 35,272
More than 30 days and within 60 days B30 HEN60 AR 11,085 8,841
More than 60 days and within 90 days HiBe0HER0HRA 11,309 6,302
More than 90 days HiBooH 317,935 271,915
364,494 322,330
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12 PREPAYMENTS, TRADE AND OTHER

RECEIVABLES (CONTINUED)

Notes: (Continued)

12 FEAR - BEWERARR

(#&)
st : ()

H o B WK

(Continued)

The ageing analysis of trade receivables by invoice date at 30 June

@ (&)

H

RIZB-_RFANA=Z+RAR-Z_WF

2025 and 31 December 2024, was as follows: (Note i) +ZA=+—8 RBEFZAHESE
WEBRFERERR AT « (FIEED)
As at
i

30 June 31 December
2025 2024
—EBE-REF —EPOF
NA=t+H +=—A=+—H
HK$’000 HK$’'000
FET FAT
Less than 30 days D30 H 354,458 312,598
More than 30 days and within 60 days B30 AEMN 60 B A - -
More than 60 days and within 90 days @60 HIER 90 B - -
More than 90 days @90 H 10,036 9,732
364,494 322,330

Note i: Bitati:

The Group allows a credit period of 30 days to its trade customers
from invoice date. The Group does not hold any collateral in relation to
these receivables. Receivables (other than the tariff subsidy
receivables) from sales of electricity are usually settled on a monthly
basis by the state-owned grid companies.

Included in the Group’s trade receivables were tariff subsidy
receivables of HK356.6 million (31 December 2024: HK308.1 million)
which represented the government subsidies on renewable energy
projects to be received from the state-owned grid companies. The
tariff subsidy receivables will be settled upon the MoF’s allocation of
the national renewable energy fund to the state-owned grid companies.
The MoF does not set out a rigid timetable for the settlement of tariff
subsidy receivables. In the opinion of the directors, given the collection
of tariff subsidy receivables is well supported by the government policy,
all tariff subsidy receivables were expected to be fully recoverable. As
the collection of tariff subsidy receivables is expected in the normal
operating cycle, they are classified as current assets.

Tariff subsidy receivables of HK346.5 million (31 December 2024
HK298.4 million) was unbilled and has been classified under ‘less than
30 days’ in the above ageing analysis, while the remaining of HK10.1
million (31 December 2024: HK9.7 million) has issued invoices.
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12 PREPAYMENTS, TRADE AND OTHER 12 AR EWERRHMERR
RECEIVABLES (CONTINUED) ()
Notes: (Continued) Bzt - (&)
(b) Included in current and non-current other receivables were input value- (b) A E) K FE R ) H e W R A TR A0
added taxation recoverable of HK13.8 million (31 December 2024: HIEI(ER 13,800,000 T (ZF U4
HK19.4 million) arising from purchase of property, plant and +=ZA=+—H :19,400,00087T) * T
equipment, and dividend receivables from associates of HK11.5 million REBEYE BB REE - REWE
(31 December 2024: HK14.5 million). ZAEIME 11,500,000 70 (ZE = M4F

+=—A=+—H : 14,500,000/ T) °

() The maximum exposure to credit risk at the reporting date is the () RREBBEERBRy &=ERA LT
carrying value of each class of receivables mentioned above. HERIENGR 2 BRE(E ©
13 SHARE CAPITAL 13 B
Ordinary shares of HK$0.01 each
EREEBE.OIBTZERBR
Number of
shares HK$’ 000
aaq= FH&T
Issued and fully paid: BEEITRBZ
At 1 January 2024, 30 June 2024, RZZE-_W&E—H—A8
1 January 2025 and 30 June 2025 —“E-WNFENRNA=Z+H

—E_RF-A—HBRK

—E-RFNA=1+H 2,506,157,464 25,062
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14 TRADE AND OTHER PAYABLES 14 ENERIREMENRK
As at
»

30 June 31 December

2025 2024

—E-REF —TmE

ANA=+H +ZH=+—H

HK$’000 HK$’000

FET F&TT

Trade payables FETER K 484 481
Payables for acquisition and construction & # ﬁ%ﬁ&i_ e E

of property, plant and equipment MBS R 55 A < JE T 3R 46,316 43,114

Other payables and accruals ,ﬁ\@ﬂ’éﬁ X FERTE A 3,851 7,673

50,651 51,268

The ageing analysis of trade payables by invoice date at 30 June RZE_RFANA=Z+BAER-ZT_WOF

2025 and 31 December 2024, was as follows: +-—A=+—8 ERZAHEHZE

AR ARB DATAT

30 June 31 December

2025 2024

—E_RE —EEF

~A=+H +=—A=+—H

HK$’000 HK$’000

FET FET

Less than 12 months L1218 A 484 481
12 months and more 1218 A &M £ - =
484 481
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15 FINANCIAL RISK MANAGEMENT

(a)

(b)

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
2024.

There have been no material changes in the risk
management process since year end of 2024 or in any risk
management policies since the year end.

Fair value estimation

The carrying values of trade and other receivables, cash
and cash equivalents, trade and other payables, current
portion of bank borrowings, amount due to a shareholder
and lease liabilities approximate their fair values due to their
short maturities.

The carrying values of variable rate borrowings approximate
their fair values as the impact of discounting using the
relevant rate is not significant.

The Group has no assets and liabilities that are measured
at fair value at 30 June 2025 and 31 December 2024.

16 COMMITMENTS

(a)

(b)

Capital commitments

As at 30 June 2025, the contracted but not provided for
capital expenditure in respect of renewable energy project
were HK$5.8 million (31 December 2024: HK$5.6 million).

Lease commitments

As at 30 June 2025, the total future lease payments for
leases committed and not yet commenced in respect of
land and buildings were HK$0.3 million (31 December
2024: HK$0.02 million).

15 BKERER

(a)

(b)

16 &iE

(a)

(b)

by S
AEBEBSCASERH SR
BB - SMER B - B R EER
FERBMABESRR -

HAGRE T HMBERL T RE
FEMBREATZ2HBHBER
SERAMREE WEEAK
EE8E_FT-_MF+-A=1+—
RiEFEZFERBHHRE —HH

% -

BT _MFEFRUAKRZEARE
B2k B FRNUK Z EAE R
EEHRMEEMNERNEE -

DNFEMET

&M B ok B L PR UK - IR Ko
ReEEY BURKLEME
3 RITERENVE R - BN
—HERREREEAGBZKRE
EEERFERE  DREEH
BEMEEA -

FEERZREERAERFEMR
o ThERERMBEBEMERTIRDG
TEWTERK -

RZE-_RAFRAA=Z+HE=-Z
—ME+ZA=+—H K&EE
BEL AT EFECEERARE -

B AKIE
R-E-_RAFAA=+HB: 78
EREREE BRI ERBENE
N B & A5,800,000/8 (=&
—mE+ = A=+ — H:
5,600,000 7T) °

HEAIE
RZE-_RAFAAA=+H8 L
wREFEABEMMARGHEE
B9 7 2 FE A L & FUAB B8 /5 300,000
B ZE_NF+_A=+—
B : 20,0005&7T) °
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17 RELATED PARTY TRANSACTIONS

The Group entered into transactions with the following related
parties for the six months ended 30 June 2025 and 2024.

(@)

The Company entered into an office sharing agreement
with HKC, under which HKC agreed to lease out certain
area of the office space during the period from 1 January
2025 to 31 December 2025 in consideration of HK$1.6
million. The fee was charged based on the terms mutually
agreed.

Administrative services fee, which includes the office
overhead, and reimbursement of cost of internal audit,
legal, human resources, administrative and information
technology department of HK$1.1 million (six months
ended 30 June 2024: HK$1.1 million) was paid to HKC.
The fee was charged based on the terms mutually agreed.

Office rental of HK$0.8 million (six months ended 30 June
2024: HKO0.8 million) was paid to HKC. Besides, rooftop
rental of HKO.2 million (six months ended 30 June 2024:
HK$0.2 million) was paid to the Huzhou Nanxun
International Building Market Center Company Limited,
which is a subsidiary under HKC. The fee was charged
based on the terms mutually agreed.

42 china Renewable Energy Investment Limited | Interim Report 2025

17 BEBARS
HE_Z-AFR_T-_MFA=T
BiIENEA - AEEETEESETE
%5 -

@ AR jﬁE%LﬂJLﬂQEA
EZiE - Bt BEERAER
f7f£¢ A—H&Z=-Z=-H
F+_A=Z+—HILHREEAE
FTHAZEZHEE REA
1,600,00087T - BERHEREBEES

HFEIFHTE 2 M UER o

b) MBBREXRINITEHERBER -
BREBAELERY - M&1ﬁ
W%B%n‘f /jﬁ_fi ANTER -
B E S BHE R PIRK AN 1,100, ooo
/%E(@i_z_ﬂi/\ﬂ +E|
1E75M@ A ¢ 1,100,00078 7). & A
EIRIBE 7 EFZETE 2§
By o

) MAEBEXIARL2ERS
800,000 L (Bl ZE —E —WF <
H=-+H 1< A : 800,000
TC) . AN - BB ERE TH B
NEDAMNEE R EMIRERA
7% E JEFH £ 200,000 7T (&

—7—@&/\)% —I_ElJ_t/\{
A :200,000%7T). & AERIEE
77 H R TE 2 MR o



Notes to the Condensed Consolidated Interim Financial Information

ERGRE R MK E RN

17 RELATED PARTY TRANSACTIONS (CONTINUED)

(d)

The Company entered into a loan facility agreement with
Creator Holdings Limited (a company indirectly wholly-
owned by Mr. OEl Kang, Eric), under which the Company
might borrow up to HK$300 million until 31 December
2024. Such loan facility agreement had been renewed on 1
November 2023 and the availability period had been
extended until 31 July 2025. The loan was unsecured,
interest bearing at 3.5% per annum over one-month
HIBOR on outstanding principal amount and was repayable
on demand. The balance is denominated in Hong Kong
dollars. As at 30 June 2025, the loan facility had not been
drawn by the Company.

On 1 August 2023, the Company entered into a loan facility
agreement with Genesis Ventures Limited (a2 company
indirectly wholly-owned by Mr. OEI Kang, Eric), under
which the Company might borrow up to HK$300 million
until 31 July 2025. As at 30 June 2025, the loan facility had
not been drawn by the Company.

Subsequent to 30 June 2025 and up to the date of these
condensed consolidated financial statements are
authorized for issue, the above loan facilities had been
renewed and extended until 31 July 2027.

During the period ended 30 June 2025, no interest

expenses on amount due to a shareholder (six months
ended 30 June 2024: Nil).

HEBLERE
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(d)
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17 RELATED PARTY TRANSACTIONS (CONTINUED) 17 BEEAIRZ @
()  Key management compensation H EEEEABZHmH
Key management solely represents directors of the FTEEBABEEAAAESE
Company. The compensation paid or payable to key EfNENEEEREAB 2B
management is shown as below: T

Six months ended 30 June
BZEAAB=1THLAEA

2025 2024

—E-RE —E-mE

HK$’000 HK$ 000

FHET FHET

Directors’ fees E50e 420 389

Salaries and other benefits e LEHAMEF 3,414 2,705

Pension cost — defined contribution — E{RERA —

scheme TE R RETE 36 27

3,870 3,121

The above transactions did not constitute connected transactions FHlR WA ERKE R ATES ETRA
as defined in Chapter 14A of the Rules Governing the Listing of FUUAEMRECHERS -

Securities on the Stock Exchange.
Note: Wi

If there is any inconsistency between the English version and the Chinese version, the & B X RANE AR X RAB E R A5 - AR SRA A
English version shall prevail. £ o
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