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COMPANY PROFILE
AT

The Group is striving to be the most respected international
clean energy ecosystem investor and operator, which is
principally engaged in the development, investment, operation
and management of power plants and other clean energy
projects. As of 31 December 2025, the Group owned 189 solar
power plants, 38 wind power plants, 26 hydro power plants
and 3 energy storage power stations with an aggregate grid-
connected installed capacity of approximately 14,185MW,
which had total electricity generation volume of approximately
22,831,615MWh for the entire 2025. In addition, the Group
also held 4 solar power plants, 5 wind power plants and 2
hydro power plants through its associates with an aggregate
grid-connected installed capacity of approximately 1,101MW,
which had total electricity generation volume of approximately
2,581,128MWh. Our power plant network covers various
provinces/autonomous regions including Yunnan, Hebei, Inner
Mongolia, Xinjiang, Qinghai, Guangdong and Zhejiang, etc. as
well as Australia and Vietnam.

Under the rapid growth of the clean energy industry, the
Company has attracted many strong investors, including
BEH (an integrated energy service enterprise of Beijing City),
CMNEG under CMG, CITIC FAMC (one of the four major asset
management companies in China), QCCI (a state-owned
enterprise) and ORIX Corporation (an international large-scale
group providing integrated financial services).

The Group aims to become the most respected international
clean energy ecosystem investor and operator, and at
establishing a green ecosphere by employing a low-carbon and
sustainable development model, so as to bring clean energy
into millions of families.

In the future, the Company will continue to seize the historical
opportunities emerging from the transformational changes in
international energy industry. By adhering to the development
concept of “focusing on main business, national layout, and
worldwide development” and with rapid quality development
as the core, the Company will accelerate the construction of
clean energy industrial ecosystem dominated by green energy,
complemented by multiple energy sources and characterised
by smart collaboration, in order to become a first-class
international clean energy ecosystem investor and operator and
strive to maximise the value of the Company and the interests
of Shareholders.
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COMPANY PROFILE

2w RED

REVENUE (rve’ miLLION) PROFIT (rRve’ miLLION)

WA (AREFER) wHH ARwEER)

+10.4% -94.3%
7,737
7,011
557
32
2024 2025 2024 2025

AGGREGATE GRID-CONNECTED

TOTAL ASSETS (rve’ miLLION) INSTALLED CAPACITY mw)
HEE ARwEET) B REREE k)

104,181 12.29
102,469 14,185 * &
l l I

2024 2025 2024 2025
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CORPORATE INFORMATION

AT

BOARD OF DIRECTORS

Executive Director

Mr. Zhang Ping (Chief Executive Officer)

Non-executive Directors

Mr. Li Yuhai (Chairman)
Mr. Lu Zhenwei

Mr. Liu Guoxi

Mr. Li Hao

Mr. Huang Jiao

Mr. Wang Cheng

Ms. Xie Yi

Independent Non-executive Directors
Ms. Jin Xinbin

Mr. Zhu Jianbiao

Mr. Zeng Ming

Mr. Liu Jingwei

BOARD COMMITTEES
Audit Committee
Mr. Liu Jingwei (Chairman)

Mr. Liu Guoxi
Mr. Zhu Jianbiao

Remuneration Committee

Mr. Liu Jingwei (Chairman)
Mr. Zhang Ping
Ms. Jin Xinbin

Nomination Committee

Mr. Zhu Jianbiao (Chairman)
Mr. Zhang Ping

Ms. Jin Xinbin

Risk Control Committee

Mr. Zhang Ping (Chairman)
Mr. Lu Zhenwei

Mr. Liu Guoxi

Mr. Li Hao

Mr. Wang Cheng

Sustainability Committee
Mr. Zhang Ping (Chairman)

Mr. Liu Guoxi
Ms. Jin Xinbin
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AUDITOR

Grant Thornton Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

SOLICITORS
Bermuda
Conyers Dill & Pearman

Hong Kong
Jones Day

Mainland China

Beijing Jincheng Tongda & Neal Law Firm
Zhong Yin Law Firm

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China Limited

China CITIC Bank Corporation Limited

China Construction Bank Corporation

China Everbright Bank Company Limited

China Merchants Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.

Chong Hing Bank Limited

Hua Xia Bank Co., Limited

Industrial and Commercial Bank of China Limited
Industrial Bank Co., Ltd.

Ping An Bank Co., Ltd.

Postal Savings Bank of China Co., Ltd.

The Hongkong and Shanghai Banking Corporation Limited
Zheshang Bank Co., Limited

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN BERMUDA

Ocorian Management (Bermuda) Limited

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE IN HONG KONG

Computershare Hong Kong Investor Services Limited

REGISTERED OFFICE

Clarendon House, 2 Church Street
Hamilton HM11, Bermuda

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 1012, 10/F., West Tower, Shun Tak Centre
168-200 Connaught Road Central, Hong Kong

WEBSITE
http://www.bjei.com
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CHAIRMAN'’S STATEMENT
ENEIC

Dear Shareholders,

The year 2025 was the final and decisive year for the
successful conclusion of the national “14th Five-Year Plan”
and a key year for BJEI to take root in the new energy sector
and achieve a pivotal transformation. During the year, the
global energy landscape underwent profound adjustments,
and the domestic power market-oriented reform deepened,
as the industry entered a new stage of development that
emphasizes “equal importance on scale expansion and quality
improvement”. Faced with a market environment of coexisting
opportunities and challenges, BJEI has always adhered to its
mission and responsibility as a state-owned enterprise in the
capital, anchoring on the core goal of high-quality development
and following the main principle of “seeking progress while
maintaining stability, systematic planning, meticulous
management, and strict risk control”. We have pooled our
efforts and tackled challenges head-on to successfully
complete our annual business objectives, bringing the “14th
Five-Year Plan” development to a satisfactory conclusion and
laying a solid foundation for the new journey of the “15th Five-
Year Plan”.

Looking back at the “14th Five-Year Plan” period, BJEI has
embarked on a magnificent journey of leapfrog development.
Since our reorganisation, we started with a singular
photovoltaic business and have progressively built a diversified
and synergistic industrial ecosystem encompassing wind power,
solar power, hydropower, gas turbines, integrated energy,
and green hydrogen chemicals. Our installed capacity leaped
from approximately 1.9GW to approximately 15GW, our total
assets grew from approximately RMB25.4 billion at the time of
acquisition by BEH in 2020 to approximately RMB104.2 billion,
with a cumulative profit before tax of approximately RMB3.5
billion. We have been consecutively listed among the “Global
Top 500 New Energy Enterprises”, interpreting the speed and
quality of our development with solid operational performance.
We have adhered to innovation-driven development, forging
a top-tier credit system in the industry, obtaining a domestic
AAA rating and maintaining our S&P BBB+ and Fitch A- ratings
internationally against market headwinds. We innovatively
issued the first domestic photovoltaic public offering REITs and
the first “photovoltaic + hydropower” hybrid energy expansion
product, establishing a virtuous value cycle of “development-
operation-securitization”. We have courageously shouldered
the important responsibility of ensuring the capital’s energy
security, overcoming challenges to facilitate the inclusion
and implementation of the national-level green power base
projects, “Power Transmission from Jilin to Beijing” and
“Power Transmission from Inner Mongolia to Beijing”, thereby
fortifying the energy foundation for the capital’s construction
of an “international benchmark city for green economy”. While
developing, we have cultivated a corporate culture system
with “inclusiveness” as its core and were honored with the
First Prize for National Outstanding Achievements in Corporate
Culture, making cultural soft power a hard support for our
corporate development.
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These achievements would not have been possible without the
dedication and hard work of all BJEI people - the round-the-
clock perseverance of our frontline employees, the tenacity
of our business teams in tackling tough challenges, and the
strategic planning of our management team, all of which
have converged into a powerful force driving the Company’s
development; and even more attributable to the trust and
support of our Shareholders and investors, the collaboration
of our partners, and the care and guidance from all sectors of
society. On behalf of the Board of Directors of the Company,
| would like to express my most sincere gratitude and highest
respect to every colleague who has contributed to BJEI's
development and to all our friends who have long supported
the Company’s growth!

The path of development is forged by taking action; the heart
of responsibility remains constant. As a state-owned new
energy listed enterprise in the capital, BJEI has always closely
integrated its development with national strategies and social
development, embedding social responsibility into the entire
process of production and operation. We remain committed to
our original aspiration of green development, fulfilling our “dual
carbon” commitments with concrete actions. Our research &
development investment intensity for the year reached 3.24%,
exceeding the industry’s excellent level. We added 25 invention
patents and 41 utility model patents, and technologies such as
intelligent cleaning robots for photovoltaic modules have been
promoted on a large scale, empowering the development of
green energy with technological innovation. We have solidified
the bottom line of production safety, with no major or more
severe production safety liability accidents occurring throughout
the year. Several of our power stations were recognized as
national and provincial demonstration enterprises for safety
culture construction, safeguarding the lives of our employees
and the stability of our operations. We actively fulfill our social
responsibilities, ensuring a stable power supply, assisting in
the optimization of local energy structures, and deepening
our presence in the Australian market to become the largest
Chinese-funded clean energy enterprise there, promoting
China’s new energy technologies and standards globally, and
achieving a resonance between corporate development and
social value.
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CHAIRMAN'S STATEMENT
RS

Standing at the historical intersection of the conclusion of
the “14th Five-Year Plan” and the beginning of the “15th
Five-Year Plan”, we are soberly aware that the new energy
industry has entered a new stage driven by “market-driven,
quality-first principles, and innovation to win”. The dual
challenges of rapid growth in installed capacity versus
declining utilization hours, and margin compression versus
intensified industry competition, still persist. However, the
nation’s determination to promote a comprehensive green
transformation of the economy and society is unwavering,
and the strategic opportunities brought by the construction
of a new power system and the upgrading of green electricity
consumption demand are unprecedented. Looking ahead,
BJEI will center on “value creation” and follow the main
principle of “balancing asset-light and asset-heavy models,
achieving key breakthroughs, practicing lean management,
and exercising strict risk control” to thoroughly implement the
Company’s “15th Five-Year” strategy, with the aim of becoming
the most respected international investor and operator of
clean energy ecosystems, while forging a path toward high-
quality development in the new era. We will continue to uphold
our core positioning of serving the capital, fully advance the
development and construction of the “Power Transmission from
Jilin to Beijing” and “Power Transmission from Inner Mongolia
to Beijing” base projects, striving to commence construction of
thermal power for the Jilin power generation project in 2026
and endeavouring to secure the inclusion of the Inner Mongolia
power project in the national “15th Five-Year” plan. We will
secure new development quotas for 150MW of new energy
projects within Beijing, continuously increasing the proportion
of green electricity supply to the capital and contributing more
to its green and low-carbon transformation. We will adhere to
innovation-led development, empowering the entire business
chain with Al technology, tackling core technologies such as
energy storage, green hydrogen production, and intelligent
operation & management, and cultivating a team of versatile
talent proficient in “energy + digital + Al” to create a green
and smart energy ecosystem. We will fortify the bottom line of
risk prevention and control, improve our “comprehensive risk
management” and “comprehensive supervision” systems, and
promote full coverage of compliance management to ensure
the stable and long-term development of our operations.
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Looking ahead, BJEI's development blueprint has been drawn:
we will advance our strategic transformation with greater
determination, deepen quality improvement and efficiency
enhancement with more concrete measures, and practice
social responsibility with a stronger sense of commitment,
seizing opportunities in the construction of the new energy
system and forging core competitiveness amidst industry
changes. We are striving to achieve steady growth in operating
performance, continuous optimization of our industrial layout,
significant enhancement of our innovation capabilities, and full
demonstration of our social value, and endeavoring to become
a benchmark enterprise for high-quality development in the
new energy industry. We will always uphold our responsibilities
and commitment of a listed company, standardizing corporate
governance, improving the quality of information disclosure,
and strengthening investor relations management, to reward
the trust of our Shareholders with more outstanding operating
results and give back to society’s expectations with more
sustainable development.

The journey ahead is long and challenging, but we will reach
our destination by persevering; with relentless effort, a
promising future awaits. The tide of development in the new
energy industry is surging forward. BJEI will always remain true
to its original aspiration and forge ahead with courage. With
unwavering strategic focus, a pragmatic work style, and an
innovative approach to development, we will join hands with
all our Shareholders, partners, and friends from all walks of
life, working in concert to write a new chapter of high-quality
development and make new and greater contributions to
promoting the nation’s green and low-carbon development and
achieving the “dual carbon” goals!
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Chairman
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2025 HIGHLIGHTS
20254 K FHid

.

january The 110MW photovoltaic project at Panjiang Huashan, Qujing, Yunnan, commenced
_ H full-capacity grid-connected power generation

ERHBERTIELOERNRIEE 2REHHEEE

The 6.19MW Dongshan, 5.57MW Longmen Port, and 5.77MW Ningjin
fishery-photovoltaic complementary projects in Rongcheng City, Weihai,
Shandong, commenced grid-connected power generation

IR BEUEERK T RILG.19JKR - 38PIB5. 57K ~ R 7TTKR AN EHIAR
HEEE

The 0.6MW distributed photovoltaic project at HNA Base in Shunyi, Beijing,
commenced grid-connected power generation

ERIEZEBME0. KR A M NIRIER HFHEE

The 150MW agricultural-photovoltaic complementary project at Fenhe, Fengjie
County, Chongqing, commenced grid-connected power generation

EEFHENMIS0KE R EMIAERHHEEE

The 190MW photovoltaic project at Yanfang, Zhanyi District,
Qujing, Yunnan, commenced grid-connected power generation

EEHBELERELT190KFLRIER HHRES

The 125MW wind power project at Wangbuzhuang, Baodi, Tianjin,
commenced grid-connected power generation

REERE MNE126KRABRAHBESE
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2025 HIGHLIGHTS
20254 K3

The 2.74MW distributed photovoltaic project at LianDong Biomedical Base in
Daxing District, Beijing, commenced grid-connected power generation

ERARE R RAEY BEE M2 74K HMHARRIAR HBES

The Qixing distributed photovoltaic project in Xundian County, Kunming, Yunnan,
commenced grid-connected power generation

EHEASEAELEIHANRNABHBEE

The Guozhan Integrated Energy Project (11.5MW photovoltaic) in Shunyi District,
Beijing, commenced grid-connected power generation

ItRIEERBEREFEEFAR CLR11.6JkR) HHBEE

The 15MW distributed photovoltaic project at Jinyu Fengshan Mine in Changping
District, Beijing, commenced grid-connected power generation

tREFRSBRILEISKESMANRRIAERHEEE

The 100MW Zhuolang wind power project in Qianan County, Songyuan, May
Jilin, commenced grid-connected power generation
EHREERE S 00k AR EER HHERE 1A
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2025 HIGHLIGHTS
20254 K Fhd

The distributed photovoltaic project at Xuangang Logistics Park in Xuanhua District,
Zhangjiakou, Hebei, commenced grid-connected power generation

ALRROSCRERYAESHALREEHR@EE

e

The 300MW (Phase | 150MW) agricultural-photovoltaic complementary project at .lu Iy
Guohua, Pingguo City, Baise, Guangxi, commenced grid-connected power generation

EAEEFRTR(L00KE (—M150KE) &% EMEE K E%E +A

Awarded multiple honors at the 2025 Real Estate Securitization REITs Golden
Essence Awards

2026 F TNBERZ HFLREITs R R ZIAKE

Por o on om em am em em e em em em em em e e e e

AUgUSt Empowering low-carbon campus construction! Two
)\g co-edited group standards were officially released

B AERIEMER | 2FMERREELAZEM

- e e e e e em em e

The 2.5MW distributed photovoltaic project at Haidelisen in \
Daxing District, Beijing, successfully registered OCtOber :
LR A B GEFIFR2. ST A M KB R RINER + 8
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2025 HIGHLIGHTS
20254 K35

Won the 30GWh green power procurement project in Haidian District, Beijing

PRI RSERI0E R RERBIER

Successful initial issuance of off-balance-sheet REITs

H&RBIREITSAK Y & 2

The 50MW/100MWh energy storage project at Lukou, Jiangning District, Nanjing,
Jiangsu, successfully commenced grid-connected power generation

TEARLIERIEMS0IK /100K FL I 8L 1R B A Zh B8

AVIC Jingneng Photovoltaic REIT expansion successfully implemented

R AL L IAREITIRE SR

Completed the acquisition of the 460MW fishery-photovoltaic complementary
project at Ganduo, Gaoyou City, Yangzhou, Jiangsu

TROLES N ST T H 460K AL EfIE B W iE

The Guozhan Integrated Energy Project was awarded as an excellent project in the
2025 Beijing Advanced Low-Carbon Technology

B4R & BeIRIA B &R 2025F E i mh S (KR ME KR B

The 100MW photovoltaic project at Huataoqing, Xundian County, Kunming, Yunnan,
commenced full-capacity grid-connected power generation

EHEASAHKCHBII00KRAREEZREMHBEE

The 80MW wind power project at Nandagang, Huanghua City, Cangzhou, Hebei,
commenced grid-connected power generation
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EXECUTIVE DIRECTOR

Mr. Zhang Ping, aged 58, was appointed as an Executive
Director of the Company on 21 February 2020 and was
appointed as the Chief Executive Officer of the Company on
19 December 2025. He is also the chairman of each of the
risk control committee and the sustainability committee of
the Company and is a member of each of the remuneration
committee and nomination committee of the Company. He
served as the Chairman of the Board of the Company from
21 February 2020 to 19 December 2025. Mr. Zhang served
as the assistant to the general manager, the secretary to the
board of directors and group office director of BEH, which
is a controlling shareholder of the Company; the deputy
director of the party-masses work department, the director of
the general manager work department, the assistant to the
general manager, the secretary of the discipline inspection
committee and the chairman of the labour union of Inner
Mongolia Daihai Electric Power Generation Co., Ltd.* (N & &
8% E AR EE 2 F); the manager of the comprehensive
management department and the vice president of Beijing
Jingneng International Power Co., Ltd.* (1t R A B ER RETR AL (9
B MR A7]); the secretary of the party committee and the general
manager of Inner Mongolia Daihai Electric Power Generation
Co., Ltd.* (N H VG EFREF A F]); the general manager
of Beijing Jingneng Thermal Power Co., Ltd.* (1t R RAEEE MK 1D
B BR A A]); the deputy chairman of board of directors, the secretary
of the party general branch and the general manager of Beijing
Jingneng Power Co., Ltd.* (It R R AL E 115 B R A 7)), the shares
of which are listed on the Shanghai Stock Exchange (stock
code: 600578); the executive director and the general manager
of Beijing Jingneng Coal-fired Power Asset Management Co.,
Ltd.* Qt R R BEEEEE AR A A); the chairman of board
of directors and general manager of Beijing Jingneng
International Power Co., Ltd.* (It R REEBFREERAZ D B IR A 7));
and the non-executive director of Datang International Power
Generation Co., Ltd., the shares of which are listed on the
main board of the Stock Exchange (stock code: 991) and the
Shanghai Stock Exchange (stock code: 601991). Mr. Zhang has
over 30 years of extensive experience in business management
and the energy industry. Mr. Zhang obtained a master’s
degree in business administration from Fudan University and
a doctorate degree in management from North China Electric
Power University.
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NON-EXECUTIVE DIRECTORS

Mr. Li Yuhai, aged 53, was appointed as the Chairman of
the Board and a Non-executive Director of the Company on
19 December 2025. He also currently serves as the deputy
secretary of the party committee, the director and the general
manager of BEH, which is a controlling shareholder of the
Company. From 2023 to 2025, Mr. Li served as the party
secretary of the party committee and held the position of the
commander (bureau-level) of the Qinghai Yushu command
department. He also served as the deputy secretary of the
committee of the Yushu Tibetan Autonomous Prefecture and
the vice governor of the Prefecture Government. From 2003 to
2023, Mr. Li served as a member of the standing committee
and the party committee, and the deputy general manager of
BEH, and successively held various positions across BEH’s
subsidiaries, including the chairman of the board of directors,
the chairman of the strategic committee and the member
of each of the strategic committee and the remuneration
and assessment committee of BEH-PROPERTY Co., LTD, the
shares of which are listed on the Shanghai Stock Exchange
(stock code: 600791); the deputy general manager of Beijing
Energy Investment (Group) Co., Ltd.* (It RAERIRE(E B A
fE 7~ 7] ); the secretary of the party committee and the deputy
general manager of Tianjie Yuntai (Beijing) Investment Co.,
Ltd.* (KFEE & (It )T E R A d); the general manager of
Beijing Leduo Port Development Co., Ltd.* (It REEZ EER AR
‘A A)); the deputy general manager of CBD International Building
Management Branch* (CBD BIF£AEE I A F)); the deputy general
manager of Guodian Power Dalian Zhuanghe Power Generation Co.,
Ltd.* (B EE KB 3 E B R E 72 7); and the general manager
assistant, the manager of the general manager working department, the
director of the party committee working department and the secretary
of the first party branch of Shanxi Zhangshan Power Generation Co.,
Ltd.* (ILTEEILZEE AR ELARF]). Mr. Li has extensive experience in
corporate management, government work and engineering practice. Mr.
Li graduated from Tianjin University with a major in computer science
and technology and obtained a master’s degree in engineering from
Wuhan University.
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Mr. Lu Zhenwei, aged 55, was re-designated as a Non-executive
Director on 19 December 2025 and is currently a member of
the risk control committee of the Company. Mr. Lu is also a
director and the chairman of the board of directors of each of
CMNEG and China Merchants Technology Holdings Company
Limited* (R BB & B B R A 7)), the general manager of
China Merchants Innovation Investment Management Limited™
(BE BRI REERAERE T AT, the general manager of
Shenzhen China Merchants Yinke Investment Management
Ltd.* ORI B BERIKEEE AR A A, and the director
of New Energy Exchange Limited™® (¥T82)R X 5 AR A R]). Mr.
Lu previously served as an executive director of the Company
from 10 June 2013 to 19 December 2025 and a director of
Beijing Huahuan Electronics Co., Ltd.* (It RERE FRMD B R
/2 @]) and China KZ High Technology Co., Ltd.* (R EIRI A %
AR A 7]). From May 2003 to May 2008, Mr. Lu served as a
director of Shenzhen GuoHua Network Security Technology Co.,
Ltd.* CRINBEEH LR IR D BR A 7)), the shares of which are
listed on the Shenzhen Stock Exchange (stock code: 000004).
Mr. Lu possesses profound understanding and unique insights
in project financing and business operation and has more than
decades of extensive experience in financial management,
business management and project investment. Mr. Lu obtained
a bachelor’s degree in economics from Shanghai Maritime
University and a master’'s degree in finance from Zhongnan
University of Economics and Law.

Mr. Liu Guoxi, aged 59, was appointed as a Non-executive
Director of the Company on 5 June 2023 and is currently
a member of each of the audit committee, the risk control
committee and sustainability committee of the Company.
He also serves as the secretary of the party committee of
the Company. Mr. Liu worked in the general office of Beijing
Municipal Government from 2004 to 2016 and served as,
among others, the deputy director of the conference division,
the deputy director and the director of the information division
as well as the director of the fifth division of the secretariat of
the general office of Beijing Municipal Government successively.
In 2016, Mr. Liu joined BEH, a controlling shareholder of the
Company, and served as the deputy secretary of the party
committee of institution, the deputy director of the group
office and the director of the office of the party committee of
BEH successively, and then joined the Company in 2021. Mr.
Liu graduated from Xi’an Institute of Politics with a major in
legal profession and obtained a master’s degree in civil and
commercial law from China University of Political Science and
Law. He has extensive legal knowledge and experience in
government work and corporate management.
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Mr. Li Hao, aged 44, was appointed as a Non-executive Director of
the Company on 20 March 2017 and is currently a member of the
risk control committee of the Company. Mr. Li is concurrently the
executive officer (responsible for Greater China Group) and general
manager of Greater China Group at ORIX Corporation, a diversified
financial services company, whose shares are listed on the Tokyo
Stock Exchange (securities code: 8591) and on the New York Stock
Exchange (trading symbol: IX). Mr. Li has been with ORIX Corporation
since October 2007. Mr. Li is also a director and the president
of both ORIX Asia Capital Limited and ORIX (China) Investment
Corporation* ([ /] = (/ Bl)#% & A PR 2 F1), which are wholly-owned
subsidiaries of ORIX Corporation, and a director and the chief
executive officer of ORIX (China) Industrial Holdings Limited* (& )+
(P& 2 A% A BR A 7)), which is an affiliate of ORIX Corporation.
Mr. Li has been serving as an executive director and the vice
chairman of the board of directors of Shoucheng Holdings Limited
(whose shares are listed on the Stock Exchange (stock code: 697))
since 18 June 2025 and 15 February 2022, respectively. Mr. Li also
has been serving as a non-executive director of China Water Affairs
Group Limited since 28 June 2024, whose shares are listed on the
Stock Exchange (stock code: 855). Mr. Li served as a non-executive
director of Shoucheng Holdings Limited (stock code: 697) and
Haichang Ocean Park Holdings Ltd. (stock code: 2255), both of which
are listed on the Stock Exchange. Mr. Li graduated from the Graduate
School of Finance, Accounting and Law at Waseda University in Japan
with a master’s degree in business administration in finance. He has
more than 18 years of experience in the fields of investment banking
and finance.
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Mr. Huang Jiao, aged 40, was appointed as a Non-executive
Director of the Company on 14 May 2025. Mr. Huang currently
serves as the general manager of the Investment and Mergers
and Acquisitions Center of Qingdao Chengtou New Energy Group
Co., Ltd.* (B B LREBE B R A F]), which is a subsidiary
of the Company’s substantial shareholder, QCCI. Mr. Huang
has also served as a non-executive director of Sino-Synergy
Hydrogen Energy Technology (Jiaxing) Co., Ltd. (the shares of
which are listed on the Stock Exchange, stock code: 9663)
since 1 January 2022. Mr. Huang served as the investment
director of Tunghsu Azure Renewable Energy Co., Ltd.* (R/BE
KRN B MR A 7)) : the regional deputy general manager
of SunEdison New Energy Technology (Shanghai) Co., Ltd.* (i&
BETRE R B (E/E)AR A F) ¢ the executive vice president of
Hanergy Holding Group Guangxi Branch Co., Ltd.* (ZEREIZAYE
BEP /A7) : the project manager of Sinovel Wind Group Co.,
Ltd.* (EHREER (S E)RH AR A F). Mr. Huang obtained
a bachelor’s degree in international economics and trade from
South-Central Minzu University. He has extensive experience
in the renewable energy industry, investment, mergers and
acquisitions, and business development.

Mr. Wang Cheng, aged 41, was appointed as a Non-executive
Director of the Company on 8 August 2024 and is currently
a member of the risk control committee of the Company. Mr.
Wang has served as the chairman of the board of the directors
and a non-executive director of XinKong International Capital
Holdings Limited (formerly known as Huarong International
Financial Holdings Limited) (the shares of which are listed on
the Stock Exchange, stock code: 993) since 8 November 2024.
Mr. Wang also serves as the deputy party committee secretary
(presiding over the committee’s work), director and general
manager (acting as an executive director) of China CITIC
Financial AMC International Holding Limited, a subsidiary of the
Company’s substantial shareholder, CITIC FAMC (the shares
of which are listed on the Stock Exchange: stock code: 2799).
Mr. Wang joined CITIC FAMC group in June 2010 and has
worked in its legal affairs department, office of the supervisory
board and the office successively. Mr. Wang was the assistant
general manager of Huarong Rongde Asset Management Co.,
Ltd., a subsidiary of CITIC FAMC. Mr. Wang has been serving
concurrently as a Director of Qianhai Ark Asset Management
Co., Ltd. since 28 March 2025. Mr. Wang obtained a bachelor’s
degree in law from China University of Political Science and
Law and a master’s degree in law from Peking University. He
has extensive legal knowledge and experience in opportunistic
investments and corporate management.
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Ms. Xie Yi, aged 39, was appointed as Non-executive Director
of the Company on 26 September 2025. Ms. Xie previously
served as the director in the equity capital markets department
of BNP Paribas, the director in the institutional business
department of China Galaxy International Securities (Hong
Kong) Co., Limited, the co-director in the private equity
department of CLSA Limited, and worked in the institutional
business department of Guotai Junan International Holdings
Limited (the shares of which are listed on the Stock Exchange,
stock code: 1788), and Sinolink Securities Co., Ltd.* (B& &%
f% 17 B BR A 7)) (the shares of which are listed on the Shanghai
Stock Exchange, stock code: 600109), during the period from
December 2014 to November 2024. Ms. Xie also served as a
non-executive director of the Company from 22 January 2019
to 18 June 2021. Ms. Xie has extensive experience in financial
investments and corporate sales of financial institutions. Ms.
Xie obtained a bachelor’s degree in economics from Durham
University and a master’s degree in business administration
from China Europe International Business School.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Jin Xinbin, aged 72, was appointed as an Independent
Non-executive Director of the Company on 31 December
2020 and is currently a member of each of the remuneration
committee, the nomination committee and the sustainability
committee of the Company. Ms. Jin served as the general
manager of Huaneng Energy & Communications Holding Co.,
Ltd.* (ERERER R BE XK AR QA F]); the chairman of the
board of directors, the general manager and the deputy general
manager of China Huaneng International Economic Trading
Company* (90 B %= g2 BIBR &% & 5 /A A]); the general manager
of Hebei branch of China Huaneng Group Co., Ltd.* (71 [ ZE 4
% E A R A 7]); the deputy general manager of Huaneng Raw
Materials Company* (£ §& [R 74 £ X F]); the vice president of Hebei
Product Enterprise (Group) Company* (Al #EE 1% (EE)A 7). Ms.
Jin also served as an external director of BEH, which is a
controlling shareholder of the Company, from March 2015 to
March 2019. Ms. Jin has extensive experience in management
and energy industry. Ms. Jin is a professor-level senior
engineer. She obtained a bachelor’s degree in metallurgical
machinery and equipment from Northeastern University and a
master’s degree in economics from Hebei University.
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Mr. Zhu Jianbiao, aged 52, was appointed as an Independent
Non-executive Director of the Company on 18 June 2021 and
is currently the chairman of the nomination committee and
a member of the audit committee of the Company. Mr. Zhu
currently also serves as an executive director, the chairman of
the strategic development committee and the chief executive
officer of Shandong Hi-Speed Holdings Group Limited (the
shares of which are listed on the Stock Exchange: stock
code: 412), an executive director of Shandong Hi-Speed
New Energy Group Limited (the shares of which are listed
on the Stock Exchange, stock code: 1250), an independent
non-executive director of IPE Group Limited (the shares of
which are listed on the Stock Exchange, stock code: 929)
and an executive director and co-chairman of VNET Group,
Inc. (the shares of which are listed on the Nasdaqg Stock
Market, stock code: VNET). Mr. Zhu has over 20 years of
extensive experience in private equity investment, secondary
market investment and financial management. He served
various positions, such as the chief operating officer of CITIC
Private Equity Funds Management Co., Ltd. * ( 1 {5 &E % &
EHSEE AR T)) and the executive deputy general manager
of Changsheng Fund Management Co., Ltd.* (KRB ESEEA
FR 72 7). Mr. Zhu was also a lecturer in the faculty of investment
and finance at Guangdong University of Finance and Economics.
Mr. Zhu graduated from Jiangxi University of Finance and
Economics with a bachelor’s degree in economics, and holds
a master’s degree and a doctoral degree in finance from Jinan
University.
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Mr. Zeng Ming, aged 69, was appointed as an Independent
Non-executive Director of the Company on 8 August 2024. Mr.
Zeng is currently a doctoral advisor at the School of Economics
and Management of North China Electric Power University, and
serves as the chairman of the energy internet professional
committee of the China Energy Research Society. Mr. Zeng
previously served as an independent director of each of GCL
Energy Technology Co., Ltd.* (i Z 2R EHE AR AR A F]) (the
shares of which are listed on the Shenzhen Stock Exchange,
stock code: 002015), SDIC Power Holdings Co., Ltd.* (Bl#% &
=A% B9 A BR /2 A)) (the shares of which are listed on the Shanghai
Stock Exchange, stock code: 600886), NARI Technology Co.,
Ltd.* (B & m 56 B I 19 B BR 2 &]) (the shares of which are
listed on the Shanghai Stock Exchange, stock code: 600406),
Jointo Energy Investment Co., Ltd. Hebei* (Ji] 1t R 8L R IR &
f% 19 B BR A 7)) (the shares of which are listed on the Shenzhen
Stock Exchange, stock code: 000600) and Beijing Creative
Group Co., Ltd.* (At mEHHEE MDD B R R A]) (formerly known
as Beijing Creative Distribution Automation Co., Ltd.* (it & &}
HECE 8 EFLAD AR A ) (the shares of which are listed on
the Shenzhen Stock Exchange, stock code: 002350). Mr. Zeng
received a master’s degree in power plants and power systems
from North China Electric Power University. Mr. Zeng’s main
research areas include the energy internet, integrated energy
systems, market-oriented reform and operation of the power
industry, demand response and demand-side management,
integrated resource planning for electricity, and decision
making in electricity market transactions. Mr. Zeng possesses
rich knowledge in the fields of integrated energy systems and
market-oriented reform and operation of the power industry.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

FEHLRREBA B Z B

Mr. Liu Jingwei, aged 58, was appointed as an Independent
Non-executive Director of the Company on 11 July 2025 and is
currently the chairman of each of the audit committee and the
remuneration committee of the Company. Mr. Liu is a partner
of ShineWing Certified Public Accountants (Special General
Partnership). Mr. Liu currently serves as an executive director
of Shoucheng Holdings Limited (the shares of which are listed
on the Stock Exchange, stock code: 697), an independent
non-executive director of Sino-Ocean Group Holding Limited
(the shares of which are listed on the Stock Exchange, stock
code: 3377) and an independent director of Beijing Yanjing
Brewery Co., Ltd.* (1t F ¥ 7 188 §% {9 B R 2 7]) (the shares of
which are listed on Shenzhen Stock Exchange, stock
code: 729). Previously, Mr. Liu served as a non-executive
director of Shoucheng Holdings Limited (the shares of
which are listed on the Stock Exchange, stock code: 697),
an independent non-executive director of China Nonferrous
Mining Corporation Limited (the shares of which are listed
on the Stock Exchange, stock code: 1258), an independent
director of each of Beijing StarNeto Technology Co., Ltd.* (1t X £ 49
FER D BBR A F) (the shares of which are listed on Shenzhen
Stock Exchange, stock code: 2829) and Hubei Huagiang High-
Tech Co., Ltd.* (3L ZE BB I {5 B R A 7)) (the shares of which
are listed on Shanghai Stock Exchange, stock code: 688151).
Mr. Liu is a PRC Certified Public Accountant. Mr. Liu obtained a
bachelor’'s degree in economics and management from Beijing
Forestry University and a master’s degree in executive business
administration from Shanghai Jiao Tong University.
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BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

CHIEF FINANCIAL OFFICER

Mr. Huang Hui, aged 53, was appointed as the Chief Financial
Officer of the Company on 21 February 2020. Mr. Huang is
also the vice president of the Group and a director of certain
subsidiaries of the Group. Mr. Huang served as an executive
director of the Company; the deputy head of management
division of finance department and the head of price control
division of Inner Mongolia Power (Group) Co., Ltd.* (REHE S
(52BE)AR & LA 7)); the deputy manager of finance department
of Beijing Jingneng International Power Co., Ltd.* (it R R AL B
R BER LD B BR A Al); the chief accountant and a secretary to
the board of directors of Beijing Jingneng Power Co., Ltd.* (it %
REEE IR B AT (the shares of which are listed on the
Shanghai Stock Exchange, stock code: 600578); the chief
accountant of Beijing Jingneng Clean Energy Co., Limited
(the shares of which are listed on the Stock Exchange, stock
code: 579), the chief accountant of its Beijing branch and a
supervisor; a deputy department head of financial management
department of BEH, which is an indirect controlling shareholder
of the Company; a director and deputy general manager
of Beijing Energy Investment, which is a direct controlling
shareholder of the Company; and a director of BEH Finance. Mr.
Huang has extensive experience in finance and management.
Mr. Huang graduated from the Department of Finance of Inner
Mongolia University of Finance and Economics with a bachelor’s
degree in economics, majoring in monetary banking, and
obtained a master’s degree in business administration from
North China Electric Power University.
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MANAGEMENT DISCUSSION AND ANALYSIS

B ) i B0 e

BUSINESS REVIEW
Diversification of Investment Locations and Portfolios

The Group, striving to be the most respected international clean
energy ecosystem investor and operator, is principally engaged
in the development, investment, operation and management of
power plants and other clean energy projects.

Power Plant Projects

The Group has accelerated the pace of scale expansion
development of clean energy by actively expanding the
management scale of the solar power, wind power, hydro power
and energy storage businesses through self-development and
mergers and acquisitions, as well as continuously improving
the management of its clean energy power business. As at
31 December 2025, the Group had 189 (2024: 166) solar
power plants, 38 (2024: 38) wind power plants, 26 (2024:
26) hydro power plants and 3 (2024: 3) energy storage power
stations with aggregate grid-connected installed capacity of
approximately 14,185MW (2024: approximately 12,639MW).
As at 31 December 2025, except for 1 solar power plant and 2
wind power plants located in Australia and 1 wind power plant
located in Vietnam, the rest of the power plants of the Group
were in the PRC. The Group has well-diversified its power plants
in 29 (2024: 28) different provinces in the PRC during the Year.
In addition, as at 31 December 2025, the Group held 4 (2024:
3) solar power plants, 5 (2024: 3) wind power plants and 2
(2024: 2) hydro power plants through its associates with a total
grid-connected installed capacity of approximately 1,101MW
(2024: approximately 862MW).

The Group strategically develops clean energy power plants to
achieve predetermined minimal rate of return and selects its
power plants based on a combination of factors, including solar
irradiation, wind velocity of the site, water resources conditions,
applicable FITs, conditions for local grid connection, electricity
transmission infrastructure and demand for electricity, and so
on.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other Clean Energy Projects

The Group owned development rights in hydro power with
an expected capacity of approximately 5GW. The Company
indirectly holds 75% of the equity interest in the project
companies while the remaining 25% is indirectly held by the
People’s Government of Xizang Autonomous Region (“Xizang
Government”). The Group is waiting for various preliminary
approvals for the relevant projects before the construction of
any hydro power plants.

In the short run, the Group will continue to focus on the
development of solar power, wind power, hydro power and
energy storage businesses, while diversifying its clean energy
portfolios in order to supplement the multi-type energy supply
in the long run.

Electricity Generation

During the Year, the total electricity volume generated by the
power plants held by the subsidiaries of the Company has
significantly increased from approximately 17,674,684MWh
for the year ended 31 December 2024 to approximately
22,831,615MWh, or by approximately 29.2%. All these power
plants are grid-connected and generating electricity steadily.
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MANAGEMENT DISCUSSION AND ANALYSIS

B PR )i B 43 e
Table 1: Summary of Power Plants *1: BEUHE
Year ended 31 December
BEt-A=t-ALEE
2025 2024
—ECRE —E-ME
Approximate Approximate
grid- Weighted grid- Weighted
Number connected Electricity average Number connected Electricity average
of power installed  generation utilisation of power installed generation utilisation
plants capacity volume hours plants capacity volume hours
BAKE METH Basa MET
BENHE ERAE BES AEME  BEREE RB5E LEE HF
(MW) (MWh) (Hours) (MW) (MWh) (Hours)
(kR) (kRE) (1B (kR (kRE) ()
Subsidiaries HEAR
Solar power plants ARG EEN 189 8,476 9,616,643 1,205 166 7005 8521,048 1,278
Wind power plants BAREH 38 4,407 9,537,573 2,167 38 4,332 5,445,247 2,313
Hydro power plants KNEEL 26 952 3,449,021 3,621 26 952 3,579,761 3,759
Energy storage power stations g5 E 1 3 350 228,378 653 3 350 128,628 498
256 14185 22,831,615 233 12,639 17,674,684
Associates HENT
Solar power plants AGHERH 4 124 42,906 1,803 3 34 34,990 1,470
Wind power plants BAEEM 5 625 1,195,748 2,525 3 476 440,574 1,642
Hydro power plants KNEEH 2 352 1,342,474 3,819 2 352 1,269,909 3,613
11 1,101 2,581,128 8 862 1,745,473
267 15,286 25,412,743 241 13501 19,420,157

The details of the electricity volume generated from each ZAFEIMUENBRESHBEIHINNT - HES
location for the Year are set out below. For accounting purpose, T HE EESAZRIWETKBEHEGREB
the volume of electricity generated by the newly constructed YT iE ) #8 50 85 7N 4 & 37 22 % o U B A9 3% 28 v
or acquired power plants during the Year was only recorded HEES o

starting from their respective completion dates of construction

or acquisition, as the case may be.

26 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
ANNUAL REPORT 2025 — % " Ti 4R 4E§ii



Table 2: Information of Power Plants by Locations

MANAGEMENT DISCUSSION AND ANALYSIS
B P o i L0

®2 BIvEZSHREWEH

As at 31 December 2025 Year ended 31 December 2025
RZB-EF+-R=1-A BE-S-RFT-R=1-HLEE
Number  Approximate
Number Number Number of energy grid- Average
of solar of wind of hydro storage connected Electricity tariff
power power power power installed  generation Electricity per kWh
plants plants plants stations capacity volume revenue  (net of VAT)
§TEK
ABGg Bh *h 1 BasHe THEE
Categories Locations BEUHE REUEE REUEA %A EHRRE BES BEQA (FHHEES)
Bl fig (MW) (MWh)  (RMB" million) (RMB)
(kR) (kmk) (AREEET) (ARERT)
I Power plants held by the subsidiaries of the Company
I ARAMBLRRENREYR
Inner Mongolia, China DEREL 24 6 - - 3235 6,218,558 1,756 0.28
Yunnan, China TEER 27 - 26 - 2047 4,788,678 1,130 0.24
Hebei, China RETL 24 . - - 1,555 1,804,042 560 031
Shanxi, China PRI 5 8 - - 786 1,674,948 696 0.42
Jiangsu, China FELE 2 2 - - 760 636,013 257 0.40
Shandong, China PEILE 14 - - 1 702 684,208 264 0.39
Guangdong, China PEER 10 - - - 497 552,445 271 0.49
Xinjiang, China hEHE 7 3 - - 469 862,101 350 041
Heilongjiang, China PEEETL 1 9 - - 448 854,559 201 024
Shaanxi, China FEBRA 1 - - - 300 306,852 226 0.74
Anhui, China FEZY 4 - - - 280 420,691 249 0.59
Qinghai, China i I ikl 4 1 - - 240 288,401 217 0.75
Ningia, China 2 - - - 220 309,564 206 0.67
Liaoning, China 2 - - - 200 310,354 90 0.29
Gansu, China G Iﬁ% 2 - - - 200 248917 90 0.36
Guangxi, China PEEER 3 - - 1 188 133,435 109 0.82
Xizang, China FEAE 7 1 - - 185 175,200 116 0.66
Jiangxi, China FEIE 3 - - - 166 192,047 74 0.39
Chongging, China HER 1 - - - 150 121,851 41 0.34
Zhejiang, China 6 - - 1 135 148,671 91 0.61
Hunan, China 4 - - - 132 120,498 91 0.76
Tianjin,China - 1 - - 125 77,024 22 0.29
Jilin, China A I% 1 1 - - 115 119,574 36 0.30
Hubei, China REAL 2 - - - 103 104,685 7 0.74
Hainan, China eyt 1 - - - 100 114,669 4 0.36
Henan, China FEE 4 3 - - 1 160,666 51 0.32
Beijing,China FELR 23 - - - 74 52,884 30 057
Sichuan, China )| 2 - - - 50 74,912 47 0.63
Shanghai, China PELE 2 - - - 8 9,699 6 0.62
Australia | 1 2 - - 592 1,179,269 290 0.25
Vietnam i - 1 - - 46 86,200 52 0.60
Subtotal NGt 189 38 26 3 14,185 22,831,615 7,737 0.34
IIl. ~ Power plants held by the associates of the Company
I RAABEATRANREY
Yunnan, China TEZEE - - 2 - 352 1,342,474 255 0.19
Shanxi, China (Note) FELA(FE) - 2 - - 299 380,826 156 041
Jiangsu, China EF HTE 2 - - - 24 28,366 60 211
Anhui, China (Note) L () 1 - - - 90 - -
Xinjiang, China (Note) EFI## %(MTE‘) 1 - - 50 - - -
Australia B 1 2 - - 286 829,462 337 041
Subtotal Nt 4 5 2 - 1,101 2,581,128 808 031
Total by 193 43 28 3 15,286 25,412,743 8,545 0.34
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MANAGEMENT DISCUSSION AND ANALYSIS
B B v By A

Note: There were three project companies acquired by the end of
December 2025. Therefore, electricity generation volume
or electricity revenue from these project companies was not
recorded for the Year.

Financing

The power generation business is capital intensive in nature.
The Group has been exploring various financing channels
to enhance its financing capability and reduce its finance
costs. During the Year, the weighted average annual interest
rate for bank and other borrowings was approximately 2.93%
(2024: approximately 3.73%). The significant decrease in the
weighted average annual interest rate was primarily driven by
the Group’s refinancing of high-interest loans with low-interest
RMB-denominated borrowings, as well as the utilisation of
declining benchmark rates, for example Loan Prime Rate and
Secured Overnight Financing Rate, for both RMB and United
States dollar (“USD”) borrowings to lower financing costs.
Despite the expansion of financing scale, new borrowings
continued to secure low-interest rates, collectively contributing
to the reduction in the weighted average annual interest rate.

During the Year, the Company successfully issued eight tranches
of the perpetual medium-term notes (the “Perpetual MTNs”) with
total sizes of RMB6,500 million at fixed distribution rates ranging
from 2.24% per annum to 2.49% per annum. After deducting the
issuance expenses, approximately of RMB6,485 million of the net
proceeds from the Perpetual MTNs have been fully utilised during
the Year in accordance with the prescribed purpose as registered
with the National Association of Financial Market Institutional
Investors (“NAFMII”) in the PRC.

In December 2024, BEIED and China Life Investment Management
Company Limited* (BISERERBEEEE AR A7) entered into
an investment contract (the “China Life Contract”), according to
which the insurance funds under the China Life Contract enable
the Group to diversify its financing channels and enhance its
cash flow and adequacy. Prior to 31 December 2024, BEIED has
received an amount of RMB1,500 million through the China Life
Contract in the form of private perpetual products with a fixed
distribution rate of 3.285% per annum. During the Year, the
received proceeds have been fully applied in accordance with the
prescribed purposes as stipulated in the China Life Contract for
the replenishment of the working capital and the repayment of
borrowings in the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS

In January 2025, BEIED entered into an investment contract
(the “Allianz Contract”) with AIIianz Asset Management Co.,
Ltd.* (ZE R EE B IR B R A F]) (“Allianz Asset”), according
to which the insurance funds under the Allianz Contract enable
the Group to raise funds of not more than RMB1,500 million.
During the Year, BEIED has received an aggregate amount of
RMB1,500 million in the form of private perpetual products
with a fixed distribution rate of 3.30% per annum. During the
Year, approximately RMB953 million of the received proceeds
have been applied in accordance with the prescribed purposes
as stipulated in the Allianz Contract for investment project
development and construction and the repayment of borrowings
in the PRC. The remaining balance of approximately RMB547
million is expected to be fully utilised in 2026.

Pursuant to the trust contract (the “Trust Contract”) entered
into between BEIED and China Industrial International
Trust Limited * (& 2 B B {5 5T & R 2 &) (“China Industrial
International Trust”) in July 2025, the issuance of the ABCP
on NAFMII to the qualified investors in the PRC has been
successfully completed with a total size of approximately
RMB2,000 million. Upon the delivery of the underlying
assets by BEIED in accordance with the Trust Contract, China
Industrial International Trust has transferred the proceeds from
the issuance of the ABCP to BEIED. The issuance of ABCP not
only diversifies the Group’s fund-raising channels to access
the low-cost capital, which in turn can be applied to improve
the financing structure of the Group and promote the operating
activities and investments of the Group, but also allows the
Group to achieve the goal of reducing the balance of tariff
adjustment receivables and to optimise the debt to asset ratio
of the Group. Further details are set out in the announcement
of the Company dated 17 July 2025 and the circular of the
Company dated 10 September 2025.

FINANCIAL REVIEW

During the Year, the Group recorded a net profit of
approximately RMB32 million (2024: approximately RMB557
million). The decrease in net profit compared to last year
was primarily attributable to the combined effect of: (1) the
impact of market conditions, which led to an increase in the
Company’s losses from electricity curtailment, coupled with a
decline in the average on-grid tariff, collectively resulting in a
reduced profitability margin per kWh of on-grid electricity; (2)
adjustments to tax policies related to the new energy power
generation industry, together with the gradual expiration of
income tax incentive benefits applicable to certain projects,
leading to an increase in income tax expenses.
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MANAGEMENT DISCUSSION AND ANALYSIS
B B v By A

Revenue and EBITDA

During the Year, the revenue and EBITDA were approximately
RMB7,737 million and RMB6,162 million, respectively (2024:
approximately RMB7,011 million and RMB5,622 million,
respectively). The increase in revenue accompanied by stable
EBITDA of the Group was attributable to (i) the expansion
in grid-connected installed capacity from approximately
12,639MW as at 31 December 2024 to approximately
14,185MW or around 12.2% increase by way of self-
development and acquisitions of power plants; and (ii) effective
operation and management of power plants.

The average tariff per kWh (net of VAT) for the Year was
approximately RMBO0.34 (2024: approximately RMB0.40).
The decrease in the average tariff per kWh (net of VAT) of the
Company was mainly attributable to the continuous increase
in the grid-connected installed capacity of the grid-parity solar
power and wind power generation projects of the Group, and
the proportion of the electricity generation volume of these
projects in the total electricity generation volume has increased
substantially. Since the electricity price of the grid-parity solar
power and wind power generation projects does not include
subsidies, a downward trend in the overall average tariff per
kWh (net of VAT) is resulted. Table 2 above summarises the
details of the breakdown of revenue generated by locations.

Finance Costs

The total finance costs decreased from approximately
RMB2,379 million for the year ended 31 December 2024 to
approximately RMB2,219 million during the Year, or a decline
of approximately 6.7%. It was primarily attributable to the
Group’s effective strategy to re-finance the high-interest loans
with low-interest loans throughout the Year. The Group would
continue to take various financing or refinancing activities to
control certain finance costs.

Income Tax Expense

During the Year, the operations of the Group in the PRC are
subject to the PRC Corporate Income Tax. The statutory PRC
Corporate Income Tax rate is 25%. Certain subsidiaries of
renewable energy projects are entitled to preferential tax
concession. Income tax on profits assessable outside the
PRC has been provided at rates prevailing in the respective
jurisdictions (2024: Same).
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MANAGEMENT DISCUSSION AND ANALYSIS

Impairment Charge on Property, Plant and Equipment

As at 31 December 2025, the management of the Company
(the “Management”) performed an impairment assessment on
property, plant and equipment with an impairment indicator
as at 31 December 2025 and had reflected the latest market
conditions and other relevant parameters in the assessment.
The Group engaged an external independent valuer to
assess the recoverable amount of certain property, plant and
equipment. As a result of the impairment assessment, the
Management determined that there was no recognition of
impairment charge on property, plant and equipment (2024:
Nil) for the Year. There was no substantial change in the
operating conditions for the other remaining power plants
of the Group and there was no impairment indication for the
remaining power plants as compared to 2024 and therefore, no
further impairment test was required for the Year.

Impairment Charge on Investments Accounted for Using Equity
Method

As at 31 December 2025, the Management conducted
an impairment assessment on the carrying amount of
the investment in Shenzhen Chuangxin United Trading Co.,
Ltd.* ORI EIFTHE S E 5B R A F)) (“Shenzhen Chuangxin”).
The Management considered that Shenzhen Chuangxin did
not perform as originally expected and engaged an external
independent valuer to assess the recoverable amount and
the carrying amount of Shenzhen Chuangxin. Consequently,
an impairment charge of approximately RMB23 million was
recognised in the consolidated statement of profit or loss.

Impairment Charge/Write-back of Impairment Charge on
Financial Assets

During the Year, the Management performed impairment
assessment and recognised an impairment charge on other
receivables and deposits of approximately RMB11 million
(2024: write-back of impairment charge of approximately RMB2
million).

Trade, Bills and Tariff Adjustment Receivables

The trade and bills receivables are usually settled within one to
six months. For the tariff adjustment receivables representing
government subsidies on renewable energy will be settled in
accordance with prevailing government policies and prevalent
payment pattern of the Ministry of Finance of the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS
B B v By A

Table 3: Breakdown of Trade, Bills and Tariff Adjustment %3 : JEWRE - ZER EEH AL EKREHE

Receivables

31 December 2024
—EZWFE+=ZA=1+—H

31 December 2025
~B-RFT-A=1-H

Approximate
grid-connected

Approximate
grid-connected

installed installed
capacity capacity
BA BB Bapsa
EHRAE RHAE
(MW)  RMB’ million (MW) RMB’ million
(kE) ARBEER (kR) ARBBEL
Trade and bills receivables [EMER A B 10,356 712 7,439 590
Tariff adjustment receivables & B4 8k E W AR 1E
PRC H
Tariff Subsidy Project List EEMIEERE 3,430 5,864 3,580 6,906
Others (Note) Hfo (fz) 399 695 1,620 559
Total ms 14,185 7,271 12,639 8,055
Note: PisT

This includes power plants which have not been enlisted in the Tariff BIERIIASEHALERSEMNEY -
p p

Subsidy Project List.

RIT R HARE K
AEBEREEBSKBER LEREREN
BREREERANRBEZES RN

Bank and Other Borrowings

The Group is actively seeking opportunities of financing and/or
refinancing to lower the cost of funds and to improve liquidity.

As at 31 December 2025, the maturity and currency profile of WR-_ZE-_HF+_A=+—H AEBERTXR

the Group’s bank and other borrowings are set out as follows: HEMEROEHAREEEEEHIIET -
Within 1 year 2nd year 3-5years 6-10 years  Over 10 years Total
—FR k3 k3 RETE TE% fit
RMB'’ million  RMB’ million ~ RMB’ million ~ RMB’ million ~ RMB' million ~ RMB’ million
AREEERL AR¥EER AR¥BER AR%EBEER ARWEER AR%EER
RMB AR 10,786 8,764 22,582 12,834 4,648 59,614
UsD e 4,043 - - - - 4,043
Australian dollar (“AUD’) Br(lBr)) 736 - = - = 736
Hong Kong dollar (‘HKD") B ([ ]) 425 - = - = 425
15,990 8,764 22,582 12,834 4,648 64,818
Less: Unamortised loan B RBHEETRE 9) - = - = 9)

facilities fees ER

Carrying amount ERE 15,981 8,764 22,582 12,834 4,648 64,809
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 December 2025, certain borrowings with aggregate
amounts of approximately RMB42,487 million were carried at
floating interest rates. The remaining borrowings of the Group
bore fixed interest rates.

Key Performance Indicators

The Group measures the delivery of its strategies and manages
its business through regular measurements of several key
performance indicators, particularly on the following ratios:
EBITDA margin ratio, debt to EBITDA ratio, funds from
operations to net debt ratio and interest coverage ratio. The
changes in the key performance indicators for the Year were
mainly attributable to the expansion of the Group’s business
scale.

EBITDA Margin Ratio: EBITDA margin ratio is a measurement of
the Group’s operating profitability and is calculated as EBITDA
divided by the revenue. The Group’s EBITDA margin ratio
approximately 79.6% remained relatively stable for the Year
(2024: approximately 80.2%). This was primarily attributable
to higher revenue generated from the continuously expanding
business and accompanied by rising operational expenditure.

Debt to EBITDA Ratio: Debt to EBITDA ratio is a measurement
of the number of years that will take the Group to repay its
debts assuming net debts and EBITDA are held constant. This
ratio is calculated as the net debts divided by EBITDA. Net
debts are calculated as total borrowings less cash deposits.
Total borrowings include current and non-current bank and
other borrowings as shown in the consolidated statement of
financial position. The ratio has decreased during the Year to
approximately 9.5 (2024: approximately 11.2).

Funds from Operations to Net Debt Ratio: Funds from
operations to net debt ratio is a measurement of the Group’s
ability to pay its debts using its operating income alone.
This ratio is calculated as the EBITDA net of cash interest
paid divided by net debts. The ratio has increased from
approximately 5.0% for the year ended 31 December 2024 to
approximately 7.1% for the Year.

Interest Coverage Ratio: Interest coverage ratio measures the
Group’s ability to pay interest on its interest-bearing debt. The
ratio is calculated as EBITDA divided by net interest paid (actual
interest paid minus actual interest income received during
the Year). The ratio was approximately 2.9 for the Year (2024:
approximately 2.1).
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7 o
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MANAGEMENT DISCUSSION AND ANALYSIS
P o i L0

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE

As at 31 December 2025, the Group recorded current assets
of approximately RMB17,000 million and current liabilities of
approximately RMB23,237 million.

The Group has established a treasury policy with the objective
of lowering cost of funds. Therefore, funding for all its
operations has been centrally reviewed and monitored at the
Group’s level. To manage the Group’s exposure to fluctuations
in interest rates on each power plant project, appropriate
funding policies will be applied including the use of bank and
other borrowings, the issuance of convertible bonds, senior
notes, medium-term notes and corporate bonds or the issuance
of new shares. The Management will continue its efforts in
obtaining the most privileged rates and favourable terms to the
Group for its financing.

The Group monitors its capital structure based on the gearing
ratio. This ratio is calculated as net debts divided by total
capital. Total capital is calculated as “equity” as shown in the
consolidated statement of financial position plus net debts.

The capital structure (including its gearing ratio) of the Group as
at 31 December 2025 and 2024 was as follows:

BEehEmM  MKER BEAXEEL
ERERERE

R-E-_RFE+-_A=+—0 A&£EHER
FEEHAREL7,0008ETRAEHEBEOA

e —

R#23237THETT °

AEBEHENEBRRE EREEERAE -
It AREREMAERGRHENESHEAE
BEEEG it REE - REEASE X EH
BIRBE WA ERBERE A RESRAEE
MBEREK - BREMRITREMER - #1T
AgkES  BARE  PHREERARES
HEITHAD - EEEKEBRARENRE
BHERSEEF R XA FGERK

AEBENEABBLERERERAEEAR
B L ERFEBRUERREAE - EX
RBIRE A MBI RAIR et | 5 IFE

BitE -

AEBR -_Z_RAEFFR_T_NE+_-A
T -HNEAEB(BREEELRAGLER)N
—|T :

2025 2024
—E-ERE —E-UFE

RMB’ million RMB’ million

AREBEERT AREBET

Bank and other borrowings IRIT R EMER 64,809 68,582
Less: cash deposits A ReFR (6,309) (5,604)
Net debts FE 58,500 62,978
Total equity MR ARRE 29,072 22,660
Total capital B4R 87,572 85,638
Gearing ratio BEAREELE 66.8% 73.5%
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MANAGEMENT DISCUSSION AND ANALYSIS

During the Year, the decrease in gearing ratio was mainly
attributable to the increase in equity as a result of the issuances
of the perpetual medium-term notes and private perpetual
products. The Group will use its best endeavour to lower
its gearing ratio in the future by deleveraging its liabilities,
including but not limited to co-investing in power plants with
strategic business partners to reduce the capital expenditure.

As at 31 December 2025, the cash deposits of the Group were
denominated in the following currencies:

B P o i L0

RAFE  EABBLETHRDEERERNE
GET EES R S-S el
FE - AEBSEAEER AL EE B
FEAB R BR P SRR S T 96 R AL R 1R B B B A
ALERRY  HTRARELRREAE &
P o

RZEBE-_RAF+-_A=+—08 A&£EKELTF
FUA T EEEHE

Pledged Cash and
deposits  Restricted cash bank balances Total
BEAER TREBRE RERBTES @t
RMB’ million RMB’ million RMB’ million RMB’ million
ARKEER ARBBEER ARBEBEER ARKEER
RMB AR 178 56 5,240 5,474
uUsD ETT - 38 645 683
AUD RIT - 19 96 115
HKD ke - 10 19 29
Viethamese Dong MEE - - 8 8
178 123 6,008 6,309

Representing: LATRAIEIERT ¢

Non-current portion JEBNEREL o> - - - -
Current portion BIEAER > 178 123 6,008 6,309
178 123 6,008 6,309

As at 31 December 2025, the Group had capital commitment
in respect of property, plant and equipment amounted to
approximately RMB1,638 million.

RZEBE-_RAFE+-_A=+—H AEEHH
EEWE BMELRENERARKENDARE
1,638HE T °
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MANAGEMENT DISCUSSION AND ANALYSIS
B B v By A

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Year, the Group had the following material
acquisitions and disposals:

(@) On 22 December 2025, Jingneng International (Gaoyou)
New Energy Co., Ltd.* (R EEBIPR (= ) F LR B R QR
(“JNI Gaoyou”, a wholly owned subsidiary of the Company)
and Gaoyou Yongtai Enterprise Operation Management
Co., Ltd.* (BE X RELEELERAF]) (the “Vendor”)
entered into an equity transfer agreement, pursuant to
which JNI Gaoyou conditionally agreed to purchase and the
Vendor conditionally agreed to sell 70% equity interest in
Yangzhou Tairun New Energy Power Development Co., Ltd.*
(BMNEEFLRENZERABR AR (“Yangzhou Tairun”)
at the consideration of approximately RMB371 million.
After the transaction of acquiring 70% equity interest in
Yangzhou Tairun was completed on 26 December 2025,
Yangzhou Tairun becomes a non-wholly owned subsidiary
of the Company. Further details are set out in the
announcement of the Company dated 22 December 2025.

(b) On 24 December 2025, BEIED as the vendor, the project
manager representing an asset-backed special program as
the purchaser (the “Purchaser”) and certain subsidiaries of
the Company (the “Target Companies”) entered into equity
transfer agreements and supplemental equity transfer
agreements (the “Transfer Agreements”), pursuant to
which BEIED conditionally agreed to transfer the entire
equity interests in the Target Companies (the “Underlying
Assets”) at total cash consideration of approximately
RMB651 million to the asset-backed special program for
the purpose of issuing a class of securities based on the
Underlying Assets (the “ABS”) by the Purchaser. Following
the completion of the transaction by the end of December
2025, BEIED has acquired 15% equity interest in the
ABS which is recognised as an associate of the Company.
Further details can be found in the announcement of the
Company dated 22 August 2025 and the circular of the
Company dated 13 November 2025.

Save as mentioned above and disclosed in Notes 19(c), 20
and 34 to the consolidated financial statements, the Group
did not have any other material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Year.
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MANAGEMENT DISCUSSION AND ANALYSIS

PERFORMANCE AND FUTURE PROSPECTS FOR
SIGNIFICANT INVESTMENTS HELD AND FUTURE
PLANS FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

As at 31 December 2025, the Group had no significant
investment. The Group will keep abreast of the changing
market conditions and proactively identify suitable investment
opportunities with good prospects to enhance its future
financial performance and profitability.

MATERIAL RELIANCE ON KEY CUSTOMERS

The key customers were subsidiaries of the State Grid and
China Southern Power Grid Co., Ltd. which are PRC state-owned
electric utility corporations that transmit and distribute power
in the PRC. During the Year, the Group generated revenue from
these two corporations by sales of electricity approximately
66.6% and 12.4% respectively.

CHARGE ON ASSETS

As at 31 December 2025, approximately 31.3% of bank and
other borrowings of the Group were secured by the pledge
over certain generators, related equipment and structures,
guarantee deposits, the fee collection rights in relation to the
sales of electricity in certain subsidiaries and/or pledge over
the shares/equity interests of certain subsidiaries of the Group.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2025, the Group had 1,970 full-time
employees (2024: 1,918). Employees were remunerated
according to the nature of their positions, individual
qualification, performance, work experience and market
trends, with regular remuneration review to reward and
motivate individual performance. The Group offers competitive
compensation and benefit packages to different levels of
staff, including additional medical insurance, discretionary
bonuses, various training programmes as well as share
option scheme for the benefits of the directors and eligible
employees of the members of the Group. Total employee
benefits expenses (excluding share-based payment expenses)
for the Year amounted to approximately RMB728 million (2024:
approximately RMB672 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
B B v By A

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

The Group operates mainly in Mainland China and Hong Kong.
For the operations in Mainland China, the transactions are
mostly denominated in RMB. Minimal exposure to fluctuation in
exchange rates is expected. For the operations in Hong Kong,
most of the transactions are denominated in HKD and USD.
Since the exchange rate of USD against HKD is pegged to each
other under the Linked Exchange Rate System, the exposure
to fluctuation in exchange rates will mainly arise from the
translation to the presentation currency of the Group. Save as
mentioned elsewhere in this annual report, the Group did not
resort to any other hedging facility for the Year. However, the
Management will enhance the monitoring of the Group’s foreign
currency exposure, should the need arise.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group had no significant
contingent liability.

MATERIAL EVENTS AFTER THE DATE OF
STATEMENT OF FINANCIAL POSITION

Except for those disclosed in Note 37 to the consolidated
financial statements, the Group did not have any other material
events occurred after 31 December 2025 and up to the date of
this annual report.

PROSPECTS

Looking ahead, the global energy landscape continues to
undergo profound adjustments, while the domestic electricity
market reform advances with greater depth. The new energy
sector has entered a development phase that emphasizes both
scale expansion and quality enhancement. At the same time,
despite ongoing challenges - such as the rapid expansion
of installed capacity alongside falling utilization hours, and
compressed margins amid intensifying competition - the
Chinese government remains firmly committed to driving a
comprehensive green transition across its economy and society.
Unprecedented strategic opportunities are emerging from the
development of new-type power systems and the rising demand
for green electricity consumption.
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MANAGEMENT DISCUSSION AND ANALYSIS

Looking to the future, the Group will center on “value creation”,
following the principle of “integrating asset-light and asset-
heavy approaches, achieving breakthroughs in key areas,
implementing lean management, and exercising rigorous risk
control”. We will diligently execute the Company’s 15th Five-
Year Plan strategy, stay committed to the development goal of
“becoming a premier global clean energy investor and operator
with Chinese characteristics”, and steadfastly pursue a path of
high-quality development in the new era.

The Group will remain committed to its core mission of serving
the Capital. It is fully advancing the “Jilin Electricity to Beijing”
and “Inner Mongolia Electricity to Beijing” base projects, with
the goal of securing their inclusion in the national 15th Five-
Year Plan. This will help increase the share of green power
supplied to the Capital and contribute to its green and low-
carbon transition. At the same time, the Group will continue to
champion innovation-led growth, leveraging Al technology across
its entire value chain to drive progress in energy storage, green
hydrogen production, and smart operation and maintenance -
ultimately building a green and intelligent energy ecosystem.

Moreover, the Group will continue to bolster its risk prevention
and control measures, refine its integrated risk management
and supervision frameworks, and ensure comprehensive
compliance across all activities to foster stable and sustainable
operations. In an environment defined by both industry
opportunities and challenges, the Group will continue to
elevate its comprehensive competitiveness, drive steady
improvements in operating performance, further optimize its
industrial portfolio, and enhance its innovation capabilities -
all in furtherance of its commitment to long-term sustainable
development.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of
corporate governance to protect the interests of the Company
and the Shareholders as a whole. The Company believes
that rigorous standards of corporate governance enhance
the sustainability of the Company. To this end, the Company
has established and maintained a framework of corporate
governance policies and practices to apply the principles of
good corporate governance in daily operation. This framework is
built upon principles of accountability and integrity.

The Company has applied the principles and code provisions of
the CG Code as set out in Part 2 of Appendix C1 to the Listing
Rules as its own code of corporate governance. During the Year,
the Company has complied with all applicable code provisions
under the CG Code.

CORPORATE GOVERNANCE STRUCTURE

The Board is collectively responsible for performing the
corporate governance duties. It is responsible for developing,
reviewing and monitoring the policies and practices on
corporate governance of the Company. In the corporate
governance framework of the Company, other key participants,
including Shareholders, senior management and other
stakeholders, have a role to contribute and interact in the
process of decision making and they set the Company in motion
of continuing improvement in corporate governance practices.
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The diagram below shows the current corporate governance FBIJIRAATRENCESARERTESR

structure of the Company and the relationship between key B2 7 B RIE
participants:

CORPORATE GOVERNANCE STRUCTURE

TEERER
Board
BExg
Audit Remuneration Nomination Y gz:g‘;&g:'
Committee | Committee Committee | L
EREEE FHEES REZBEE s
5 Z8%®
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Xg ¥ )
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50 : Executive
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Sustainability
Committee  *
RHEER
B3R

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)

ANNUAL REPORT 2025 — % " L4 4 it

41



42

REPORT OF CORPORATE GOVERNANCE
e SRk En

CORPORATE CULTURE E 1k

Corporate Mission: Better Energy at Fingertips
CEFED BRFERBFIR

By constructing a clean energy industrial ecosystem dominated by green energy, complemented by multiple energy
sources and characterised by smart collaboration, we aim to contribute to the transformation of global energy
development and the response to climate change, in order to enable more efficient energy utilisation, more scientific
energy operations, more low-carbon energy systems and a better energy life, so that the human society can achieve
sustainable development and the future generations can be empowered by better energy.

UBEGERT  ZitEM  TEHANFRERERLLERER  AUARRERELNEHRERECAEAR S
B BERNBAESR #RELIME RREAERHR REGEXN BABRHSERAUFRERE
WM ERERTERA

Corporate Vision: Being the Most Respected
International Clean Energy Ecosystem Investor and Operator

TEES  RABRZERNER L EREREEREELH

By establishing an energy service ecosystem focusing on clean energy and surrounding the full-cycle development of
projects, we aim to ultimately achieve sustainable development of enterprises and society. With a global vision, BJEI
builds an energy value chain focusing on clean energy, and tailors clean energy service solutions for every person and
every enterprise around the world.

BYNBERERAZVERBRENZBHBERITELRRBLER  FREACERUENTHEER - RitH

BRARRLERE  BERUBFRERARLUNEREER  AE2ENE—BA 8- REEEFITEBTRERY
MR# T EE
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Core Value: The Capable Journey Far, and
the Inclusive Attain Greatness

BES  #ETE BERE

BJEI's talent philosophy comprises the “stimulation of individuality”, “enrichment of commonality”, “prioritisation of the
capable ones” and “mutual achievement”, and it always relies wholeheartedly on its employees to drive corporate
development. It emphasises team integration and collaboration and gathers talents from diverse backgrounds to foster
a diverse and inclusive workplace and gain broader perspectives. The Company is also committed to integrating a
diversified, multi-value industrial chain resource ecosystem, striving to become an industry leader by pursuing
continuous progress and breakthroughs. Through diversified and integrated development, the Company aims to deliver
lasting and positive value and impacts for its customers, employees, partners and society.

REBERMAARSERE HEEE] - T83HE]  [BER/SL] ~ [HEKI] @ BREF2LE2EK
FETRRGE  RABBENBAMNGIE  ERREIBENAS - EEAFLZTENEBRUENLE - BiS
FEMANEE UBORERL  ZEEEXFEEREENRS  KATEELE  THEY  THRB &
REia®R REFP BI BHALSAESAN BENEEMTZE -

Strategic Focus

KHER

To continuously focus on the development of clean energy and its related industries with strict capital discipline and
concern for community welfare, so that better energy can be integrated into every corner of the world.

BEBHERERERLEERELAREOE AL QLY BRSO ME BT ERRALRE— @A

To establish an energy service ecosystem focusing on clean energy and surrounding the full-cycle development of
projects, so as to speed up BJEI's pace on carbon reduction, increase resilience to cope with climate change and
properly manage the impact on society.

BABRERAZOEZEEENDARERERRIBELRL - NRRERFARE K - BNy I AEER
K&l URXEEEHTENTE -

To train employees to cope with and grow from changes, and strive to improve their health and well-being.

BEBTEHEBENEPRE - BHETCAINEREREL -
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BOARD OF DIRECTORS
Overall Responsibility and Delegation

Members of the Board are individually and collectively
accountable for promoting the success of the Company and
achieving sustainable development of the Company. The
Board provides leadership and supervision of the Company,
overseeing businesses and evaluating the performance of
the Group. It focuses on formulating the overall strategies
and policies with particular attention paid to the growth and
financial performance of the Group, and making decisions on
significant acquisitions and other specified matters reserved
for the Board.

DAY-TO-DAY
OPERATIONS

AEEE

The implementation of the Group’s strategies and policies and
the day-to-day operations are performed by the Chief Executive
Officer and senior management of the Company under the
regular monitoring and supervision of the Board and its
committees. These arrangements will be reviewed periodically
to ensure that they remain appropriate to the needs of the
Company.

All Directors have separate access to the Management and are
provided with full and timely information about the conduct of
the business and operation of the Group. Upon request by the
Board, independent professional advice will be available to the
Directors to facilitate the decision-making process. Appropriate
directors’ and officers’ liability insurance has been arranged for
the Directors.

Exg

BREARIRED

Exem EEMNRARBBESARRINKI
FEBARRAKELZREE EEGEER
EBEAQR  EEFHLAFIEAREZRE -
HEIRHIEBERELEER - FHRIAEK
BIERNMVBRER  URBAREREMER
EEeESINFEFTRELRE -

DIRECTION +
SUPERVISION

Eol+EE

AEENRERBRROATRATEERER
HITELRARASREBABEEEFENER
BemMTHERREEZTRET - BERHS
WE MRS - URERIDATEARFNTE -

FBEESHADHRERERA  WERHA
AAREREET R REE L TBMEEHNE
e AEFGERT  EFTRSBYERE
R UBEEARER - ARARIEREEERES
BROEERITHRABEERR
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EEGNOBETREIRTEREZES  #
MEzEE  REZBEE RREFNZEGRA
SERRZEE  EZHBARALETLR

The Board has also delegated certain functions to the Audit
Committee, Remuneration Committee, Nomination Committee,

B 18

Risk Control Committee and Sustainability Committee,

further details of which are set out in this report of corporate %5 °

governance.

Key matters reserved for the Board

AHEFEFRHRER

Strategy &
operation

BRREE

Monitoring of

financial performance

EENMKRR

Organization &
succession planning

ASR AT E

Governance &
risk management

ERRERER

- approve the
strategic plans and
annual operation
and investment
plans of the Group
BEAER R E H B
AEIREREE
K& E

- approve major
investments and
transactions
HEBERIRERR
Vi

- approve issue of
Shares and other
securities within the
authority given by
Shareholders

approve and
monitor the
annual budget and
annual financial
plan
HEREEFEE
BRFEBETE

approve the
selection and
appointment

of the external
auditor
HEINEIZBAD &)
BEREME

review and
approve the
annual and interim
financial results

decide the Group’s
organization structure

IREARBOBRRE

consider the appointment
of Directors

EREFENRAE

approve the remuneration
policy and incentive
schemes

HURE R ERSR SR B =t &)

approve the appointment
or removal of senior
management of the
Company
ERRARISREEAED
ZESER

develop the corporate governance
structure and policy
HIEREEARE KR

develop the Environmental, Social and
Governance (“ESG”) policy and review
the relevant reports

BIERE - (2 REA(IESG] )
BE  UERMARRS

approve and review the terms of
reference of board committees

RN ESZ BN RERE

establish and maintain risk
management and internal control
systems, review and monitor policies
and practices on compliance with
legal and regulatory requirements

B R SRR B IR K AR &
7 BRRERBERERAREE

EREHEESE and approve their review and monitor the BREEIET

AHEEZETTIRD & publication training and continuous

Hph sk EHRIEEER professional development - establish and review shareholders’

HHABE IS R B of Directors and senior communication policy
- approve other R management of the B RBE R A BEUR

material corporate Company

activities BABEREERAATSE review the Company’s compliance

HEEMEADE QEmARME RSES W the CG Codeand relevant

SEH) o disclosure in this report of corporate
governance
BHEARREBLEE RTAZER
BRARALEE RRE ZHARE

- develop, review and monitor the code
of conduct and compliance manual
for Directors and employees
B RO REREEREEZTR
k SRR &R T Y
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Composition of the Board

Exendam

The Board currently comprises twelve Directors, including one HZZE@IRHB+_-_ZLEEHK  BRE—ZH1TE
executive Director, seven non-executive Directors and four 2= tZIFWITEERNELBYIFNITES -
independent non-executive Directors. The Directors who served MAFEEESNERTRBE LB ERER
the Board during the Year and changes in Directors up to the HEIMEEZEHWT :

date of this annual report are as follows:

Name of Directors

BEEgR

Changes in Directors up to the date of this annual report

BEXAFHROBNESEE

Executive Director
BITES
Mr. Zhang Ping (Chief Executive Officer)

RYEEE(EEHTE)

Resigned as the Chairman of the Board and has been appointed as
the Chief Executive Officer with effect from 19 December 2025
EFFEFSLE UWEZAREREHITE B-_FT_-_HF+_H
T B REERN

Non-executive Directors
FHITES
Mr. Li Yuhai (Chairman)

FEBEREERE)

Mr. Lu Zhenwei

E R ST &

Mr. Liu Guoxi
BT e

Mr. Li Hao
FEEAE

Mr. Huang Jiao
Mr. Wang Cheng
TR E

Ms. Xie Yi

AEZ L
Mr. Su Yongjian

oKL A
Mr. Lu Xiaoyu
BEFEE

Appointed as a non-executive Director and the Chairman of the
Board with effect from 19 December 2025

BB _hF1+ AT NAEREERIFHTEEREFETFE
Re-designated from an executive Director to a non-executive Director
with effect from 19 December 2025
BE-_FE_hF+_ATNAEHRNTEFRERIHITEEF

Appointed as a non-executive Director with effect from 14 May 2025

B-F_AFhA+TURERZERIFNTEF

Appointed as a non-executive Director with effect from 26
September 2025

B AFAA T NAEREERIFBITEE
Resigned as a non-executive Director with effect from 19 December
2025
B-FE_AF1T-_A+tNAEHEFHHNTEF
Resigned as a non-executive Director with effect from 14 May 2025

B-_ZFE_hFhATHAEGFEIHFNTEF
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Name of Directors
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Changes in Directors up to the date of this annual report

BEXAFHROBNESEE

Independent Non-executive Directors
BYKHITES

Ms. Jin Xinbin

T R+

Mr. Zhu Jianbiao

KRR E

Mr. Zeng Ming

LS &

Mr. Liu Jingwei Appointed as an independent non-executive Director with effect from
11 July 2025

BIRERAE BEZZE_hFt+t A1+ HEBEZIRBLIFHITEE

Ms. Li Hongwei Resigned as an independent non-executive Director with effect from
11 July 2025

FABRL B-FE_hFt+tA1T—HEFIB I IFHTEE

Directors’ biographical details are set out in the “Biographies of
Directors and Senior Management” section of this annual report
on pages 14 to 23. The Board believes that its composition
is well balanced with each Director having sound knowledge,
skills, diversity of perspectives, and experience and/or
expertise relevant to the business of the Group.

To the best knowledge of the Board, there is no financial,
business, family or other material/relevant relationship among
its members. Updated list of directors and their role and
function has been maintained on the website of the Company
and that of the HKEXnews. The names and identification of the
Directors are disclosed in all corporate communications issued
by the Company pursuant to the Listing Rules.

EXZEEABENAFRFI4E2AH[EER
EREEABZBE] - EFZGHEHEE
RAERTE  SREFHARRAKEEKA
M2 ARBEMB - B ZTeBE - KBES
SR E KA o

REESMAN EFeXERLEME ¥
% BB EMER HEER - RMNESR
FEREAENBEERARREUEEKES
Wu T c EF2MEREHERE EHRA
RARATIEZ A RBRARHE -
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Chairman and Chief Executive Officer

The Chairman provides leadership and governance for the
Board so as to create the conditions required for effective
performance of the Board as a whole and effective contribution
by individual Director. He also ensures that the Board performs
its responsibilities and all key and appropriate issues are
discussed by the Board in a timely manner. The Chief Executive
Officer has the delegated power to manage the Company and to
oversee the business activities of the Company. The positions
of the Chairman and Chief Executive Officer are held by Mr.
Zhang Ping and Mr. Zhu Jun, respectively, for the period from 1
January 2025 to 19 December 2025, and by Mr. Li Yuhai and
Mr. Zhang Ping, respectively, since 19 December 2025.

Independent Non-executive Directors

The Board has four independent non-executive Directors,
representing one-third of the Board. The Company has
complied with the requirement for appointment of at least
three independent non-executive directors under Rule 3.10(1)
of the Listing Rules and the requirement that at least one of
the independent non-executive directors must have appropriate
professional qualifications or accounting or related financial
management expertise under Rule 3.10(2) of the Listing Rules
throughout the entire year. The Company has also complied
with the requirement of Rule 3.10A of the Listing Rules relating
to the appointment of independent non-executive Directors
representing at least one-third of the Board. With such a
weight of the independent non-executive Directors, there is a
strong independent element in the Board, which can effectively
exercise independent judgement. The independent non-
executive Directors contribute by ensuring due governance
process, reviewing and providing independent advice to the
management performance. They also bring in objective and
impartial considerations for connected transactions and other
issues of the Group.

The Company has received from each independent
non-executive Director an annual written confirmation of their
respective independence pursuant to Rule 3.13 of the Listing
Rules. To the best knowledge of the Board, there is no change
of circumstances which may affect the independence of each
independent non-executive Director. The Board considers that
all independent non-executive Directors meet the guidelines
for assessing independence set out in Rule 3.13 of the Listing
Rules and are independent.
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Board Independence Mechanisms

The Company recognises that Board independence is pivotal
in good corporate governance and Board effectiveness. The
Board has established mechanisms to ensure independent
views and input from any Director are conveyed to the Board for
enhancing an objective and effective decision making.

The governance framework and the following mechanisms are
reviewed annually by the Board, to ensure their effectiveness:

1. Four out of twelve Directors are independent non-executive
Directors, which meets the requirements of the Listing
Rules that the Board must have at least three independent
non-executive Directors and must appoint independent
non-executive Directors representing at least one-third of
the Board.

2. The Nomination Committee will assess the independence
of a candidate who is nominated to be a new independent
non-executive Director and the contribution to the
diversity of the Board according to the board diversity
policy adopted by the Company from time to time before
appointment and also the continued independence of
existing independent non-executive Directors and their
time commitments annually. On an annual basis, all
independent non-executive Directors are required to
confirm their compliance of independence requirements
pursuant to Rule 3.13 of the Listing Rules, and to
disclose the number and nature of offices held by them in
public companies or organisations and other significant
commitments.

3. External independent professional advice is available as
and when required by individual Directors.

4. All Directors are encouraged to express freely their
independent views and constructive challenges during the
Board and/or board committee meetings.

5. No equity-based remuneration with performance-related
elements will be granted to independent non-executive
Directors.

e SRk En
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6. A Director (including independent non-executive Director)
who has a material interest in a contract, arrangement or
other proposal shall not vote or be counted in the quorum
on any Board resolution approving the same.

7. The Chairman meets with independent non-executive
Directors annually without the presence of the executive
Directors and non-executive Directors.

8. Site visits are arranged for Directors from time to time to
enhance their understanding of the Company’s operations
and development.

Appointment and Re-election of Directors

The Company follows a formal and considered procedure
for the appointment of new Directors. Details of the policy
on nomination of Directors of the Company are set out in
the “Nomination Policy of Directors” section of this report of
corporate governance on pages 62 to 64. The Nomination
Committee identifies suitably qualified individuals for
directorship to complement the Company’s corporate strategy
and makes recommendations to the Board on proposed
appointments. A new Director may be appointed by the
Shareholders at general meeting or by the Board after the
recommendation of the Nomination Committee, either to fill a
casual vacancy on the Board, or as an addition to the Board. In
accordance with bye-law 83(2) of the Bye-Laws, the Directors
shall have the power from time to time and at any time to
appoint any person as a Director either to fill a casual vacancy
on the Board or, subject to authorisation by the Shareholders
in general meeting, as an addition to the existing Board but
so that the number of Directors so appointed shall not exceed
any maximum number determined from time to time by the
Shareholders in general meeting. Any Director so appointed
shall hold office until the next following AGM of the Company
and shall then be eligible for re-election.

Every Director is appointed for a specific term and should be
subject to retirement by rotation at least once every three
years. In accordance with bye-law 84(1) of the Bye-Laws, one-
third of the Directors for the time being (or, if their number is
not a multiple of three, then the number nearest to but not less
than one-third) shall retire from office by rotation provided that
every Director shall be subject to retirement at least once every
three years at each AGM.
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Each Director has entered into a service contract or a letter
of appointment with the Company. Except for Mr. Li Hao, Ms.
Jin Xinbin and Mr. Zhu Jianbiao, who have been appointed for
a specific term of one year, all Directors are appointed for a
specific term of three years. All Directors are subject to the
retirement and re-appointment provisions of the Bye-Laws.

Mr. Huang Jiao, Mr. Liu Jingwei, Ms. Xie Yi and Mr. Li Yuhai were
appointed as Directors during the Year. Mr. Huang Jiao obtained
legal advice referred to in Rule 3.09D of the Listing Rules on 13
May 2025; Mr. Liu Jingwei and Ms. Xie Yi obtained such legal
advice on 9 July 2025; and Mr. Li Yuhai obtained such legal
advice on 17 December 2025. Each of them confirmed that he
or she understood his or her obligations as a Director.

During the Year, Mr. Li Hao, Mr. Huang Jiao, Mr. Wang Cheng,
Ms. Jin Xinbin, Mr. Zhu Jianbiao and Mr. Zeng Ming had retired
from office, and been re-elected as Directors in the AGM held
on 18 June 2025.

Directors’ Induction and Continuous Professional Development

Upon each appointment, an induction briefing and a Directors’
induction handbook were given to each of the newly appointed
Directors. Such briefing and handbook primarily introduce
the laws, rules and regulations to which the Directors should
observe and adhere during their tenure, as well as the
Company’s policies, codes, compliance manual, and the
business, operations and development of the Group.

During the Year, the Company has arranged trainings which
were presented by professional firms to the newly appointed
Directors. The Company recognises that it is important for
the Directors to keep abreast of the business activities and
development of the Company, and develop and refresh their
knowledge and skills and thus a number of reading materials
in relation to the amendments or revision of applicable laws,
rules, regulations, standards and policies of the countries
and regions in which the Group operates, such as guidelines,
newsletters, reports, consultation papers and interpretations
issued by regulatory bodies or professional firms, are also
circulated to all Directors from time to time to update their
knowledge by the Company.
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The Company has maintained record of the continuous ZARGHFEEEL2EBEEEHREMNIN -
professional development participated by the Directors. A Zl»‘if‘&ﬁiﬂ‘i#ﬁﬁﬁﬂ é%’??@iﬁﬁi
summary of the Directors’ participation in the continuous Z2E(BIEHEME - EEZMER - & AR
professional development which included reading materials, SURLXEBRER KEAS)NEEZEH 5
regulatory updates, monthly reports and attending briefings wr

and/or seminars during the Year and up to the date of this

annual report is as below:

Training
I
Executive Director HITES
Mr. Zhang Ping R S v
Non-executive Directors BITES
Mr. Li Yuhai (appointed as a non-executive TERRE(BE=FE-—AF+—ATNAE V
Director with effect from 19 December 2025)  EZ (T BIFHTEF)
Mr. Lu Zhenwei (re-designated from an ERRCE(E=FE-—AF+ A+ A V
executive Director to a non-executive Director — FH#7TE BT AIFHTEE)
with effect from 19 December 2025)
Mr. Liu Guoxi 2WEkE l
Mr. Li Hao LA v
Mr. Huang Jiao (appointed as a non-executive ~EREHL(H - T _AFAA+INAEES y
Director with effect from 14 May 2025) ERFHHITEF)
Mr. Wang Cheng LA V
Ms. Xie Yi (appointed as a non-executive HEZE(BE=E—AFNA - NAEE v
Director with effect from 26 September ZHERBINTEE)
2025)
Mr. Su Yongjian (resigned as a non-executive B kXA (E T -—AF+-A+NEE \/
Director with effect from 19 December 2025) B {LIF#HTEE)
Mr. Lu Xiaoyu (resigned as a non-executive BEFEE(E=E-_AFAHTHAES V
Director with effect from 14 May 2025) THHITEE)
Independent Non-executive Directors BIAFHTES
Ms. Jin Xinbin W 2t v
Mr. Zhu Jianbiao KRB EE ol
Mr. Zeng Ming BS54 ol
Mr. Liu Jingwei (appointed as an independent S|SB Gu4E (AT -_AF A+ —HFEE N
non-executive Director with effect from 11 ZHERBBLIENTESE)
July 2025)
Ms. Li Hongwei (resigned as an independent FUNBRLE (BT —AF A+ —HEF v
non-executive Director with effect from 11 FRHIFHNTESE)
July 2025)
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KEY FEATURES OF BOARD PROCESS
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EEEER
ESERFNEY

/

N 4

/

N

® 14 days’ notice of
regular Board meeting
or reasonable notice in
timely manner with
agenda
REERBEE T 148
FHREFSERBAN
SRR R

all Directors are invited

to propose any
additional matters

® proper briefed on issues \
arising at meeting
HEBRRHNEEREE

s i&

Bk

® prompt and full response
to queries raised

1R 3R 2 TED [ 8 PAT 2 H 0 P

57

hz!

® access to the Management
MEREEH

® record in sufficient
details on the matters
considered and
decisions reached
AR N R SRR R T E
Bl FIBREK R
&

record any concerns
raised

SR EAIRE S
=

included in the agenda
TREBFEPIEZ SRR
R E AR ERFEINE
H

Formal notice
with sufficient
time
ATRAREN

ERXBA

Adequate

information

TREHR

® Board papers with
reliable information
accessible to all
Directors are provided
in advance
RAMEHE AT RBES
AR 2 A SEE R
E=ggams

e sufficient materials to
enable the Board to
make informed

e independent professional
advice in appropriate
circumstances at the

' Company’s expenses

AEETETEEEE
BABH AL RN |

decisions ® allow sufficient time for discussion and
Ay . ensure Board decisions fairly reflect
g%ig%gﬁ%ma& Board consensus
BT RARHFRITBRESERE T
ERMEEEHY
NS _J \_ J

records are open for
inspection by all
Directors

AR R E TSR

Proper records

HEER&

Support & advice

XERES

Active
participation and
contribution

BEZHEKER

® have meeting at least 4 times a year
and have meeting when required ’

BFERGELMHRENGERHE '

® promote a culture of openness and
debate

BN EmXIE

® encourage all Directors with different
views to voice their concerns, if any

SBETRBRNAEEEREAR
FEENFE (WE)
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OTHER KEY FEATURES OF BOARD PROCESS EESREFNEMEY

® The Chairman held a meeting with the independent non-executive Directors without the presence of other
Directors.
FEREMESHENELTEBIIERTEFRITER -

® Transactions where any Director is considered having a conflict of interest or material interests shall
be dealt with in a physical meeting with presence of independent non-executive Directors who have no
material interests.
ﬁEﬂ%%Wﬁ%ﬁx%#f&ﬂE RAFEBEAER ZRHERNBERER 2B IIRNTESHREZ

Ri5gE FRIE -

* Any Director having conflict of interests or material interests shall disclose his/her interests in accordance
with the Bye-Laws before the meeting and shall abstain from voting on the resolution(s) approving such
transactions and shall not be counted in the quorum.

Eﬂmﬁﬂ S ERNEARRNEFT AN RN R EERMAREEER N EARERLEEARFORER
SE - ARG AEEAR o

BOARD COMMITTEES EEZES

The Board has established its Audit Committee, Remuneration §$ﬁ>/\g|mf\:%;§;f$:ﬂ +mE - - &=
Committee, Nomination Committee, Risk Control Committeeand HFH&# AN A -+ N\H - —_FT——F=H_-+=
Sustainability Committee on 14 March 2000, 28 September g . :;—:gtﬂ Jr BHE - - pE—
2005, 23 March 2012, 23 July 2013 and 1 February 2024, H— amigv e TWMEE®  I2EZE
respectively. Details of authority, role and responsibilities of B& . %ljzzg@&—jﬁitgg‘g@ CEE o

each committee are set out in written terms of reference which x;/\ o Z%j] AeMBEHEHNEER

are available on the Company’s website under the Investor BEhREEE - A A D jiﬂﬁ&ﬁ%f‘mg—ﬁ&
Relations section and the website of the HKEXnews. The Audit ﬁﬁg%znﬁgﬁﬁ %ff}'%/\ & HMWEEE

Committee, Remuneration Committee, Nomination Committee, EZEE= %”;Am&—”_irz;g,%@;
Risk Control Committee and Sustainability Committee reviewed 5 & [~ifis j‘/ﬁ\gﬁﬂgﬁgl J,Aﬁ@{%{)’jf’*/\im
its terms of reference from time to time to ensure they remain ;jﬁwﬁ\ugjz c BB BB EEe A

in line with the requirements of the Listing Rules. Amendments [ 4%
to the terms of reference shall be submitted to the Board for
approval and adoption.
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The Company Secretary acted as the secretary of the Audit
Committee, Remuneration Committee, Nomination Committee,
Risk Control Committee and Sustainability Committee. An
agenda accompanying board committee papers are sent to the
committee members at least three days prior to the meeting.
Sufficient resources are made available to the committee
members when required. The secretary prepares full minutes of
the committee meetings with details of the matters considered
by the committee members. The draft minutes are sent to all
committee members of respective committee for comment
and approval after each meeting and the final version of the
minutes are sent to the committee members for their records
within a reasonable time after the meeting. The chairman of
the respective committee summarises the activities of that
committee and highlights issues arising and reports to the
Board after each committee meeting.

Audit Committee

The Audit Committee currently consists of three members,
including two independent non-executive Directors, namely
Mr. Zhu Jianbiao and Mr. Liu Jingwei, and one non-executive
Director, namely Mr. Liu Guoxi. The Audit Committee is chaired
by Mr. Liu Jingwei who possesses relevant professional
qualification and expertise in financial reporting matters.

The Audit Committee acts as an important link between
the Board and the Company’s auditor. It is responsible for
making recommendations to the Board on the appointment
and re-appointment of the external auditor, and to approve
the remuneration and terms of engagement of the external
auditor. It is empowered to review and monitor the external
auditor’s independence and objectivity and the effectiveness
of the audit process in accordance with applicable standards.
It reviews, makes recommendations and reports to the Board
on findings relating to the financial statements, reports and
accounts, financial reporting system, internal control and risk
management systems, and compliance issues.

e SRk En
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EREEE
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R EER

The Audit Committee held three meetings (two of which were WAFE  BEREZESRITT=ZRE=®(HT
with the external auditor of the Company) to deal with the MR 19K A T IMNERZEET— R BB ) I
following matters during the Year: BRIELATEIR

SUMMARY OF WORK DONE DURING THE YEAR OF 2025
—ECREMMIFZHE

reviewed the audited annual results of the Group for the year 2024 as well as the financial and accounting
policies and practices of the Group;

EHAKRE _T_MFENRERFEREUARAKEMBEREABELER

reviewed the continuing connected transactions of the Group for the year 2024;

EHARE _T_MFEENFERE

reviewed the composition structure and qualification of financial management department’s staff of the Group;

BENAEEMKERMETARRBEREE :

reviewed the internal audit work of the Group for the year 2024;

EMAEE T _MFEENAIES TIE

reviewed the risk management of the Group, including the risk assessment report for the year 2024;

EHASENAREEEE (BR_F_OFERBRFERS)

reviewed the internal control matters of the Group, including internal control system, internal control
self-evaluation and internal control supervision reports for the year 2024;

EHNASEANZEHER BR_T_NFENAREHER  AEFHNESRFERAMBEHEERE

reviewed the independence, re-appointment and remuneration of the external auditor of the Company;

BEARRFIINEZBENNB LN  BRELFNEE

reviewed the unaudited condensed consolidated interim results of the Group for the six months ended 30 June
2025; and
EHAEBEE S AFAAAZTHLEANARNALCERERLEPIES

reviewed the annual audit work plan of the external auditor of the Company in relation to the results of the Group
for the Year.

ERARRINERBMEBAEBEAFERENFEEN TIEGE -
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Auditor’s Remuneration

The external auditor performs independent review or audit of
the financial statements prepared by the Management. Grant
Thornton has been re-appointed as the independent auditor
of the Company by Shareholders at the AGM held on 18 June
2025 for a term until the conclusion of the next AGM. During
the Year, the remuneration paid or payable to the external
auditor of the Company (including their affiliated firms) for their
services rendered is summarised as below:

e SRk En

R B AT B &
SNERBMHE R ERENV B RRETEL
EHAEZ - AR ZZE_RAFAAT/\BE
TORRBFRE LEERRBEERANEE
VZEE  FHETERRABF KRS HEREE
oo MAFE - BARBIMNE A (BIER
FZBBERR) MRERBENRKENREZ
Mt T

2025 2024

—E_RHE —ENF

RMB’ million RMB’ million

(Approximately) (Approximately)

ARBEER ARBERETT

(B4) (BE4Y)

Statutory audit ETEENZ 7 7
Non-audit services® FERZ B AR TG 1 2
Total A& 8 9

Note:

(1) The non-audit services represented the services relating to
financial review, tax consultancy and financial advisory.

The responsibilities of the independent auditor with respect
to the consolidated financial statements for the year ended
31 December 2025 are set out in the section “Independent
Auditor’s Report” on pages 114 to 119 of this annual report.

Remuneration Committee

The Remuneration Committee currently consists of three
members, including two independent non-executive Directors,
namely Ms. Jin Xinbin and Mr. Liu Jingwei, and one executive
Director, namely Mr. Zhang Ping. Mr. Liu Jingwei is the chairman
of the Remuneration Committee.

OB

(1) FRBRBEEBMBEN  RBHBLHTB
AR FH RS

BARBMERRE T - RAE+-_A=+—
BIEFEZGATBBRERZETEIRAFR
FA14E119B [ B HBAIRE |85 -

yHEES
FMZESRB=RKE BREMEBEBIIEH
TEE WL RBIRERE Ak —
FHTEF AIRTEE - FRBEEREHM
ZEBEERE -
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The principal responsibilities of the Remuneration Committee
include making recommendations to the Board on the Group’s
policy and structure for all Directors’ and senior management’s
remuneration by reference to corporate goals and objectives
resolved by the Board from time to time and making
recommendations to the Board on the remuneration packages
of individual executive Directors and senior management.

The Remuneration Committee held two meetings and passed

three written resolutions to deal with the following matters
during the Year:

SUMMARY OF WORK DONE DURING THE YEAR OF 2025
—E_IFMIEZBE

and policies;

R A E B R AR B EBR 2 BIE RITER

senior management;
R AEBEFHERUALEELSREEABZHFMGE
® reviewed the remuneration for newly appointed and re-designated

EHMZERATESTZHH &

relevant year.

e reviewed the establishment and implementation of the Group’s remuneration and performance-related systems

e reviewed the Group’s remuneration policy and the remuneration packages of the Directors and members of

e reviewed the remuneration of the Company’s key senior management and the payment of remuneration for the

EHARRIESMERABZHMRABFEFMSBER

FMZES I ERERKR2REFSTHH
RBBHARIBEERE  AKEZEES
SREBABNFHHRLRRBRAESTSR
s URERIANTESERSREEABRZ
P BRESSROES -

RAFE  FMEZESRTMAGH - LARB
SHEMABRABREUTEE :

Directors; and

_J/
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Nomination Committee

The Nomination Committee currently consists of three
members, including two independent non-executive Directors,
namely Ms. Jin Xinbin and Mr. Zhu Jianbiao, and one executive
Director, namely Mr. Zhang Ping. Mr. Zhu Jianbiao is the
chairman of the Nomination Committee.

The Nomination Committee is authorised to formulate
nomination policy for the Board’s consideration and implement
the nomination procedures and the process and criteria adopted
to select and recommend candidates for directorship and
senior management. The board diversity policy which has been
adopted in 2013 outlines the Company’s commitment to ensure
the Board has a balance of skills, experience and diversity of
perspectives which are appropriate to the requirements of the
Company’s business. It also sets out that all Board members
will be appointed based on a merit basis with due consideration
to the board diversity. While selecting candidates for
directorship, the Nomination Committee has taken into account
of a range of diversity perspectives, including but not limited to
gender, age, cultural and educational background, experience
(professional or otherwise), skills, knowledge and length of
service.

In reviewing the Board composition, the Nomination Committee
shall give adequate consideration to the board diversity
policy. The Nomination Committee believes that the current
composition of the Board is balanced and diversified (including
gender diversified) with the high-calibre members from different
cultural backgrounds and possessing professional expertise
of various industries, which indicates that the board diversity
policy has been well implemented.

Gender diversity of the Group’s workforce is one of the key
areas which the Board places great emphasis on. As at 31
December 2025, the total number of employees of the Group
was 1,970 and male and female employees of the Group
accounted for 79.5% and 20.5%, respectively. The Board
considers that the gender ratio in the workforce (including
senior management) is satisfactory and reflects the Group’s
business demand and operational needs.

e J ok S
BEEES
REZERRB-AME  BERABLIENR

TEE WL MR EE Ak —
FHTEE BIRTRE - R EERRES
ZE®EF -

REZEGRBEETEREBRTESTE=
B IHTiRAEFUAREERERERES

EREEABRMLARZDRARERE
BoR-_F-ZFRMZEFEZTEBEM
BT ARR A ERESSEERAR
AERBMABEEMFERE  EREZTLE
BB T ZBRTREMEEFTSK
ERERETRTURE ANEEERES
LTI ER - EHBEZTNER - BEZ
BeCHZTILARELEE  BRETRR
MR FiR - XERBEES  KBR(BXER
Hfh) - %8Bt - BN IRIGFH -

ERMNEFSHARE  REZEQEANER
EZeZ bR - RELZEBERR EFS
MIREFERBFERE TR E RALHER TR
TEBEANBNSERAS  EEEHELS
T (BREERZTE)  BREZEEZ LK
REEXNDEM °

AEBEZBEINURNZTLAESE +5H
ERMH—EBERES KT HAF+=A
—+t—H AEEBNETHEHA197T0A -
MAEBENEMERLZEE THAIH79.5% &
205% - EECERATREL(BESRER
BYWERILESARE  REANEENER
ERREETE -
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The main responsibilities of the Nomination Committee are to
review the structure, size and composition (including the skills,
knowledge, experience and length of service) of the Board at
least annually and make recommendations on any proposed
changes to the Board to complement the Company’s corporate
strategy, and identify individuals suitably qualified to become
Directors and make recommendations to the Board on the
selection of individuals nominated for directorships and chief
executives, the appointment or re-appointment of Directors
and succession planning for Directors. The Nomination
Committee is also responsible for assessing the independence
of independent non-executive Directors.

The Nomination Committee held two meetings and passed two

written resolutions to deal with the following matters during the
Year:

SUMMARY OF WORK DONE DURING THE YEAR OF 2025
—E_REMMIEZBE

REARATESRERARBIELER
BRRZZE_AFREAFAFAS LEERAESRIEES -
e reviewed the structure, size and composition of the Board, as well

BMENEEENRRE  RERAKR  URARTDESFTSZ TR

R ARRIEFRABK &

\_ FHEBMIFMITE RN B -

e made recommendations on re-election of retiring Directors in the AGM for the year 2025;

® reviewed the policy on nomination of Directors of the Company; and

e assessed the independence of the independent non-executive Directors.

REZBEZIZBAREIEBFRIESS
ZRE - RERAR(BREXEE MR &R
RRFBEBIE) - WIHA R AR 1K A
EFeRbTANDRE  UEDEeEERs
BRERESNAEZNRIERZEZTRES
TTHRABREA  ZEAEHNZEEEFALE
FRIAENESSRLES - REZEEMN
BENFEBLFRTEST 2B

RAFE  REZEGRITTRAEHE - U\
BROEERBZRAGETEE

® made recommendations on nomination of candidates for the appointment and re-designation of Directors;

as the board diversity policy of the Company;

®
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An analysis of the current Board composition: HEMESZ AN
/_—__T A A B 8 8 8 68 6 68 8 8 @
B -~ -
‘ Executive Director Non-executive Director Independent non-executive Director
e HITHS SFRITES B FRITER
| B AR AN AR AN AR AR AR AR AR AR
i3]
Male Female
S E: 3 g k3
PRl Y a¥a aYa oYe V1 Yo a¥e e o¥a a¥a a¥isn
HE
Hong Kong Mainland China
S — BB P E R
"_ﬂ = m R A AR A A A r; r\; = A
Age E 5
Fie / i \ / § \ § \ ; \ i \ ; A4 ; \ »(VJN
\ i 31-40 41-50 51-60 61-70 71-80
R N r%‘\ /¥\ %\ /%\ /¥\ /¥\ /¥\ % /¥\ fy\ ;r}h /¥\
BR3% F 58
5 years or below 6-9 years 10-15 years
M SEHAT 6-9% 10-15%
e | AN AN A fg\ fg\ A AT fg\ fg\ AN AN A
experience
&ﬁg/ﬁ;ﬁ,@sﬁ Expertise in Finance/management 7 Accountant Expertise in energy/engineering Legal
M SR/ BB ERTED BEIR/ TI2(T % B
Directorship with /1;\\ /:;\\ /1;\\ N N IC\\ N ,C\\ ,C\\ m m
other public companies ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ /% %
REMARAT / %E 15 \
BEEESRA
4 8 2 1 0

N _J

Details of the directorship in other listed companies are set ARENEM FTARNESES 2 FHHNAK
out in the “Biographies of Directors and Senior Management” SR EENSHREBABZBE|—6 -
section of this annual report.
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NOMINATION POLICY OF DIRECTORS

The policy on nomination of Directors of the Company (the
“Nomination Policy”) is as below.

Purposes

1. This policy sets forth the criteria and procedures for the
nominating and selecting directors of the Company to
ensure that the Board possesses the skills, experience,
and diverse perspectives necessary for the Company’s
business and strategic development, and to maintain the
Board’s sustainability and leadership capabilities.

2. The Nomination Committee shall nominate suitable
candidates to the Board for its consideration with
reference to this policy and the Board Diversity Policy.

Selection Criteria

3. In assessing the suitability of a director candidate, the
Nomination Committee shall consider a number of factors,
including but not limited to the following criteria:

* Integrity and Reputation: A candidate shall possess
a strong record of integrity and conduct themselves
with honesty, good reputation, and a high degree of
professionalism.

® Experience, Expertise, and Knowledge: A candidate
shall possess management, operational, or
professional experience relevant to the Company’s
business and strategic development, or demonstrate
expertise and knowledge in areas such as finance,
law, risk management, and environmental, social and
governance (ESG).

e Time Commitment: A candidate shall be able to
dedicate sufficient time to fulfill their duties as
directors, including attending meetings held by the
Board and the committees as well as Shareholders’
meetings, and take necessary trainings for serving as
a director.
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Independence: An independent non-executive
director candidate must satisfy the independence
requirements under the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong
Limited. Candidates shall possess independent
judgment and professional integrity, maintain
independence in performing their duties, and make
decisions in the best interests of all Shareholders.

Diversity Considerations: The Nomination Committee
shall take into consideration of a candidate’s
gender, age, cultural and educational background,
professional experience, skills, and knowledge to
ensure the diversity and balance of the Board.

4. The above criteria are for reference only, and not meant to
be exhaustive or decisive. The Nomination Committee shall
give full consideration to the benefits of the Board diversity
when selecting candidates for the Board members, and
may nominate individuals as it deems appropriate at its
discretion and based on the specific circumstances.

Nomination Procedures

5. Appointment of A New Director

5.1

5.2

Upon receipt of a recommendation for appointing a
new director and the candidate’s personal information
(or relevant details), the Nomination Committee shall
evaluate the candidate’s suitability in accordance
with the aforementioned selection criteria and the
Company’s Board Diversity Policy to determine
whether they qualify for directorship.

Upon completion of the evaluation, the Nomination
Committee shall make recommendations to the Board,
who shall consider and decide whether to appoint the
candidate based on the opinion of the Nomination
Committee.
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6. Re-election of Directors and Shareholders’ Nomination

6.1 Where a retiring Director, being eligible, offers himself
or herself for re-election, the Nomination Committee
shall review the retiring Director’s overall contribution
and service level to the Company, as well as his or
her involvement in the Board and performance of
duties. In addition, the Nomination Committee shall
also review and confirm whether the retiring director
continues to meet the above selection criteria, and
make re-appointment recommendation to the Board.
The Nomination Committee and/or the Board shall
then make recommendation to the shareholders in
respect of the proposed re-election of such Director.

6.2 Where a candidate nominated by a Shareholder
is elected as a director at the Company’s
shareholders’ meeting, the Nomination Committee
shall evaluate such candidate in accordance with
the aforementioned selection criteria to determine
whether they qualify for directorship. The Nomination
Committee and/or the Board shall ensure that
Shareholders receive sufficient information, including
the candidate’s resume, statement of independence
(if applicable), and other relevant background
materials, and shall make recommendation to
Shareholders regarding the proposal.

Review and Supervision

7. The Nomination Committee is responsible for overseeing
the implementation of this Policy, and reviews it from
time to time to ensure it is effective and in accordance
with the latest regulatory requirements. Where deemed
appropriate, the Nomination Committee may discuss
necessary amendments and submit recommendations to
the Board for approval.
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Risk Control Committee

The Risk Control Committee currently consists of five members,
including four non-executive Directors, namely Mr. Lu Zhenwei,
Mr. Liu Guoxi, Mr. Li Hao and Mr. Wang Cheng, and one
executive Director, namely Mr. Zhang Ping. Mr. Zhang Ping is
the chairman of the Risk Control Committee.

The aim of the Risk Control Committee is to strengthen the risk
analysis, judgement and decision making of the Board. The
main responsibilities of the Risk Control Committee are to assist
the Board in evaluating and deciding the risk level and risk
appetite of the Group in achieving its strategic and business
objectives, in identifying, mitigating and control of risks
associated with significant investments, material operation
and financial matters and other major activities of the Group,
and in making recommendations on improvement of the risk
management and internal control systems of the Company.

During the Year, the Risk Control Committee held two meetings
to review and conduct risk assessment on investment
and construction projects, payment of earnest money and
project development funds, entrusted asset management
arrangements, and made recommendations to the Board
for consideration. Transaction reviewed by the Risk Control
Committee during the Year and has already been disclosed
include:

SUMMARY OF WORK DONE DURING THE YEAR OF 2025

CECRFRMIEZHE

® Reviewed the earnest money payment supplemental agreement.
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Sustainability Committee

The Sustainability Committee currently consists of three
members, including one independent non-executive Director,
namely Ms. Jin Xinbin, one non-executive Director, namely Mr.
Liu Guoxi and one executive Director, namely Mr. Zhang Ping.
Mr. Zhang Ping is the chairman of the Sustainability Committee.

The main responsibilities of the Sustainability Committee are
to monitor the formulation and implementation of the Group’s
vision, strategies, policies, systems and practices regarding
sustainable development matters and make recommendations
to the Board, so as to facilitate the development and
implementation of sustainable development matters of
the Group, drive the Group’s high-quality and sustainable
development and growth and combine and integrate
sustainable development into the Group’s production, operation
and corporate culture.

The Sustainability Committee held three meetings to deal with
the following matters during the Year:

SUMMARY OF WORK DONE DURING THE YEAR OF 2025

CERECRFRMIEZHE

e reviewed the material ESG issues of the Group for the year 2024;

FEHAEE T _MFEESCEZMHE -

e reviewed the ESG Report of the Group for the year 2024; and
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® reviewed the ESG management policies and related governance framework of the Group.
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The attendance records of each Director at Board meetings,

REPORT OF CORPORATE GOVERNANCE

committee meetings and general meetings of the Company in & E
2025 are set out below:
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Attendance Record of Directors and Committee Members in 2025

CRCIFESRZEERENERARER

Audit Remuneration Nomination Risk Control Sustainability
Board General Committee  Committee =~ Committee =~ Committee ~ Committee
meeting(s)  meeting(s)  meeting(s)  meeting(s) meeting(s)  meeting(s)  meeting(s)
ERZEE FMZEE REZEE RRES TRERR
ESg8E  RRAS EE EE €% ZEEE3 ZEgEE
Number of meetings EEVE 9 4 3 2 2 2 3
Executive Director HTEE
Mr. Zhang Ping” RExAE 8/9 4/4 - - 2/2 2/2 3/3
Non-executive Directors ~ ##{TEE
Mr. Li Yuhai FEgRE - - - - - - -
Mr. Lu Zhenwei® EREEES 4/9 2/4 - - - 1/2 -
Mr. Liu Guoxi ARE LA 9/9 4/4 3/3 - - - -
Mr. Li Hao EN it 1/9 0/4 - - - 0/2 -
Mr. Huang Jiao® BRAE 5/1 2/3 - - - - -
Mr. Wang Cheng Eai%4: 3/9 3/4 - - - 0/2 -
Ms. Xie Yi® FERe 2/3 1/1 - - - - -
Mr. Su Yongjian” oSl 3/9 1/4 - 2/2 - 2/2 3/3
Mr. Lu Xiaoyu® BEFLES 1/2 1/1 - - - - -
Independent non-executive BV HHTEE
Directors
Ms. Jin Xinbin il 8/9 3/4 - 2/2 2/2 - 3/3
Mr. Zhu Jianbiao Pl 6/9 444 3/3 - 2/2 - -
Mr. Zeng Ming LEEE 7/9 3/4 - - - - -
Mr. Liu Jingwei® S REES 5/6 2/2 2/2 1/1 - - -
Ms. Li Hongwei? A e 3/3 2/2 11 11 - - -
Notes: B 5T
1.  Mr. Zhang Ping resigned as the Chairman of the Board and was 1. REERALDBHIEFS TR BCEZTAEE

appointed as the Chief Executive Officer and a member of the
Remuneration Committee. He also resigned as the chairman of
the Nomination Committee but remained as a member of the
Nomination Committee. He remained as an executive Director
and the chairman of each of the Risk Control Committee and the
Sustainability Committee. The above changes took effect on 19
December 2025.

Mr. Li Yuhai was appointed as the Chairman of the Board and a
non-executive Director with effect from 19 December 2025.

Mr. Lu Zhenwei was re-designated from an executive Director to a
non-executive Director with effect from 19 December 2025.
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4, Mr. Liu Guoxi was appointed as a member of each of the Risk
Control Committee and the Sustainability Committee with effect
from 19 December 2025.

5. Mr. Huang Jiao was appointed as a non-executive Director with
effect from 14 May 2025.

6. Ms. Xie Yi was appointed as a non-executive Director with effect
from 26 September 2025.

7. Mr. Su Yongjian resigned as a non-executive Director, and ceased
to be a member of each of the Remuneration Committee, the Risk
Control Committee and the Sustainability Committee with effect
from 19 December 2025.

8. Mr. Lu Xiaoyu resigned as a non-executive Director with effect
from 14 May 2025.

9. Mr. Liu Jingwei was appointed as an independent non-executive
Director, and the Chairman of each of the Audit Committee and
Remuneration Committee with effect from 11 July 2025.

10. Ms. Li Hongwei resigned as an independent non-executive
Director, and ceased to be the Chairlady of each of the Audit
Committee and Remuneration Committee with effect from 11 July
2025.

DIVIDEND POLICY

The dividend policy of the Group (the “Dividend Policy”) is as
below.

Purposes

1. This policy sets forth the principles and guidelines adopted
by the Board in determining whether to declare and
pay dividends to Shareholders and in establishing the
level of such dividends. It is designed to properly reward
Shareholders while retaining sufficient capital reserves to
support the Company’s future development.

2. The Board will formulate an appropriate dividend
distribution plan based on a combined consideration of
both internal and external factors, while ensuring fairness
and sustainability.

3. This policy shall be in accordance with the applicable
laws and regulations of the place where the Company is
registered and has operation, as well as the provisions of
the Company’s Bye-Laws.

68 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
ANNUAL REPORT 2025 — % " Ti 4R 4E§ii

4. BEELXRALCEB-_T-_AFT_ATNAARE
ZERBRRESNEZESRAIFEZRZESS
BZRE o

5 ERFAPBZZE-_AFAA+NBREZRT
RIERTES -

6. HELIEA-T-_RAFNA-+AREZS
ERIFNITES -

7. EokREEARBE-_TZ-_RHE+T_A+hBEE
AENITES  WTBETFHNEZES - AR
THEEGMABEERZEETAZKE -

8. BEFIAB-TE-_AFAA+MBREEIE
MITEE o

9. ZRBEAALERA-_Z-_HF LA+ HREZ
ERBUFATEEUNERZEGRSFNE
BEEIF -

10. FABKITEE T -_AF LA+ —HEEHE

BUFRTES U AHREEFERZBEG N
MEEEXE -

BB R
AEE R S BE ((REBENMT -

=h:)

1. ABRINBEFSERERDRARREIR
RO BB+ DA R RETE BB 7K B9 IR Y K
Hal > EEMBRREHAEDHRNRE
FEPR AN X R) IR B 78 2 Rt 1 DA ST R 2R 3%
E o

2. BEFSREBRRATHERAFEENAIR
T HEEEATMINBREE - AHEE

EOBREOETE

3. ABERATAARBZMREEMEHM
BREERER - ARARBZERAANEN
ME e



REPORT OF CORPORATE GOVERNANCE

Factors Considered in Determining Dividend Payments

4.

Before determining or proposing the declaration of
dividend payment, the Board shall take into consideration
of the following factors and make sure it is in the best
interests of the Company and its Shareholders as a whole:

- The level of dividends paid by the Company in the
past;

- The actual and prospective financial performance of
the Company and its subsidiaries (collectively, “the
Group”) for the current year;

- The Group’s working capital requirements, capital
expenditure requirements and future expansion plans;

- The Group’s liquidity position, debt-to-equity ratio,
return on equity, and availability of external financing;

- Any contractual or legal restrictions applicable to the
payment of dividends;

- Legal and regulatory requirements;

- Overall macro and micro-economic conditions, the
cycle of the industry in which the Group operates its
business, and other internal or external factors that
may impact the business or financial condition of the
Company; and

- Other relevant factors as the Board may deem
relevant.

Review and Revision

5.

The Board shall review this policy from time to time to
ensure it aligns with the Company’s business development
needs, market practices, and the Shareholders’ interests.
Should applicable laws, regulations, or the Listing Rules
impose new requirements on the dividend policy, the
Company will make adjustments accordingly in a timely
manner. Any amendments to or updates on this policy are
subject to consideration and approval by the Board.

e SRk En

RERNZREER

4.

EREREZBRETIRA EFGRES
ZRATHEE » AERT A AR A LR

MR & EN S

— ARFEESNHRBAKRF

- AEBEEFENERKBEHBMK
x=IF

- AEEMNELESTR  BXARAXH
SKEARRBERE

- AEERBESMRR  EEEZRL
O RAEIFREEE - SN RLE 2SR
=8

— EEARNENERENEIERR

- EREZBLMEBLEBERR  AEEE
BABRHTTRBE - ARFIREHALR
AEBAPMBRRELEZENEMLA
HBESNBA R - R

- EFER/EEMHMBABERE-

E=]

BERIEFT
5. BFEHTERIAREK  UWREREFSA

ARBIMEHERFE - MHEHRBR
Mk o BEAEE AR MR
BEREL O ER - AR R ERFL
MEEAE - A HABRNERTHEFHE
REZSRANMIERT ATER -

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)

ANNUAL REPORT 2025 % — L4 4E §it

69



70

REPORT OF CORPORATE GOVERNANCE
e SRk g

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The Board is accountable to the Shareholders and responsible
for the preparation of the financial statements of the Group. It
recognises the importance of integrity of financial information
and endeavour to present to the Shareholders a balanced, clear
and understandable assessment of the performance, position
and prospects of the Group. The Board also acknowledges its
responsibility for preparing the financial statements that give a
true and fair view of the Group’s affairs and of its results and
cash flows. The Board receives from the Management such
explanation and information as necessary to enable it to assess
the financial information and position of the Group.

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards. The
accounting policies have been consistently applied to all the
years presented, unless otherwise stated. The preparation
of financial statements in conformity with HKFRS Accounting
Standards requires the use of certain critical estimates. It
also requires Management to exercise its judgement in the
process of applying the Group’s accounting policies. The areas
involving high degree of judgment or complexity, or areas where
assumptions and estimates are significant to the consolidated
financial statements are disclosed in the Note 4 to the
consolidated financial statements.

The Directors consider that in preparing the financial
statements, the Company has used appropriate accounting
policies, consistently applied and supported by reasonable
and prudent judgments and estimates, and that all applicable
accounting standards have been followed.

The Directors are responsible for keeping proper accounting
records that disclose with reasonable accuracy at any time the
financial position of the Group and enable them to ensure that
the financial statements comply with the requirements of the
Hong Kong Companies Ordinance and the Listing Rules.
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INTERNAL CONTROL AND RISK MANAGEMENT

The Board has overall responsibility for evaluating and
determining the nature and extent of risks that the Group
is willing to take in achieving its strategic objectives, and
establishing and maintaining sound and effective internal
control and risk management systems. On an on-going basis,
the Board performs supervision and annual inspection on the
effectiveness of the internal control and risk management
systems.

The Board acknowledges that it is accountable for the internal
control and risk management systems and is responsible for
the review of their effectiveness. Such systems are designed
to manage rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable but not
absolute assurance against material misstatement or loss.

Through the Audit Committee, the Board has conducted a
review of the effectiveness of the internal control system of the
Group on an annual basis and reviewed the works carried out by
the audit and supervisory department which has a primary role
in assessing and evaluating the effectiveness of the internal
control system and acts independently and reports to the
Board and the Audit Committee. The Company has continuously
refined and enhanced its internal control management
system. It has organised the revision of baseline standards
for internal controls and risk management, conducted annual
internal control assessments, and based on the assessment
results, consistently updated the internal control management
manuals. A linkage mechanism between internal control and
compliance has been established, and information technology
tools have been deployed to facilitate dynamic monitoring of
internal controls and risk management. In accordance with
regulatory requirements, the Company has performed an annual
comprehensive risk identification and evaluation exercise,
updated the internal control management manuals, and
prepared a response plan for significant risks together with an
annual risk assessment report. In addition, the annual internal
control monitoring and evaluation exercise will be carried out
in accordance with the relevant plans. The Board and the Audit
Committee conducted an annual review on effectiveness of the
Group’s internal control and risk management systems for the
year ended 31 December 2025. After reviewed the reports from
the relevant departments, the Board and the Audit Committee
are satisfied that such systems are effective and adequate. The
Board also authorised the Risk Control Committee to manage
and implement risk control procedures.
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The Group regulates the handling and dissemination of inside
information according to the “Guidelines on Disclosure of
Inside Information” published by the Securities and Futures
Commission to ensure inside information remains confidential
until the disclosure of such information is appropriately
approved, and the dissemination of such information is
efficiently and consistently made. The Company regularly
reminds the Directors and employees about due compliance
with all policies regarding the inside information. Also, the
Company makes Directors, senior management and employees
keep abreast of the latest regulatory updates. The Company
shall prepare or update appropriate guidelines or policies to
ensure compliance with regulatory requirements.

Dealing with risk is an integral part of how it protects and
creates value. Our business focuses on the development,
investment, operation and management of power plants and
other clean energy projects. Understanding emerging risks
in the renewable energy industry and establishing effective
mitigation measures show our commitment to a sustainable
development of business. We have identified a number of risks
associated with our business, which include:

Weather and climate risk - Renewable energy power plants
rely on the amount and intensity of natural resources, which
are affected by weather and climate conditions. Adverse
meteorological conditions could have a material impact on
the power plant’s output and could result in generation of
electricity below expected output, which in turn could adversely
affect our profitability.

Our response - We select renewable energy power plant
projects based on criteria such as geographical and
meteorological conditions of the site as part of our main
inspections. During the development and maintenance of our
renewable energy power plants, we cooperated with the leading
suppliers in the PRC to create and develop equipment which
can be adapted to different latitude, topography and climatic
conditions. At the same time, we built up a professional team in
respect of operation and maintenance of our existing renewable
energy power plants with strict operation and maintenance
policy and risk prevention measures.
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Policy risk - The Group’s results of operation could be affected
by tariff and government subsidies for renewable energy which
depend, to a large extent, on political and policy developments
relating to environmental concerns in the PRC and overseas
markets in which the Group operates.

Our response - The Company selects renewable energy power
plant projects with appropriate FITs or government subsidies,
and strong demand and consumption for electricity in the
locality. In the meantime, our operation and maintenance
team pays close attention to the changes of local and
national energy policies, gets timely feedback and takes
corresponding countermeasures. The Company also proactively
communicates with the local governments, grid companies and
electricity consumption enterprises to provide more electricity
transmission solutions.

Development strategy risk - Due to unclear development
strategic objectives, incomplete and unreasonable
development strategic decision-making mechanism, inadequate
supervision and failure to timely carry out evaluation and make
adjustments according to environmental changes and other
reasons, strategic decision-making mistakes may be resulted,
making it difficult to achieve strategic objectives, and bringing
uncertainties to the strategic decision-making and effectiveness
of decision-making of the Group.

Our response - In formulating our development strategies,
the Company takes into account market changes, competitive
pressure, technological advancement, politics, economy and
other relevant factors to comprehensively respond to various
potential risks. At the same time, we monitor risks on a real-
time basis and conduct risk assessments on a regular basis,
and formulate corresponding countermeasures for each
potential risk. We maintain a flexible mechanism such that
the Company can respond more quickly when facing risks. We
also strengthen our team cooperation as building strong team
cooperation can enhance our ability to cope with risks.
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Development and construction risk - When the Company
develops and constructs renewable energy power plants, it
must first obtain the relevant local grid company’s consent to
connect our renewable energy power plants to the local grid
and obtain the related government approvals and registrations.
Obtaining such consent for on-grid connection and government
approvals and registrations may depend on a number of factors,
including but not limited to the availability and the reliability of
existing grids, the progress of construction and the quality of
these grid connection facilities, efficiency of the administrative
bodies and the regulatory framework. Failure or delay in
obtaining such consent, approvals or registrations may hinder
or prevent the development of its renewable energy power
projects as planned. Besides that, the construction quality
is also an important factor to affect the power generation
efficiency of renewable energy power plants.

Our response - The Company employs a strict and systematic
approach to evaluate potential development projects. The
Company maintains an updated list of qualified and reliable
suppliers and third-party contractors with a proven track record
to provide EPC services, through a bidding process or through
our affiliates or other cooperative arrangements, to ensure
the qualities of their services. Throughout the development
process, the procurement and construction departments
organise tenders, communicate with bidders and coordinate
with our development teams to meet all local technical and
legal requirements for on-grid connection and the construction
of our projects. In the meantime, we also build up an on-
site management team to monitor the construction quality
and make sure the construction quality meets the Company’s
standard and requirement. The Company will assess location
of development sites and secure site control for project
development. We believe that our methodical approach to
potential development of renewable energy power plant
projects, together with our deep industry knowledge, strong and
long-standing relationship with other stakeholders will lend us
an advantage in development of renewable energy power plant
projects.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

ANNUAL REPORT 2025 % " FLAE4E )t

MBREIRAR -EAQFRENERATBLE
RERBEUR - RAVALESHBELTER
RAEAIWAE  FRMOABERRETUE
ZREHER - A RIE SR ETE IR
IBERC o pLOFA IS A RE R B A BT A A0 A
BELARIRRZERESR - BRETRNIEA

EHENAAEMAIEN  EIEEMELE
MERRENEE  THRBNREMEEE
R RBEREEEFILERE  BEHpES
FC 0 AIBEPHMEEME IE T PIREE B Al BB A RETR 3
BEEMME - B IRREIEGEHLRTE
A BRARREBHEERNENEERE -

180 E 2 — AN R R 2 BRERERAR M R L 77
% REHE A BEETTHRMEIER - ARRFA
FHECHBRIMAERRAENHRERNE
=HABENENEE  BAREREFNASR
HANEBE AR EMEEL - SZHEPCHR
% URERBNEE - £EEFEBRED -
REEMIE TR PIARARIR - EEIF AR BRI A
BV EBE BB HE - bAm e8GR M
HBRIOMEZMEMAERENR o HIF
- RPTAEARRISEREEBHETE8E1T
EE UHBRIEEEZIAQANEEME
oo KRR EFHESHNMNE - WHERIE
B RS ES - RABE - RABTHE
RERZEURBEBEERRBETIRNME - &
R FIREEITEMDB - BE AR a5 48R E 1
RERHAR  BRRMAERN BLERREEIL
HEMFAETRSRES -



REPORT OF CORPORATE GOVERNANCE

Safety management risk - The uncertainties brought by
incomplete safety management standards, inadequate
implementation of management standards, equipment
damage due to hidden dangers of safety accidents, damage of
operation environment, occurrence of accidents or casualties
due to integrated reasons, administrative penalties imposed
by national or local safety authorities, and inability to carry out
normal production and operation, to the normal production and
operation and reputation of the Company.

Our response - We strictly study and comply with relevant laws
and policies on safety management to continuously improve our
corporate safety management organisation, constantly revise,
improve and implement corresponding standards of safety
management, strengthen the publicity and training of safety
awareness of all employees, reinforce major responsibility of
responsible personnel at all levels, improve the Company’s
two systems of production safety assurance and supervision,
continuously improve the three-level safety supervision
network, adhere to preventive maintenance and management
of equipment to ensure safe production input, enhance the
development and assessment of emergency response capability
to continuously strengthen basic safety management standard,
increase investment in technology to eliminate potential safety
hazards through digital and intelligent means, and improve
safety management level and efficiency.

Operation and maintenance risk - A majority of the Company’s
existing renewable energy power plants are scattered across
different regions in the PRC. The area in which the Company’s
power plants are located is large and the number of devices is
huge. The ongoing operation of its facilities involves risks that
include the breakdown or failure of equipment or processes or
performance below expected levels of output or efficiency due
to, among other things, wear and tear, latent defects, design
error, operator’s error or force majeure events. Any curtailment
of electricity we generate in the PRC could also have an adverse
impact on our results of operations.
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Our response - The Group has built up and maintained
professional operation and maintenance team to provide
preventive and corrective operating and maintenance service
on site. At the same time, the Company regularly maintains its
renewable energy power plants with an intention to enhance
the utilisation rate, rate of power generation and system life of
its renewable energy power plants to the utmost. The Company
engages ground contractors who are on call to promptly remedy
any issues that may arise. The development of transmission
infrastructure and our participation in more power market
transactions, including inter-provincial renewable energy
transmission, help to mitigate loss from any curtailment of
electricity.

Overseas investment risk - The Company is exposed to various
risks in overseas expansion and investment, including overseas
policy risks, transaction risks of overseas projects and post-
acquisition management and operation risks.

Our response - The Group chooses those located in countries
with stable policies, good relationships with China and relatively
high internationally recognised ratings when selecting overseas
projects. The Group also engages intermediary team familiar
with local laws and policies and with rich similar experience in
such transactions to provide services. The Company will select
experienced operation and management teams to operate and
maintain the acquired project thereafter.

Competition risk - The Company faces competition from local
and international developers of renewable energy power plants.

Our response - The Company has an established track record
in acquiring, developing and operating a high quality and well
diversified portfolio of renewable energy power plants across
the PRC. Our leading market position and extensive experience
in the PRC renewable energy industry give us the opportunity
to participate in renewable energy policy discussions and
enable us to have significant influence in the development
of renewable energy industry related policies and standards.
The Company believes that its significant scale and leading
position in the PRC renewable energy industry provide us
with economies of scale, broad operational experience and
resources base, bargaining power with EPC contractors and
suppliers, and significant industry and regulatory relationships,
which will continue to provide the Company with attractive
renewable energy power plant acquisition and development
opportunities.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

ANNUAL REPORT 2025 % " FLAE4E )t

HPIAEH — AR EBC B W EEERE
B IATR B FE D N B I 35 3 2 18 K e e AR %5 - R
LRI - ARREREER FERREES
EHESAREMRG A BLELIREBIMF A
R CHBENEEEAGFH - ARFIEFSHT
B - BER R DA KB R RUE A AT BE 3 A A
M - HPIREERERREN2EEZHNE
NWTERS  BREKABERREX - A8
R AERRERK -

BHAREBBE - ARRIBREIEBRERE
i EHRZERR  BEEMBERR
BIINREB R ZRARIANIERKBEREREES
R o

H ey g — A EBARFEINARR &
BRREBTH - BTFEBERRLY - BERAR
BRERWBERMERE - BRSSP HEEFY
EHERERRATEHHERSEREEMNF
NMEFRARNEERMRS - HEKREBR - Ao
AR RE KRN ERBBOETTES -

BEAR-AAFAEHKSEAELEBER
W B AR B B -

HPIaYfE 2 — R AR RS - FBME LB
FENERENERZTICES AT BAERRE
BUHBERGEE - BHMEPER B LIRS
BITENBEM BN BEZOER - EHA
BEHe2HEN BARRBRN® - WA F4Est
FITRMERBRMEENERAGRETE -
ARBEE ARRETEATBERREET
EWEERENELWL - BEMIHRBEL
B B ES KR NERER - MEPCHAR
EAMEERNZEERENANBENTENESE
BR - EREBRANRERARE NHAH
HERERBEFUHBBNFERS -



REPORT OF CORPORATE GOVERNANCE

Finance risk - Renewable energy business requires intensive
capital investments. Significant amount of capital is required
to meet our capital requirements and fund our operations,
including payments to suppliers for products, equipment
and components and to contractors for design, engineering,
procurement and construction services. Our ability to meet the
payment obligations of our outstanding debt depends on our
ability to generate significant cash flow in the future and obtain
external financing. This, to some extent, is subject to general
economic, financial, competitive, legislative and regulatory
factors as well as other conditions that are beyond our control.

Our response - Our leading position in the PRC renewable
energy industry, the support from the Shareholders, the strong
relationships with our lending banks and our high level of
recognition in the capital markets provide us with access to
a variety of tailored financing solutions, including onshore
solutions, such as finance lease, project finance, mergers
and acquisitions loans and issuance of a wide range of debt
financing instruments, etc., and offshore solutions, such as
equity financing through new shares allotments, and financing
through the issue of bonds, convertible bonds and syndicated
loans, etc. The Company plans to actively reduce its financing
costs and further diversify its channels of financing. The
Company believes its stable cash flow profile, the long-term
nature of its operation of renewable energy power plants and
its ability to raise equity and debt capital to finance growth
provide it with flexibility to optimise its capital structure.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code for securities transactions by
Directors on terms no less exacting than the required standard
of the Model Code as set out in Appendix C3 to the Listing
Rules. Having made specific enquiry to each Director, all of
them have confirmed that they have complied with the required
standard set out in the Model Code and our own code during
the Year.
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COMPANY SECRETARY

Ms. Zhang Xiao was appointed as the Company Secretary and
the Authorised Representative of the Company under Rule 3.05
of the Listing Rules on 30 July 2019. Ms. Zhang is an assistant
vice president of SWCS Corporate Services Group (Hong Kong)
Limited (F E % RBEE (HB)B R A F), a professional
services provider specializing in corporate services, and has
over thirteen years of experience in the corporate secretarial
field. Ms. Zhang has been admitted as an associate member of
both The Hong Kong Chartered Governance Institute and The
Chartered Governance Institute in the United Kingdom in 2019.
Ms. Zhang obtained a bachelor’s degree in Computer Science
from The Chinese University of Hong Kong in 2010, a master’s
degree in Corporate Governance from The Metropolitan
University of Hong Kong in 2018 and a master’s degree in
Accountancy from Hong Kong Baptist University in 2024. Mr.
Zhang Ping, the executive Director and the Chief Executive
Officer, is the primary contact of Ms. Zhang at the Company. All
Directors have access to the advice and services of Ms. Zhang
to ensure that board procedures, and all applicable laws, rules
and regulations, are followed. During the Year, Ms. Zhang has
taken more than 15 hours of relevant professional training
according to Rule 3.29 of the Listing Rules.

SHAREHOLDERS’ COMMUNICATION

Publication of
financial reports,
announcements,
circulars and

Shareholders’
meetings

RREE
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The Company adopted a shareholder communication policy on
26 March 2013, which stipulates the objectives of the Company
in communicating with its Shareholders, both individual and
institutional, and, where appropriate, the investment community
at large. The Company aims to provide its Shareholders timely
and clear information, and allow the Shareholders to engage
actively with the Company in exercising their rights.

Information is communicated to the Shareholders mainly
through general meetings, the Company’s website
(http://www.bjei.com) and corporate communications including
interim and annual reports, notices, announcements and
circulars, which are available on websites of the Company and
the HKEXnews and hard copies of reports and circulars that are
despatched to the Shareholders as requested.

The Board is dedicated to maintaining an on-going dialogue
with the Shareholders. Shareholders are encouraged to
participate in the general meetings or appoint proxies to attend
and vote at the general meetings for and on behalf of them
if they are unable to attend in person. Directors will make an
effort to attend and the external auditor will also be available
at the AGM to address Shareholders’ queries. In case of any
general meeting to approve a connected transaction or any
other transaction that is subject to independent Shareholders’
approval, members of the independent board committee of
the Company will also make an effort to attend to address
Shareholders’ queries. Pursuant to Rule 13.39(4) of the Listing
Rules, all votes of the shareholders at general meetings are
taken by poll.

Having considered and reviewed the various existing
channels of communication and the feedbacks from the
Shareholders, investors and analysts, the Board considers
that the shareholder communication policy has been properly
implemented and effective during the Year.
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Shareholders’ rights

Calling and putting forward proposals at a general meeting of the
Company

Pursuant to bye-law 58 of the Bye-Laws, Shareholders holding
at the date of deposit of requisition not less than one-tenth of
the paid up capital of the Company carrying the right of voting
at general meetings of the Company shall at all times have
the right, by written requisition to the Board or the Company
Secretary, to require a SGM to be called by the Board for the
transaction of any business or resolution specified in such
requisition. Such written requisition must be duly signed
by the Shareholders concerned and to be verified by the
Company’s share registrar. Such meeting shall be held within
two months after the deposit of such requisition. If within
twenty-one days of such deposit the Board fails to proceed to
convene such meeting, the requisitionists themselves may do
so in accordance with the provisions of Section 74(3) of the
Companies Act 1981 of Bermuda.

To request to convene a SGM, the requisitionists shall deposit
their requisition in writing, together with the proposals to
be considered at such meeting, at the principal place of
business of the Company in Hong Kong as announced by
the Company from time to time and for the attention of the
Chairman and the Company Secretary. The requisition will be
verified with the Company’s share registrar. If it is in order,
the Company Secretary will pass the requisition to the Board
for consideration and a SGM will be convened by sufficient
notice to all the registered Shareholders in accordance with
the requirements under the Bye-Laws. On the contrary, if
the requisition is invalid, no SGM will be convened and the
requisitionists will be advised of this outcome.

To put forward proposals at a Shareholders’ meeting of the
Company, a Shareholder should lodge a written request setting
out the proposals duly signed by the Shareholder concerned at
the principal place of business of the Company in Hong Kong
as announced by the Company from time to time and for the
attention of the Chairman and the Company Secretary. The
request will be verified by the Company’s share registrar. If it
is in order, the Company Secretary will pass the request to the
Board for consideration. The Board will decide whether it is
valid and appropriate to put such proposals at a Shareholders’
meeting.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

ANNUAL REPORT 2025 % " FLAE4E )t

B RAEF
BHEARARRAEGR 2B #

RIBZZMAIFL8F - NIRHERE ARFAEN
TAATBRRAGRERZAR Ta%k$?
PRTDZ—2ZBR ABEBREFEAR

W%%ﬁ%ﬁxA*xii$amﬁkﬁ%ﬂ
REUABRRIEE®MERANEE ZERMFEH IR

RoZEEMERAHEERITENES I
MARBIZROBRELE - BHRSEEANE
B E kB RAREANET - MEFS KA
REBEREHEF —_+—BREMZTH
BHBEREAREERE—NN\—FRFES
TAB) KGN BT AHE & -

#%ﬁ”%ﬁﬁ&%ﬁ%ﬂﬁA BEHEKEEAD
ﬁ?‘mﬁpﬁx EZQE%J:%FEZ@J@ ®

ZJX’WjTHi"WZZSQT%/’éEE“%ﬂﬂ
B WHBAEFERARWEWE - ZBEKEH
RABIRNBERLREZE - Wkm kAR - A8
MEGEZARBEREETEE  RIEERH
AME AR RERNBANZESEREE -
BEedRAREREINRE - AR @ MZBKE
B BT ARARERIARS  BHERKEH
PR A2 A

BRARABERAGREZSHE  RRENAEE
ROBER - ETHEAMABERREAREZD
# o RRARABTERMBZARAEBLIES
FEiE o WHATENMARWERR - @K
HHEARRRDELEZE - HZFKAR
NREAMEERRFEREREZEERE EF S
RREZBLEBARMIBANKRAE L1

35"



REPORT OF CORPORATE GOVERNANCE

Proposing a candidate for election as a Director at a general
meeting

Pursuant to bye-law 85 of the Bye-Laws, no person other
than a Director retiring at the general meeting shall, unless
recommended by the Directors for election, be eligible for
election as a Director at any general meeting unless a notice
signed by a Shareholder (other than the person to be proposed)
duly qualified to attend and vote at the general meeting for
which such notice is given of his intention to propose such
person for election and also a notice signed by the person
to be proposed of his willingness to be elected shall have
been lodged at the head office or at the registration office (as
defined in the Bye-Laws) provided that the minimum length of
the period, during which such notice(s) are given, shall be at
least seven days and that (if the notices are submitted after
the despatch of the notice of the general meeting appointed for
such election) the period for lodgment of such notice(s) shall
commence on the day after the despatch of the notice of the
general meeting appointed for such election and end no later
than seven days prior to the date of such general meeting.

Accordingly, to nominate a person for election as a Director,
a Shareholder shall lodge a written notice duly signed by the
Shareholder concerned at the principal place of business of
the Company in Hong Kong as announced by the Company
from time to time and for the attention of the Company
Secretary. In order for the Company to inform all Shareholders
of that proposal, the written notice must include the following
information: (i) the full name of the person proposed for
election as a Director; (ii) the candidate’s biographical details
as required under Rule 13.51(2) of the Listing Rules; and (iii)
the candidate’s written confirmation on the willingness to be
elected as a Director and written consent to the publication of
the personal data as required by the Listing Rules. The notice
will be verified by the Company’s share registrar. If it is in order,
the Company Secretary will pass the notice to the Nomination
Committee for examination. The Nomination Committee
will assess the suitability of the candidate proposed by the
Shareholder and make recommendations to the Board on the
selection of individuals nominated for directorship if it thinks
fit and appropriate. If such notice is received by the Company
after publication of the notice of the Shareholders’ meeting
concerned, the Company will publish an announcement or
issue a supplemental circular setting out the particulars of the
proposed Director and may need to adjourn the Shareholders’
meeting as and when required by the Bye-Laws.
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We have posted on the Company’s website the procedure
for Shareholders to convene and put forward proposals at
general meetings including proposing a person for election as a
Director, and to vote by poll at general meetings.

Enquiries

Shareholders may directly enquire about their shareholdings
to the Company’s share registrar. To the extent the requisite
information of the Company is publicly available, Shareholders
and the investment community who have enquiries in respect
of the Company may write to the Company Secretary by
post to Unit 1012, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong or by email to
csd@bjei.com.

The Board has reviewed corporate governance practices of the
Company during the Year and this corporate governance report.
It will continue to review, monitor and improve the policies
and practices of the Company for the purpose of ensuring the
compliance of the CG Code and maintaining a high standard of
corporate governance.

CONSTITUTIONAL DOCUMENTS

There is no change in the Company’s constitutional documents
during the Year.
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The Board is pleased to present this annual report together
with the audited consolidated financial statements of the Group
for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and
operates its business through its subsidiaries. The Group is
principally engaged in development, investment, operation and
management of power plants and other clean energy projects.

BUSINESS REVIEW

A review of the business of the Group during the year ended 31
December 2025, and discussion of important events affecting
the Group that have occurred since the end of the financial year
ended 31 December 2025 are provided in the “Management
Discussion and Analysis” of this annual report. A discussion
on the Group’s likely future business development is provided
in the “Chairman’s Statement” of this annual report. Our risk
management system and description of the principal risks and
uncertainties the Company may be facing are provided in the
“Report of Corporate Governance” of this annual report. An
analysis of the Group’s performance during the year ended 31
December 2025 using financial key performance indicators is
provided in the “Five-year Financial Summary” of this annual
report.

In addition, discussion on the Group’s environmental policies,
relationships with its key stakeholders and compliance with
relevant laws and regulations which have a significant impact
on the Group are provided in the Environmental, Social and
Governance Report of the Company.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 December 2025
are set out in the consolidated statement of profit or loss of
this annual report.

The Board has recommended the payment of a final dividend
of HK8.00 cents (equivalent to approximately RMB7.23 cents)
per ordinary share for the year ended 31 December 2025 (31
December 2024: HK10.00 cent (equivalent to approximately
RMB9.20 cent) per ordinary share). The proposed final dividend
is expected to be paid on Friday, 17 July 2026 to Shareholders
whose names appear on the register of members of the
Company on Monday, 29 June 2026, subject to approval by
the Shareholders at the AGM to be held on Thursday, 18 June
2026.

DIRECTORS’ REPORT
Ol

EZeMAZBAFREAEBHE—_F —0
FT_A=t—HLFEZRERES MK
wE -

FEXH

KRR BIFEERAR  WERBEWE QALK
EHERK AEEBTENERE - KE BB
LEBEEMREMERERIER -

£ 0]

AEBBE_F-_AFT_A=+—HLHFE
ZEBEBMABE T -_RAF T _A=1—
B BFEEREELEBHAEBEKRNTE
MEBEAFMHEL 2 RBERAF R EEE
WEDH] o NREBATREMRRERKER 2
Eﬁ?ﬁﬁézﬁiiﬁzfifﬁlﬁﬂ IR EREE R
5 A R 7 72 W] A BE TH i O = 22 R I TN BRBA
%?”t%i%ﬁii&(m%am#ﬁiJ R B 75
TERREREARERE_T_AF T A
=+ BUEFEZRBEHZDOMENAEFR
[REMBHME] -

IS MAREZRRBEE BHFEHNMHZE
ZHENMEAREERERTEZBEED KR
Plz & RIERELZ MR AR BNRIT -
?‘i@&%/uiﬁim °

%%&W%

AEBHE_T_AF T _A=+t—HLFE
Z%%ﬁﬁﬁé$¢$&2ﬁé\ﬁﬁﬁ%

EFFEeERRNEBEE_Z_AF+ A
=+t HIFERAKRE SR T EAS.00781L
(RERHOARE723D)(ZZE-_MFE+_-A
=+—8: H“ﬁﬁﬁxlo.oo/afmwﬁwﬁé,@
AR¥9.20%)) - BEAHBREBHER=-Z
TRNELA +tE|(¢B‘ﬂ£>§ZH%EA_7_/\
FRAZTNAR(EH)BIREARTRES
AR - HEAFBREEBR T "FRA
+NAB(28HM) RTHREBEF RS EitE
% HA{EE -

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)

ANNUAL REPORT 2025 % — L4 4E §it

83



84

DIRECTORS' REPORT
EHRTHRS

FINANCIAL SUMMARY

A summary of the consolidated results and of the assets
and liabilities of the Group for each of the last five financial
years, as extracted from the audited financial statements and
restated/reclassified as appropriate, is set out on page 281
of this annual report. This summary does not form part of the
consolidated financial statements.

SHARE CAPITAL

Details of the share capital of the Company and its movements
during the year ended 31 December 2025 are set out in Note
25 to the consolidated financial statements.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Bye-Laws,
or Companies Act 1981 of Bermuda, being the jurisdiction in
which the Company is incorporated, which would oblige the
Company to offer new shares on a pro-rata basis to existing
Shareholders.

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

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities (including sale of the treasury shares). As at 31
December 2025, the Company holds 34,500,000 treasury
shares. Such shares have previously been withdrawn from the
Central Clearing and Settlement System and re-registered in
the name of the Company as treasury shares. The treasury
shares held by the Company are not entitled to receive any final
dividend.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company’s reserve available for
distribution as computed in accordance with the Companies
Act 1981 of Bermuda amounted to approximately RMB1,442
million.

POVERTY ALLEVIATION AND CHARITABLE
DONATION

During the Year, the Group had made poverty alleviation
and charitable donation of approximately RMB8 million (31
December 2024: approximately RMB8 million).

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

ANNUAL REPORT 2025 % " FLAE4E )t

MEHSE
AEERBERAEVREESEREZEAE
BUREENBERE (Hia BT R
X YHEBEEBRTTUEN EFHHE)H
RAFHRE281E o W EW NEKLEZE VB
HwEz—EHD o

[N
ARARREE_ZE_AF+-_A=+—HI*F
EZRARESHFHBEHNGRE P EREM T
25 e

ERBRE

BRI E R (B AR A MRS 2 7%
) AN —FREERER TR AMSA
14135 75 B R B 191 B 4 R AR 4 2 48 S R AR
S o

BE HEFEEAQF LTRSS

RAFE AR REETANE AR MERE
B HERELOARRZAER EWES(BRE
HEBFRGD) R-E-_RAF+-_A=+—
B A2 8455 34,500,000 K EFKMD ° %
ZRMEMERPREFERIPAZFIZER I
WARABEEENECABEFERD - AREHE
EREGFROERESERNREBRE -

A 7k e 4
BREBRZE-NAN-FRREFE R-F
“HFTZA=+—H  ARRAHDIKRZFH
BHRARELA2BETT

KREREEREE

RAFE  AEBEBHERRERESBREHA
REsgE L (ZZ-_WdF+_A=+—H: 4
AR#ESHETT) °



MAJOR CUSTOMERS AND SUPPLIERS

The aggregate sales attributable to the Group’s largest
customer and five largest customers accounted for
approximately 66.6% and 96.1% respectively (31 December
2024: approximately 64.9% and 95.2% respectively) of the
Group’s total revenue for the Year. Besides, the total amount
of purchases attributable to the five largest suppliers of items
which are not of capital nature was less than 30% (2024: 30%)
of the total purchases of the Group.

None of the Directors or any of their close associate(s) or any
substantial shareholder of the Company (which to the best
knowledge of the Directors owns 5% or more of the number of
issued shares of the Company) had any interests in the Group’s
five largest customers and suppliers.

DIRECTORS

The Directors during the Year and up to the date of this annual
report are as follows:

Executive Directors

Mr. Zhang Ping (Chief Executive Officer)
Mr. Lu Zhenwei (re-designated as Non-executive Director
on 19 December 2025)

Non-executive Directors

Mr. Li Yuhai (Chairman) (appointed on 19 December 2025)

Mr. Lu Zhenwei (re-designated from Executive Director
on 19 December 2025)

Mr. Liu Guoxi

Mr. Li Hao

Mr. Huang Jiao (appointed on 14 May 2025)

Mr. Wang Cheng

Ms. Xie Yi (appointed on 26 September 2025)

Mr. Su Yongjian (resigned on 19 December 2025)

Mr. Lu Xiaoyu (resigned on 14 May 2025)

Independent Non-executive Directors

Ms. Jin Xinbin

Mr. Zhu Jianbiao

Mr. Zeng Ming

Mr. Liu Jingwei (appointed on 11 July 2025)
Ms. Li Hongwei (resigned on 11 July 2025)
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In accordance with bye-law 84 of the Bye-Laws, at each AGM
one-third of the Directors for the time being (or, if their number
is not a multiple of three, the number nearest to but not less
than one-third) shall retire from office by rotation provided that
every Director shall be subject to retirement at least once every
three years.

None of the Directors proposed for re-election at the AGM
has entered into any service contracts with any member of
the Group which is not determinable by the Group within one
year without payment of compensation, other than statutory
compensation.

The Company has received, from each of the independent non-
executive Directors, an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules. The Company
has assessed their independence and considered that all of
the independent non-executive Directors are independent in
accordance with the guidelines set out in the Listing Rules.

DIRECTORS’ AND SENIOR MANAGEMENT’S
BIOGRAPHIES

Biographical details of the Directors and the senior management
of the Company are set out on pages 14 to 23 of this annual
report.

CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVE

Save as disclosed elsewhere in this report, there is no other
change in the information of the Directors and chief executive
of the Company required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules subsequent to the date of the
2025 interim report of the Company and up to the date of this
annual report.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed below in the sections headed “Connected
Transactions”, “Continuing Connected Transactions” and
“Related Party Transactions” in Note 36 to the consolidated
financial statements, no significant transactions, arrangements
and contracts in relation to the Group’s business to which the
Company or any of its subsidiaries was a party, and in which a
Director or an entity connected with a Director had a material
interest, whether directly or indirectly subsisted at the end of
the Year or at any time during the Year.
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CONTRACT OF SIGNIFICANCE

Save as disclosed in this annual report, at no time during the
Year had the Company or any of its subsidiaries, its holding
company, or any subsidiary of its holding company entered into
any contract of significance with the controlling Shareholders
or any of their subsidiaries, nor had any contract of significance
been entered into for the services provided by the controlling
Shareholders or any of their subsidiaries to the Company or any
of its subsidiaries.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2025, the interests and short positions of
the Directors or the chief executives or their associates in any
Shares, underlying Shares or debentures of the Company and
any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to
the Model Code as set out in Appendix C3 to the Listing Rules,
were as follows:
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Long Positions in the Shares and Underlying Shares of the RELTROBRAEBRG ZHFE
Company
Number Total number

of Shares/ of Shares/ Approximate
Name of Director(s) or underlying Shares underlying Shares percentage of the
chief executive(s) Capacity/Nature of interest held held issued Shares”
EEQFETH Fris e,/ FrERe,/ HERTRAZ
AEHE ELVg £:1:3:1 HERAEE HERPEH BHES
Mr. Zhang Ping Beneficial owner 944,000 1,736,000 0.08%
R S A EREEA 792,000
Mr. Liu Guoxi Beneficial owner 429,000 429,000 0.02%
AEERE ERBEAA
Notes: BT 5T

1. These percentages are calculated based on 2,233,364,443 listed
Shares in issue (including Shares held as treasury shares) as at
31 December 2025.

2. These are the Shares underlying the share options were granted
by the Company on 16 June 2022 under the share option scheme
adopted by the Company on 15 June 2022.

1. ZEASHIRA-_Z-_AFE+=-—A=+—8
2 %172,233,364,4430% 5D (BIEF1EE
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Save as disclosed above, as at 31 December 2025, none of
the Directors or chief executives or their associates had any
interests and short positions in any Shares, underlying Shares
or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO).

PERMITTED INDEMNITY PROVISION

Under the Bye-Laws, every Director shall be entitled to be
indemnified out of the assets and profits of the Company
against all actions and losses which he/she may incur or
sustain in or about the execution and discharge of the duties of
his/her office or otherwise in relation thereto, to the extent as
permitted by law.

Furthermore, during the year ended 31 December 2025, the
Company has taken out and maintained appropriate directors’
and officers’ liability insurance to protect the current directors
of the Group and the directors of the Group who resigned during
the Year against potential costs and liabilities arising from
claims brought against them. The permitted indemnity provision
is currently in force and was in force throughout the year ended
31 December 2025 for the benefit of the Directors as required
by the provisions of the Companies Ordinance (Chapter 622 of
the Laws of Hong Kong).

RELIEF FROM TAXATION

The Company is not aware of any relief from taxation available
to the Shareholders by reason of their holding of the Shares.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Directors’ and
Chief Executives’ Interests in Shares, Underlying Shares and
Debentures” above and “Share Option Scheme” below, at
no time during the year ended 31 December 2025 was the
Company, its holding company, any of its subsidiaries, or any
subsidiaries of its holding company a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of Shares in, or debentures of, the Company or
any other body corporate, and none of the Directors or their
spouses or children under the age of 18, had any rights to
subscribe for the securities of the Company, or had exercised
any such rights during the Year.
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EQUITY-LINKED AGREEMENTS

Save as disclosed in (i) the section headed “Share Option
Scheme” below, (ii) the issue and/or movement of equity/
convertible securities as described in the section headed
“Fundraising Activities Through Issue of Equity/Convertible
Securities” below and (iii) as set out in Note 25 to the
consolidated financial statements, no equity-linked agreements
were entered into by the Group during the Year, or subsisted at
the end of the Year.

SHARE OPTION SCHEME

In order to further establish a long-term incentive mechanism
closely linked to the Company’s performance and long-term
strategy, the Shareholders approved the adoption of a share
option scheme (the “Share Option Scheme”) at the SGM held
on 15 June 2022.
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Details of the share options granted under the Share Option
Scheme to Directors, chief executive of the Company and
employees of the Group and movement in such holding during
the year ended 31 December 2025 are as follows:

RBE-T-AE+-A=+—AILFER
BRERESANES  AAREETHAS
RASEESEL BRERLED Y HE
mF :

Changes during the Year
EREH
Adjusted
closing price
of Shares Outstanding
Adjusted before the  Outstanding at
exercise price  date of grant  at 1 January 31 December
Grantees Date of grant (HKS$/share)”  (HKS/share)? 2025 Granted Exercised  Reclassified Lapsed 2025 Exercise period
EREL
REH RZZ=1%
KEL LT REAN R-Z-EF T2
kE  ROUTE -A-H =t-A
ERA REAH (BRE®)? (BRE®)?  HAfE b s ENAR P34 HATE ATEHE
1. Directors
£
Mr. Zhang Ping 16 June 2022 240 242 1,584,000 - - (792,000) 792,000 16 June 2024 to
FrsE kSt - 15 June 2027
~RTAA e 12
AATHRBE
IRtE
ARTRRY
Mr. Liu Guoxi 16 June 2022 240 242 858,000 - - (429,000 429,000 16 June 2024 to
g i S 3 15 June 2027
~RTAA e S 1:2
AATARE
i k3
ABTRRY
2. Chief Executive Officer
ERHUAE
Mr. Zhu Jun (resigned as Chief 16 June 2022 240 242 1,851,300 - (925,650 (925,650) - 16June 2024 to
Executive Officer with effect —F=—F 15 June 20277
from 19 December 2025) ~RTAR “5-mfF
RELE(BREIARUNE ~ATARE
BZZ-RETZATABE ZTotE
£3) AATRAY
3. Other employee participants 16 June 2022 240 242 20,511,480 - 925650  (11,399,520) 10,037,610 16 June 2024 to
AftERSEZ i Stk 15 June 2027
~ATAE = 11:2
~ATARE
ZEItE
AATRRY
15 June 2023 2.00 1.98 8,457,000 - - (2875380)  5581,620 15June 2025 to
—EC-CF 14 June 2028 @
A~RTER “ECRE
~ATERE
“E0F
~RTEmAY

33,261,780 -

- (16/421550) 16,840,230
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Notes:

(1) All share options granted by the Company under the Share
Option Scheme shall vest in three tranches within a period of 3
years in proportions of 34%, 33% and 33%, i.e. 34% of the share
options (the “Tranche 1”) granted shall vest on 2nd anniversary
of the grant, another 33% (the “Tranche 2”) shall vest on the 3rd
anniversary of the grant, and the remaining 33% (the “Tranche
3”) shall vest on the 4th anniversary of the grant. For the share
options granted under the Share Option Scheme in this table,
“exercise period” begins with the 2nd anniversary of the grant
date. None of the grantee has been granted share options
representing more than 1% of the total issued Shares of the
Company.

(2) The exercise price (HK$/share), the closing price of Shares before
the date of grant (HK$/share) and the number of share options
were adjusted to reflect the effect of the share consolidation,
which became effective on 1 November 2024.

(3) No share options had been granted or will be granted to related
entity participants and service provider according to the Share
Option Scheme.

A summary of principal terms of the Share Option Scheme is set
out below:

On 15 June 2022, the Company adopted the Share Option
Scheme at the SGM, under which the Board may, at its
discretion, offer to grant share option(s) to (i) Directors, (ii)
senior management of the Company, (iii) core management
and technical and business personnel of the Company or
any of its subsidiaries, and (iv) core technical personnel
and key management personnel of the Company or any of
its subsidiaries who, in the opinion of the Board, will have a
direct impact on the overall operating results and sustainable
development of the Company or any of its subsidiaries.

The purpose of the Share Option Scheme is to attract, retain
and motivate the Company’s outstanding talents, establish a
long-term incentive mechanism closely linked to the Company’s
performance and long-term strategy, and closely link the
Company’s management and core employees with the interests
of the Company and its shareholders, thereby further enhancing
the Company’s value.
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The total number of Shares which may be issued upon
exercise of all share options to be granted under the Share
Option Scheme and any other share option schemes of the
Company must not in aggregate exceed 10% of the total
number of Shares in issue as at the date of approval of the
Share Option Scheme (i.e. 2,242,794,843 Shares (equivalent
to 224,279,484 Shares after adjustment on the Share
Consolidation)) unless the Company obtains a fresh approval
from the Shareholders. Notwithstanding the foregoing, the
maximum number of Shares in respect of which share options
may be granted together with any share options outstanding
and yet to be exercised under the Share Option Scheme and
any other share option schemes of the Company shall not
exceed 30% of the total number of Shares in issue from time to
time.

The total number of Shares issued and to be issued upon
exercise of the share options granted to each participant
(including exercised and outstanding share options) in any
twelve-month period shall not exceed 1% of the total number of
Shares in issue.

Share options granted under the Share Option Scheme shall be
deemed to have been granted and accepted by the grantee and
to have taken effect when the Company receives the relevant
granting document duly signed by the grantee on date of grant.

The exercise price for the Shares in respect of any particular
share options granted under the Share Option Scheme shall be
a price the highest of:

(i) the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets on the date of grant,
which must be a business day;

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

(iii) the nominal value of a share.
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The number of Shares in relation to the share options available
for grant under the Share Option Scheme as at 1 January
2025 and 31 December 2025 were 191,017,704 Shares and
206,746,254 Shares respectively. As at the date of this annual
report, 224,279,484 Shares were available for issue under the
Share Option Scheme, representing approximately 10.04% of
the Company’s total number of issued Shares as at the date of
this annual report. No share option has been cancelled during
the Year. The number of Shares that may be issued in respect
of share options granted under all schemes of the Company
during the Year divided by the weighted average number of
Shares in issue (excluding Shares held as treasury shares) is
nil.

The Share Option Scheme remains in force for a period of
six years from the date of its adoption. As at 31 December
2025, the remaining life of the Share Option Scheme was
approximately 2.5 years.

The recognition of compensation cost of share options is based
on their fair values of the share options on grant date. The fair
values of share options granted under the Share Option Scheme
during the Year measured at the date of grant were determined
by using binomial model. The significant assumptions used in
the model to derive the fair value were as follows:

Date of grant
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R-ZE-_RAF—A—BE-_ZE-_RAF+=A
=+—H  BREFTEETAI®HEDERER
W RHRMEE 55 5191,017,704 8 8 9 &
206,746,254/ %10 - RAFHMAH - B
ST EI1E 224,279,484 0% B% 10 (B E R AR A
RAFIRE BB BTN A 2 410.04%) 7]
BT o PAFE NI B EELE - KA
FEARBIEAN QR ATABIF LA ERER
A B BE 1T MO AR 19 B B BR DA B B 1T R (0 B hn i
BHE (T BIEFIEETROHKRG)AZ -

BREGTBEERMBMERFA—BEAN °
R-ZZBE_RFT-A=1+—8 BEREFIZ
BTN FEHHR2.5%F ©

ﬁﬁ?daﬁﬁﬁgﬂ’]ﬁ%ﬁizﬁﬁﬁfﬁ%%%ﬁ"?ﬁt|j =i
B2 AREMER o AT E R IR B AR AR &
) B AR A E/\TXEEHHﬁ+EE)]Z\\ﬁ1EE1§ﬁH
TIEAEREF EAPFRAURSANE
ZERBHRLT :

16 June 2022 16 June 2023

—E-C—F —EB-=5F
ZEBHE AATRH AA+TH
Risk-free rate Tranche 1 £ —#t : 2.971% 3.640%
#2221 2 Tranche 2 25 —4it : 3.013% 3.534%
Tranche 3 =1 : 50.256% 3.451%
Expected volatility 50.256% 45.317%
TEH R 1R
Expected dividend yield 0% 4.63%
TEERR B
Life of share options (years) Tranche 1 £—1# : 3 years(fF) 3 years(F)
N () Tranche 2 55 —#t : 4 years(E) 4 years(4E)
Tranche 3 =1t : 5 years(4F) 5 years(4F)
Fair value (HK$ million) 42.0 5.1

AnE(EEEST)
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After vesting, when the share options are forfeited prior to the
expiry date, the amount previously recognised in the “share-
based payment reserve” will be transferred to the “accumulated
losses”within the consolidated statement of changes in equity.

The fair value calculated inherently subjective and uncertain
due to the assumptions made and the limitations of the model
used.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 31 December 2025, the register of substantial
Shareholders maintained by the Company pursuant to Section
336 of the SFO shows that the following persons (other
than those disclosed in the section headed “Directors’ and
Chief Executives’ Interests in Shares, Underlying Shares and
Debentures”) had notified the Company or the Stock Exchange
of relevant interests or short positions in the Shares and
underlying Shares.

FER - SRBEREM A RO - ERTR
AR D A ERE RN R | h R SR E
REFRaRaSPHRZ[ZFBRIP -

R EL O RREMARLNERS - 2EW
AESTBRTIREERD o

FERRRROREBERD 2
1589}

RZE-RAF+-A=+—H ARFBREE
FRBEIENEI6IETEZ EZREELM
BRATAL(ESREBITHABERERD -
ARG REEFER RS — S EE R
M) B A& AR R kB 2 AT A IR {0 I A8 BE AR 19
ZABRESSAR o

Long position in the Shares and Underlying Shares REBEORERRDZER
Number of Total number
Shares/ of Shares/ Approximate
underlying underlying percentage of
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held the issued Shares”
fiske/ fisRe,/ hegTkiz
Rtz 48 g/ BEKE HERGEE RERAEY YA
Beijing Energy Investment Beneficial owner 717,694,349 717,694,349 32.14%
RERE EREAA
CMG Interest in controlled corporation 238,860,708 339,967,529 15.22%
THR&E REEHEE BR
Interest in parties acting in concert pursuant to 101,106,821
an agreement under Section 317 of SFO
BEEFARAERIEITRARTRER -]
AL ER
CMNEG Beneficial owner 57,994,425 339,967,529 15.22%
TaseEsE ERBAA
Interest in parties acting in concert pursuant to 151,951,848
an agreement under Section 317 of SFO
BEEARAERIEITRARTHER -2
AL ER
Other 130,021,256
Aft
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Number of Total number
Shares/ of Shares/ Approximate
underlying underlying percentage of
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held the issued Shares?
fiske/ fisRe,/ hEegfTReZ
RRpE/ 28 LUYE $:3:3: RERHHA RERALH CTEp A
NEX Beneficial owner 27,405,544 209,946,273 9.40%
ERAAA
Interest in controlled corporation 18,662,762
REEHEE R
Interest in parties acting in concert pursuant to 163,877,967
an agreement under Section 317 of SFO
BEEARASRIETRARTHEN -3
GENN A
CITIC FAMC Interest in controlled corporation 263,378,793¢ 263,378,793 11.79%
mEEREE REBHEE BR
Huaqing Solar Power Limited Beneficial owner 304,875,000 304,875,000 13.65%
ZERRERAR ERAAA
China Merchants Securities Co., Ltd. Interest in controlled corporation 135,562,493 135,562,493 6.07%
REEFRHERAR REBHEE BR
China Structural Reform Fund Co., Limited Interest in controlled corporation 121,679,330 121,679,330 5.45%
(“China Structural Reform”) REEHEE 2R
HEBEAEERAEEEROARAT
((HERELERRERE))
Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 121,679,330 121,679,330 5.45%
HEBRHERTROERAT REEHEE B
Zeng Xiangyi Beneficial owner 790,380 210,736,653 9.44%
grz ERBAA
Beneficiary of a trust 640,320
BRENZHEA
Interest in controlled corporation 5,094,854%
REEHEE R
Interest in parties acting in concert pursuant to 204,211,099
an agreement under Section 317 of SFO
BEEFRASRIEITRARTHRER T
AT ER
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Notes:

1.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

These percentages are calculated based on 2,233,364,443 listed
Shares in issue (including Shares held as treasury shares) as at
31 December 2025.

These Shares were held by Beijing Energy Investment, which is a
direct wholly-owned subsidiary of BEH.

(i) 50,845,027 Shares were held by Snow Hill Developments
Limited (“Snow Hill”), an indirect wholly-owned subsidiary
of CMG; (ii) 57,994,425 Shares were held by CMNEG, which
is indirectly owned as to 79.36% by CMG; (iii) the economic
interests of 121,679,330 Shares were beneficially owned by
Shenzhen Guotiao China Merchants Merger and Acquisition Equity
Investment Fund (LP)* (RIIBE B A FEREREEZSEE D
¥ (B MR A& %) (“Shenzhen Guotiao”) via an agreement between
Shenzhen Guotiao and China Merchants Technology Investment
(Shenzhen) Co., Ltd.* (R I THE BB EKREFR 2 7))
(“Shenzhen Technology Investment”), and an agreement between
Shenzhen Technology Investment and Bosera Asset Management
Co., Limited* (IR E £ EEHFR A F]) (“Bosera Asset”). Shenzhen
Guotiao is managed by Shenzhen City China Merchants Huihe
Equity Investment Fund Management Co., Limited* (R I 5 &
ZELREREESEEBR QA as general partner, an indirect
wholly-owned subsidiary of CMG; and (iv) the economic interests
of 8,341,926 Shares were beneficially owned by Shenzhen City
Guoxie First Equity Investment Fund (LP)* (% 3l T Bl 15 — EA A% 4
REHSABTHE(BRA)) (“Guoxie First”) via an agreement
between Guoxie First and Shenzhen Technology Investment, and
an agreement between Shenzhen Technology Investment and
Bosera Asset. Guoxie First is managed by Shenzhen City China
Merchants Guoxie First Equity Investment Fund Management Co.,
Limited* ORI T HREAE RS HEREKEESEBRBERAT) as
general partner, an indirect wholly-owned subsidiary of CMG.

These Shares were held by a group of Shareholders acting in
concert with CMNEG, including NEX, Pairing Venture Limited,
Magicgrand Group Limited and Sino Arena Investments Limited,
pursuant to an agreement under Section 317 of the SFO. CMG
was taken to be interested in 101,106,821 Shares.

These Shares were held by a group of Shareholders acting in
concert pursuant to an agreement under Section 317 of the SFO.
CMNEG was taken to be interested in 151,951,848 Shares.

Shenzhen Guotiao and Guoxie First, being the associates of
CMNEG, beneficially own 121,679,330 Shares and 8,341,926
Shares respectively.

These Shares were held by a group of Shareholders acting in
concert pursuant to an agreement under Section 317 of the SFO.
NEX was taken to be interested in 163,877,967 Shares.

These Shares were held by China XinZhi Overseas Investment
Holdings Co., Limited, which is a wholly-owned subsidiary of
Huarong Overseas Chinese Asset Management Co., Ltd. Huarong
Overseas Chinese Asset Management Co., Ltd. is owned as to 91%
by Financial AMC ZhiYuan Enterprise Management Co., Ltd., which
is in turn wholly owned by CITIC FAMC.
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These Shares were held by Huaqing Solar Power Limited, which is
an indirect wholly-owned subsidiary of Qingdao City Construction
Investment (Group) Co., Ltd.* (BEEHMERLE(EB)BERET
NCIR

Among these Shares, 5,541,237 Shares were held by China
Merchants Fund Management Co., Ltd.* (B EE S EEER A
Al), which is owned as to 45% by China Merchants Securities Co.,
Ltd., and 130,021,256 Shares were held by Bosera Asset, which is
owned as to 49% by China Merchants Securities Co., Ltd..

The economic interests of these Shares were beneficially owned
by Shenzhen Guotiao, which is owned as to 75.81% by China
Structural Reform. China Structural Reform is indirectly owned
as to 38.2% by CCB Trust Co. Ltd.* (2 {ZEEBREL A A) and
22.9% by China Chengtong Holding Group Co., Ltd.* (1 B Iﬂul
fi% % = A R A 7l), and managed by Chengtong Fund Management
Co., Ltd.* GHBESE L AR A A]) as general partner.

Postal Savings Bank of China Co., Ltd.* (¥ B B B % & R 1T R 15
B R AF]) is beneficiary of a trust named CCB Trust - Indus tree
collective fund trust plan (asset allocation class 26 investment
unit)* 215155t - BINEIE S E Bt al(BERER265KRE
B8 JT)) which has long position of these Shares.

These Shares were held by Sino Arena Investments Limited under
a trust arrangement.

These Shares were held by Sino Arena Investments Limited, which
is wholly owned by Zeng Xiangyi.

These Shares were held by a group of Shareholders acting in
concert pursuant to an agreement under Section 317 of the SFO.

Based on the record of disclosure of interests on the Stock
Exchange, Mr. Li Alan beneficially owned 9,900,500 Shares and
had interest in controlled corporation of 51,085,942 Shares as
at 31 December 2025. He was also taken to be interested in
307,180,090 Shares in parties acting in concert pursuant to an
agreement under Section 317 of the SFO. To facilitate effective
investor relations, the Company conducted a shareholder
identification exercise according to Section 329 of the SFO in
March 2026. The results showed that Mr. Li Alan had interest in
controlled corporation of 49,303,341 Shares and was taken to
be interested in 290,664,188 Shares in parties acting in concert
pursuant to an agreement under Section 317 of the SFO.

Further to the Shareholders as set out above, as at 31 December
2025, each of Sino Arena Investments Limited, Magicgrand Group
Limited and Pairing Venture Limited, was holding 5,735,174
Shares, 49,251,593 Shares and 51,748 Shares respectively, each
being a party acting in concert with CMNEG, Snow Hill and NEX
pursuant to an agreement under Section 317 of the SFO.

10.

11.

12.

13.

14.

15.

16.

17.
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Save as disclosed above, to the best knowledge of the
Directors, the Directors are not aware of any person (not being
a Director or chief executive) who, as at 31 December 2025,
had interests or short positions in the Shares or underlying
Shares which would fall to be disclosed to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3
of Part XV of the SFO, or was recorded in the register required
to be kept under Section 336 of Part XV of the SFO or who
(other than a member of the Group) was directly or indirectly
interested in 5% or more of the nominal value of any class of
share capital carrying rights to vote in all circumstances at
general meetings of any member of the Group.

CONNECTED TRANSACTIONS

The Group conducted the following connected transactions with
connected persons (as defined in the Listing Rules) which are
required to be disclosed pursuant to the Listing Rules during
the year ended 31 December 2025.

(1) Lease Agreement

On 15 April 2025, BEJN, a wholly-owned subsidiary of the
Company, entered into the lease agreement (the “Lease
Agreement”) with Beijing Jingneng Housing Leasing
Operation Co., Ltd. (“Beijing Jingneng Housing Leasing”),
an indirect wholly-owned subsidiary of BEH, which is the
controlling Shareholder of the Company, pursuant to which
Beijing Jingneng Housing Leasing agreed to lease the
Property to BEJN for a term of three years from 15 March
2025 to 14 March 2028 (both days inclusive), subject to
the terms and conditions provided therein.

As Beijing Jingneng Housing Leasing is an indirect
wholly-owned subsidiary of BEH, which is the controlling
shareholder of the Company, Beijing Jingneng Housing
Leasing is a connected person of the Company.
Accordingly, the lease of the property contemplated under
the Lease Agreement constituted a one-off connected
transaction of the Company under Chapter 14A of the
Listing Rules.

Further details of the above connected transaction were
disclosed in the Company’s announcement dated 15 April
2025.
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(2) Underwriting of the Third and Fifth Tranches of Notes by

China Merchant Securities

On 29 August 2025, the Company (as issuer) entered
into the underwriting agreement with China Merchants
Securities and other underwriters (as lead underwriters).
Pursuant to the underwriting agreement, the Company
has engaged China Merchants Securities and other
underwriters as the lead underwriters to underwrite the
notes issued or to be issued by the Company. The specific
terms of the engagement of the underwriters shall be
separately agreed upon in a notice to the underwriter(s)
for each tranche of the notes as appropriate.

On 10 September 2025 and 17 October 2025, the
Company issued notices pursuant to the underwriting
agreement to China Merchant Securities to engage it to
act as a lead underwriter to underwrite the third and fifth
tranches of the Notes, respectively.

As China Merchants Securities is an associate of CMG,
which is a substantial shareholder of the Company.
Accordingly, China Merchants Securities is a connected
person of the Company. Therefore, the transactions
contemplated under the underwriting agreement
constituted connected transactions of the Company under
Chapter 14A of the Listing Rules.

Further details of the above connected transactions were
disclosed in the Company’s announcement dated 17
October 2025.
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CONTINUING CONNECTED TRANSACTIONS

A summary of continuing connected transactions that are
subject to the reporting requirements under the Listing Rules
during the year ended 31 December 2025 is as below:

A. Provision of Solar Electricity by the Group to Sinotrans
Logistics and its Affiliates

On 16 December 2014, China Merchants Zhangzhou
Development Zone Silk Road Ark Carbon Asset
Management Co., Ltd., a subsidiary of the Company, and
Sinotrans Logistics Ltd. (“Sinotrans Logistics”) entered
into a rooftop solar power plants framework agreement
(the “Rooftop Solar Power Plants Framework Agreement”),
pursuant to which, among others, Sinotrans Logistics
agreed to lease to the Group certain rooftops of five
of warehouses, distribution centres and other logistics
network buildings being built or to be built by Sinotrans
Logistics.

On 30 November 2016, pursuant to the Rooftop Solar
Power Plants Framework Agreement, the Group entered
into the following power purchase agreements with the
designated subsidiaries of Sinotrans Logistics for the sale
of electricity generated by the rooftop solar power plants
installed by the Group on the rooftop leased for a term of
20 years:

(a) power purchase agreement entered into between
Kunming Bangye New Energy Power Company Limited
and Sinotrans Logistics (Yunnan) Ltd. for the sale
of electricity generated from a 2.4MW rooftop solar
power plant located in Kunming, the PRC; and

(b) power purchase agreement entered into between
Ningbo Bonded Area Zhaolian Lvbang New Energy
Company Limited and Sinotrans Logistics Ningbo
Ltd. for the sale of electricity generated from a 3MW
rooftop solar power plant located in Ningbo, the PRC.

((a) - (b) together, the “Power Purchase Agreements”)

Term - 20 years.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
ANNUAL REPORT 2025 — % " Ti 4R 4E§ii

REBEE-_E-_AF+_A=1+—HILFEZAE
BT EMBAETHRBAECFEBERISIM
T

A. AEEEAHRMENHRREBEQAREMH
AZREE
RZF—MFE+=A+RB KRB ZH
BRABEERENFERARTAREE
BEEARAAEFINEMRAERAR([H
SMEWIR ) RIS B TR KI5 R 3 B U FE 2R 13
& ([ETERGRESWERRZ ) - Bt
(EB) r #INEWRRAERANEEME
EmPINEYRCEREBERN TR
B RO R A R AR RN E T
EIA -

RZZE-—RF+—A=+H " REEEKX
[FRLE BUER W - AEBERFTINEY
MEEEMBARMEEARENEMEE
ZERZRZEIRRKGEREUELCE
DRI TATREE W% - /HI20%F ¢

(a) EHAAXFERFLEBR QA EFI
EBYR(ER)BARABBEEMLNTH
BERAM24KEETERGEEE
UWFTEEMBENRI L ZBERHFH - Rk

(b) ERFRBMERBEAFTERERD
A B SNE YR B IR B R A BB 8
EURFEERMZ3IKEETRENE
RERBEUMEENENILZBE

B

(@EbAHEIZEEERHE])



Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness
between Sinotrans Logistics and the Group, electricity will
be supplied at a unit price which shall be calculated based
on the government prescribed price (exclusive of tax)
with a discount rate of 14% per kWh having considered
the nature of the long term electricity supply agreement,
the projected consumption of electricity generated by the
rooftop solar power plants installed at the leased rooftops
from subsidiaries of Sinotrans Logistics with favourable
lease terms to the Group and comparable prices offered to
independent consumers by other electricity suppliers with
a discount at the range of 15% to 10%. The government
prescribed price on the supply of electricity is determined
by the price bureau of the relevant provincial governments,
which is subject to adjustment from time to time.

Sinotrans Logistics is a subsidiary of CMG, and a
fellow subsidiary of CMNEG, which is (together with its
parties acting in concert) a substantial shareholder of
the Company. Therefore, Sinotrans Logistics and its
subsidiaries are associates of CMNEG, hence, connected
persons of the Company. Accordingly, the above
transactions constituted continuing connected transactions
of the Company under Chapter 14A of the Listing Rules.

Rooftop Photovoltaic Power Generation Project
Agreement and its Supplemental Agreement

On 10 May 2022, BEIED (a subsidiary of the Company)
entered into the rooftop photovoltaic power generation
project agreement (the “Rooftop Photovoltaic Power
Generation Project Agreement”) with China Merchants
Bonded Logistics Co., Ltd. (“CMBL"), pursuant to which (i)
CMBL shall lease to BEIED the rooftops of two warehouses
located in Shenzhen for the investment, construction,
maintenance, operation and management of rooftop solar
photovoltaic power systems by the Group to meet the
business plan of the Group for rooftop solar photovoltaic
power systems; and (ii) CMBL shall give preference to
using the electricity generated by the aforesaid rooftop
solar photovoltaic power systems installed at the rooftops
leased under the Rooftop Photovoltaic Power Generation
Project Agreement and operated by the Group. The rooftop
leases shall be recognised as right-of-use assets of the
Group and constituted a one-off connected transaction of
the Company.
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On the same day, BEIED, Shenzhen Qianhai Jingping New
Energy Technology Service Co., Ltd. (“Qianhai Jingping”)
(a subsidiary of the Company) and CMBL entered into
the supplemental agreement, pursuant to which, among
others, it was agreed by the parties that Qianhai Jingping,
as the project company, shall (i) assume the obligation to
pay the rental for the rooftop leases under the Rooftop
Photovoltaic Power Generation Project Agreement on
behalf of BEIED; and (ii) have the rights to receive the
relevant electricity fee from CMBL for using the electricity
generated from the rooftop solar photovoltaic power
systems.

Term - 20 years.

Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness,
the annual caps and other terms of the supplemental
agreement of Rooftop photovoltaic power generation
project were determined with reference to the designed
capacity of the rooftop solar photovoltaic power systems,
the current unit price of electricity prescribed by the
relevant power supply bureau, estimates of volume of
electricity to be generated by the rooftop solar photovoltaic
power systems, and the current development plan of the
Group for the rooftop solar photovoltaic power systems at
the leased rooftops from CMBL.

As CMBL is an associate of CMG, the substantial
shareholder of the Company, CMBL is therefore a
connected person of the Company. Accordingly, the power
purchases contemplated under the Rooftop Photovoltaic
Power Generation Project Agreement constituted a
continuing connected transaction of the Company under
Chapter 14A of the Listing Rules.
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2022-2025 Finance Lease Business Framework
Agreement and its Supplemental Agreement

On 17 November 2022, the Company and Beijing Jingneng
Leasing entered into the 2022-2025 finance lease
business framework agreement (the “2022-2025 Finance
Lease Business Framework Agreement”), pursuant to which
Beijing Jingneng Leasing and/or its associate companies
shall provide financial leasing services, including but not
limited to, direct leasing and sales and leaseback services
to the Group for three years from 1 December 2022 to
30 November 2025, subject to the terms and conditions
provided therein.

On 3 November 2023, the Company and Beijing Jingneng
Leasing entered into the supplemental agreement,
pursuant to which the annual cap under the 2022-2025
Finance Lease Business Framework Agreement for the year
ended 31 December 2023 has been revised to RMB6,000
million. Save for the aforesaid amendment, all other terms
and conditions of the 2022-2025 Finance Lease Business
Framework Agreement remain unchanged.

Term - 3 years.

Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness,
the annual caps and other terms of the 2022-2025
Finance Lease Business Framework Agreement (as
supplemented by the supplemental agreement) were
determined with reference to the scale of the upcoming
power generation projects in construction, historical
financial requirements of power generation projects, sales
and leaseback services to be provided by Beijing Jingneng
Leasing based on existing lease, expected interest incurred
or to be incurred under the 2022-2025 Finance Lease
Business Framework Agreement and its supplemental
agreement and market price of the same type of finance
lease assets.

As Beijing Jingneng Leasing is a subsidiary of BEH, Beijing
Jingneng Leasing is a connected person of the Company.
Accordingly, 2022-2025 Finance Lease Business
Framework Agreement with its supplemental agreement
and the transactions contemplated thereunder constituted
continuing connected transactions of the Company under
Chapter 14A of the Listing Rules.
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2025-2028 Finance Lease Business Framework
Agreement

On 31 October 2025, the Company and Beijing Jingneng
Leasing entered into the 2025-2028 finance lease
business framework agreement (the “2025-2028 Finance
Lease Business Framework Agreement”), pursuant to
which Beijing Jingneng Leasing and/or its associate
companies shall provide finance lease services, including
but not limited to, direct lease and sales and leaseback
services to the Group for three years from 1 December
2025 to 30 November 2028, subject to the terms and
conditions provided therein.

Term - 3 years.

Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness,
the annual caps and other terms of the 2025-2028
Finance Lease Business Framework Agreement were
determined with reference to the market price of the same
type of finance lease assets, expected sales and leaseback
arrangements, funding needs driven by expansion of power
projects, sales and leaseback services to be provided by
Beijing Jingneng Leasing based on existing lease, expected
interest incurred or to be incurred under the 2025-2028
Finance Lease Business Framework Agreement.

As Beijing Jingneng Leasing is a subsidiary of BEH, Beijing
Jingneng Leasing is a connected person of the Company.
Accordingly, 2025-2028 Finance Lease Business
Framework Agreement and the transactions contemplated
thereunder constituted continuing connected transactions
of the Company under Chapter 14A of the Listing Rules.
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2023-2025 Financial Services Framework Agreement

On 17 November 2022, the Company and BEH Finance
entered into the 2023-2025 financial services framework
agreement (the “2023-2025 Financial Services Framework
Agreement”), pursuant to which BEH Finance shall provide
deposit services, loan services and other financial services
to the Group for three years ended 31 December 2025,
subject to the terms and conditions provided therein.

Term - 3 years.

Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness,
the annual caps for the maximum daily deposit balance
(including any interest accrued thereon) and other terms
of deposit services were determined with reference to,
among others, the cash and cash equivalents of the Group
as at 30 June 2022 and the expected interest income
from BEH Finance. The annual caps and other terms of
other financial services were determined with reference
to, among others, the newly engagement of business by
BEH Finance in multiple areas, including but not limited
to financial consulting, credit verification and related
consulting and agency services, provision of guarantees,
entrusted loan and entrusted investment, internal transfer
settlement, the relevant historical transaction amount
between the Group and independent third parties which
provided the same service to the Group and the Group’s
expected demand for other financial services covered by
the 2023-2025 Financial Services Framework Agreement.

As BEH Finance is a subsidiary of BEH, BEH Finance is a
connected person of the Company. Accordingly, 2023-
2025 Financial Services Framework Agreement and
the transactions contemplated thereunder constituted
continuing connected transactions of the Company under
Chapter 14A of the Listing Rules.

On 31 October 2025, the Company and BEH Finance
entered into the 2026-2028 financial services framework
agreement, pursuant to which BEH Finance agreed to
provide to the Group deposit services, loan services and
other financial services for the three years ending 31
December 2028. For details, please refer to the Company’s
announcement dated 31 October 2025 and the circular
dated 13 November 2025.
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2024-2025 Comprehensive Services Framework
Agreements

On 29 December 2023, the Company and BEH entered
into the 2024-2025 comprehensive services framework
agreement (as supplemented by the supplemental
agreement entered into on 1 December 2025 between
the Company and BEH) (the “2024-2025 Comprehensive
Services Framework Agreement”), pursuant to which
BEH Group agreed to provide comprehensive services
(the “Comprehensive Services”), including (i) property
management services, including but not limited to
cleaning, security, front desk and catering services;
(ii) administrative services, including but not limited to
ticketing, car rental, consulting and training services; (iii)
power plant operation and management services, including
operation management and maintenance services of
power plants and projects; and (iv) information technology
services to the Group for two years from 1 January 2024 to
31 December 2025.

Term - 2 years.

Pricing - Having negotiated on an arm’s length basis
according to the principles of fairness and reasonableness,
the annual caps and other terms of the 2024-2025
Comprehensive Services Framework Agreement were
determined with reference to the historical transaction
amounts of the comprehensive services provided by BEH
Group, the expected increase in demand for procurement
of the comprehensive services from BEH Group which is
in line with the development of the Group’s business as
a result of the stable relationship between the Group and
BEH since the completion of the subscription of the Shares
by BEH in February 2020, the prevailing market rates and
the estimated increase in market rates to be charged for
these services to be received attributable to the increase
in operating costs.

As BEH is a substantial shareholder of the Company, BEH is
connected person of the Company. Accordingly, the 2024 -
2025 Comprehensive Services Framework Agreement and
the transactions contemplated thereunder constituted
continuing connected transactions of the Company under
Chapter 14A of the Listing Rules.
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On 5 December 2025, the Company entered into the
2026-2028 comprehensive services framework agreement
with BEH, pursuant to which BEH Group shall provide the
comprehensive services to the Group for three years from
1 January 2026 to 31 December 2028. For details, please
refer to the Company’s announcement dated 5 December
2025.

Electricity Transaction Agreements

From 1 January 2025 to 31 December 2025, the Company
and certain of its subsidiaries entered into various
electricity transaction agreements, in accordance with
the electricity market trading rules, with the BEH Group.
Pursuant to these agreements, certain subsidiaries of
the Group are engaged in the provision and purchase of
electricity to and from the BEH Group.

Pricing - Where relevant PRC laws and regulations require
that electricity transfers be subject to a tender or bidding
process, the pricing shall be determined in accordance
with the tendering and bidding procedures, with reference
to the unified market-clearing price. If the transfer of
electricity is not subject to a tender or bidding process
under the relevant PRC laws and regulations, the pricing
shall be negotiated on an arm’s length basis according
to the principles of fairness and reasonableness, taking
into account the reference annual, monthly or unit prices
published on the local trading platform of the new energy
power project, as well as the market supply and demand
conditions.

As BEH is the substantial shareholder of the Company,
BEH is a connected person of the Company. Therefore,
the entering into of the electricity transaction agreements
with the BEH Group constituted continuing connected
transactions of the Company under Chapter 14A of the
Listing Rules. For further details, please refer to the
Company’s announcement dated 28 February 2026.
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The following table sets out the actual transaction
amount and the proposed annual caps for the year ended
31 December 2025 in respect of the above continuing
connected transactions:

TREVNEFLEFERERZBE_F
THET A=+ -BUFEZERRS
TENMERFRELR

Transaction
amount for the

Annual cap for
the year ended

year ended 31 31 December
Continuing Connected Transactions Major type of products/services December 2025 2025
BHE-Z-IHE BE-2CEE
TZA=t-Hit +ZA=t+-HL
REBERS TEER/REER FEZRZEE FEZEELR
A. Sale of electricity by the Group to the Solar electricity RMBO.75 million HK$4.75 million
designated subsidiaries of Sinotrans Logistics A& S ARE0TSHEET 4T5BEET
under the Power Purchase Agreements (Equivalent to
FEEREZSRERZRTINENRNET approximately
WEARHEEN RMB4.30 million)
(FEARBH4308ET)
B. Sale of electricity by the Group to CMBL under  Solar electricity RMB2.56 million RMB5 million
the Rooftop Photovoltaic Power Generation YNCEE W ARE256HET ARESHET
Project Agreement and its supplemental
agreement
FEBREEENANEEEE BEREHRH
ENLERRTNRHEES N
C. Provision of direct lease and sales and Direct lease and sales and RMB900 million RMB6,000 million
leaseback services by Beijing Jingneng Leasing  leaseback services ARM00HET AR6,0008ETT
to the Group under the 2022-2025 Finance ~ E S RER B RS
Lease Business Framework Agreement and
its supplemental agreement”
IRREMERE-_F-__F2-F_15H
EREXBERGREREART RS H$%Ik
Méﬁﬂf&%&@ﬁwﬁw
D. Provision of direct lease and sales and Direct lease and sales and RMB800 million RMB1,500 million
leaseback services by Beijing Jingneng Leasing  leaseback services ARES00EET ARE1500EB T

to the Group under the 2025-2028 Finance ~ EEHE REX MR
Lease Business Framework Agreement?
IrrgERE-_S-_RFE_5-\FH
EREXBERDZERNAEEREERMER

ERMERE

E. Provision of financial services by BEH Finance
to the Group under the 2023-2025 Financial
Services Framework Agreement
REMBRE-Z-_-EZ-_2-nFeRk
BKERGRENARBRE S BRE

Deposit services

TR

Other financial services

Rt e BRI

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
ANNUAL REPORT 2025 — % " Ti 4R 4E§ii

RMB6,000 million
ARE6,0006E8T

RMBO million
ARBEOAETL

RMB7,000 million
ARET,00068TT

RMB25 million
AR®BEET



DIRECTORS’ REPORT
EHRTHRS

Transaction Annual cap for
amount for the the year ended
year ended 31 31 December

Continuing Connected Transactions Major type of products/services December 2025 2025
HEZ-2-1F% BE-BCRE
+TZA=t-Hit +TZA=t-HL
RERERS TEER/REER FEZREEE FEEELR
F. Provision of comprehensive services by Property management services RMB17 million RMB18 million
BEH Group to the Group under 2024-2025  M¥EE R ARBLUTEER ARB18EET
Comprehensive Services Framework
Agreement and its Supplemental Agreement Administrative services RMB12 million RMB38 million
BEHEERE-_T-MEE-T-RFRARE ARPLRE ARELEEL ARE3ISEETL
ERBERERT BERNAEEREGS RS
Power plant operation RMB9 million RMB14 million
management services AREIEETL AREBUBET
BUERERRYE
Information technology services RMB4 million RMB14 million
ERBRRS ARBIEET ARBUEET
G. Electricity trading with BEH Group Purchase of electricity RMB37 million RMB37 million
BBEHEEREE 1R 5 BEE ARBITEET ARE3TEET
Provision of electricity RMB96 million RMB96 million
HEES ARBICEET ARBIEET

Notes:

(1) The annual cap for the year 2025 under the 2022-2025
Finance Lease Business Framework Agreement applied to
the eleven-month period ended 30 November 2025.

(2) The annual cap for the year 2025 under the 2025-2028
Finance Lease Business Framework Agreement applied to
the one-month period ended 31 December 2025.

The independent non-executive Directors have reviewed the
continuing connected transactions and confirmed that the
continuing connected transactions for the year ended 31
December 2025 were entered into: (i) in the ordinary and
usual course of the business of the Group; (ii) either on normal
commercial terms or on terms no less favourable to the Group
than terms available to or from independent third parties; (iii)
in accordance with the pricing policy of the Group; and (iv) in
accordance with the relevant written agreements governing
them on terms that are fair and reasonable and are in the
interests of the Shareholders as a whole.

b -

(1) ZEZZFE-_Z-_AFREREEKIE
PP BE TR Z_HEFE FRAE
EZFE-_RAF+—A=F+HLE+—@EA-

(2) —E-RFE-_ZT- \FTREHEEKIE
BB TR -_Z_RHEFE FRAE
EZFT-RAFF+ZA=+—HIE—@A -

BUINTESCEMNRERERER W IE
REE-_T-_AF+-_A=t—HItFEZ#H
BREZSHT  (VRAEENBE TR —REB
BIRFRETAL ¢ (i) IR R — AR IS IR sk T R A AR
SERBULE = HRHESRE EISE ZIKKE]T
o ()VRBAREEBBEREI M - R(iv) BRI
HEREZHBERBZE Y  KFXBATE
BRAERE BB -
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The Company’s auditor was engaged to report on the Group’s
continuing connected transactions for the year ended 31
December 2025 in accordance with Hong Kong Standard
on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740
“Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong Institute
of Certified Public Accountants.

The Board confirms that the Company’s auditor has issued the
unqualified letter containing his findings and conclusions in
respect of the continuing connected transactions disclosed by
the Group in this annual report in accordance with rule 14A.56
of the Listing Rules.

In respect of the disclosed continuing connected transactions,
the Company’s auditor has confirmed to the Board that:

(a) nothing has come to their attention that causes them
to believe that the disclosed continuing connected
transactions have not been approved by the Board;

(b) for transactions involving the provision of goods or
services by the Group, nothing has come to their attention
that causes them to believe that the transactions were
not, in all material respects, in accordance with the pricing
policies of the Group;

(c) nothing has come to their attention that causes them
to believe that the transactions were not entered into,
in all material respects, in accordance with the relevant
agreements governing such transactions; and

(d) with respect to the aggregate amount of each of the
continuing connected transactions set out in the table
of continuing connected transactions above, nothing
has come to their attention that causes them to believe
that the amount of the disclosed continuing connected
transactions have exceeded the annual cap as set by the
Company.

Save for the transactions disclosed above, all applicable
percentage ratios of the annual caps of the other continuing
connected transactions which took place during the year ended
31 December 2025 are lower than 5% and the annual caps are
all less than HK$3 million, and are therefore fully exempted
from independent shareholders’ approval, annual review and
all disclosure requirements.
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Details of the significant related party transactions of the
Group are set out in Note 36(b) to the consolidated financial
statements. Save as disclosed in the section head “Connected
Transactions” and “Continuing Connected Transactions” of this
annual report, those significant related party transactions of the
Group constituted continuing connected transactions but were
exempted from the reporting, announcement, annual review
and/or independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year ended 31 December 2025 and up to date of
this annual report, no Director is considered to have interest
in a business which competes or is likely to compete, either
directly or indirectly, with the business of the Group, pursuant
to the Listing Rules, other than those business of which the
Directors were appointed as Directors to represent the interest
of the Company and/or the Group.

POSITIONS HELD BY DIRECTORS IN
SHAREHOLDERS

Save as disclosed under the section headed “Biographies of
Directors and Senior Management” of this annual report, to the
best knowledge of the Board, none of the Directors is a director
or employee of a company which has an interest in the Shares
or underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO.

CORPORATE GOVERNANCE

Details of the Company’s compliance with the CG Code
throughout the year ended 31 December 2025 are set out in
the “Report of Corporate Governance” of this annual report.

EMOLUMENT POLICY

The Group remunerates its employees, including the Directors,
based on their performance, experience, qualifications,
competence and prevailing market comparables. Remuneration
packages generally comprise salary, incentive scheme,
contribution to pension schemes and bonuses relating to
the individual’s performance and contribution to the Group’s
business. The remuneration policy of the Directors is reviewed
by the Remuneration Committee.
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The Company has adopted the Share Option Scheme as an
incentive to Directors, senior management of the Company and
eligible employees of the Group. Details of the Share Option
Scheme are set out under the section headed “Share Option
Scheme” in this annual report.

The remuneration policy of the Directors is reviewed by the
Remuneration Committee. The determination of emolument of
the Directors had taken into consideration their expertise, job
specifications and prevailing market comparables.

REMUNERATION OF SENIOR MANAGEMENT

The senior management’s total remuneration paid/payable for

ARBCHRMBRETE - UBBES - A2
AERERBRAKREEERESR - BEUES
8 2 FHIBHNAF R BT & | &6 -

EEFMBEDHFHNEE2EM - BEEE
ECHMEROEBREFZEEND - TIFHE
RBITHIZH A LLEE HY

=R EEE N F
BE_T-_AF¥T-_A=+t—HLFE B

the year ended 31 December 2025 by band is as follows: N/ TENEREEBOFINAREEENT

Number of senior
Remuneration bands management
4R Bl SREEE A
Nil - HK$1,000,000 £ 2%1,000,000/8 7T 1
HK$2,500,001-HK$3,000,000 B #£2,500,00170 2 B %3,000,0007T 3
PUBLIC FLOAT ANBEFERE

Based on information that is publicly available to the Company
and within the best knowledge of the Directors, the Company
has maintained sufficient public float as required under the
Listing Rules during the year ended 31 December 2025 and up
to the latest practicable date prior to the issue of this annual
report.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration
of the whole or any substantial part of the business of the
Company was entered into or existed during the year ended 31
December 2025.

FUNDRAISING ACTIVITIES THROUGH ISSUE OF
EQUITY/CONVERTIBLE SECURITIES

The Company did not conduct any fundraising activities through
issue of equity/convertible securities during the year ended 31
December 2025.
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AUDIT COMMITTEE

The Board has established its Audit Committee since 14 March
2000. Currently, it consists of three members, including two
independent non-executive Directors, namely Mr. Liu Jingwei
and Mr. Zhu Jianbiao, and one non-executive Director, namely
Mr. Liu Guoxi. The Audit Committee is chaired by Mr. Liu Jingwei
who is an independent non-executive Director having the
relevant professional qualification and expertise in financial
reporting matters.

The consolidated financial statements for the year ended 31
December 2025 have been reviewed by the Audit Committee.

AUDITOR

The consolidated financial statements of the Group for the
year ended 31 December 2025 have been audited by Grant
Thornton, who will retire and, being eligible, offer themselves
for re-appointment at the forthcoming AGM. A resolution for re-
appointment of Grant Thornton as auditor of the Company will
be proposed at such meeting.

EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

Details of the events of the Group occurring after the date of
statement of financial position are set out in the Note 37 to the
consolidated financial statements.
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On behalf of the Board
REEFE

Zhang Ping
®Y
Executive Director

HITEF

Hong Kong, 30 March 2026

BB TR
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Q GrantThornton
H[E

To the shareholders of Beijing Energy International Holding
Co., Ltd.
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Beijing Energy International Holding Co., Ltd. (the “Company”)
and its subsidiaries (the “Group”) set out on pages 120 to 280,
which comprise the consolidated statement of financial position
as at 31 December 2025, and the consolidated statement of
profit or loss, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity and
the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements,
including material accounting policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group
as at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (the “Code”), as applicable to audits
of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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KEY AUDIT MATTER

INDEPENDENT AUDITOR’S REPORT
38 7 A B e

BREETER

Key audit matter is a matter that, in our professional FEEEFETHEIBERMNZEHNYE - RAYE
judgement, was of most significance in our audit of the AEGAMERRNBASRAEENSIAE ~ %
consolidated financial statements of the current period. SFEHEIIRRMPBFTBEGEVEHRENTA
This matter was addressed in the context of our audit of the ERFEETERIE R TEUHZSEHEIEMHE
consolidated financial statements as a whole, and in forming BHER -

our opinion thereon, and we do not provide a separate opinion

on this matter.

Key Audit Matter
HRETEE

How the matter was addressed in our audit

BANEST NAEEZSE

Revenue recognition on tariff adjustment on electricity sales

T HEEE BN TR

Refer to Note 4.1(a) to the consolidated financial
statements.

FLHEAMBEREMEL.13) °

We identified the recognition of the Group’s revenue
on tariff adjustment on electricity sales as a key audit
matter due to the significant management judgement
involved in determining whether each of the Group’s
operating power plants had qualified for, and had met,
all the requirements and conditions as required under
the prevailing government policies and regulations for
entitlement of the tariff adjustment and accordingly,
the timing and eligibility of accruing revenue on tariff
adjustment.

BZMK EXEESNHHESERUANOBABREN RERE
FFE DHRET SEESKLETUREEARER
I 75 & IR E B B 2 BT BUR BUR AR IR T #3257 89 PR
BERRARM - EMETE TS EE MBI AR R E KA
MBI RERNEIRE HE -

The Group recognised revenue on tariff adjustment on
electricity sales of approximately RMB2,104 million
for the year ended 31 December 2025 in which the
applications for tariff adjustment of certain on-grid solar
power plants of the Group are still pending as there is
an ongoing process where the period for application is
opened on a batch by batch basis.
BE_Z-_A5T-_A=1T—HILFE B5EH®ERD
BENHEETEMENBMANAARE2,10488 T &
b BEREETOHEKRGREEEEHNBESREYE &F
i BRI ESARHAMENER  WEBTZINE
HEITH o

Our audit procedures in relation to the recognition
of the Group’s revenue on tariff adjustment on
electricity sales included:

HMH EEEENHESEMMNKRABRETY
B RFERE

e obtaining an understanding of key controls
in connection with the recognition of tariff
adjustment;

o THREEREEMUEBNETEEFREE

. obtaining an understanding of the policies and
regulations set by the government authorities
on tariff adjustment on sales of electricity in this
industry;

e THMBNWERITETSHHSESEMAUAT T
BUR MOESR

. obtaining relevant supporting documents, for
example, power purchase agreements and tariff
approvals issued by the PRC government; and

o HUSMHEBX M - iEE K& B BT
HEEBIX 0 &

o assessing whether the previous applications
of the group entities operating the solar power
plants for the entitlement of the tariff subsidy
were successfully completed against the
historical record of the Group.

- 2R BESEHBARH  FEEEABREEEW
NEEERENPRFEREEMHU IS D IEFR

7

o
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OTHER INFORMATION

The directors are responsible for the other information. The
other information comprises all the information included in
the 2025 annual report of the Company, but does not include
the consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material
misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by
the HKICPA and the Hong Kong Companies Ordinance, and for
such internal control as the directors determine is necessary
to enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to fraud
or error.

In preparing the consolidated financial statements, the
directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the
Group or to cease operations, or have no realistic alternative
but to do so.

The directors assisted by the Audit Committee are responsible
for overseeing the Group’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. We
report our opinion solely to you, as a body, in accordance with
Section 90 of the Companies Act 1981 of Bermuda and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional skepticism
throughout the audit. We also:

. identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal
control.

o obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group’s internal control.

. evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’'s
report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
Group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on
our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the
audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

SRR

For the year ended 31 December 2025

E-F - RAT-A=t-ALFE

2025 2024
—E-RE —ZT_mF
Note RMB’million RMB’million
=S ARBHEET ARETET
Sales of electricity BHHE 5,633 4,642
Tariff adjustment BEMAL 2,104 2,369
Revenue A 5 7,737 7,011
Other income H bl A 6 343 287
Employee benefits expenses EERBAAX(TEE 7(a) (728) (672)
(excluding share-based VAR 10 7 B At
payment expenses) SEREN )
Maintenance costs BUER AN (478) (360)
Professional fees BXER (172) (145)
Tax and surcharges G k= (109) (72)
Other expenses Efs H 8 (431) (427)
EBITDA* EBITDA* 6,162 5,622
Depreciation of property, Y BEREETE 16 (3,458) (2,475)
plant and equipment
Depreciation of right-of-use assets FREEENE 17 (172) (138)
Amortisation of intangible assets | B EEH 18 (7) (3)
Finance income RE U A 11 50 87
Finance costs BB R A 12 (2,219) (2,379)
Fair value losses on financial assets 2B A 9 (6) (2)
at fair value through profit or loss Bl tRMEEL
NAEEE
Fair value losses on financial BERERA 10 = (40)
liabilities at fair value through B  RIBEZ
profit or loss NREEE
Impairment charge on investments  {FAEZEARS 20 (23) -
accounted for using equity method  RE&RFEX H
(Impairment charge)/write-back CRMEECREZL), 3.1(b) (11) 2
of impairment charge on financial BE S H#E
assets
Share-based payment expenses U BERSISZHASZ 7(a) (3) (6)
Share of profits of investments R RAEREARZ 20 62 40
accounted for using equity method & i F|
Gain on termination of leases BIEHRE 2 W 17 1 6
Gain on disposals of subsidiaries HEMB AR Z WS 19(c) 56 -
Profit before income tax B TS %0 Al & 432 714
Income tax expenses RS 13 (400) (157)
PROFIT FOR THE YEAR AEEHR 32 557
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AR

For the year ended 31 December 2025
HE_Z-_AF+-A=+t-—BIEE

2025 2024
—E-RE —ZE U4
Note RMB’million RMB’million
M AREBETR ARBEBETT
(LOSS)/PROFIT FOR THE YEAR THALELEREE
ATTRIBUTABLE TO (BE), =7
Equity holders of the Company ARBIERFEA (159) 86
Non-controlling interests FESE R 191 471
32 557
LOSS PER SHARE ATTRIBUTABLE ADRERTFEAEM
TO EQUITY HOLDERS OF THE BREE
COMPANY
Basic and diluted (RMB cents) ERXEEHE(ARED) 14 (23.98) (2.66)
(Restated) ('E5))
DIVIDENDS BE 15 193 196

#

EBITDA represents earnings before depreciation, amortisation,
finance income, finance costs, fair value adjustments,
impairment charge on investments accounted for using equity
method, (impairment charge)/write-back of impairment charge
on financial assets, share-based payment expenses, share of
profits of investments accounted for using equity method, gain
on termination of leases, gain on disposals of subsidiaries and
income tax expenses. EBITDA is not a measure of performance
under HKFRS Accounting Standards, but is widely used by
management for monitoring business performance of a company
from operational perspective. It may not be comparable to similar
measures presented by the other companies.

EBITDANE RFTAITE ~ #84 @& WA -~ &
BRA - ARERAR  FRESEARNEE
BWEXL SREECREI L) RES H#
B URHAERIHZHAY - BhEAER
EARZIRE S RIEAEZ W - e
BRI WS RATERAS 2 AT o EBITDAYY
FEBMBRMESTEN TRENGEEET
BEAEEENREEARERNRIERRENE

AEBAHLM -
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

A By Az A R

For the year ended 31 December 2025
HE-_T-_AF+-_A=+—HILEFE

2025 2024
—E-RE —EF
RMB’million RMB’million
AREBETR AREBHETT
PROFIT FOR THE YEAR REERR 32 557
Other comprehensive income/(loss) Hir 2wk, (Ei8)
Items that may be reclassified to AREEF DI EEm 2 IHA
profit or loss
Currencies translation differences EHIREER 327 (541)
Cash flow hedge e mEE 12 (22)
Other comprehensive income/(loss) for ANEEH M2 (EE) - 339 (563)
the year, net of tax HIBRTRIE
TOTAL COMPREHENSIVE INCOME/ AEEZEWE (FHE)EHE 371 (6)
(LOSS) FOR THE YEAR
TOTAL COMPREHENSIVE INCOME/ THATEEREFERZE
(LOSS) FOR THE YEAR Wi (EE) M
ATTRIBUTABLE TO
Equity holders of the Company AATIEEFBA 185 (466)
Non-controlling interests FEIE R R = 186 460
371 (6)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

f 11 BB IR Dl 2

As at 31 December 2025
R-ZE-_RAF+-_H=+—H

2025 2024
—E-RE —ETNF
Note RMB’million RMB’million
MIeE ARBEER ARBEBETT
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment WE - BEMRE 16 76,815 75,749
Right-of-use assets CREEE 17 3,299 2,858
Intangible assets mAE 18 1,182 1,190
Investments accounted for FRAEREAERRN 20 2,161 1,898
using equity method =&
Other receivables, deposits H b UL BRIA - 23 3,606 3,892
and prepayments e NI FRIE
Pledged deposits [REEURER 24 - 108
Deferred tax assets FEETHIBEE 30 118 172
Total non-current assets FRBEEATE 87,181 85,867
Current assets RBEE
Financial assets at fair value BARBERAEBREZ 21 25 31
through profit or loss CREE
Trade, bills and tariff EWARIE - BB R 22 7,270 8,054
adjustment receivables (B 8 B FE UL AR IR
Other receivables, deposits Hqth eI AR IE - 23 3,396 3,021
and prepayments e MIBRFIA
Pledged deposits [REEUREE 24 178 301
Cash and cash equivalents ReMRESED 24 6,131 5,195
Total current assets REEEHAL 17,000 16,602
Total assets EEHEE 104,181 102,469
EQUITY AND LIABILITIES ERREE
Equity attributable to EATEEEEA
equity holders of the Company LR
Share capital [N 25(a) 1,915 1,915
Reserves i 2,458 2,835
Perpetual medium-term notes AR Z KB HR 26(i) 11,469 8,477
of the Company =i
15,842 13,227
Perpetual medium-term notes WEBARZKEFHEE  26(i) 3,800 2,300
of a subsidiary
Non-controlling interests FEVERRE = 9,430 7,133
Total equity DB 29,072 22,660
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B FABSIR DL

As at 31 December 2025
RZE—_RAF+_H=+—H

2025 2024
—E-RE —EF
Note RMB’million RMB’million
P 5 AREBETR ARBEBETT
LIABILITIES afE
Non-current liabilities kRBEE
Lease liabilities HEAE 17 1,619 1,386
Contingent consideration payables RSB RE 28 = 1
Bank and other borrowings HRIT R EMIE K 29 48,828 47,936
Deferred tax liabilities FEEFIBEEE 30 1,062 1,121
Other payables and accruals E b sRmE & 31 363 389
JEFTE A
Total non-current liabilities ERBEEHREE 51,872 50,833
Current liabilities REEE
Other payables and accruals EH A HRIE R 31 7,090 8,202
et E R
Lease liabilities HEAE 17 165 126
Contingent consideration payables E s ERE 28 1 2
Bank and other borrowings R1T R H A {E K 29 15,981 20,646
Total current liabilities REBEEERE 23,237 28,976
Total liabilities BEARE 75,109 79,809
Total equity and liabilities EERAEEE 104,181 102,469
These consolidated financial statements on pages 120 to 280 #HNFE120E 280 BN ZEHRAMERRDK
have been approved for issue by the Board of Directors on 30 BZEFER T - AF=_A=+HHIETIZ I

March 2026 and were signed on its behalf.

Mr. Zhang Ping
REEE
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
A 1 HE B S B R

For the year ended 31 December 2025
HE-_ZT-_AF+-_A=+—HILEE

Attributable to equity holders of the Company

ARAREREARE
Perpetual Perpetual
Share-based medium-term medium-term Non-
Share Treasury payment  Translation Other ~ Statutory  Retained notes of the notesofa  controlling Total
capital shares reser\g reserve reserve reserve  earnings  Company Total  subsidiary interests equity
WRH
) AREZ HEATZ
B&  EERH ARBE  EEEE  HEBE  iR8E  REEW AEvEEE i XEPEZE FERER  EREE
Note  RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB’million
Wi ARWAER ARMEER ARWEAER ARMEERL ARWEER ARMEEZ ARWEER ARMEET ARWEER ARWEET ARMBER ARWEER
As at 1 January 2024 R-B-mE-A-A 1921 (14) 149 (532) 1941 1,060 1,230 3494 9,249 - 7814 17,063
Comprehensive (loss)/income 2 (BR) /it
(Loss)/profit for the year RER(FR)/ 57 - - - - - - (59) 130 ! 15 411 557
Other comprehensive loss EH2EEE - - - (541) (1) - - - (552) - (1) (563)
Total comprehensive income/(loss) ~ 2EWH /(BB 4E - - - (541) (1) - (59) 130 (481) 15 160 6)
Transactions with equity holders
Declaration of 2023 final dividends i = %iﬁﬁﬁi g 15 - - - - (196) - - - (196) - - (196)
Distributions to holders of perpetual ~ FAERHEEHENEL 26 - - - - - - - (130) (130) (15) - (145)
medium-erm notes 2k
Repurchase of ordinary shares EOLER 25(b) - (69) - - - - - - (69) - - (69)
Cancellation of treasury shares ﬁMJ ) 25(h) (6) 14 - - 8) - - - - - - -
Share-based payments ) ESTINES 25(¢) - - 6 - - - - - 6 - - 6
Lapse of share options %H&%%EE ) 25(c) - - 6) - - - 6 - - - - -
Capital contributions by BEERERLE 25(d) - - - - - - - - - - 3,023 3,023
non-controlling interests
Declaration of dividends to REZED SR - - - - - - - - - - (379) (379)
non-controlling interests
Safety production reserve RRLERR 25(e) - - - - 4 - - - 4 - - 4
Issuances of perpetual mediumterm BTk ERHZHE 26 - - - - - - - 4,983 4,983 2,300 - 7,283
notes
Acquisitions of subsidiaries KENRBAE 34 - - - - - - - - - - 82 82
Transfer to statutory reserves BRTITHE - - - - - 178 (178) - - - - -
Acquisitions of non-controlling MEEERER - - - - (139) - - - (139) - (3867)  (4,006)
interests
(6) (55) - - (339) 178 (172) 4,853 4,459 2,285 (1,141) 5,603
As at 31 December 2024 R-B-mE+=A=1-8 1915 (69) 149 (1,073 1591 1,238 999 8411 13,227 2,300 7133 22,660
As at 1 January 2025 W-B-1%-5-A 1915 (69) 149 (1,073) 1,591 1,238 999 8,417 13,221 2,300 7133 22,660
Comprehensive (loss)/income 2 (B8) /it
(Loss)/profit for the year RER(FR)/ 0 - - - - - - (521) 262 (265) 106 191 32
Other comprehensive income/(loss) M 2ERE /(KE) - - - 327 17 - - - 344 - (5) 339
Total comprehensive income/(loss) ~ 2EW3%/(BE)EE - - - 321 17 - (527) 262 19 106 186 3
Transactions with equity holders
Declaration of 2024 final dividends - - - - (193) - - - (193) - - (193)
Distributions to holders of - - - - - - - (262) (262) (106) - (368)
perpetual medium-term notes
Share-based payments - - 3 - - - - - 3 - - 3
Lapse of share options - - (8) - - - 8 - - - - -
Capital contributions by - - - - - - - - - - 2,116 2,116
non-controlling interests
Declaration of dividends to - - - - - - - - - - (164) (164)
non-controlling interests )
Safety production reserve ﬁﬁi@ﬁﬁ 25(e) - - - - 3 - - - 3 - - 3
Issuances of perpetual mediumterm BTk ERHZE 26 - - - - - - - 6,485 6,485 1,500 - 7,985
notes
Acquisitions of subsidiaries 34 - - - - - - - - - - 159 159
Settlements of perpetual medium- 26 - - - - - - (7) (3,493) (3,500) - - (3,500)
term notes
Transfer to statutory reserves - - - - - 342 (342) - - - - -
- - (5) - (190) 342 (341) 2,730 2,536 1,394 2111 6,041
As at 31 December 2025 RZBZEFTZAZT-A 1,915 (69) 144 (746) 1418 1,580 131 11,469 15,842 3,800 9,430 29,072
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CONSOLIDATED STATEMENT OF CASH FLOWS

maBlamER

For the year ended 31 December 2025
E_E_RAF+_A=T—HILEFE

2025 2024
—E-RE —EI4F
Note RMB’million RMB’million
P ARBEER AREBETT
Cash flows from operating activities EZ FEBHHREFKE
Cash generated from operations KEMSRE 33(a) 7,030 6,438
Income tax paid ERFTEH (326) (246)
Net cash inflow from operating EEHRERAFE 6,704 6,192
activities
Cash flows from investing activities REZTHREFHE
Proceeds from disposals of HEN B A RTERIE 19(c) 496 -
subsidiaries, net of cash disposed IRELERS
Payments for acquisitions of A= NET S 34 (297) (66)
subsidiaries, net of cash acquired HKRBEWKERS
Payments for acquisitions of ThUT BB B 2 R R IR (199) (895)
associates
Decrease/(increase) in deposits AR, (#mn) 193 (493)
for investments
(Increase)/decrease in amounts due  FEURE & A &) ZIE (324) 15
from associates iE?JD)//UZ’J\
Changes in consideration payables YW B QR EMRER (81) (206)
for acquisitions of subsidiaries b=
Interests received B U F B 46 84
Capital expenditures BARH (4,481) (12,054)
Net cash outflow from investing RETBHRESREFHE (4,647) (13,615)

activities

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

ANNUAL REPORT 2025 % " FLAE4E )t



CONSOLIDATED STATEMENT OF CASH FLOWS
HOBaRRE

For the year ended 31 December 2025
BHE_Z-_AF+-A=+t-—BIEE

2025 2024
—E-EE —E
Note RMB’million RMB’million
M ARBEETR AREBETT
Cash flows from financing activities BIEEHHRERE
Decrease in pledged deposits BEBFIR LD 233 213
Proceeds from bank borrowings SRITERM TS FIA 27,101 28,575
Repayments of bank borrowings BEIRITE (32,307) (27,387)
Proceeds from loans from financial KB & @EEE 2 X 3,445 7,389
institutions Fri8 3k 8
Repayments of loans from financial EEXE S mEE 2 (3,614) (4,717)
institutions B3
Proceeds from medium-term notes FRHASE R 2 TS ROR 500 1,000
Repayments of other loans EHEEMER (108) (124)
Interests paid on bank and BT RIT R HALE R (2,065) (2,543)
other borrowings FE
Interests paid on convertible bonds B 1 AJ#IE 5 F B - (7)
Principal elements of lease payments A& MBI AL D 17 (195) (182)
Interest paid on lease liabilities ENEEEENE 17 (67) (57)
Payments for redemption of BRI ATBKES - (376)
convertible bonds (NN
Proceeds from issuances of BITKEREEIERN 26 8,000 7,300
perpetual medium-term notes FriS50R
Transaction costs for issuances of BT KEPHREEN 26 (15) (17)
perpetual medium-term notes R KA
Distributions paid to holders of FOKEFBHEEFFA (368) (145)
perpetual medium-term notes TER & 7 IR
Repayments of perpetual B8 xEhHEE (3,500) -
medium-term notes
Payments for repurchase of BLEEE BT 3R - (69)
ordinary shares
Dividends paid to equity holders MZARFERFTA A (191) (198)
of the Company ER AR B
Capital contributions by BB ERIEE 2,116 3,023
non-controlling interests
Payments for acquisitions of USSR R R A - (4,006)
non-controlling interests (S
Dividends paid to non-controlling M IR RSB /Y (164) (379)
interests A% 2
Repayments of amounts due to EEENEFRR - (673)
sellers for advanced payments IR
Net cash (outflow)/inflow from METHRLS(CRE) (1,199) 6,620
financing activities RAFE
Net increase/(decrease) in cash and HEREEEEY i~ 858 (803)
cash equivalents CRA) B8
Cash and cash equivalents at FYREFIREEEY 5,195 6,187
beginning of year
Effect of foreign exchange rate EXEHHNTE 78 (189)
changes
Cash and cash equivalents FRESRESEEY 24 6,131 5,195

at end of year
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GENERAL INFORMATION

The Company is a company incorporated in Bermuda
with limited liability. The address of its registered office
is Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda. The principal place of business in Hong Kong is
Unit 1012, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The ordinary shares
of the Company are listed on the main board of the Stock
Exchange.

Beijing Energy Investment, a company incorporated in
Hong Kong with limited liability and wholly owned by BEH,
is a direct controlling shareholder holding approximately
32.64% of the issued share capital of the Company
(excluding treasury shares). BEH is a state-owned company
in the PRC indirectly wholly-owned by the State-owned
Assets Supervision and Administration Commission of
People’s Government of Beijing Municipality.

The Group is principally engaged in the development,
investment, operation and management of power plants
and other clean energy projects.

These consolidated financial statements are presented in
RMB and rounded to the nearest million (“million”), unless
otherwise stated.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

The material accounting policies applied in the
presentation of these consolidated financial statements
are set out below. These policies have been consistently
applied to all the years presented, unless otherwise stated.
The consolidated financial statements are for the Group
consisting of the Company and its subsidiaries.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EARSHHBEHME(E)

POLICIES (Continued)

2.1 Basis of Preparation

2.1 REEE

These annual consolidated financial statements
have been prepared in accordance with Hong Kong
Financial Reporting Standards as issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA™), which collective term includes all
applicable individual HKFRS accounting standards,
Hong Kong Accounting Standards and Interpretations
(“HKFRS Accounting Standards”) and the accounting
principles generally accepted in Hong Kong. The
consolidated financial statements also comply
with the applicable disclosure requirements of the
Hong Kong Companies Ordinance and include the
applicable disclosure requirements of the Listing
Rules.

The consolidated financial statements have been
prepared under the historical cost convention, except
for the revaluation of financial assets at fair value
through profit or loss (“FVTPL”) and the financial
liabilities at FVTPL which were carried at fair values.

It should be noted that accounting estimates
and assumptions are used in preparation of the
consolidated financial statements. Although
these estimates are based on management’s best
knowledge and judgement of current events and
actions, actual results may ultimately differ from
those estimates. The areas involving a higher
degree of judgement or complexity, or areas where
assumptions and estimates are significant to the
consolidated financial statements are disclosed in
Note 4.

ZEFEEAMBHRRIIRERTLES
e AR ([EFAEGTRAE]) R
BEMBHREEA(ZREEREME
ERNER R AN BHRE G ER
ARG EANRE([BEMBERE
GEFER D) AREFE ARG RAI
RE - AP BHRRTTERAAR
GOIHERRERTE  RE8ELET
HRARE R RERE

BamanEit ARS(MERRER
AB# )z &BEEMRARERFA
BEazeRAEORARENR) Z
EHMHEIN - SEYBRERTIRESL
XA R B

BHELIE WmESAVBHRREEE

GrtAEt RRR - BEZFMAE Y
AEREEBHEMEHRTHNKE
RARFE - EERERRENGHE
ZEMFTNR o BN = E A E e
MRHERRI LA HEEWH
HBEREABERTENRBRW T4

7o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
S5 e B

e

2 SUMMARY OF MATERIAL ACCOUNTING

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

POLICIES (Continued)
2.1 Basis of Preparation (Continued)

(a) Going Concern

During the Year, the Group reported profit
of approximately RMB32 million. As at 31
December 2025, the Group’s current liabilities
exceeded its current assets by approximately
RMB6,237 million. As at 31 December 2025,
the Group had total bank and other borrowings
of approximately RMB64,809 million, of which
approximately RMB15,981 million are scheduled
to be repayable within the coming twelve months
from 31 December 2025. As at the same date,
its cash and cash equivalents amounted to
approximately RMB6,131 million.

The Group has certain contractual and other
arrangements to settle its financial obligations
and various capital expenditures. As at 31
December 2025, the Group had capital
commitment of approximately RMB1,638 million,
mainly in relation to the construction of solar
power plants, wind power plants and energy
storage power stations with an aggregate
expected capacity of about 1GW.

The above matters indicated that the Group will
need to secure a substantial amount of funds in
the foreseeable future to finance these financial
obligations and capital expenditures under
various contractual and other arrangements. All
the above conditions indicated the existence of
a material uncertainty which may cast significant
doubt on the Group’s ability to continue as a
going concern.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(a) Going Concern (Continued)

The Directors have reviewed the Group’s cash
flow projections, which cover a period of not less
than twelve months from 31 December 2025
and are of the opinion that, taking into account
the following plans and measures, the Group
will have sufficient working capital to meet its
financial obligations as and when they fall due
within the next twelve months from 31 December
2025:

(i)

(i)

In March 2026, the Group has successfully
issued first tranche of the perpetual
medium-term notes of RMB300 million at
distribution rate of 2.08% per annum.

Subsequent to 31 December 2025, the
Group successfully obtained long-term bank
and other borrowings of approximately
RMB3,652 million.

(iii) As at 31 December 2025, the Group had

obtained loans from BEH and one of its
subsidiaries of approximately RMB2,605
million and approximately RMB4,995 million,
respectively, which were all classified as
non-current borrowings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(a) Going Concern (Continued)

(iv)

(vi)

The Directors are also in the process of
negotiating with various banks and other
financial institutions to raise new short-
term or long-term financing of approximately
RMB4,866 million with the unutilised credit
guarantee limit provided by BEH. It is in the
opinion of the Directors that the remaining
unutilised credit guarantee limit is sufficient
for the Group’s funding need. They are
confident that, with the credit guarantee
provided by BEH, the Group will be able to
further obtain and draw down short-term
or long-term financing from banks or other
financial institutions as and when needed.
According to the experience, the Directors
are also confident that most of the financing
from banks and other financial institutions
would be able to extend when needed.

The Group has obtained a letter of financial
support from BEH, who agreed to take
measures and to provide financial support
to the Group for a period of twelve months
from 26 March 2026 so as to enable the
Group to have sufficient working capital to
meet its liabilities and obligations as and
when they fall due and to continue to carry
on its business.

The solar power plants, wind power plants,
hydro power plants and energy storage
power stations currently held by the Group
have already achieved on-grid connection.
They are expected to generate operating
cash inflows to the Group.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
ANNUAL REPORT 2025 — % " Ti 4R 4E§ii

2 EASHEEMEE)

2.1 RBEE(E)
IR ()

(a)

(iv)

(vi)

EENFEHBERTEE
e RmEBETER - F
ArReEsEERENRE A
EEEREE EBOA
R¥4,866H & THHEH
SEHME - -EERAE
BRTADBEEEERSEE
EUAmMBAEEESLE
ko BEMRE - FAREE
EERENEEER &
EEBENANEEREIR
ITREMSBEELE—
BT IREE R
o REBAER B3
IMARfE + KEBH R 8 R1T
MEMESHEBEOmE B
BESIN T ERS LR -

AEBCREREEEDN
MBXZFE - RESEF
ERBEBHEIN T X
F=ZA-+RBEF+=
8 A A A 7R S B 52 4 B 75
XF o BEAKEHEBERR
HEEESUBTEIHA
BERER  UHEREE
f&o

AEERFRFAZ KNG
HEYE  BOBE K
NEBUHRFMEBTHHD
SRR - REERBEITR
HRAKESTRELRE
A e



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EARSHHBEHME(E)

POLICIES (Continued)
2.1 Basis of Preparation (Continued)

2.1 REEE(HE)
(a) FELE(E)

(a) Going Concern (Continued)

In the opinion of the Directors, in light of the
above plans and measures, the Group will have
sufficient working capital to fulfil its financial
obligations as and when they fall due in the
coming twelve months from 31 December 2025.
Accordingly, the Directors are satisfied that it is
appropriate to prepare the consolidated financial
statements on a going concern basis.

Whether the Group will be able to continue as a
going concern would depend upon the Group’s
ability (i) to secure the short-term and long-term
borrowings and to extend the existing borrowings
from banks and other financial institutions as
and when needed; (ii) to obtain the financial
support from BEH as and when needed; (iii) to
further extend or draw down new loans from
BEH and its subsidiaries as and when needed,;
and (iv) to generate adequate operating cash
inflow in the expected timeframe from its existing
renewable energy projects as well as those to be
constructed.

Should the Group be unable to continue as a
going concern, adjustments would have to be
made to write down the carrying values of the
Group’s assets to their recoverable amounts,
to provide for any further liabilities which might
arise and to reclassify non-current assets and
non-current liabilities as current assets and
current liabilities, respectively. The effects of
these adjustments have not been reflected in the
consolidated financial statements.

BE2ERE BN LT EIRE
e AEBERBEBERENEE
B¢ UWRZZE-_RAF+=A
=+ —HEBFRKRTZEARN
BOEIBEMBEME - Bt
BEEENRBECEEERS
RENBHREBRE -

AREERGTHELEBIURR
AEEELH)NEEEEEHE
R REBERTEERERITR
HEtemEERNIREHER (i)
REERBE REEBDMETB
TR (IWRFERE—FPAR
BEEE R EM B AR E R
BB R (iv) R TE B BR Y
BHBEEREERNA B AR
FEEFELERHNELER G
A e

MAKBEEEFELE  BA
FHRE  SAKEEEZR
EERCEEA DS &
RAEELEZHMBER UK
HIERBEERERBDBED
MNEHFODBRARDEERRD
BE - ZFHENFTELARR
RAEMBRERP R -

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)

ANNUAL REPORT 2025 % — L4 4E §it

133



134

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures

(i)

Amended HKFRS Accounting Standards that
are Effective for Annual Periods Beginning on or
after 1 January 2025

During the Year, the Group has applied for
the first time the following amended HKFRS
Accounting Standards issued by the HKICPA,
which are relevant to the Group’s operations
and effective for the Group’s consolidated
financial statements for the annual period
beginning on or after 1 January 2025:

Amendments to
HKAS 21

Lack of Exchangeability

Except for the impact mentioned below,
the adoption of these amended HKFRS
Accounting Standards has had no material
impact on how the results and financial
positions for the current and prior periods
have been prepared and presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures
(Continued)

(i)

Amended HKFRS Accounting Standards that
are Effective for Annual Periods Beginning on or
after 1 January 2025 (Continued)

Amendments to HKAS 21 “Lack of

Exchangeability”

The amendments to HKAS 21 specify how an
entity should assess whether a currency is
exchangeable and how it should determine
a spot exchange rate when exchangeability
is lacking. Besides, the amendments also
require an entity to disclose additional
information that enables users of its
financial statements to understand how the
currency not being exchangeable into the
other currency affects, or is expected to
affect, the entity’s financial performance,
financial position and cash flows.

The adoption of this amended HKFRS
Accounting Standard has had no material
impact on the financial positions and
performance of the Group for the Year and
the prior periods and/or the disclosures
set out in these consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures
(Continued)

Issued But Not Yet Effective HKFRS Accounting

(if)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Standards

At the date of authorisation of these
consolidated financial statements, certain
new and amended HKFRS Accounting
Standards have been published but are not
yet effective, and have not been adopted

early by the Group.

HKFRS 18

HKFRS 19 and
Amendments to
HKFRS 19

Amendments to
HKFRS 7 and
HKFRS 9

Amendments to
HKFRS 7 and
HKFRS 9

Amendments to
HKFRS 10 and
HKAS 28

Amendments to
HKAS 21

Amendments to

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?

Amendments to the
Classification and
Measurement of Financial
Instruments*

Contract Referencing Nature-
dependent Electricity*

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

Translation to Hyperinflationary
Presentation Currency?

Annual Improvements to HKFRS

HKFRS Accounting Accounting Standards -
Standards Volume 11*

Amendments to Presentation of Financial
Hong Kong Statements - Classification

Interpretation 5
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures
(Continued)

(if)

Issued But Not Yet Effective HKFRS Accounting
Standards (Continued)

o Effective for annual periods beginning on or
after 1 January 2026

2 Effective for annual periods beginning on or
after 1 January 2027

3 Effective date not yet determined

The Directors anticipate that all of the
pronouncements will be adopted in the
Group’s accounting policy for the first period
beginning on or after the effective date of
the pronouncement. Information on new and
amended HKFRS Accounting Standards that
are expected to have impact on the Group’s
accounting policies is provided below.
Other new and amended HKFRS Accounting
Standards are not expected to have a
material impact on the Group’s consolidated
financial statements.

HKFRS 18 “Presentation and Disclosure

in Financial Statements” and related

amendments to Hong Kong Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation
of Financial Statements”. It carries forward
many of the existing requirements in HKAS
1, with limited changes, and some HKAS
1 requirements will be moved to HKAS 8
“Accounting Policies, Changes in Accounting
Estimates and Errors” and HKFRS 7
“Financial Instruments: Disclosures”.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures
(Continued)

(if)

Issued But Not Yet Effective HKFRS Accounting
Standards (Continued)

HKFRS 18 will not impact the recognition
and measurement of financial statements
items but the presentation of them. It
introduces three major new requirements,
including:

. reporting newly defined subtotals
(namely “operating profits” and “profits
before financing and income tax”),
and classifying items into five newly
defined categories (namely “operating”,
“investing”, “financing”, “income
tax” and “discontinued operation”),
depending on the reporting entity’s
main business activities, in the
statement of profit or loss;

e disclosure of management-defined
performance measures (“MPMs”) in a
single note to the financial statements;
and

. enhanced guidance of aggregation and
disaggregation of information in the
financial statements.

Besides, narrow-scope amendments have
been made to HKAS 7 “Statement of Cash
Flows”, which includes:

. using “operating profit or loss” as the
starting point for indirect method for
the presentation of operating cash
flows purposes; and

o the option for classifying interest
and dividend cash flows as operating
activities is eliminated.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.1 Basis of Preparation (Continued)

(b) Changes in Accounting Policy and Disclosures
(Continued)

(if)

Issued But Not Yet Effective HKFRS Accounting
Standards (Continued)

In addition, there are consequential
amendments to several other standards.

HKFRS 18, and the amendments to the
other HKFRS Accounting Standards, are
effective for annual period beginning on or
after 1 January 2027 and must be applied
retrospectively with specific transition
provisions. The directors of the Group are
still in the process of assessing the impact
of HKFRS 18, particularly with respect to
the structure of the Group’s consolidated
statement of profit or loss, the consolidated
statement of cash flows and the additional
disclosures required for MPMs. The Group
is also assessing the impact of how
information is grouped in the consolidated
financial statements, including the items
currently labelled as “other”.

2.2 Principles of Consolidation and Equity Accounting

(a) Subsidiaries

Subsidiaries are all entities (including structured
entities) over which the Group has control. The
Group controls an entity where the Group is
exposed, or has rights, to variable returns from
its involvement with the entity and has the ability
to affect those returns through its power to
direct the activities of the entity. When assessing
whether the Group has power over the entity,
only substantive rights relating to the entity
(held by the Group and others) are considered.
Subsidiaries are fully consolidated from the date
on which control is transferred to the Group. They
are deconsolidated from the date that control
ceases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.2 Principles of Consolidation and Equity Accounting
(Continued)

(a) Subsidiaries (Continued)

(b)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

The acquisition method of accounting is used to
account for business combinations by the Group
(Note 2.3).

Intercompany transactions, balances and
unrealised gains and losses on transactions
between group companies are eliminated in
preparing the consolidated financial statements.
Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment
of the transferred asset. Accounting policies of
subsidiaries have been changed where necessary
to ensure consistency with the policies adopted
by the Group.

Non-controlling interests in the results and
equity of subsidiaries are shown separately in
the consolidated statement of profit or loss,
consolidated statement of comprehensive
income, consolidated statement of changes in
equity and consolidated statement of financial
position respectively.

Associates and Joint Ventures

Associates are all entities over which the Group
has significant influence but not control or joint
control. This is generally the case where the
Group holds between 20% and 50% of the voting
rights. Investments in associates are accounted
for using the equity method of accounting (see (c)
below), after initially being recognised at cost.

A joint venture is a type of joint arrangement
whereby the parties that have joint control of the
arrangement have rights to the net assets of the
arrangement. Joint control is the contractually
agreed sharing of control of an arrangement,
which exists only when decisions relating about
relevant activities require the unanimous consent
of the parties sharing control.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.2 Principles of Consolidation and Equity Accounting
(Continued)

(c)

Equity Method

Under the equity method of accounting, the
investments are initially recognised at cost and
adjusted thereafter to recognise the Group’s
share of the post-acquisition profits or losses
of the investee in the consolidated statement
of profit or loss, and the Group’s share of
movements in other comprehensive income
of the investee in consolidated statement of
comprehensive income. Dividends received or
receivable from associates and joint ventures are
recognised as a reduction in the carrying amount
of the investment.

Where the Group’s share of losses in an equity-
accounted investment equals or exceeds
its interest in the entity, including any other
unsecured long-term receivables, the Group
does not recognise further losses, unless it has
incurred obligations or made payments on behalf
of the other entity.

Unrealised gains on transactions between the
Group and its associates and joint ventures
are eliminated to the extent of the Group’s
interest in these entities. Unrealised losses
are also eliminated unless the transaction
provides evidence of an impairment of the
asset transferred. Accounting policies of equity-
accounted investees have been changed where
necessary to ensure consistency with the policies
adopted by the Group.

The carrying amount of equity-accounted
investments is tested for impairment in
accordance with the policy described in Note 2.9.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.2 Principles of Consolidation and Equity Accounting
(Continued)

(d)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Changes in Ownership Interests

The Group treats transactions with non-
controlling interests that do not result in a loss
of control as transactions with equity holders
of the Group. A change in ownership interest
results in an adjustment between the carrying
amounts of the controlling and non-controlling
interests to reflect their relative interests in the
subsidiary. Any difference between the amount of
the adjustment to non-controlling interests and
any consideration paid or received is recognised
in a separate reserve within equity attributable to
equity holders of the Company.

When the Group ceases to consolidate or equity
account for an investment because of a loss of
control, joint control or significant influence,
any retained interest in the entity is remeasured
to its fair value with the change in carrying
amount recognised in consolidated statement
of profit or loss. This fair value becomes the
initial carrying amount for the purposes of
subsequently accounting for the retained interest
as an associate, joint venture or financial asset.
In addition, any amounts previously recognised
in the other comprehensive income in respect
of that entity are accounted for as if the Group
had directly disposed of the related assets
or liabilities. This may mean that amounts
previously recognised in the other comprehensive
income are reclassified to the consolidated
statement of profit or loss or transferred to
another category of the consolidated statement
of changes in equity as specified/permitted by
applicable HKFRS Accounting Standards.

If the ownership interest in a joint venture
or an associate is reduced but joint control
or significant influence is retained, only a
proportionate share of the amounts previously
recognised in other comprehensive income are
reclassified to profit or loss where appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.3 Acquisitions of Subsidiaries

(a)

Business Combinations

The acquisition method of accounting is used to
account for all business combinations, regardless
of whether equity instruments or other assets are
acquired. The consideration transferred for the
acquisition of a subsidiary comprises:

. the fair values of the assets transferred,

o the liabilities incurred to the former owners
of the acquired business,

. the equity interests issued by the Group,

. the fair value of any asset or liability
resulting from a contingent consideration
arrangement, and

o the fair value of any pre-existing equity
interest in the subsidiary.

Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combination are, with limited exceptions,
measured initially at their fair values at the
acquisition date. The Group recognises any
non-controlling interest in the acquired entity
on an acquisition-by-acquisition basis either at
fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net
identifiable assets.

Acquisition-related costs are expensed as
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EARSHBEME(E)

POLICIES (Continued)
2.3 Acquisitions of Subsidiaries (Continued)

23 WEKEBAT(E)
(a) Business Combinations (Continued) (a) EBLGH(E)

144

The excess of:

. the consideration transferred,

. the amount of any non-controlling interest in
the acquired entity, and

o the acquisition-date fair value of any
previous equity interest in the acquired
entity

over the fair value of the net identifiable assets
acquired is recorded as goodwill. If those
amounts are less than the fair value of the net
identifiable assets of the business acquired, the
difference, after reassessment, is recognised
directly in profit or loss as a bargain purchase
gain.

Where the consideration the Group transferred
in a business combination includes assets
or liabilities resulting from a contingent
consideration arrangement, the contingent
consideration is measured at its acquisition-
date fair value and considered as part of
the consideration transferred in a business
combination. Changes in the fair value of
the contingent consideration that qualify as
measurement period adjustments are adjusted
retrospectively, with the corresponding
adjustments being made against goodwill
or gain on bargain purchase. Measurement
period adjustments are adjustments that arise
from additional information obtained during
the measurement period about facts and
circumstances that existed as of the acquisition
date. Measurement period does not exceed one
year from the acquisition date. The subsequent
accounting for changes in the fair value of the
contingent consideration that do not qualify as
measurement period adjustments depends on
how the contingent consideration is classified.
Contingent consideration classified as a financial
liability is subsequently remeasured at each
reporting dates at fair value with changes in fair
value recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.3 Acquisitions of Subsidiaries (Continued)
(b) Acquisitions of Assets

Groups of assets acquired and liabilities assumed
are assessed to determine if they are business
or asset acquisitions. On an acquisition-by-
acquisition basis, the Group chooses to apply a
simplified assessment of whether an acquired
set of activities and assets is an asset rather
than business acquisition, when substantially
all the fair value of the gross assets acquired is
concentrated in a single identifiable asset or a
group of similar identifiable assets.

When a group of assets acquired and liabilities
assumed do not constitute a business, the overall
acquisition cost is allocated to the individual
identifiable assets and liabilities based on their
relative fair values at the date of acquisition. An
exception is when the sum of the individual fair
values of the identifiable assets and liabilities
differs from the overall acquisition cost. In such
case, any identifiable assets and liabilities that
are initially measured at an amount other than
cost in accordance with the Group’s policies
are measured accordingly, and the residual
acquisition cost is allocated to the remaining
identifiable assets and liabilities based on their
relative fair values at the date of acquisition.

2.4 Separate Financial Statements

Investments in subsidiaries and associates are
accounted for at cost less impairment. Cost includes
direct attributable costs of investment. Cost also
includes capital contribution relating to equity
incentive scheme for investments in subsidiaries. The
results of subsidiaries and associates are accounted
for by the Company on the basis of dividend received
and receivable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.4

2.5

2.6

Separate Financial Statements (Continued)

Impairment testing of the investments in subsidiaries
is required upon receiving dividends from these
investments if the dividend exceeds the total
comprehensive income of the subsidiary in the period
the dividend is declared or if the carrying amount of
the investment in the separate financial statements
exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets
including goodwill.

Segment Reporting

Operating segments are reported in a manner
consistent with the internal reporting provided to the
Chief Operating Decision-Maker (“CODM”). The CODM,
who is responsible for allocating resources and
assessing performance of the operating segments,
has been identified as the Board that makes strategic
decisions.

Foreign Currency Translation
(a) Functional and Presentation Currencies

Items included in the financial statements of
each of the Group’s entities are measured
using the currency of the primary economic
environment in which the entity operates (the
“functional currency”). The consolidated financial
statements are presented in RMB, which is the
functional and presentation currencies of the
Company.

(b) Transactions and Balances

Foreign currency transactions are translated into
the functional currency using the exchange rates
at the dates of the transactions or valuation
where items are remeasured. Foreign exchange
gains and losses resulting from the settlement
of such transactions and from the translation
at year end exchange rates of monetary assets
and liabilities denominated in foreign currencies
are generally recognised in the consolidated
statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.6 Foreign Currency Translation (Continued)

(b) Transactions and Balances (Continued)

(c)

Foreign exchange gains and losses that relate
to borrowings are presented in the consolidated
statement of profit or loss, within “finance costs”.
All other foreign exchange gains and losses are
presented in the consolidated statement of profit
or loss.

Non-monetary items carried at fair value that
are denominated in foreign currencies are
retranslated at the rates prevailing on the
date when the fair value was determined. Non-
monetary items that are measured in terms
of historical cost in a foreign currency are not
retranslated (i.e. only translated using the
exchange rates at the transaction date).

Group Companies

The results and financial position of all the Group
entities (none of which has the currency of a
hyperinflationary economy) that have a functional
currency different from the presentation currency
are translated into the presentation currency as
follows:

(i) assets and liabilities for each statement of
financial position presented are translated
at the closing rate at the date of that
statement of financial position;

(i) income and expenses for each statement
of profit or loss and statement of
comprehensive income are translated at
average exchange rates (unless this average
is not a reasonable approximation of the
cumulative effect of the rates prevailing on
the transaction dates, in which case income
and expenses are translated at the rate on
the dates of the transactions); and

(iii) all resulting exchange differences are
recognised in other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.6 Foreign Currency Translation (Continued)

2 EASHEEMEE)

2.6 HNEBRE(HE)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

(c) Group Companies (Continued)

On consolidation, exchange differences arising
from the translation of any net investment
in foreign entities are recognised in other
comprehensive income.

Fair value adjustments arising on the acquisition
of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at
the closing rate.

(d) Disposal of Foreign Operation

On the disposal of a foreign operation (that is,
a disposal of the Group’s entire interest in a
foreign operation, or a disposal involving loss
of control over a subsidiary that includes a
foreign operation, a disposal involving loss of
joint control over a joint venture that includes
a foreign operation, or a disposal involving loss
of significant influence over an associate that
includes a foreign operation), all of the currency
translation differences accumulated in equity
in respect of that operation attributable to the
equity holders of the Company are reclassified to
consolidated statement of profit or loss.

2.7 Property, Plant and Equipment

Property, plant and equipment (other than construction
in-progress as described below) is stated at historical
cost less accumulated depreciation and accumulated
impairment charges, if any. Historical cost includes
expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow to
the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part
is derecognised. All other repairs and maintenance
are charged to the consolidated statement of profit
or loss during the financial period in which they are
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.7 Property, Plant and Equipment (Continued)

2 EASEEMEE)

2.7 Y% BERKEHE)

Depreciation of property, plant and equipment is
calculated using the straight-line method to allocate
their cost, net of their residual values, over their
estimated useful lives, as follows:

ME  BELREBENTETERER
EETE - AR E ST RIME A F E
BREREREER - 5 BECKFEKALN
T

Buildings 20-25 years BF 20%F 254
Leasehold Over the unexpired periods of BFHEEME REERERAME
improvements the leases or their expected =iz ERSELERIEFEYE
useful lives of 3 years, FHI3F (LA
whichever is shorter BREE )
Generators, related 20-30 years HEW - HHE 20F30F
equipment and R R EEY

structures
Plant and machinery  5-30 years
Furniture, fixtures and 3-10 years

office equipment
Motor vehicles 4-5 years
Construction in-progress represents property, plant
and equipment under construction and pending
installation and is stated at cost less accumulated
impairment charges, if any. Cost includes the costs
of construction of buildings and the costs of plant
and machinery. No provision for depreciation is made
on construction in-progress until such time as the
relevant assets are completed and are available for
the intended use. When the assets concerned are
brought into use, the costs are transferred to other
property, plant and equipment and depreciated in
accordance with the policy as stated above.

The assets’ residual values and useful lives are
reviewed, and adjusted if appropriate, at the end of
each reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.7 Property, Plant and Equipment (Continued)

2.8

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable
amount.

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount and
are recognised in the consolidated statement of profit
or loss.

Intangible Assets

(a)

(b)

Goodwill

Goodwill represents the excess of (i) the
aggregate of the fair value of the consideration
transferred, the amount of any non-controlling
interest in the acquiree and the fair value of
the Group’s previously held equity interest in
the acquiree; over (ii) the net fair value of the
acquiree’s identifiable assets and liabilities
measured as at the acquisition date. When (ii) is
greater than (i), then this excess is recognised
immediately in profit or loss as a gain on a
bargain purchase. Goodwill is stated at cost
less accumulated impairment charges. Goodwill
arising on a business combination is allocated
to each cash-generating unit, or groups of cash-
generating units, that is expected to benefit from
the synergies of the combination and is tested
annually for impairment.

Development Rights

Development rights which represent the rights
to develop certain solar power and hydro power
plants. Goodwill and development rights acquired
in a business combination are initially recognised
at fair value. Development rights will be
redesignated to property, plant and equipment
when the relevant power plants are developed,
acquired or operated by the Group. Development
rights are subsequently carried at cost less
accumulated impairment charges, if any.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.8 Intangible Assets (Continued)

(c) Software and Others

Software and others are stated at historical cost
less accumulated amortisation and accumulated
impairment charges, if any. Historical cost
includes expenditure that is directly attributable
to the acquisition of the items. Amortisation
of software and others is calculated using a
straight-line method to allocate their cost over
their estimated useful lives between 3 and 5
years.

2.9 Impairment of Non-Financial Assets

Assets that have an indefinite useful life are not
subject to amortisation and are tested annually for
impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired.
Other assets are tested for impairment whenever
events or changes in circumstances indicate that
the carrying amount may not be recoverable. An
impairment charge is recognised for the amount
by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal
and value in use. Impairment charge is charged
pro rata to the other assets in the cash-generating
unit, except that the carrying value of an asset will
not be reduced below its individual fair value less
cost of disposal, or value in use, if determinable.
For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely
independent of the cash inflows from other assets
or group assets (cash-generating units). As a result,
some assets are tested individually for impairment
and some are tested at cash-generating unit level.
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of
the impairment charge at each reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.10 Investments and Other Financial Assets

(a) Classification

(b)

(c)

The Group classifies its financial assets in the
following measurement categories:

o amortised cost;

e FVTPL; and

. fair value through other comprehensive
income (“FVOCI”).

The classification depends on the entity’s
business model for managing the financial assets
and the contractual terms of the cash flows.

The Group reclassifies debt investments when
and only when its business model for managing
those assets changes.

Recognition and Derecognition

Regular way purchases and sales of financial
assets are recognised on trade-date, the date on
which the Group commits to purchase or sell the
asset. Financial assets are derecognised when
the rights to receive cash flows from the financial
assets have expired or have been transferred
and the Group has transferred substantially all
the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case
of a financial asset not at FVTPL, transaction
costs that are directly attributable to the
acquisition of the financial asset. Transaction
costs of financial assets carried at FVTPL are
expensed in the consolidated statement of profit
or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.10 Investments and Other Financial Assets (Continued)

(c) Measurement (Continued)

(i)

Debt Instruments

Subsequent measurement of debt instruments
depends on the Group’s business model for
managing the financial asset and the cash
flow characteristics of the asset. There are
three measurement categories into which
the Group classifies its debt instruments:

. Amortised cost: Assets that are held
for collection of contractual cash flows
where those cash flows represent
solely payments of principal and
interest are measured at amortised
cost. Interest income from these
financial assets is included in finance
income using the effective interest
rate method. Any gain or loss arising
on derecognition is recognised directly
in the consolidated statement of
profit or loss presented together with
foreign exchange differences. Loss
allowances are presented as separate
line item in the consolidated statement
of profit or loss. The Group’s trade,
bills and tariff adjustment receivables,
other receivables, deposits, pledged
deposits, restricted cash and cash and
cash equivalents fall into this category
of financial instruments.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.10 Investments and Other Financial Assets (Continued)
(c) Measurement (Continued)
(i) Debt Instruments (Continued)

o FVOCI: Assets that are held for
collection of contractual cash flows and
for selling the financial assets, where
the assets’ cash flows represent solely
payments of principal and interest,
are measured at FVOCI. Movements in
the carrying amount are taken through
OClI, except for the recognition of
impairment gains or losses, interest
income and foreign exchange gains
and losses which are recognised in
the consolidated statement of profit
or loss. When the financial asset is
derecognised, the cumulative gain or
loss previously recognised in OCI is
reclassified from OCI to profit or loss.
Interest income from these financial
assets is included in finance income
using the effective interest rate method.
Foreign exchange gains and losses
are presented in the consolidated
statement of profit or loss.

o FVTPL: Assets that do not meet the
criteria for amortised cost or FVOCI are
measured at FVTPL. A gain or loss on a
debt investment that is subsequently
measured at FVTPL is recognised in the
consolidated statement of profit or loss
in which it arises.

(ii)  Equity Instruments

The Group subsequently measures all equity
investments at fair value.

Changes in the fair value of financial assets
at FVTPL are recognised in the consolidated
statement of profit or loss as applicable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.10 Investments and Other Financial Assets (Continued)

(d) Impairment (d)

2 EASEEMEE)

210 RERAEMEEMEE (H)
B

The Group assesses on a forward-looking basis
of the expected credit losses (“ECL”) associated
with its debt instruments carried at amortised
cost. The impairment methodology applied
depends on whether there has been a significant
increase in credit risk.

For trade, bills and tariff adjustment receivables
and contract assets, the Group applies the
simplified approach permitted by HKFRS 9,
which requires expected lifetime losses to
be recognised from initial recognition of the
receivables, see Note 22 for further details.

Loss allowance on financial assets other than
trade, bills and tariff adjustment receivables and
contract assets are measured as either 12-month
ECL or lifetime ECL, depending on whether there
has been a significant increase in credit risk
since initial recognition. If a significant increase
in credit risk of a receivable has occurred
since initial recognition, then loss allowance is
measured as lifetime ECL.

In applying the forward-looking approach of ECL
assessment, a distinction is made between:

e financial instruments that have not
deteriorated significantly in credit quality
since initial recognition or that have low
credit risk (“Stage 1”); and

. financial instruments that have deteriorated
significantly in credit quality since initial
recognition and whose credit risk is not low
(“Stage 27).

“Stage 3” would cover financial assets that have
objective evidence of impairment at the reporting
date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING 2 EASHBEBE(E)
POLICIES (Continued)
2.10 Investments and Other Financial Assets (Continued) 210 RERHMERMEE (&)
(d) Impairment (Continued) (d) BiE (&)

12-month ECL are recognised for the Stage 1 121Iﬂ MIEHEEBENE —

category while lifetime ECL are recognised for the Ex BB THER  maEELS

Stage 2 category. EEBERE_BERER T ®E

R o

Measurement of the ECL is determined by a FEHEEBENGTE R EXR

probability-weighted estimate of credit losses MEEARER T ABFE

over the expected life of the financial instrument. HNEEEIBET -

In assessing whether the credit risk has RITEEVTERAREER

increased significantly since initial recognition, RELBEEENE  AEBEE

the Group compares the risk of a default E’\iﬁiﬁﬁﬁ%%ﬁi;ﬁéﬁiéé’?

occurring on the financial assets at the reporting MERETIPHEREDC/RE

date with the risk of default occurring on the EREENNRRETELE -

financial assets at the date of initial recognition. FETZAHE  ~EEgE

In making this assessment, the Group considers EEEBEUSHNETELTHSE

both quantitative and qualitative information B REBTEERAEESHN

that is reasonable and supportable, including HiBZRANE R SR

historical experience and forward-looking BIREIEE R o

information that is available without undue cost

or effort.

In particular, the following assessment criteria LEZ2 EdHEERRESR

is taken into account when assessing whether BEEE IR ﬂ#%J?ﬁMTa:F

credit risk has increased significantly: (YR

« an actual or expected significant deterioration e SBMIEMIINE(INE) kK
in the financial instrument’s external (if AN EAFTRNERKTE
available) or internal credit rating; B@EER

«  significant deterioration in external market e HNEITMIGEERBRIEERE
indicators of credit risk, e.g. a significant EBilt mEEMNE B
increase in the credit spread, the credit BAEEENREBE®RX
default swap prices for the debtor; PR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EASTHEBME(E)

POLICIES (Continued)

2.10 Investments and Other Financial Assets (Continued)

(d) Impairment (Continued) (d)

210 RERAEMEEMEE (H)
H1E ()

. existing or forecast adverse changes in
regulatory, business, financial,
conditions or technological environment
that are expected to cause a significant
decrease in the debtor’s ability to meet its
debt obligations; and

economic

. an actual or expected significant
deterioration in the operating results of the
debtor.

Irrespective of the outcome of the above
assessment, the Group presumes that the credit
risk has increased significantly since initial
recognition when contractual payments are more
than 30 days past due, unless the Group has
reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that
the credit risk on a debt instrument has not
increased significantly since initial recognition
if the debt instrument is determined to have low
credit risk at the end of each reporting period. A
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debt instrument is determined to have low credit HERRREIE  ERAEEHA
risk if it has a low risk of default, the borrower BEHBRNDBEITEALNRER
has strong capacity to meet its contractual cash ENEBREENNERGR

flow obligations in the near term and adverse
changes in economic and business conditions
in the longer term may, but will not necessarily,
reduce the ability of the borrower to fulfill its
contractual cash flow obligations.

For internal credit risk management, the Group
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considers an event of default occurs when SERE - WARBEILXEIN
information developed internally or obtained HRFEREMNEHBETRERA
from external sources indicates that the debtor TRAgEENEERIETER
is unlikely to pay its creditors, including the ABEAEE)(WREBEARE

Group, in full (without taking into account of any
collaterals held by the Group).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.11 Financial Liabilities at Amortised Cost

(a)

(b)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Recognition and Measurement

Financial liabilities at amortised cost include
other payables, lease liabilities and bank and
other borrowings.

Financial liabilities (other than lease liabilities)
at amortised cost are recognised initially at
fair value net of transaction costs incurred
and subsequently stated at amortised cost,
using effective interest method. Any difference
between proceeds net of transaction costs
and the redemption value is recognised in the
consolidated statement of profit or loss over
the period of the financial liabilities using the
effective interest method.

Financial liabilities are classified as current
liabilities unless the Group has an unconditional
right to defer settlement of the liability for at
least 12 months after the end of the reporting
period.

Accounting policies for lease liabilities are set
out in Note 2.24.

Derecognition

A financial liability is derecognised when the
obligation under the liability is discharged,
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the
terms of an existing liability are substantially
modified, such exchange or modification is
treated as a derecognition of the original liability
and a recognition of a new liability, and the
difference between the respective carrying
amounts is recognised in the consolidated
statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.11 Financial Liabilities at Amortised Cost (Continued)
(b) Derecognition (Continued)

The terms are substantially different if the
discounted present value of the cash flows under
the new terms, including any fees paid net of any
fees received and discounted using the original
effective interest rate, is at least 10 percent
different from the discounted present value of
the remaining cash flows of the original financial
liability.

2.12 Financial Liabilities at FVTPL

Financial liabilities designated as at FVTPL included
convertible bonds and contingent consideration
payables.

A financial liability other than a financial liability held
for trading or contingent consideration of an acquirer
in a business combination may be designated as at
FVTPL upon initial recognition if:

. such designation eliminates or significantly
reduces a measurement or recognition
inconsistency that would otherwise arise; or

* the financial liability forms part of a group of
financial assets or financial liabilities or both,
which is managed and its performance is
evaluated on a fair value basis, in accordance
with the Group’s documented risk management
or investment strategy, and information about
the grouping is provided internally on that basis;
or

. it forms part of a contract containing one or more
embedded derivatives, and HKFRS 9 permits the
entire combined contract to be designated as at
FVTPL.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

212

213

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Financial Liabilities at FVTPL (Continued)

For financial liabilities designated as at FVTPL, the
amount of change in the fair value of the financial
liability that is attributable to changes in the
credit risk of that liability is recognised in other
comprehensive income, unless the recognition of the
effects of changes in the liability’s credit risk in other
comprehensive income would create or enlarge an
accounting mismatch in profit or loss. For financial
liabilities that contain embedded derivatives, such
as convertible bonds, the changes in fair value of the
embedded derivatives are excluded in determining
the amount to be presented in other comprehensive
income. Changes in fair value attributable to a
financial liability’s credit risk that are recognised in
other comprehensive income are not subsequently
reclassified to profit or loss; instead, they are
transferred to accumulated losses upon derecognition
of the financial liability.

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net
amount is reported in the consolidated statement
of financial position where the Group currently has
a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a
net basis or realise the asset and settle the liability
simultaneously. The legally enforceable right must
not be contingent on future events and must be
enforceable in the normal course of business and
in the event of default, insolvency or bankruptcy of
the company or the counterparty. The Group has
also entered into arrangements that do not meet the
criteria for offsetting but still allow for the related
amounts to be set off in certain circumstances, such
as bankruptcy or the termination of a contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EARSHHBEHME(E)

POLICIES (Continued)

2.14 Derivatives and Hedging Activities 214 STETEAREHEE

Derivatives are initially recognised at fair value on PTAETEYIRIEAITEELE] L A
the date a derivative contract is entered into and EANAAERER  ARENSWmE

are subsequently remeasured to their fair value at
the end of each reporting period. The accounting for
subsequent changes in fair value depends on whether
the derivative is designated as a hedging instrument,
and if so, the nature of the item being hedged. The
Group designates certain derivatives as hedges of
a particular risk associated with the cash flows of
recognised assets and liabilities and highly probable
forecast transactions (cash flow hedges).

At the inception of the hedging, the Group documents
the economic relationship between hedging
instruments and hedged items, including whether
changes in the cash flows of the hedging instruments
are expected to offset changes in the cash flows
of hedged items. The Group documents its risk
management objective and strategy for undertaking
its hedge transactions.

Cash Flow Hedge that Qualifies for Hedge Accounting

The effective portion of changes in the fair value
of derivatives that are designated and qualify as
cash flow hedges is recognised in cash flow hedge
reserve within equity. The gain or loss relating to the
ineffective portion is recognised immediately in the
consolidated statement of profit or loss within other
income or other expense.

Amounts accumulated in equity are reclassified to
the consolidated statement of profit or loss in the
periods when the hedged item affects profit or loss.
The gain or loss relating to the effective portion of
the cash flow hedge is recognised in the consolidated
statement of profit or loss within finance costs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.14

2,15

2.16

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Derivatives and Hedging Activities (Continued)

Cash Flow Hedge that Qualifies for Hedge Accounting
(Continued)

When a hedging instrument expires, or is sold or
terminated, or when a hedge no longer meets the
criteria for hedge accounting, any cumulative gain or
loss existing in equity at that time remains in equity
and is recognised when the forecast transaction is
ultimately recognised in the consolidated statement
of profit or loss. When the forecast transaction is no
longer expected to occur, the cumulative gain or loss
was reported in equity is immediately reclassified to
the consolidated statement of profit or loss.

Trade, Bills and Tariff Adjustment Receivables

Trade, bills and tariff adjustment receivables are
amounts due from customers for electricity sold or
services performed in the ordinary course of business.
If collection is expected in one year or less (or in the
normal operating cycle of the business if longer),
they are classified as current assets. If not, they are
presented as non-current assets.

Trade, bills and tariff adjustment receivables are
recognised initially at the amount of consideration
that is unconditional unless they contain significant
financing components, when they are recognised at
fair value. The Group holds the trade, bills and tariff
adjustment receivables with the objective to collect
the contractual cash flows and therefore measures
them subsequently at amortised cost using the
effective interest method.

Cash and Cash Equivalents

In the consolidated statement of cash flows, cash
and cash equivalents includes cash on hand, demand
deposits with banks and other short-term, highly liquid
investments with original maturities of three months
or less.

Cash at banks that are subject to third-party
contractual restrictions is included as part of cash
unless the restrictions result in a bank balance no
longer meeting the definition of cash.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2,17

2,18

Share Capital

Ordinary shares are classified as equity. Incremental
costs directly attributable to the issuance of new
shares are shown in equity as a deduction, net of tax,
from the proceeds.

Repurchase of the Company’s own ordinary shares is
recognised and deducted directly in equity. No gain or
loss is recognised in consolidated statement of profit
or loss on the purchase, sale, issue or cancellation of
the Company’s own ordinary shares. The issued share
capital of the Company is reduced by the nominal
value of the cancelled ordinary shares. The premium
on the cancelled ordinary shares is charged against
share premium and/or contributed surplus.

Perpetual medium-term notes with no contracted
obligation to repay its principal or to pay any
distribution are classified as part of equity.

Revenue Recognition

Revenue is recognised when a performance obligation
is satisfied by transferring control of the promised
products or services to a customer in an amount that
reflects the consideration expected to be collected in
exchange for those products or services. The revenue
recognition of the Group is determined through the
following five steps:

(i) ldentification of the contract, or contracts, with a
customer;

(ii) Identification of the performance obligations in
the contract;

(iii) Determination of the transaction price;

(iv) Allocation of the transaction price to the
performance obligations in the contract;

(v) Recognition of revenue when, or as, a
performance obligation is satisfied.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.18 Revenue Recognition (Continued)

2 EASHEEMEE)

218 WATER (&)

At contract inception, an assessment is required to
identify a performance obligation for each promise
to transfer to the customer a product or a service
(or bundle of products or services) that is distinct.
To identify the performance obligations, the Group
considers all the products and services promised in
the contract with the customer based on the Group’s
customary business practices, published policies, or
specific statements.

Depending on the terms of the contract and the laws
that apply to the contract, control of the goods or
service may be transferred over time or at a point in
time. Control of the goods or service is transferred
over time if the Group’s performance:

. provides all of the benefits received and
consumed simultaneously by the customer;

o creates or enhances an asset that the customer
controls as the Group performs; or

. does not create an asset with an alternative use
to the Group and the Group has an enforceable
right to payment for performance completed to
date.

If control of the goods or services transfers over time,
revenue is recognised over the period of the contract
by reference to the progress towards complete
satisfaction of that performance obligation. Otherwise,
revenue is recognised at a point in time when the
customer obtains control of the goods or service.

The Group recognises revenue when the specific
criteria have been met for each of the Group’s
activities as described below:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.18 Revenue Recognition (Continued)

(a)

(b)

Sales of Electricity and Tariff Adjustment

Revenue from sales of electricity and tariff
adjustment is recognised at a point in time when
electricity is generated, transmitted and delivered
to the off-takers. Revenue from these sales is
recognised based on the price specified in the
power purchase agreements. The electricity
generation will be confirmed regularly with the
off-takers. Therefore, it is highly probable that
a significant reversal in the cumulative revenue
recognised will not occur.

Revenue from sales of electricity is based on
the respective on-grid electricity rates. Tariff
adjustment represents subsidy received and
receivable pursuant to prevailing government
policy in respect of the Group’s renewable
energy projects. Tariff adjustment is recognised
at a point in time at fair value where there is a
reasonable assurance that the additional tariff
will be received and the Group will comply with
all attached conditions, if any.

Revenue from tariff adjustment is based on the
difference between the FITs regime implemented
by the PRC government for the provision of
subsidy to the solar and wind power plant
operators in the PRC and the revenue from sales
of electricity.

Interest Income

Interest income is recognised on a time
proportion basis using the effective interest
method. For financial assets measured at
amortised cost that are not credit-impaired, the
effective interest rate is applied to the gross
carrying amount of the asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2,18

2.19

2.20

Revenue Recognition (Continued)
(c) Dividend Income

Dividends are received from financial assets
measured at FVTPL. Dividends are recognised as
other income in the consolidated statement of
profit or loss when the right to receive payment
is established. This applies even if they are paid
out of pre-acquisition profits, unless the dividend
clearly represents a recovery of part of the cost
of an investment.

(d) Operation and Maintenance Service Income

Income arising from operation and maintenance
service is recognised in the accounting period in
which the service is rendered.

Borrowing Costs

General and specific borrowing costs directly
attributable to the acquisition, construction or
production of qualifying assets, which are assets that
necessarily take a substantial period of time (generally
over 6 months for renewable power projects) to get
ready for their intended use or sale, are added to the
cost of those assets, until the assets are substantially
ready for their intended use or sale. All other
borrowing costs are recognised in the consolidated
statement of profit or loss in the period in which they
are incurred.

Current and Deferred Income Tax

The income tax expense or credit for the period is the
tax payable on the current period’s taxable income
based on the applicable income tax rate for each
jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences
and to unused tax losses.

2 EASHEEMEE)

2.18

2.19

2.20
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.20 Current and Deferred Income Tax (Continued)

(a)

(b)

Current Income Tax

The current income tax charge is calculated on
the basis of the tax laws enacted or substantively
enacted at the end of the reporting period in the
countries where the Company, its subsidiaries,
associates and joint ventures operate and
generate taxable income. The management of
the Company (the “Management”) periodically
evaluates positions taken in tax returns with
respect to situations in which applicable
tax regulation is subject to interpretation. It
establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax
authorities.

Deferred Income Tax

Deferred income tax is provided in full, using
the liability method, on temporary differences
arising between the tax bases of assets and
liabilities and their carrying amounts in the
consolidated financial statements, except that
deferred tax is not recognised for Pillar Two
income tax. However, deferred tax liabilities
are not recognised if they arise from the initial
recognition of goodwill. Deferred income tax is
also not accounted for if it arises from initial
recognition of an asset or liability in a transaction
other than a business combination that at the
time of the transaction affects neither accounting
nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have
been enacted or substantially enacted by the end
of the reporting period and are expected to apply
when the related deferred tax asset is realised or
the deferred tax liability is settled.

Deferred tax assets are recognised only if it is
probable that future taxable amounts will be
available to utilise those temporary differences
and losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

2 SUMMARY OF MATERIAL ACCOUNTING

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

POLICIES (Continued)
2.20 Current and Deferred Income Tax (Continued)

(b) Deferred Income Tax (Continued)

Deferred tax liabilities and assets are not
recognised for temporary differences between the
carrying amount and tax bases of investments
in foreign operations where the Group is able
to control the timing of the reversal of the
temporary differences and it is probable that the
differences will not reverse in the foreseeable
future.

Deferred tax is calculated, without discounting,
at tax rates that are expected to apply in the
period the liability is settled or the asset realised,
provided they are enacted or substantively
enacted at the reporting date.

Changes in deferred tax assets or liabilities
are recognised in profit or loss, or in other
comprehensive income or directly in equity if they
relate to items that are charged or credited to
other comprehensive income or directly in equity.

Deferred tax assets and liabilities are offset
when there is a legally enforceable right to
offset current tax assets and liabilities and when
the deferred tax balances relate to the same
taxation authority. Current tax assets and tax
liabilities are offset where the entity has a legally
enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and
settle the liability simultaneously.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.21 Employee Benefits

(a) Short-Term Employee Benefits

(b)

Liabilities for wages and salaries, including non-
monetary benefits and accumulating sick leave
that are expected to be settled wholly within 12
months after the end of the reporting period in
which the employees render the related service
are recognised in respect of employees’ services
up to the end of the reporting period and are
measured at the amounts expected to be paid
when the liabilities are settled. The liabilities
are presented as current employee benefit
obligations in the consolidated statement of
financial position.

Post-Employment Benefits
(i) Defined contribution plans

Employees of the Group in the PRC
are required to participate in defined
contribution retirement schemes
administered and operated by the municipal
governments. The Group’s subsidiaries in
the PRC contribute funds to the retirement
schemes at applicable rates based on
the amounts stipulated by the municipal
governments. Such retirement schemes
are responsible for the entire post-
retirement benefit obligations payable to
the retired employees. The Group has no
further obligations for the actual payment
of post-retirement benefits beyond the
contributions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.21 Employee Benefits (Continued)

(b) Post-Employment Benefits (Continued)

(i)

(if)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Defined contribution plans (Continued)

Employees of the Group in Hong Kong
and overseas countries are required to
participate in defined contribution schemes
pursuant to the respective jurisdictions.
Under the schemes, contributions made by
the employees and the subsidiaries of the
Group (the employers) are calculated as
certain percentages of the employees’ basic
salaries. The assets of the schemes are held
separately from those of the Group under
independently administered funds.

Contributions made by the employers are
recognised as an expense in consolidated
statement of profit or loss as employees
rendered services during the Year. The
Group’s obligations under these schemes
are limited to the certain percentage
contributions payable.

Other statutory benefit contributions

For long service payment obligations, the
estimated amount of future benefit is
determined after deducting the negative
service cost arising from the accrued
benefits derived from the contributions
made by the Group to the retirement
benefit schemes that have been vested
with employees, which are deemed to be
contributions from the relevant employees.
The amount of long service payments that
an employee will receive on cessation of
employment in certain circumstances is
defined by reference to the employee’s
length of service and corresponding salaries.
The obligations for any benefits remain
with the Group and are recognised in the
consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.21 Employee Benefits (Continued)

2 ERSHHEHMEGE)

221 EEEF ()
AUEEF

(c) Termination Benefits (c)

Termination benefits are payable when
employment is terminated by the Group before
the normal retirement date, or when an employee
accepts voluntary redundancy in exchange for
these benefits. The Group recognises termination
benefits at the earlier of the following dates:
(a) when the Group can no longer withdraw the
offer of those benefits; and (b) when the entity
recognises costs for a restructuring that is within
the scope of HKAS 37 and involves the payment
of termination benefits. In the case of an offer
made to encourage voluntary redundancy, the
termination benefits are measured based on
the number of employees expected to accept
the offer. Benefits falling due more than 12
months after the end of the reporting period are
discounted to present value.

2.22 Share-Based Payments
(a) Equity-Settled Share-Based Payment Transactions

The Group operates an employee share option
plan. The fair value of options granted under the
employee share option plan is recognised as an
employee benefits expense with a corresponding
increase in equity. The total amount to be
expensed is determined by reference to the fair
value of the options granted:

. including any market performance conditions
(for example, the entity’s share price);

U excluding the impact of any service and non-
market performance vesting conditions (for
example, profitability, sales growth targets
and remaining as an employee of the entity
over a specified time period); and

. including the impact of any non-vesting
conditions (for example, the requirement
for employees to save or hold shares for a
specified period of time).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

2.22 Share-Based Payments (Continued)
(a) Equity-Settled Share-Based Payment Transactions

(Continued)

The total expense is recognised over the vesting
period, which is the period over which all of the
specified vesting conditions are to be satisfied.
At the end of each reporting period, the entity
revises its estimates of the number of options
that are expected to vest based on the non-
market vesting and service conditions. It
recognises the impact of the revision to original
estimates, if any, in the consolidated statement
of profit or loss, with a corresponding adjustment
to equity.

Non-market vesting conditions are included
in assumptions about the number of options
that are expected to vest. The total expense is
recognised over the vesting period, which is the
period over which all of the specified vesting
conditions are to be satisfied.

After vesting date, when the share options are
forfeited or lapsed prior to the expiry date, the
amount previously recognised in the “Share-
based payment reserve” will be transferred to
the “Accumulated losses” within the consolidated
statement of changes in equity.

When the options are exercised, the Company
issues new shares. The proceeds received net
of any directly attributable transaction costs are
credited to share capital (nominal value) and
share premium.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

2 SUMMARY OF MATERIAL ACCOUNTING 2 EASTHEBME(E)

POLICIES (Continued)

2.22 Share-Based Payments (Continued) 222 URBBERASRE)

(b) Share-Based Payment Transactions among Group
Entities

The grant by the Company of options over
its equity instruments to the employees of
subsidiaries in the Group is treated as a
capital contribution. The fair value of employee
services received, measured by reference to
the grant date fair value, is recognised over the
vesting period as an increase to investment in
subsidiaries, with a corresponding credit to the
Company’s equity.

2.23 Provisions

Provisions are recognised when the Group has a
present legal or constructive obligation as a result
of past events, it is probable that an outflow of
resources will be required to settle the obligation and
the amount has been reliably estimated. Provisions
are not recognised for future operating losses.

Where there are a number of similar obligations,
the likelihood that an outflow will be required in
settlement is determined by considering the class of
obligations as a whole. A provision is recognised even
if the likelihood of an outflow with respect to any one
item included in the same class of obligations may be
small.

Provisions are measured at the present value of
management’s best estimate of the expenditure
required to settle the present obligation at the end
of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that
reflects current market assessments of the time value
of money and the risks specific to the liability. The
increase in the provision due to the passage of time is
recognised as interest expense.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
S5 e B

e

2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)

2.24 Leases

Definition of a Lease and the Group as a Lessee

At inception of a contract, the Group considers
whether a contract is, or contains a lease. A lease
is defined as ‘a contract, or part of a contract, that
conveys the right to use an identified asset (the
underlying asset) for a period of time in exchange
for consideration’. To apply this definition, the Group
assesses whether the contract meets three key
evaluations which are whether:

e the Group has the right to obtain substantially
all of the economic benefits from use of the
identified asset throughout the period of use,
considering its rights within the defined scope of
the contract; and

e the Group has the right to direct the use of the
identified asset throughout the period of use. The
Group assess whether it has the right to direct
‘how and for what purpose’ the asset is used
throughout the period of use.

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased
asset is available for use by the Group.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities
include the net present value of the fixed payments
(including in-substance fixed payments).

The lease payments are discounted using the interest
rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the Group, the lessee’s incremental borrowing rate is
used, being the rate that the individual lessee would
have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in
a similar economic environment with similar terms,
security and conditions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.24 Leases (Continued)

Definition of a Lease and the Group as a Lessee
(Continued)

To determine the incremental borrowing rate, the
Group:

(i) where possible, uses recent third-party financing
received by the individual lessee as a starting
point, adjusted to reflect changes in financing
conditions since third party financing was
received;

(ii) uses a build-up approach that starts with a risk-
free interest rate adjusted for credit risk for
leases held by the Company, which does not have
recent third-party financing; and

(iii) makes adjustments specific to the lease, for
example, term, country, currency and security.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance for
each period.

Right-of-use assets are measured at cost comprising
the amount of the initial measurement of lease
liability and any lease payments made at or before
the commencement date. Right-of-use assets are
generally depreciated over the shorter of the asset’s
useful life and the lease term on a straight-line
basis. If the Group is reasonably certain to exercise
a purchase option, the right-of-use is depreciated
over the underlying asset’s useful life. Payments
associated with short-term leases are recognised on
a straight-line basis as an expense in profit or loss.
Short-term leases are leases with a lease term of 12
months or less.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.25

2.26

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Restoration Provision

The Group records the present value of the estimated
cost of legal and constructive obligations to
rehabilitate lease areas as a restoration provision,
initially in the period in which the obligation is
incurred. The nature of restoration activities includes
dismantling and removing structures, dismantling
operating facilities, closure of plant, and restoration,
reclamation and revegetation of affected areas. When
the liability is initially recorded, the present value of
the estimated cost is capitalised by increasing the
carrying amount of the related leased assets. Over
time, the discounted liability is increased for the
change in the present value based on a discount
rate, where appropriate. Additional disturbances or
changes in restoration costs will be recognised as
additions or changes to the corresponding asset and
restoration liability when incurred. The unwinding of
the effect of discounting the provision is recorded as
a finance cost in the consolidated statement of profit
or loss. The carrying amount capitalised as part of
leased assets is depreciated or amortised over the
life of the related asset.

Government Grants

Grants from the government are recognised at their
fair value where there is a reasonable assurance that
the grant will be received and the Group will comply
with all attached conditions.

Government grants relating to costs are deferred and
recognised in the consolidated statement of profit or
loss over the period necessary to match them with the
costs that they are intended to compensate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 SUMMARY OF MATERIAL ACCOUNTING
POLICIES (Continued)

2.27 Related Parties

For the purposes of these consolidated financial
statements, a party is considered to be related to the
Group if:

(a)

(b)

the party is a person or a close member of that
person’s family and if that person:

(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(iii) is @ member of the key management
personnel of the Group or of a parent of the
Group.

the party is an entity and if any of the following
conditions applies:

(i) the entity and the Group are members of the
same group.

(i) one entity is an associate or joint venture
of the other entity (or an associate or joint
venture of a member of a group of which the
other entity is a member).

(iii) the entity and the Group are joint ventures
of the same third party.

(iv) one entity is a joint venture of a third entity
and the other entity is an associate of the
third party.

(v) the entity is a post-employment benefit plan
for the benefit of employees of either the
Group or an entity related to the Group.

(vi) the entity is controlled or jointly controlled
by a person identified in (a) above.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

2 SUMMARY OF MATERIAL ACCOUNTING

POLICIES (Continued)
2.27 Related Parties (Continued)

(b) the party is an entity and if any of the following
conditions applies: (Continued)

(vii) a person identified in (a)(i) has significant
influence over the entity or is a member of
the key management personnel of the entity
(or of a parent of the entity).

(viii) the entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
parent of the Group.

Close members of the family of a person are those
family members who may be expected to influence,
or be influenced by, that person in their dealings with

the entity.

3 FINANCIAL RISK MANAGEMENT

3.1 Financial Risk Factors

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk and
cash flow interest rate risk), credit risk and liquidity
risk. The Group’s overall risk management programme
focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the
Group’s financial performance. Risk management is
carried out by the senior management of the Company
under policies approved by the Board of Directors.

(a) Market Risk

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
exchange risk and cash flow interest rate risk),
credit risk and liquidity risk. The Group’s overall
risk management programme focuses on the
unpredictability of financial markets and seeks
to minimise potential adverse effects on the
Group’s financial performance. Risk management
is carried out by the senior management of the
Company under policies approved by the Board

of Directors.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(a) Market Risk (Continued)

(i)

Foreign Exchange Risk

While the Group mainly operates in the
PRC and Hong Kong, the Group is exposed
to foreign exchange risk primarily through
financing, capital expenditure and expenses
transactions that are denominated in a
currency other than RMB, which is the
functional currency of the major subsidiaries
of the Group. The Group manages its
exposures to foreign currency transactions
by monitoring the level of foreign currency
receipts and payments. The Group ensures
that the net exposure to foreign exchange
risk is kept to an acceptable level from time
to time. The Group is presently not using any
forward exchange contract to hedge against
foreign exchange risk as the Management
considers its exposure is not significant.

The functional currency of the Hong
Kong reporting entities is HKD and the
transactions are mostly denominated in
HKD and USD. For transactions or balances
denominated in USD which are reasonably
stable with the HKD under the Linked
Exchange Rate System, the directors are
of the opinion that the Company does not
have significant foreign exchange risk,
the exposure to fluctuation in exchange
rates will only arise from the translations
to the presentation currency of the Group.
Accordingly, no sensitivity analysis is
performed.

The functional currency of the PRC reporting
entities is RMB and the transactions are
mostly denominated in RMB, the conversion
of RMB into foreign currencies is subject
to the rules and regulations of the foreign
exchange control promulgated by the PRC
government.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(a) Market Risk (Continued)

(i)

(ii)

Foreign Exchange Risk (Continued)

The functional currency of the reporting
entities in Australia is AUD and the
transactions are mostly denominated in
AUD. As at 31 December 2025, if AUD had
strengthened/weakened by 5% (2024: 5%)
against RMB with all other variables held
constant, loss for the Year would have been
approximately RMB117 million higher/lower
(2024: RMB124 million higher/lower).

Cash Flow Interest Rate Risk

The Group is exposed to cash flow interest
rate risk through the impact of changes
in rates on interest-bearing borrowings
which mainly bear floating interest rates. In
addition, the Group is exposed to fair value
interest rate risk through the fixed rates
applied to lease liabilities.

The Group monitors closely its interest rate
exposure by maintaining an appropriate mix
of fixed and floating rate borrowings and
considers hedging significant interest rate
exposure should the need arise. The position
is regularly monitored and evaluated by
reference of anticipated changes in market
interest rate.

At 31 December 2025, if interest rates on
bank and other borrowings had been 50
basis points (2024: 50 basis points) higher/
lower with all other variables held constant,
profit before income tax would have been
approximately RMB212 million lower/
higher (2024: profit before income tax of
approximately RMB249 million lower/higher)
mainly because of higher/lower interest
expenses on floating rate borrowings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(E)
3.1 Financial Risk Factors (Continued) 3.1 M¥EREEE)
(b) Credit Risk b) EEREE

Credit risk arises if a customer or other
counterparty fails to meet its contractual
obligations. The credit risk of the Group mainly
arises from trade, bills and tariff adjustment
receivables and contract assets, other
receivables and deposits and cash deposits.

As at 31 December 2025, the Group has
concentration of credit risk as 89% (2024: 93%)
of its trade and tariff adjustment receivables
were due from two (2024: two) largest
customers, which were mainly state-owned
enterprises. To measure the ECL, trade and tariff
adjustment receivables have been grouped based
on shared credit risk characteristics and days
past due. Considering the track record of regular
settlement of trade receivables and based on the
Group’s experience with respect to the collection
of trade and tariff adjustment receivables, which
are well supported by the government policy, the
Board of Directors are of the opinion that the risk
of default by these customers is not significant.

The Group has policies that limit the amount
of credit exposure to any financial institutions.
Substantially all the deposits in banks are held
in reputable financial institutions located in Hong
Kong and the PRC, which Management believes
are of high credit quality and the Management
does not expect any losses arising from non-
performance by these counterparties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(b) Credit Risk (Continued)

Impairment of Financial Assets

The Group has three types of assets that are
subject to the ECL model:

Trade and tariff adjustment receivables and
contract assets

Other receivables and deposits
Bills receivables and cash deposits
(including cash at banks, restricted cash

and pledged deposits)

Trade and tariff adjustment receivables

The trade and tariff adjustment receivables of
the Group were arising from sales of electricity
and were mainly due from state-owned
enterprises. As described in Note 22, except
for 4 solar power plants and 1 wind power
plants with aggregate grid-connected installed
capacity of 399MW (2024: 11 solar power
plants and 1 wind power plant with aggregate
grid-connected installed capacity of 1,620MW),
the rest of the Group’s power plants that are
entitled to tariff adjustment receivables were
successfully enlisted in the Tariff Subsidy Project
List (as defined in Note 22). The Management
is of the opinion that the tariff adjustment
receivables will be settled in accordance with
prevailing government policies and prevalent
payment trends of Ministry of Finance. There
is no due date for settlement. Given the track
record of settlements of receivables from
sales of electricity and the collection of tariff
adjustment receivables are well supported by
the government policy, the Management is of
the opinion that the risk of default by these
customers is not significant. Therefore, an
accumulated impairment on trade and tariff
adjustment receivables of approximately RMB1
million was recorded by the Group as at 31
December 2025 (2024: approximately RMB1
million).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(b) Credit Risk (Continued)

Impairment of Financial Assets (Continued)

(i)

Other receivables and deposits

Impairment charge on other receivables and
deposits is measured as either 12-month
ECL or lifetime ECL on individual basis,
depending on whether there has been a
significant increase in credit risk since
initial recognition. If a significant increase
in credit risk of a receivable has occurred
since initial recognition, then impairment
charge is measured as lifetime ECL. Certain
long-aged deposits for investments and
other receivables with an aggregated
gross carrying amount of approximately
RMB1,491 million as at 31 December
2025 (2024: approximately RMB1,587
million) are assessed individually; and the
Group has recognised impairment charge
of approximately RMB1,170 million in
the consolidated statement of financial
position as at 31 December 2025 (2024:
approximately RMB1,173 million) for
these deposits for investments and other
receivables (Note 23). The Management
considered there is no significant increase
in credit risk on these balances.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(HE)

3.1 Financial Risk Factors (Continued) 3.1 BIKEKEE(E)
(b) Credit Risk (Continued) (b) EEmEE(E)
Impairment of Financial Assets (Continued) THREEREE)
(ii) Other receivables and deposits (Continued) (i) Hib@EWFmERIES (8)
The movements of impairment charge 12 & 17 3% E b e W B IE
on deposits for investments and other REZ BT

receivables are as follows:

2025 2024
—E-HEF —Z N
RMB’million RMB’million
ARBEER AREBETT

Stage 1: F—BE
As at 1 January HR—BA—H 4 25
Increase/(decrease) in H b W SRR (B 21 11 (2)

recognition of impairment #y3Ehn, G 4)
charge on other

receivables
Write-off against other Hif 88 EL Ath B R TE = (19)
receivables
As at 31 December R+=-—A=+—H 15 4
Stage 2: ERE
As at 1 January m—A—H 1,169 1,157
Exchange difference fEH Z58 (14) 12
As at 31 December R+=-—A=+—H 1,155 1,169
Total st 1,170 1,173
There were deposits paid to NEX Group at ERINEXEB RS A
amount of approximately RMB1,040 million. R¥1,0408&ETT ° %508
The amount was fully impaired in prior years ERBEFEZHEARERM
and no reversal of the impairment charge is B EFxerEEZEER
suggested by the Board for the Year. FEREZBEIL -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(b) Credit Risk (Continued)

Impairment of Financial Assets (Continued)

(i)

Other receivables and deposits (Continued)

(iii)

The remaining other receivables and
deposits are separately assessed. The
Management considers there is sufficient
provision for impairment on the balances
due from NEX Group. Accordingly, no ECL
was recognised for the Year (2024: Nil).

Bills receivables and cash deposits

(including cash at banks, restricted cash

and pledged deposits)

As at 31 December 2025 and 2024, the
deposits are placed in reputable banks and
financial institutions in the PRC, Hong Kong
and overseas countries. Most of the bills
receivables are issued from state-owned
banks in the PRC. The credit quality of
bills receivables, cash at banks, restricted
cash and pledged deposits has been
assessed by reference to external credit
ratings or to historical information about
the counterparty default rates. The existing
counterparties do not have defaults in the

past. Therefore, ECL rate of bills receivable,
cash at banks, restricted cash and pledged
deposits is assessed to be close to zero and
no provision was made as at 31 December
2025 (2024: Nil).

3
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FEUNNEXES [B 45 &8 19 R (B 1
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TPOF ) o
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THRFEHE - FEREHH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

3 FINANCIAL RISK MANAGEMENT (Continued)

3.1 Financial Risk Factors (Continued)

(c) Liquidity Risk

Cash flow forecasts are prepared by the
Management. The Management monitors rolling
forecasts on the Group’s liquidity requirements
to ensure the Group maintains sufficient liquidity
reserve to support sustainability and growth
of the Group’s business. Currently, the Group
finances its working capital requirements through
funds generated from operations, issuance of
new shares, senior notes, medium-term notes,
corporate bonds, and bank and other borrowings.

The Management monitors rolling forecasts of the
Group’s liquidity reserve based on expected cash
flows. The Group’s policy is to regularly monitor
current and expected liquidity requirements and
its compliance with lending covenants, to ensure
that it maintains sufficient reserves of cash
and adequate committed lines of funding from
major financial institutions to meet its liquidity
requirements in the short and long term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(E)

3.1 Financial Risk Factors (Continued) 3.1 M¥EREEE)
(c) Liquidity Risk (Continued) (c) mEBELEEEE)
The table below analyses the Group's financial TRIZEBBAE AR (R H =R
liabilities into relevant maturity groupings HEHREAS DD B AT 6 H
based on the remaining period at the end of MErAEENSmEEETY
the reporting period to the contractual maturity e ERXRAPENESEAEL
date. The amounts disclosed in the table are the MRTBEHIRERE ©

contractual undiscounted cash flows.

Carrying
Within 1 year 2nd year 3-5years  Over 5years Total amount
-£h g2F Epyit: BENE st KEf

RMB' millon ~ RMB'millon ~ RMB'millon ~ RMB' millon ~ RMB' million  RMB' million
ARXEEL ARMEER ARMEER ARMEER ARMEER ARMEER

Asat 31 December 2025 W-F-EfE

tZA=t-8
Other payables EfpENE 6,855 86 - - 6,941 6,941
Bank and other horrowings ~ HTREMEFT LA 17,389 9,923 24,705 19,109 71,126 64,809
and corresponding EHE
interests
Contingent consideration ~ ENTARE 1 - - - 1 1
payables
Lease liabilities HEsE 226 152 397 1,617 2,392 1,784
24,471 10,161 25,102 20,726 80,460 73,535
As at 31 December 2024  R=ZB=MF
tZA=t-8
Other payables EfbENFE 8,033 86 - - 8,119 8,119
Bank and other horrowings ~ HTREMEFT LA 22516 14,656 21,627 16,578 75,437 68,582
and corresponding EHE
interests
Contingent consideration ~ EFNTARE 2 1 - - 3 3
payables
Lease liabilities HEsE 178 157 351 1,410 2,096 1512
30,789 14,900 21978 17,988 85,655 78,216
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3 FINANCIAL RISK MANAGEMENT (Continued)
3.2 Capital Risk Management

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders
and to maintain an optimal capital structure to reduce
the cost of capital.

The Group manages the capital structure and
makes adjustments to it in the light of changes in
economic condition. In order to maintain or adjust
the capital structure, the Group may obtain bank
and other borrowings, issuance of convertible bonds,
issuance of senior notes, medium-term notes and
corporate bonds or placing of new shares. The Group
monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debts divided by total
capital. Net debts are calculated as total borrowings
(including current and non-current bank and other
borrowings and convertible bonds as shown in the
consolidated statement of financial position) less
cash deposits (including cash and cash equivalents,
pledged deposits and restricted cash as shown in the
consolidated statement of financial position). Total
capital is calculated as “total equity” as shown in the
consolidated statement of financial position plus net
debts.

The gearing ratios at 31 December 2025 and 2024
were as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

3

BHEEREE(E)
3.2 EXEKRER

AEENEAEEBREERELAE
BRELEED > SRREHRD
W R RS RENERNERELRIE

REBEEEENGEE - WARBLER
MOEBELRE - SEFXFAERE
RER  ARBEHSERRITREM
B BT RRES  BITERER
B PHREERABESREERN
B REBABARBEL R BELERE
THER - ZHRBFEHHRABER
BEETE - BFEBIAERER(E
iR e MR KR ASIR e BIHI B IE
BN EA SR 1T B Al A8 5RA R AT # iR &
FIRBASFR(BREFEEMBINRE
FIoIRR e RRSEEY - SR
FEREZRHEBRE)TE - EAER
BB MBARAR P IR AR
BIIFEBE -

RZE_RAFRER_FT_WFE+_A
—t+—HMEARBELERDT ¢

2025 2024

—E-RHF T -puF

RMB’million RMB’million

ARBEETT AREBETT

Bank and other borrowings HRIT R E MR 64,809 68,582
Less: cash deposits B IR TR (6,309) (5,604)
Net debts FHE 58,500 62,978
Total equity EmEER 29,072 22,660
Total capital BB 87,572 85,638
Gearing ratio BEARBERLE 66.8% 73.5%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(E)

3.3 Fair Value Estimation 3.3 DAEMME
The table below analyses financial instruments carried TERNEEESITRAABEIENE
at fair values, by valuation method. The different MTH - ZEMTELOT

levels have been defined as follows:

e Quoted prices (unadjusted) in active markets for e HMERBESEERNERMS
identical assets or liabilities (Level 1). BRI (RETE)(BE—4) o

e Inputs other than quoted prices included within e BEEXNABGBUEE(AIEE
Level 1 that are observable for the asset or ) sk (B ERATE) B
liability, either directly (that is, as prices) or Frig kI RFERBENAERG
indirectly (that is, derived from prices) and not ASE R A SR (ERAE—
using significant observable inputs (Level 2). BARREBIN(E=H) -

e Significant inputs for the asset or liability that e EBERBBEVIIEKEBEABHERIM
are not based on observable market data (that is, 58U /) 8 K A BUE (B AT
unobservable inputs) (Level 3). IR AR (F=M) -

The following tables present the fair value hierarchy TREIWR-_ZE-_AFR_ZT_NF

of the Group’s financial assets and liabilities that + A=+ HBAEEURAREFE

were measured at fair value at 31 December 2025 NeMEENBENAABEER -

and 2024.

Level 3

E=R
2025 2024
—E-HE —E 4
RMB’million RMB’million

ARBEER ARBEBET

Assets BE
Financial assets at FVTPL BASERABRN
(Note 21) SRENEE (MiFE21)
Unlisted investments FLmEE 25 31
Liabilities =N
Financial liabilities at FVTPL BAEF ABED
AR
Contingent consideration e BRIE 1 3
payables (Note 28) (Kt5E28)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

3 FINANCIAL RISK MANAGEMENT (Continued)
3.3 Fair Value Estimation (Continued)

As at 31 December 2025 and 2024, there was no
financial instrument included in Level 1 and Level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in

Level 3.

Specific valuation techniques used to value financial

instruments include:

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Guaranteed electricity output was estimated
based on the shortfall of electricity pursuant to
sale and purchase agreements mutually agreed
between the Company and vendors in respect of
acquisitions of subsidiaries.

Power purchase agreements are accounted for as
derivative contracts at fair value through other
comprehensive income based on the net present
value of the difference between the forward
market curve of the electricity price and the fixed
price stated in the power purchase agreements.

Unlisted investments were determined mainly
based on the sum-of-the-parts approach (2024:
sum-of-the-parts approach). The Group has
engaged an external independent valuer to
assess the fair value of unlisted investments. The
significant unobservable inputs include the fair
value of the assets and liabilities of the investee
company.

Contingent consideration payables for
acquisitions measurements require, among other
things, significant estimation of post-acquisition
performance of the acquired businesses and
significant judgement on time value of money.
These calculations use cash flow projections for
post-acquisition performance. The discount rate
used is based on the then prevailing incremental
cost of borrowings of the Group at time of
acquisitions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

FINANCIAL RISK MANAGEMENT (Continued) 3 BKRERERE(E)

3.3 Fair Value Estimation (Continued) A RENMEE(E)
There were no significant transfers of financial assets Eﬁiig_ﬁi&_ = _EE‘T' A
or liabilities between Level 1, Level 2 and Level 3 fair =t+—HIEFE - B
value hierarchy classifications during the years ended m:iﬁﬂfﬁ@“}ﬁﬁ &Zﬁsﬁﬂlﬁiﬁ
31 December 2025 and 2024. TREENABEEE -

TRENF=ZRTARAFENE

The following table presents the changes in Level 3

instruments for the Year. g o
Financial Financial
assets at liabilities at
FVTPL FVTPL
B2 AETA BARMETA
BEaWeREE BRNSRERE
Contingent
Unlisted consideration
investments payables
FELEHERE EARERE
RMB’ million RMB’million
ARBBET AREBEBETT
As at 1 January 2025 R=-B-FH—-HF—H 31 3)
Fair value losses recognised in RIEFEEBRRERN (6) =
the consolidated statement of NICEEE
profit or loss
Reassessment E=ih - 2
As at 31 December 2025 R=-ZB-HF 25 (1)
+=—A=+—H
Total losses for the year included MERMBPEEER (6) -
in the consolidated statement BEFFAGREEERN
of profit or loss for assets and FEBHERE
liabilities held at the end of the
year
Change in unrealised losses for the FFERFIFEEER (6) =
year included in the consolidated BEFAGEERZEN
statement of profit or loss for irﬂi AR R IR

assets and liabilities held at the
end of the year
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(HE)

3.3 Fair Value Estimation (Continued) 3.3 DABEMNMEE(E)
The following table presents the changes in Level 3 T%zﬁ'lkk_ﬁﬁlﬂﬁ’\@zi_f Py
instruments for the year ended 31 December 2024. FH+_A=+—HLEFENE
Financial assets at FVTPL Financial liabilities at FVTPL
BARBEHABRNERHEE BAnBEABRNERHEARE
Power Contingent
purchase Unlisted Convertible consideration
agreements investments bonds payables

BEHE FEMEE RREST  EARERE
RMB'million ~ RMB'million ~ RMB'million ~ RMB’million
AREBEEL AREBERL AREBERL ARBEER

As at 1 January 2024 R-ZB-mE-A-H 24 33 (343) (5)
Interest payment ﬂ 81t - - 7 -
Fair value losses recognised ~ IARA BERHERH - (2) (40) -

in the consolidated DREBE
statement of profit or loss
Fair value loss recognised RiZa2ERREER (30) - - -
in the consolidated RERAEEE
statement of
comprehensive income
Reassessment B 6 - - 2
Redemption Em - - 376 -
As at 31 December 2024 R-B-QmE - 31 - 3)
—A=t+-

Total losses for the year RERBEEER - ) (40) -
included in the consolidated BB ARAEER
statement of profit or loss E’\JEEE‘EEW%Q
for assets and liabilities
held at the end of the year

Change in unrealised losses ~ FLERFIFEEER - (2) - -

for the year included in the BEMAGRBER
consolidated statement of E’Jif% """"" IREE
profit or loss for assets and & &)

liabilities held at the end of

the year
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXEREE(E)

3.3 Fair Value Estimation (Continued) 3.3 DABEMNMEE(E)

Sensitivity Analysis of Observable and Unobservable Inputs B R T iJ B R A BRI R 5T
As described, the fair values of financial assets and W EXFr - HBERE=RANAERE
liabilities that are classified in Level 3 of the fair value FeMmEERBEALENFERL
hierarchy are determined using valuation techniques FEMKIR AT B 52 T 45 BUR Y B K A B
that make use of significant inputs that are not based BERHEERMNETE - 2SR B
on observable market data. These fair values could HAEEEBABRBENRREZTRA
be sensitive to changes in the assumptions used B > TRAFERNBABIBENRE S
to derive the inputs. The table below illustrates the HEmAEA T ABURRNBKE

sensitivity of the significant inputs when they are
changed to reasonably possible alternative inputs:

Significant Range of Favourable/(unfavourable)
Description Fair value at 31 December Valuation techniques inputs inputs changes in profit or loss
R RT=B=t-BHAAE hERH EXBAZE BAEEE HEREH/(TH)28
2025 2024 2025 2024 2025 2024
k- 3 —EomE - 3 —EoME k- 3 —EoME
RMB'million RMB'million RMB'million RMB'million
AEEEERL  AREEER ARBEER  AREEEL
Financial assets at FVTPL
BORBHABENEHEE
Unlisted investments 25 31 Sum-of- Sum-of-  Discount rate +0.5% (0.04) (0.9)
the-Parts the-Parts 0f 5.20% -0.5% 0.1 0.1
Approach Approach (2024 5.10%)
LmRE BETERBAE SETRENE  WRE520%
(S
5.10%)
Revenue with +5% 0.5 0.7
growth rate of -5% (1.0) (0.5)
0% (2024: 0%)
BAERE0%
(Z32m%:
0%)
Financial liabilities at FVTPL
BAREHABENERER
Contingent consideration payables 1 3 Discounted Discounted ~ 2,200-2,630 +1% - -
Cash Flows Cash Flows (2024 -1% - -
2,200-2,630)
effective
working hours
ERERE RERMBE ReRFEE  (CE3opE:
2,00-2,630)
EREERY
Discount rate +3% - -
of 8.80%
(2024 8.80%) -3% - -
HRE8.80%
(ZBomE:
8.80%)
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CRITICAL ACCOUNTING ESTIMATES AND
ASSUMPTIONS

Estimates and judgements are continually evaluated and
are based on historical experience and other factors,
including expectations of future events that are believed to
be reasonable under the circumstances.

The Group makes estimates and assumptions concerning
the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The
estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are
discussed below.

4.1 Critical Accounting Judgements

Apart from those involving estimations (see below),
the following are the critical judgements which
Management has made in the process of applying the
Group’s accounting policies and which have the most
significant effect on the amounts recognised in the
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

4 CRITICAL ACCOUNTING ESTIMATES AND
ASSUMPTIONS (Continued)

4.1 Critical Accounting Judgements (Continued)

4. EXREFHEFTRER(E)

4.1 BEAEEETHHE(E)
(a) EBHHEENEEREFTEZKRA

(a) Revenue Recognition on Tariff Adjustment on Sales

of Electricity

During the Year, the Group recognised tariff
adjustment of approximately RMB2,104 million
(2024: approximately RMB2,369 million) in
the sales of electricity. As disclosed in Note
22, certain power plants of the Group were still
pending to be enlisted in the Tariff Subsidy
Project List (as defined in Note 22) as at 31
December 2025, which was an on-going process
as the Tariff Subsidy Project List was opened
for registration on a batch-by-batch basis under
the prevailing nationwide government policies.
Accordingly, the tariff adjustment of certain
power plants to be enlisted in the Tariff Subsidy
Project List were only recognised to the extent
that it is highly probable that such recognition
would not result in significant revenue reversal
in the future on the basis that these power
plants had been qualified for and had met all the
requirements and conditions for the entitlement
of the tariff subsidy under the prevailing
nationwide government policies on renewable
energy for power plants. Hence, the Group’s
operating power plants are able to be enlisted in
the Tariff Subsidy Project List subsequent to the
Year and the accrued revenue on tariff subsidy
are fully recoverable. During the Year, the
Group recognised tariff adjustment as revenue
of approximately RMB104 million and RMB25
million (2024: approximately RMB122 million
and RMB23 million relating to solar power plants
and wind power plants, respectively) relating
to solar power plants and wind power plants,
respectively not yet enlisted in the Tariff Subsidy
Project List.

RAEFE  AEBEHEREER
BEARE21048E L(ZF
ZF AR 2369FE
TL)RBIHER o Sk zE22
FiigsE R_E-_AF+_A
=t+—8 AEEXTEEBU
DEFINAMAEESTE(TE
AMsE22) ARAMHENBREE
%mﬁﬁ”lgﬂﬁﬁ BT Eils
FWERL  WINEEFIAE
BRIEBEEMBAREF - BHit
AETEFIAMMEEBTED
BEUMEEFHBERATE
/RBTTﬁEE/L‘» ’ ED*E?EL%%?%%@EJ
BARBRREUNBERE R
EZSERBEHAERITHER
BWREEHMMEESRR
IBHENER L BEEREA
BERNBETEEHEARRARE
B o Bt - NEEBEEFEFES
U BE S 58 AN 4F JE 18 HI A 4R B 1R
Eﬁi ifl 25 1B 4 Bh ) FE 5T Uk
AEEZHWE - RARFE -
$$E%ﬁ%ﬁ%ﬂkﬁ%ﬁ
BEENAKBRETHNED
BEUMNEEHMDFIERE
WA@AE%MMﬁ%ﬁ&AE
MosHEL(ZZE_MF : 5
ANGae s Eu REHEEILH
WADRIPARB122BE TR
AR#23FET) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

4 CRITICAL ACCOUNTING ESTIMATES AND

ASSUMPTIONS (Continued)

4.1 Critical Accounting Judgements (Continued)

(b) Business Combinations

Accounting for acquisitions require the Group to
allocate the cost of acquisition to specific assets
acquired and liabilities assumed based on their
estimated fair values at the date of acquisition.
The Group has undertaken processes to identify
all assets and liabilities acquired, including
acquired intangible assets. Judgements made
in identifying all acquired assets, determining
the estimated fair value assigned to each class
of assets acquired and liabilities assumed, as
well as asset’s useful lives, could materially
impact the calculation of goodwill, bargain
purchase gain and depreciation and amortisation
charges in subsequent periods. Estimated fair
values are based on information available near
the acquisition date and on expectations and
assumptions that have been deemed reasonable
by the Management. Determining the estimated
useful lives of tangible and intangible assets
acquired also requires judgement.

Different conclusions around these judgements
may materially impact how these investments
presented and measured in the consolidated
statement of financial position of the Group.

4.2 Estimation Uncertainty

The following are the key assumptions concerning
the future, and other key sources of estimation
uncertainty at the end of the reporting period that
may have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

4 CRITICAL ACCOUNTING ESTIMATES AND 4, ERSHEFTREBR(E)

ASSUMPTIONS (Continued)
4.2 Estimation Uncertainty (Continued)

4.2 fhEtFREEM (F)

(a) Impairment of Property, Plant and Equipment and (a) V¥ BERZEUREFLE

Intangible Assets

Assets that have an indefinite useful life
are tested annually for impairment; or more
frequently if events or changes in circumstances
indicate that they might be impaired. Other assets
are tested for impairment whenever events
or changes in circumstances indicate that the
carrying amount may not be recoverable. The
recoverable amounts have been determined
based on the higher of value in use calculations
or fair value less costs of disposal. These
calculations require the use of judgements
and estimates. The Management judgement
is required in the area of asset impairment
particularly in assessing: (i) whether an event
has occurred that may indicate that the related
asset values may not be recoverable; (ii) whether

B
RAERAUEAFHNEEESF
EITRERH - HHEEFR
X 18 0 B B BUR A] B R (B R
AE RS EITRER S - E
ﬁ%%%i%ﬁﬁ%/ﬁﬁﬁ
7R B T (B R 6 AT e B B E 1T R
BRI - AT E €5 SREE
REEFEH A RERHEK
AMENRSEEE - LEFT
HHREBAEG R - LHER
EEREEMENTERERHRY
EERESEELHE : )RS
%ETu%ﬁﬁ%éFﬁ@
R EIEEHF (i) EEM
REEEE AT KRB SE (A
SRR AR AR K A (EAE (B

the carrying value of an asset can be supported REENEBRNEEERAE
by the recoverable amount, being the higher of EEFTHRRBSRENFH
fair value less costs of disposal and value in B)INESE)ZE  kiihREE
use (i.e. net present value of future cash flows REREEANBRBNEE
which are estimated based upon the continued TEBRR  BRERZERESA=E
use of the asset in the business); and (iii) the ERAREMFEAEELERTR -

appropriate key assumptions to be applied
in preparing cash flow projections including
whether these cash flow projections are
discounted using an appropriate rate. Changing
the assumptions selected by the Management
in assessing impairment, including the discount
rates or the growth rate assumptions in the
cash flow projections, could materially affect

FWREREAAFMEBEM
ERNBR(EEASRERR
BT IR R R REBR) A KR
%&’Eﬂﬁnﬂéﬁﬁﬁﬁﬁﬁ’]@fﬁ@
%%$EIE’JEM‘*#R&
i«”* CTHRIZTE_RF+Z
H:—i——EI : #@% - BE KRR
BARBETLEENKREED B

the net present value used in the impairment HEARET6,8158 Bt (B
assessment and as a result affect the Group’s BEHARKEL140887T) X
financial condition and results of operations. As AR, 182@%%(?[]@5)&@

at 31 December 2025, the carrying amount of
property, plant and equipment and intangible
assets were approximately RMB76,815 million
(net of impairment of approximately RMB1,149
million) and RMB1,182 million (net of impairment
of approximately RMB831 million), respectively
(2024: approximately RMB75,749 million (net of
impairment of approximately RMB1,149 million)
and RMB1,190 million (net of impairment of
approximately RMB831 million), respectively).

HARK83IEE L) (ZE =

F D%U%W%)\Eiiﬁs,mgﬁ
Ex(MBRRmEHN AREL 149
BETL)EAREL1900BE T
(MBRBEHARKSILIES
JT)) e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

4 CRITICAL ACCOUNTING ESTIMATES AND
ASSUMPTIONS (Continued)

4.2 Estimation Uncertainty (Continued)

(b) Impairment of Trade, Bills and Tariff Adjustment

Receivables, Other Receivables and Deposits

The Group makes provision for impairment of
trade, bills and tariff adjustment receivables,
other receivables and deposits based on
assumptions about risk of default and ECL rate.
The Group uses judgement in making these
assumptions and selecting the inputs to the
impairment calculation, based on the Group’s
past records, existing market conditions as well
as forward-looking estimates at the end of each
reporting period. Note 3.1(b) provides the basis
of the calculation of the loss allowance. As at 31
December 2025, the aggregate carrying amounts
of trade, bills and tariff adjustment receivables,
other receivables and deposits amounted to
approximately RMB7,270 million and RMB3,396
million (net of ECL allowance of approximately
RMBZ1 million and RMB1,170 million, respectively),
respectively (2024: approximately RMB8,054
million and RMB3,021 million (net of ECL allowance
of approximately RMB1 million and RMB1,173
million, respectively).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4 CRITICAL ACCOUNTING ESTIMATES AND
ASSUMPTIONS (Continued)

4.2 Estimation Uncertainty (Continued)

(c)

(d)

Fair Value of Other Financial Instruments

The fair values of financial assets and financial
liabilities were determined by using various
valuation techniques. The Group uses its
judgement to select a variety of methods and
make assumptions, including the discount rates,
which are mainly based on market conditions
existing at the end of each reporting period.
Changes in assumptions used could materially
affect the fair value of these balances and as
a result affect the Group’s financial condition
and results of operation. As at 31 December
2025, the fair values of the financial assets and
financial liabilities at FVTPL were approximately
RMB25 million (2024: approximately RMB31
million) and RMB1 million (2024: approximately
RMB3 million), respectively. Details of the fair
value measurement are disclosed in Note 3.3.

Useful Lives of Property, Plant and Equipment

The Group determines the estimated useful
lives and related depreciation charges for its
property, plant and equipment. This estimate is
based on the historical experience of the actual
useful lives of property, plant and equipment
of similar nature and functions. It could change
significantly as a result of technical innovations
and competitor actions in response to severe
industry cycles. Management will increase the
depreciation charge where useful lives are less
than previously estimated lives, or it will write-
off or write-down technically obsolete or non-
strategic assets that have been abandoned or
sold. As at 31 December 2025, the carrying
amount of the property, plant and equipment
was approximately RMB76,815 million (net of
impairment charge of approximately RMB1,149
million) (2024: approximately RMB75,749 million
(net of impairment charge of approximately
RMB1,149 million)).

BB PR B A B

4. EXREFHEFTRER(E)

4.2 fhEtFREEM (F)

(c)

(d)

HEme@m T AAAE
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EEREESHEBRESZEA
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Bk o SERARENES
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BILEETI)IRAREKIBET
(ZZE-_mF: HAAREIF
BiL) c ARENENFBEE
RH5E3.3 ©

YE - BERRZETREHFEY
AEEREME  BERZE
EEMErEAFEREET
EEBR - ZMAFT HERELUME
ERMENDE BEREE
MERAFEATFHNBELR
B - EAjste A AR AIE
5% 5 4 5 R R RR IR 1T % A BB
MEDRBNTEMHIRE XE
B o EHEESNAFERAFEHD
RERGEANERRRESITE
BA - g EMEARKKRE
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SEGMENT INFORMATION

The Board is identified as the Chief Operating Decision-
Maker (the “CODM”). The Management has determined
the operating segments of the Group based on the internal
reports reviewed by the CODM to assess performance
and allocate resources. Regarding the different risks and
returns, the CODM structures and manages the operating
segments of the Group separately according to the
nature of products sold or services provided by strategic
business units. The CODM assesses the performance of
the operating segments of the Group based on reported
operating results.

The Group’s operating segments are aggregated in terms
of similar economic characteristics and similar nature
of products sold or services provided into the following
reporting segments.

(a) Solar power business - operation and management
of solar power generation projects located in the PRC
and overseas;

(b) Wind power business - operation and management
of wind power generation projects located in the PRC
and overseas; and

(c) Hydro power business - operation and management
of hydro power generation projects located in the
PRC.

Others include energy storage business, corporate income
and expenses, other direct investments and others.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

7 ERE
EZoRBRATREERRE([XTBE
BRRE])  EEEECREHTIERLE
RREZHOANRRSEEASENZE
DER - LAFHERBR R DBEER - AETE
mE O TELERRERETR
BB A5 AP B E M AT R AR #9
MEE D REEAEENEEDH - T8
BEARERBEABENAREL L XA
FHAEEZE D FFHIRIR

AEBMEENHCEMAHEEMNAIE
HERBOBUSEFERBEUEEAH S
ATHREDED -

(a) KIEBREBEEZXRH - KEREEMUNF
B MBS EEER

(b) EABEXRH KL REEMNFE
KgsNE I EERR ¢ &

(c) KNBEBEM —KEREBMNTEH
KK JESEIEE -

HihBREREEER  CERANAX - H
ERRE REM



U]

5 SEGMENT INFORMATION (Continued) 5 ZoIER(E)
(a) Business Segments (a) EXKD
Segment Revenue and Results, and Segment Assets () DERAREE URTEEE
and Liabilities REME
Solar power Wind power Hydro power
husiness business husiness Others Total
ABHBERE EHIBEEE  KHREER B @5t
RMB’million RMB’million RMB'million RMB'million RMB'million
AR¥EER  AR¥EEn ARKEER AR¥EER ARKEER
Year ended 31 December 2025 HE-E-HE+=F
Zt-BLEE
Revenue N 4,198 2,627 787 125 7,131
Segment results NHEE 2,003 951 363 (113) 2,604
Unallocated other gainsand ~ RARBELMEREIE
losses

Finance income AERA 50

Finance costs BERE (2,219)

Share-based payment expenses MR BEE T 2FE% (3)
Profit before income tax BEER RN 432
Income tax expenses FBHRY (400)
Profit after income tax BRAEHEET 32
As at 31 December 2025 R-E-HETZA=T-H
Segment assets NHEE 48,578 34,699 8,926 5,551 97,754
Unallocated assets FOREE 6,427
Total assets BESH 104,181
Total assets including; EEARAE:

Investments in associates INEANGB 123 1,557 314 167 2,161
Segment liabilities HHaE 21,311 16,674 4,886 29,085 71,956
Unallocated liabilities AARAE 3,153
Total liabilities BEAE 75,109

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

5 SEGMENT INFORMATION (Continued) 5 HHER(E)
(a) Business Segments (Continued) (a) EXKDI(E)
(i) Segment Revenue and Results, and Segment Assets (i) THBUAR¥EE URSHEE
and Liabilities (Continued) REME(E)
Solar power Wind power Hydro power
business business Others Total
BANBEEE  KIRERE £t )
RMB'million RMB'million RMB'million RMB'million
ARBEET AR®EERT \RMEER  AREEER
Year ended 31 December 2024 HE-E-ME+=F
Zt-BLEE
Revenue WA 4,275 1,872 785 79 7,011
Segment results PHEE 2,508 934 318 (748) 3,012
Unallocated other gainsand ~~ AARAEMUHREE
losses
Finance income BEWA 87
Finance costs BERA (2,379)
Share-based payment expenses DR AEB T 2B R (6)
Profit before income tax BEERAEN 714
Income tax expenses FEHRY (157)
Profit after income tax BAEHEET 51
As at 31 December 2024 R-E-BE+-F=1-H
Segment assets NHEE 43,857 35,669 9,107 8,201 96,834
Unallocated assets FOMEE 5,635
Total assets BEGH 102,469
Total assets including: EEfABERE:
Investments in associates REE R aHRE 129 1,302 294 173 1,898
Segment liabilities HHaE 22,499 18,746 5,279 29,675 76,199
Unallocated liabilities kAREE 3,610
Total liabilities BEAE 79,809
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR W A B R
5 SEGMENT INFORMATION (Continued) 5 DHERR)
(a) Business Segments (Continued) (a) EXKDI(E)
(i) Other Segment Information (i) EM7EH
Solar power Wind power Hydro power
husiness husiness husiness Others Total
ABHREEE EHREER  KHEEBER B st

RMB’million RMB’million RMB'million RMB’million RMB'million
AE¥EER ARMEER ARYEER ARYEER  ARKEER

Year ended 31 December 2025 HE-F-RE1=f

Zt-ALEE

Depreciation of property, 0% BRRZGNE (4,584) (4,519) (247) (108) (3,458)
plant and equipment

Depreciation of right-of-use PREEENE (119) (45) (3) (35) (172)
assets

Amortisation of intangible assets EFZEEH ) - . (6) i

Impairment charge on financial ~ 2B EERNEZ 1) - 1) 3) (11)
assets

Impairment charge on FREREARZREN - - . (23) (23)

investments accounted for FEEE
using equity method

Fair value losses on financial ~ RAAEF AERNLREER (5) - . (1) (6)
assets at FVTPL MEEE

Gains on termination of leases £ FRE 2 Wik - - 1 1

Gains on disposals of HEMBAR RN 12 M - 3 56
subsidiaries

Share of profit/(loss) of ElEERERE R 6 45 20 ) 62
investments accounted for &R/ (58
using equity method

Additions to non-current assets  AEFRHEE(RENE 4,169 1,706 1 456 6,332
(including property, plant BEREE  FRREE
and equipment, right-of-use HRABELENRE)

assets and investments in
associates)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Eh 6 W A B R
5 SEGMENT INFORMATION (Continued) 5 ZHERGE)
(a) Business Segments (Continued) (a) EXKDI(E)
(i) Other Segment Information (Continued) (i) B s8E# ()
Solar power Wind power Hydro power
business business business Others Total
AGHEEE  BNESEH  KEERE i )

RMBmilion ~ RMB'milion  RMB'milion  RMBmilon  RMB'milion
AEBEEL  ARBAEn ARBAEn ARBAER  ARWAEER

Year ended 31 December 2024 BE-E-METZA

Zt-ALEE

Depreciation of property, plant %1% - BERFENE (1,429) (167) (243) (36) (2,475)
and equipment

Depreciation of right-of-use [FRREENE (93) (12) (5) (28) (138)
assets

Amortisation of intangible assets T/ AE &} - - - (3) (3)

Write-back of impairment charge £ BAEHEX LEE - - - 2 2
on financial assets

Fair value losses on financial ~ RAAEF AERNSREE 2) - - - 2
assets at FVTPL MEEE

Fair value losses on financial ~ BRAAEF ABRNLREER - - - (40) (40)
liablities at FVTPL MREER

Gains on termination of leases £ |FRE 7 Uiz 5 - 1 - 6

Share of profit/(loss) of EEREREARL 9 19 13 (1) 40
investments accounted for RERR/ (B%8)
using equity method

Additions to non-current assets  FEIFRHEE(RENE 5,509 8,159 50 1219 14,997

(including property, plant REREE  FREEE
and equipment, right-of-use NRRBELERNRE)
assets and investments in

associates)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR A R B RE
5 SEGMENT INFORMATION (Continued) 5 HHER(E)
(b) Geographical Segments (b) g =B
The major operating entities of the Group are AEBETELEERBAUETE - &
domiciled in the PRC. The revenue of the Group from B b i 5 AT B 2R B ANE R F HYUR A
external customers by geographical areas was as W
follows:
2025 2024
—E-EHE —ZT %
RMB’million RMB’million
AREBEER AREBEBETT
The PRC H 7,395 6,652
Australia SELM 290 307
Vietnam i) 52 52
7,737 7,011
Group’s non-current assets other than financial AREFIZWIE ST IERHEE (B
instruments and deferred tax assets by geographical CRMITERBEEHRBEEINGOT :
areas were as follows:
2025 2024
—E-EE —ZE_F
RMB’million RMB’million
AREBEER AREBETT
The PRC H 76,430 75,048
Australia B 7,163 6,841
Vietnam i) 445 505
Hong Kong BB 1 4
84,039 82,398
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

5 SEGMENT INFORMATION (Continued) 5

(c) Information About Major Customers

During the Year, there were two (2024: two) customers
which contributed over 10% of the total revenue of the
Group. The revenue contributed from each of these
customers was as follows:

7 ERE R ()
(c) FRAXEEFNESR

RAFE  BEME(ZF_MF : W
R)EPHARERIWANERER
10% - REZEFEF & BHNWARR

M
2025 2024
—E-HF —ETmEF
RMB’million RMB’million

ARBBEETR ARBBET

Customer A ZPA
Customer B =FB

5,156
958

4,549
847

Note: During the Year, information about major customers
was redefined and aggregated in order to align
more closely with the Group’s strategic decision
and internal performance review. The comparative
amounts for the year ended 31 December 2024 were
remeasured accordingly.

Mz RAFE BHRFTEEFPHER
BT TEFREMEL AT B
MIANE BB RE R AR
B  -#HE_T-_WF+=A
S+ HLEFENLERESEDIE

LET T EBHAE o

6 OTHER INCOME 6 HblA

2025 2024

—E-HF —ETMEF

RMB’million RMB’million

ARBEER ARBBET

Interest income on deposits for BE RS HFBUA 27 98

investments (Note (i) (B EG))

Service income AR WA 116 57

Compensation income (Note (ii)) FE WA (B 5E)) 71 94

Government grant AT B 19 3

Others EAh 110 35

343 287

Notes: B &E

(i) During the development stage of power plants or merger (i) MNEEURGBABRERER - AKE

and acquisition plans, the Group had made deposits for
investments to the potential partners. Interest on deposits
for investments would be recognised together with the return
of the deposits for investments upon the completion or the
termination of the relevant projects.

(ii)  The amount mainly represented liquidated damages as
compensation for revenue losses caused by construction
delays during the Year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

7 EMPLOYEE BENEFITS EXPENSES 7

(a) Employee Benefits Expenses (including Directors’
and Chief Executive Officer’'s Emoluments)

BB PR B A B

BERABEX
(a) EEEMNBX(BEESREFHNIT
EMS)

2025 2024
—E-RE —E P
RMB’million RMB’million
AREEET ARBEHETT
Salaries and bonuses He ke 543 507
Retirement benefit scheme RIRBFIFTEI B0 139 125
contributions (Note (i)) (B EG))
Other benefits (Note (ii)) HAg A (B & (ii)) 46 40
728 672
Share-based payment expenses ARG (D BB S M 3 6
(Note 25(c)) (Bt#E25(c))
731 678
Notes: MEE -

(i) During the Year, the Group had no forfeited
contributions under its retirement contribution plans
which may be used for reducing the existing level of
contributions (2024: Nil).

(ii) Other benefits include staff welfare, employees’
insurance and other statutory welfare contributions.

(i) RAFE AEBERKEREE
BT E D SO WA T # A
PUBERBMHEFUKF(ZF =W
FmE) e

(i) HEMBEMNEBFEETRHEMN  EERR
K E R E R R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

7 EMPLOYEE BENEFITS EXPENSES (Continued) 7 EERABEX(E)

(b) Five Highest Paid Employees (b) EUREHEES
Of the five individuals with the highest emoluments RAFE  AEBRAURSH AL
in the Group, one (2024: one) of the directors of o — i (ZZEZMFE - —f7) BAK
the Company, whose emoluments is included in the NEIEE EMe#HN T XM E7(c)
disclosure set out in Note 7(c) below for the Year. MFEEER - BREFIN  OU(=ZF
The emoluments of the four (2024: four) highest paid ZHF - Of) Ee# AT BMEm
individuals except directors are as follows: T~

2025 2024

—E_RHHE —Epu4E

RMB’million RMB’million

ARBBEER ARBEBET

Salaries e 4.30 2.80

Performance related bonuses ERAERE RS 4.57 8.81

Retirement benefit scheme IRIRTEFFTEI K 0.40 0.03

contributions

Other benefits (Note) E @ (fizE) 0.23 -

Share-based payment expenses AR BERS N A 0.34 1.20

9.84 12.84

Note: Other benefits mainly represent other statutory
welfare contributions.

The emoluments fell within the following bands:

MEEE © H A e A 24 E A E =AM

Koo
e T TEE :

Number of individuals

AE
2025 2024
—E-RE —EpuF
Emolument bands: B EB & -

HKD2,500,001 - HKD3,000,000 7B¥£2,500,0017T — 4 -
7% 3,000,0007T

HKD3,000,001 - HKD3,500,000 753,000,001 — - 3
7##3,500,0007T

HKD3,500,001 - HKD4,000,000 B #3,500,0017T — - 1

B #4,000,0007T

During the Year, no emolument was paid or payable
by the Group to any of the directors or the five highest
paid individuals as an inducement to join or upon
joining the Group or as compensation for the loss of
office (2024: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

7 EMPLOYEE BENEFITS EXPENSES (Continued)

(c)

Directors’ and Chief Executive Officer’s Emoluments

The emoluments paid or payable to each Director and
the Chief Executive Officer were as follows:

7

SR A R B RE
EEEMMEX(E)
(c) EEREEHITEHNS

ENSENBUEERERERITEN

&

Emoluments
paid or
receivable in
respect of
aperson’s
Emoluments paid or receivable in respect of director’s other services in connection with the services as
management of the affairs of the Company or its subsidiary undertaking adirector
FESHERALAAENBAAERNER RN AMBRHEAIRLNHE whether o;
Retirement the Company
Performance benefit Share-based orits
related scheme Other payment subsidiary
Fees Salaries honuses  contributions henefits expenses  undertaking Total
ERES(FE
RALNRY,
EHERA
NhRHE  XBIRE
YR BIER EBxfiz  BBMEAT
fe ie #e FTEfE EfhRA BX EhnEe @it
RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million  RMB'million
AR%EER AR%EER ARMEER AR¥EER AR¥AEER ARMAEER ARMEER ARMEER
(Note (xiii)
(R {xii))
Year ended 31 December 2025 EZ=F-RF{=f
St-ALEE
Executive director: e
Mr. Zhang Ping (Note (i) REAE(BE) - 0.61 155 0.47 0.08 0.44 - 2.55
Non-executive directors: FUTES:
Mr. Li Yuhai (Note (i) FEARE () - - - - - - - -
Mr. Lu Zhenwei (Note (ii)) AR L (ki) - - - - - - - -
Mr. Liu Guoxi (Note (iv) BEE R (e () - 0.35 0.91 0.47 0.08 - 151
Mr. Li Hao EN 0.18 - - - - - - 0.48
Mr. Huang Jiao (Note (v)) EREE (W) - - - - - - - -
Mr. Wang Cheng (Note (vi)) TR LA M) - - - - - - - -
Ms. Xie Yi (Note (vii) EIES: 0.05 - - - - - - 0.05
Mr. Su Yongjian (Note (vii) EOS it i) - - - - - - - -
Mr. Lu Xiaoyu (Note (ix)) BBFLE () - - - - - - - -
Independent non-executive BUFHAES:
directors:
Ms. Jin Xinbin FHat 0.18 - - - - - - 0.48
Mr. Zhu Jianbiao REREE 0.18 - - - - - - 0.18
Mr. Zeng Ming BB 0.18 - - - - - - 0.18
Mr. Liu Jingwei (Note (x) BzerE (M) 0.09 - - - - - - 0.09
Ms. Li Hongwei (Note (xi) FHL L (HEx) 0.10 - - - - - - 0.10
Chief Executive Officer: BRUAE:
Mr. Zhu Jun (Note (xi) RELE () - 0.75 1.56 0.02 0.08 0.47 - 258
Total @3t 0.96 171 4.02 0.36 0.16 0.39 - 7.60
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

7 EMPLOYEE BENEFITS EXPENSES (Continued) 7 EERABEX(E)

(c) Directors’ and Chief Executive Officer’s Emoluments (c) EEREFHTEMS(E)
(Continued)

Emoluments
paid or
receivable in
respect of

) . . ’ , o o a person’s
Emoluments paid or receivable in respect of director’s other services in connection with the

management of the affairs of the Company or its subsidiary undertaking S:Z:rc:;;s
RESRERALTIANELAERNEHARNARRHE A LAAONE ther o
Retirement the Company
Performance benefit Share-based orits
related scheme Other payment subsidiary

Fees Salaries bonuses  contributions benefits expenses undertaking Total
(FAEZ(TE
L
WhhE  EHRE
Ead RN Btz REMENT

ik ¢ %8 HEIRT EfhiH X RasEe it

RMBmilon  RMB'milon  RMB'milion  RMB'miion  RMB'milion  RMB'milion  RMB'milion  RMB'million
NRBEEL AREEER AREEER ARMEET AREEEnL ARMEEL AREEER ARKEER
(Note (xii)
(GEC)

Year ended 31 December 2024 EHZ-E-ME+-f

St-ALEE
Executive directors: HiTEE:
Mr. Zhang Ping (Note (i) TR () - 0.60 2.16 0.61 - 0.32 - 369

Mr. Lu Zhenwei (Note (i) EREEE (i) - - - - - - - -

Non-executive directors: FHTES:
Mr. Liu Guoxi (Note (iv)) HEEEE (M) - 0.35 121 0.08 - 047 - 187
Mr. Li Hao FERE 0.18 - - - - - - 0.18

Mr. Wang Cheng (Note (vi)) T ) - - - - - - - -
Mr. Su Yongjian (Note (viii) Bk (e viii) - - - - - - - -
Mr. Lu Xiaoyu (Note (ix)) BEFAE (M) - - - - - - - -

Independent non-executive ~ BUFHTES

directors:

Ms. Jin Xinbin Bkt e 0.18 - - - - - - 0.18
Mr. Zhu Jianbiao N 0.18 - - - - - - 0.18
Mr. Zeng Ming LRk 0.07 - - - - - - 0.07
Ms. Li Hongwei (Note (xi) BT (M) 0.18 - - - - - - 0.18

Chief Executive Officer: BRUME:

Mr. Zhu Jun (Note (xii) RERA i) - 0.75 2.33 0.01 - 0.37 - 346
Total @it 0.79 170 5.76 0.70 - 0.86 - 9.81

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

7 EMPLOYEE BENEFITS EXPENSES (Continued)

(c) Directors’ and Chief Executive Officer’s Emoluments
(Continued)
Notes:

(M)

(i)

(iii)

(iv)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

Mr. Zhang Ping resigned as the Chairman of the Board
and was appointed as the Chief Executive Officer on 19
December 2025.

Mr. Li Yuhai was appointed as the Chairman of the
Board and a non-executive Director on 19 December
2025. He agreed to waive his entitlement to director’s
fee for the period from 19 December 2025 to 31
December 2025.

Mr. Lu Zhenwei was re-designated from an executive
Director to a non-executive Director on 19 December
2025. He agreed to waive his entitlement to director’s
fee for the years ended 31 December 2025 and 2024.

Mr. Liu Guoxi agreed to waive his entitlement to
director’s fee for the years ended 31 December 2025
and 2024.

Mr. Huang Jiao was appointed as a non-executive
Director on 14 May 2025. He agreed to waive his
entitlement to director’s fee for the period from 14 May
2025 to 31 December 2025.

Mr. Wang Cheng was appointed as a non-executive
Director on 8 August 2024. He agreed to waive his
entitlement to director’s fee for the Year and the period
from 8 August 2024 to 31 December 2024.

Ms. Xie Yi was appointed as a non-executive Director
on 26 September 2025.

Mr. Su Yongjian resigned as a non-executive Director on
19 December 2025. He agreed to waive his entitlement
to director’s fee for the period from 1 January 2025 to
19 December 2025 and the year ended 31 December
2024.

Mr. Lu Xiaoyu resigned as a non-executive Director on
14 May 2025 and agreed to waive his entitlement to
director’s fee for the period from 1 January 2025 and
14 May 2025 and the year ended 31 December 2024.

Mr. Liu Jingwei was appointed as an independent non-
executive Director on 11 July 2025.

Ms. Li Hongwei resigned as an independent non-
executive Director on 11 July 2025.

Mr. Zhu Jun resigned as the Chief Executive Officer on
19 December 2025.

Other benefits mainly represent other statutory welfare
contributions.

BB PR B A B

7 EERFBEXE)

(c)

EERERITENE(E)

it

(iii)

(iv)

(v)

(vi)

(vii)

(viii

(ix)

(x)

(xi)

(xii)

RFRERN-B-RF+=A+R
ABZEFTERMY  LRES
ARERHTE -

EEEEER _E-_RE+T A
THBEZAASESEENIER
TEE - FRENEENR-_Z=-A
F+-_At+hBHE-ZE-_RE+=
A=+ BLHENESEHESE -

ERBEER_Z_AF+_H
TABEHERTERRAETRIENTE
E-FRABREARBEE_T_F
FRZIBE-ME+-_A=+—HL
FENEZHE -

AEELLEREREEHE_-T
—hHFERZE-_WOF+_A=+—
HIEFENESES -

EREAER_E_AFRA+MA
BEZERIERNTES - BRRABME
ER—_E-_RAFRATHNHE=Z
—AF+ZA=t+—HIHENE
FHE -

FRAEER_ZT_MFNANAE
ZERFEANTES - KABKEH
RAFER-_Z-_WUENANBE
—EomME+ - A=+ —HIHME
MEEES -

MELTR_Z_RFNLAZ+A
REZERIFNTES -

HABEER-_ZE-_HAHE+-A
THBEBIHENTES - HREN
BEHWN T -_HF A —HE_-Z
“HE+-A+thBUHHEERERE
—E_NE+ A=+ —HLEFE
MEEESD °

EEFEAEN T _RAEFRA TN
HEAERTES  TRENEH
R-ZE-_RAF—A—RBE-ZT—-H
FRATHALEHHEAEREE-Z
—WFE+-_A=Z+—HIEFENE
EhE -

BEBEER T _RAFLtA+—
BEZTABIIENTES -

FAPRETR _ZE_HEF+A+—
BEHEBFNITES -

REXER_E_AF+_A+Hh
BETEERTE -

(xiii) E AR E BB EAMEERMHR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

7 EMPLOYEE BENEFITS EXPENSES (Continued)

(d)

(e)

()

(8

(h)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

Directors’ Retirement Benefits

No retirement benefits were paid to or receivable
by any directors in respect of their other services in
connection with the management of the affairs of the
Company or its subsidiaries undertaking during the
Year (2024: Nil).

Directors’ Termination Benefits

No payment was made to directors as compensation
for the early termination of the appointment during
the Year (2024: Nil).

Consideration Provided to Third Parties for Making
Available Directors’ Services

No payment was made to the former employer of
directors for making available the services of them as
a director of the Company during the Year (2024: Nil).

Information about Loans, Quasi-Loans and Other
Dealings in Favour of Directors, Controlled Bodies
Corporate by and Connected Entities with Such
Directors

There were no loans, quasi-loans and other dealings
in favour of directors, controlled bodies corporate by
and connected entities with such directors during the
Year (2024: Nil).

Directors’ Material Interests in Transactions,
Arrangements or Contracts

No significant transactions, arrangements and
contracts in relation to the Company’s business
to which the Company was a party and in which a
director of the Company or an entity connected to
a director of the Company had a material interest,
whether directly or indirectly, subsisted at the end of
the Year or at any time during the Year (2024: Nil).

ANNUAL REPORT 2025 % " FLAE4E )t

7 EERFBEX(E)

(d)

(e)

(f)

(8)

(h)

EERAERN

RAFEE  HETNEEHEEETE
ARABIHENBRREFENELERH
B E b AR 7% B 1 2 5 sk fE W Y IR K AR
A(ZZZPOF - |,) -

EERREN

RAFE UEAESFLER/R
AR ERENBRENNR(ZT =T
FE)-

REREERBAF=TRHNKE

RAFE  UERNEFFER/RARRE
ERURBMAZESNAREEN
FIA(ZT_PO4F : #|&) o

FHEUES  ZSEENIEEER
REERAZBTANEN - ZEXK
HttXZWEHR

RAFE HEUNESF ZFEF
MXEZENRAEERSX AN
EX - EERREMRSZ(ZF N
FE)-

EERRE  ZEISHANERER

RARRETEA R EERELRR
AESARENERERRHERS
BEAEZD  BRAFERERERAF
EEABEDATENEBEEARR]
EBMERRS THEEH(ZZE
ZPUF M) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR A R B RE
OTHER EXPENSES 8 HhxH
2025 2024
—E_RHHE —EPUF
RMB’million RMB’million
ARBEETT ARBEHET
Auditor’s remuneration - audit services X EUAT E Bl — TR 7 7
Poverty alleviation and charitable KB REEEE 8 8
donation
Exchange difference W= 60 8
Water and electricity KEE 115 88
Insurance R 27 20
Expense related to short-term leases RSB EEEMNRY 18 30
Business trip expenses ¥R ERE 29 33
Hydro power operation costs K 7 B uh & B AR AN 20 61
Amortisation of long-term deferred REFE B RN 30 20
expenses

Others (Note) Hofb (P 7E) 117 152
431 427

Note: Included in Others mainly represented the daily office Wi EfFrZEARFEMNHERAZTTER

administrative and management expenses for the Year.

FAIR VALUE LOSSES ON FINANCIAL ASSETS AT 9
FAIR VALUE THROUGH PROFIT OR LOSS

BRI -

BAREFABRENEREEN
DIREBRE

2025 2024

—E-HF it 3

RMB’million RMB’million

AREEHET AREBHETT

Unlisted investments FELETRE 6 2

FAIR VALUE LOSSES ON FINANCIAL

10 EAABEFAEZNESHEEN

LIABILITIES AT FAIR VALUE THROUGH PROFIT AREEE
OR LOSS
2025 2024
—E-EHE —FMF
RMB’million RMB’million
ARMEERT ARBEBEET
Convertible bonds (Note 27) AR ES (H5E27) - 40

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

11 FINANCE INCOME 11 MEWA
2025 2024
—E_RHE —ZE_NF
RMB’million RMB’million
ARBEETT ARBEBHET
Interest income on bank balances and  R1T# 82 KRR 2 A 46 84
deposits
Interest income on loan to an associate [A—EEZE AR ZERN 2 -
(Note 23(ii)) A BB (BT 3E23¢i) )
Amortisation of imputed interest income D IKIFEREER 2 2 3
on pledged deposits LN )
50 87
12 FINANCE COSTS 12 @MERA
2025 2024
—E-_RHHE —E U4
RMB’million RMB’million
AREBEETT AREBEBHET
Interest expenses on bank and other RITREMERZ 2,119 2,192
borrowings N EF
Loan facilities fees on bank and other RITREMMERZ 34 125
borrowings EXmEER
Interest expenses on lease liabilities HEBBEZMERX 60 57
Interest expenses on restoration BERE M ERX 6 5
provision
2,219 2,379

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

13 INCOME TAX EXPENSES

During the Year, the operations of the Group in the
PRC are subject to the PRC Corporate Income Tax. The
statutory PRC Corporate Income Tax rate is 25%. Certain
subsidiaries of renewable energy projects in the PRC are
entitled to preferential tax concession. Income tax on
profits assessable outside the PRC has been provided
at rates prevailing in the respective jurisdictions (2024:
Same).

The income tax charged to the consolidated statement of
profit or loss was as follows:

BB PR B A B

13 FIEHEX
RAFEE - REERF B H R RHAT
BEEMAEHR - PEMEMMBHAEER
K 25% o PEIA] BARERAR KA TH
BRRCEEBHER R - HEIRIMNER
B M B TS TR IR AR B AR R OB TT
BERGHREH (T _0F : 8R) -

AABEERROMEHAIT

2025 2024
—E_RHE —ZT_NF
RMB’million RMB’million

ARBEER ARBEBET

Current income tax BUHAFTIS B
Current year KEE (376) (260)
(Under)/over-provision in prior years BEEEEETR) (22) 5
FRERRHE
Deferred income tax (Note 30) EIEFTS B (M7E30) (2) 98
(400) (157)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

13 INCOME TAX EXPENSES (Continued)

The tax on the Group’s profit before income tax differs
from the theoretical amount that would arise using the
PRC corporate income tax rate as follows:

$$lﬁ% SELAT @ A A TR I B A B A A
BEMEHMREFESHOEREERN
ERRWR

2025 2024
—E-REF —E-NF
RMB’million RMB’million
ARBEET ARBEBETT
Profit before income tax B P15 A1 Bl i A 432 714
Less: Share of profit of investments B EIEFREREARN (62) (40)
accounted for using equity A&
method
370 674
Tax charge, calculated at the rate of B ER25% T E R IER X (92) (169)
25% (2024: 25%) ZETZUF : 25%)
Effect of different tax rates of RE A BARE R L & /Y (60) (105)
subsidiaries operating in other B RRIM TR ER
jurisdictions wE
Tax effect of PRC tax concession Fh [ A5 TE R S O B T R 2 157 280
Tax effect of expenses not deductible A A S G E (283) (233)
for tax purposes
Tax effect of income not subject to tax ~ BERMWANT BT E 14 26
Tax effect of tax loss for which no W ARRREER ST EEN (215) (111)
deferred income tax amount was MIEBBENREZE
recognised
Utilisation of previously unrecognised FHRBETAERTIEEISR 103 52
tax losses
Origination and reversal of previously B4 MO LR AY (2) 98
recognised temporary difference =R
(Under)/over-provision in prior years BAFE (BB IR, (22) 5
BEE RS
Income tax expenses FrieBimx (400) (157)
Note: B 5T
The Group is within the scope of the Pillar Two model rules. The AEBBERIHE_TSHRANERGE - KX

Group has applied the mandatory exception to recognising and
disclosing information about deferred tax assets and liabilities
arising from Pillar Two income taxes, and will account for the Pillar
Two income taxes as current tax when incurred.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX EXPENSES (Continued)
Note: (Continued)

The Group has assessed its potential exposure to Pillar Two
income tax based on the information available regarding the
financial performance of the Group. Based on the assessment,
the Group’s effective tax rates in all jurisdictions under which
it operates are above 15% and the Group is not aware of any
circumstances under which they might change in the current year.
Therefore, the Group does not expect potential exposure to Pillar
Two “top-up” tax in the current year.

As the assessment conducted may not be entirely representative
of future circumstances, it is possible that the effective tax rates
of the Group in some jurisdictions will be above 15% in the future.
Nevertheless, the Group does not expect a material exposure to
Pillar Two income taxes in a foreseeable period.

BB PR B A B

13 FrEHRA< (&)

BieE (48D

AEBERESBAEBMPBKERRANAAE
B FEEBENSTHE_EHER o RIEFT
o AREBEHELMENMERAEERD
BERREHEN15% 0 BAREBW NAMBERE
EERMBRAIEERZEREBEEL -
It AEBEHAFEIEEEEEN IS
[ R =R -

HARATETTR AR VAT 2 REARRIB N -
AREBARRERLAEEERNERHREEA
BEm MR 15% o BB W - AEBBHENRE R
RAEHEEEANIE—FMEHRAR -

LOSS PER SHARE 14 BREE
2025 2024
—E-RHE —E U4
RMB’million RMB’million
ARBEER ARBEEET
(Loss)/profit attributable to KRR A (159) 86
equity holders of the Company FE(h (E518) /5 7
Distributions to holders of RKEFRHEREEAE (368) (145)
perpetual medium-term notes 2R
Loss attributable to ordinary R EE RS (527) (59)

equity holders of the Company

A ARHEER

Million shares

Million shares

BERRS AERRHD
Weighted average number of ordinary Rt+t-—A=+—H=2 2,198 2,218
shares (basic and diluted) at LB INE
31 December (AR R#E#E)
RMB cents RMB cents
AR®ES ARES
Basic and diluted loss per share BREAREEER (23.98) (2.66)
(Restated) (&8 E7))

Loss per share attributable to ordinary equity holders of
the Company was presented after excluding distributions
to holders of perpetual medium-term notes and private
perpetual products, which the Management considered
to be more representative of the Group’s performance.
The comparative amounts of loss per share attributable to
ordinary equity holders of the Company and the basic and
diluted loss per share for the year ended 31 December
2024 were restated to conform with the current year
presentation accordingly.

AR EBEESTAARGAFEERR
EEMBRRKETRRERLE K EER
FEANDIREIR  ERERRZIIR
BREARAKENKR - BE_F_MF
T-_A=1+—HALFEARREBEEDS
RAEARGERESREAREEERN
ERSHECIENLES - LERFEZHTIH
TR B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

14 LOSS PER SHARE (Continued)

(a)

(b)

15 DIVIDENDS

(a)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

14 BREE(E)

Basic (a) EX
Basic loss per share was calculated by dividing loss ERERNEBEEARNT L BRESR
attributable to ordinary equity holders of the Company BAEBMNEBEERUEZE-_ZE-_AFK
by the weighted average number of ordinary shares :E_miJr A=+—HBILEFEE
in issue, after adjusting the effects of repurchased TT & %Hxﬁ’]bﬂ%?i’]%ﬂ%&.ﬂ%@
ordinary shares, cancelled ordinary shares and share e . ufﬁﬁjt R R DA 2
consolidation, during the years ended 31 December ME.) Jr
2025 and 2024.
Diluted (b) #5%
Diluted loss per share was calculated based on loss EREEEREA QNG LR ER
attributable to the ordinary equity holders of the BE AEGEE - Wik Ejmﬁ’??ﬁ/ﬁ
Company and by adjusting the weighted average ﬁ’i%ﬂﬂﬁﬁ;ﬁ%’iﬂm/ 2B I
number of ordinary shares outstanding to assume BEITEING @A 2 o 15 Bt
conversion/exercise of all dilutive potential ordinary o oRNAFE  AEEHEELE(Z
shares. For the Year, the Group had 1 (2024: 1) ZOUOF 18R BELEK  BIEE
category of potential ordinary shares including share fame(— = U4 : BERRME) - NAF]
options (2024: share options). A calculation for the RIBEARITEIBREREN - RERENE
share options had been performed to determine the BEBETEERE UBETAIUA
number of shares that could have been acquired at nRBE(BEEARRIRNO 2 FHEF
fair value (determined as the average annual market MERE)WERHEE - HEZ
share price of the Company’s shares) based on the - ﬂi&_g_mi‘f’ A=+—
monetary value of the subscription rights attached to RIEFE  FESREEHERTE
outstanding share options. For the years ended 31 Ra& ’\Tﬂﬁﬁﬁﬂxﬁgﬁ%ﬂﬁ REAZ
December 2025 and 2024, the computation of diluted ZEBERENTEESRRMNEFES
loss per share did not assume the exercise of the g -
Company’s share options because the exercise prices
of the share options were higher than the average
market price of shares.
15 2
Payment of Dividends to Ordinary Equity Holders of (a) MAAFRAERFEAINIRE
the Company
2025 2024
—E-FHHE —ENF
RMB’million RMB’million
ARBEET AREBEBETT
2024 final dividends of HK10.00 ~ —Z —PIFRHRE 193 -
cents per ordinary share S BEZ10.00781
2023 final dividends of HK1.00 —ZE=FREAKRE - 196
cent per ordinary share MBI 1.0075E 1L
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15 DIVIDENDS (Continued)

(a)

(b)

(c)

Payment of Dividends to Ordinary Equity Holders of
the Company (Continued)

During the Year, a final dividend in respect of the
year ended 31 December 2024 of HK10.00 cents
(equivalent to approximately RMB9.12 cents)
(2024: HK1.00 cent (equivalent to approximately
RMBO0.90 cent)) per ordinary share amounting to a
total of approximately HKD220 million (equivalent
to approximately RMB193 million) (2024: HKD223
million (equivalent to approximately RMB196 million))
was declared by the Board on 27 March 2025, which
was approved by the Shareholders at the AGM held
on 18 June 2025 and has been paid on 11 July
2025. Such dividend was accounted for in equity as a
distribution out of contributed surplus during the Year
(2024: Same).

Declaration of Dividends to Ordinary Equity Holders
of the Company

The Board has recommended to declare a final
dividend in respect of the Year of HK8.00 cents
(equivalent to approximately RMB7.23 cents,
estimated using the exchange rate at the end of the
Year) per ordinary share on 30 March 2026, which
is subject to the approval of the Shareholders of the
Company at the forthcoming AGM. The final dividends
proposed after the end of the reporting period have
not been recognised as a liability as at 31 December
2025.

Distribution to Holders of Perpetual Medium-Term
Notes and Private Perpetual Products

The Group made a total distribution of approximately
RMB368 million (2024: RMB145 million) to the
holders of Perpetual MTNs and private perpetual
products.

BB PR B A B

15 RE (&)

(a)

(b)

(c)

BAATEERESEEAZISHR
B (&)

RAFEE EFEeN_Z_RAF=A
—ttEtHEEMfREE T -_NF+=
A=Z+—HLEFERERHBREE
B% 3@ A% 10.00 8L (HEROAR
o120 ) (ZEZHF ¢ 10@%%
(FHERHARE0.909))  &HHD
E%M&mﬁ%ﬁmﬁ*ﬁmAE%
193HE L) (=T M4 : BH223
EEE(W*KUAEMi%E%
7)) BEBREER T -RFENA
SwAN=E- T E’Jﬂxiﬂik‘\ﬂéﬂxﬁ
e TR -_ZE-AFtA+—HBIK
- EERBIEARTEEHMEHBH
DIRFFAED(ZZZIF : fH8E) -

EAAREEREZSEEAE
JS\
sxecR_E-_"F=-A=tHE
HRAFEERAARETGRE B
8.00B I (LA FERIERGHE *HM
ROAREET.23%) » HEAFAR
Hﬁ%ﬁéﬁ@@ﬁi%?@ﬁﬁ?iﬁt?&&ﬁ
AEE o A& HRE IR KRR S
RZZE_RFF+—A=+—HREKE
REAE-

KB R

BXEFAEERAEXEERRE
AMEH 2K
AKERXETHRERLEKEE
A AEL DRSO ARKE368
BET(ZE_ME: AR¥1458
B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR WA R B R
16 PROPERTY, PLANT AND EQUIPMENT 16 M¥ - BERSZE
Generators, Furniture,
related fixtures and
Leasehold equipment and Plant and office Motor  Construction
Buildings  improvements structures machinery equipment vehicles in-progress Total
BEH
BE  EBRER G- SER
BF NELE BEY  KEREE  BLERE RE HRIR @it
RMB'milion  RMB'milion  RMB'milon  RMB'milon  RMB'milon  RMB'milion  RMBmilion  RMBmillion
AREEET AREEET ARMEER ARMEET ARMEER ARWEER AR¥EET ARKEER
As at 1 January 2024 R-B-mE-A-A
Cost A 4,508 28 53,114 101 82 47 18,387 76,267
Accumulated depreciation Bithe (909) 1) (9,941 (54) (52) (29) - (10,986)
Accumulated impairment ZiRE - - (963) - - - (168) (1,131)
Net book amount REFE 3,599 a 42,210 4 30 18 18,219 64,150
Year ended 31 December 2024 BE-Z-MESCR
=t-RLEE
Opening net book amount ENEEFE 3,599 27 42,210 4 30 18 18,219 64,150
Acquisitions of subsidiaries WEHBAR(HE34) - - 1,045 - - - 2 1,071
(Note 34)
Additions AE 4 141 30 2 6 12 13178 13428
Depreciation kS (180) - (2,254) (29) m (5) - (2,475)
Transfer EE 1,754 - 23,132 215 7 - (25,108) -
Transfer to intangible assets ER2ENEE(NS) - - - - (8) - - 8)
(Note 18)
Exchange difference BHER 4) 9) (274) - - - (130) (417)
Closing net book amount EREEFE 5,210 159 63,889 253 2 2% 6,185 75,749
As at 31 December 2024 RZE-ME+ZA=1-H
Cost WA 7,064 164 76,475 390 75 59 6,353 90,280
Accumulated depreciation ZitE (1,836) (5) (11,323) (137) (47) (34) - (13,382)
Accumulated impairment ZithfE (18) - (963) - - - (168) (1,149)
Net book amount FERE 5,210 159 63,889 253 2% 25 6,185 75,749
Year ended 31 December 2025 BE-E-IEfCR
Zt-BLEE
Opening net book amount ENEEFE 5,210 159 63,889 253 2 25 6,185 75,749
Disposals of subsidiaries HEMBAE (ML) (39) - (1,082) 8) - - = (1,129)
(Note 19(c))
Acquisitions of subsidiaries WERMB AR (H34) - - 1,902 - - - - 1,902
(Note 34)
Additions hE 258 - - 49 4 8 3,230 3,549
Depreciation g (232) - (3,170) (42) ) (6) - (3,458)
Transfer g% (1,129) (38) 8,374 47 4 @ (7,256) -
Exchange difference EXER - 6 145 - - - 51 202
Closing net book amount ERERFE 4,068 121 70,058 300 2 25 2,210 76,815
As at 31 December 2025 RZBZEEtZA=1-A
Cost 5,670 136 85,782 470 68 66 2,247 94,409
Accumulated depreciation (1,423) (9) (14,761) (170) (41) 41) - (16,445)
Accumulated impairment 479) - (963) - - - (7) (1,149)
Net book amount FEFE 4,068 121 70,058 300 27 25 2,210 76,815
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16 PROPERTY, PLANT AND EQUIPMENT

(Continued)

Note: As at 31 December 2025, generators, related equipment
and structures with carrying amount of approximately
RMB4,368 million (2024: approximately RMB5,085 million)
and RMB12,253 million (2024: approximately RMB6,630
million) were pledged as security for the Group’s bank
borrowings of approximately RMB1,592 million (2024:
approximately RMB3,437 million) and for the Group’s loans
from financial institutions of approximately RMB8,669
million (2024: approximately RMB5,323 million),
respectively (Note 29(i)).

Property, plant and equipment and right-of-use assets
are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not
be recoverable.

During the Year, the Management performed impairment
assessment on property, plant and equipment with an
impairment indicator as at 31 December 2025 and had
reflected the latest market conditions and other relevant
parameters in the assessment. The relevant power plant
is identified as a cash generating unit. The estimated
recoverable amount of the power plant is determined
based on the value-in-use calculations using discount
cash flow approach (2024: discount cash flow approach).
The calculation uses cash flow projections covering
the useful lives of those property, plant and equipment
in relation to the power plant. The Group engaged an
external independent valuer to assess the recoverable
amount of property, plant and equipment. As a result of
the impairment assessment, the Management determined
that there was no recognition of impairment charge on
property, plant and equipment (2024: Nil) for the Year.

BB PR B A B
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ARK3437TEEL) RAEERE A
HEEIHARESE69EHEETL(ZZ
—F  HARKES323FE L) K
R (FIFE29()) °

M - BERREBAREREEENREMN
ok 15 50 & Bh 7 BR T 7T 82 1 AT Uk (o] A 4
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RAFE  EEREHHN _T_AF+=
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

16

17

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

S5 e B

PROPERTY, PLANT AND EQUIPMENT
(Continued)

16

M - BERRKREER)

The key assumptions used for the cash flow projections BensdlFRm@ERERReT :
are as follows:

2025 2024
—E-RE —E UL
Capacity e 10-70 MW K E 20MW JKE
Utilisation/insolation hours  FIARE HERKE  967-1,199 MWh/MWp 1,194MWh/MWp
KERKER KRB, IKiIE R
Degradation factor RIEA B 0.5% per annum 0.5% per annum
B gF
FITs LHEEE RMBO0.12-0.34/kWh RMBO0.25/kWh
AR#0.12-0.34T AR®O0.257L,
T R TR B
Discount rate Prif 5.46% 5.85%
Operating expenses per MW BRREERY RMB66,115-160,018 RMB107,721

AE#66,115-160,018 7T

As at 31 December 2025, the Group had 189 (2024: 166)
solar power plants, 38 (2024: 38) wind power plants, 26
(2024: 26) hydro power plants and 3 (2024: 3) energy
storage power stations with aggregated grid-connected
installed capacity of approximately 14,185 MW (2024:
approximately 12,639MW). During the Year, there was no
substantial change in the operating conditions for most of
the Group’s power plants and there was no indication for
further impairment as compared to 2024. Therefore, no
further impairment test was required for the Year.

LEASES

This note provides information for leases where the Group
is a lessee.

The Group’s right-of-use assets and lease liabilities mainly
arise from lease of various land use rights for power plant
projects and office premises with typically lease terms of
2 to 50 years as at 31 December 2025 (2024: 2 to 50
years). Lease terms are negotiated on an individual basis.
The lease agreements do not impose any covenants.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR A R B RE
17 LEASES (Continued) 17 HE (&)
The consolidated statement of financial position shows the HREFBERAREIATEEAHEN S
following amounts relating to leases: N
2025 2024
—E-RE —EpuF
RMB’million RMB’million
AREEETT ARBEHET
Right-of-use assets EREEE
Land use rights T Hbfsh A A 3,128 2,737
Buildings ¥ 171 121
3,299 2,858
Lease liabilities HEaE
Non-current JEmE 1,619 1,386
Current BVERES > 165 126
1,784 1,512
Information in respect of the remaining contractual BEAEEHEGBR TANHRMER
maturities of the Group's lease liabilities are set out in R ERE ISR R M 5E3.1(c) ©
Note 3.1(c) to the consolidated financial statements.
The movements of right-of-use assets are analysed as FHEEENEHIWTOT -
follows:
2025 2024
—E_RHE —ZEF
RMB’million RMB’million
AREBEETT AREBETT
As at 1 January HR—AB—H 2,858 2,466
Additions NE 431 645
Depreciation (Note (b)) Y& (HaE(b)) (197) (176)
Disposals of subsidiaries (Note 19(c)) &M B a] (FiFE19(c)) (23) -
Acquisitions of subsidiaries (Note 34) U BE B &8 A &) (B 5E34) 236 63
Termination of leases IS (6) (128)
Exchange difference fE N =58 = (12)
As at 31 December R+=ZA=+—8 3,299 2,858
As at 31 December R+=—B=+—H
Cost B 3,984 3,385
Accumulated depreciation R2FtinE (685) (527)
Net book amount BREFE 3,299 2,858
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

17 LEASES (Continued)

17 #HE(E)

The movements of lease liabilities are analysed as follows: HEABENEHIWOT :
2025 2024
—E-RE —E U
RMB’million RMB’million
ARBEER ARBEHETT
As at 1 January n—A—H 1,512 1,438
Additions NE 262 333
Interest expenses (Note (b)) F 8 5 % (M sE(b)) 60 65
Disposals of subsidiaries (Note 19(c)) & B F] (FiE19(c)) (20) -
Acquisitions of subsidiaries (Note 34) U BE B B N &) (M 5E34) 235 -
Termination of leases BIFRE (7) (134)
Lease payments HERMK (262) (182)
Exchange difference fEHZw 4 (8)
As at 31 December R+=—A=+—H 1,784 1,512
Notes: B 5E
(a) During the Year, the total cash outflow in relation to lease (a) RAFE FHHEaENRS LR
liabilities was approximately RMB280 million (2024: BHUARE280EETL(ZTE_NF : 49
approximately RMB212 million), which included expenses ARE2125&TT) r BEHENZKAX
for lease payments of approximately RMB262 million ARE262BET(ZT_MF : HA
(2024: approximately RMB182 million) and short-term R¥1826880) REHAENZROAR
lease payments of approximately RMB18 million (2024: BASHB L(ZZE T : HARKEI0H
approximately RMB30 million). 87T) °
(b) During the Year, depreciation on right-of-use assets of by RAFE FREEENEHNARK2S

approximately RMB25 million were capitalised as additions
to construction in-progress (2024: depreciation on right-
of-use assets of approximately RMB38 million and interest
expenses on lease liabilities of approximately RMB8 million,
respectively).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR A R B RE
18 INTANGIBLE ASSETS 18 | EE
Development Software
Goodwill rights and others Total
mE PR BHREM @t
RMB’million RMB’million RMB’million RMB’million
AREBET AREBET ARERET AREBRER
As at 1 January 2024 R-Z-M&-A-H
Cost % 297 1,700 - 1,997
Accumulated impairment ZiRE - (831) - (831)
Net book amount REFE 297 869 - 1,166
Year ended 31 December BZ-ZE-ME+=A
2024 =+-HILEE
Opening net book amount FURETE 297 869 - 1,166
Additions NE - - 19 19
Transfer from property, plant ~ EEEME - BERZE - - 8 8
and equipment (Note (16)) (MsE(16))
Amortisation B - - 3) (3)
Closing net book amount FREEFE 297 869 24 1,190
As at 31 December 2024 R-E-ME
T=ZA=t+-8
Cost % 297 1,700 31 2,028
Accumulated amortisation ST - - ) (7
Accumulated impairment 2 RE - (831) - (831)
Net book amount REFE 297 869 24 1,190
Year ended 31 December BZ2-E-R%+ZH
2025 =+—-ALEFE
Opening net book amount FNREFE 297 869 24 1,190
Disposals of subsidiaries HEKE A A (16) - = (16)
(Note 19(c)) (HFE19(c))
Additions AE - - 15 15
Amortisation B - - (7) (7)
Closing net book amount FREMFE 281 869 32 1,182
As at 31 December 2025 R-ZBE-HF+=A
=t+-H
Cost % 281 1,700 46 2,027
Accumulated amortisation ST - - (14) (14)
Accumulated impairment ZEPHE = (831) = (831)
Net book amount REFE 281 869 32 1,182
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

18 INTANGIBLE ASSETS (Continued)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

(a) Goodwill

Goodwill was resulted from the acquisitions of
subsidiaries in the PRC in years 2022 and 2021. The
carrying amounts of goodwill were allocated to the
Group’s cash-generating units of power plants. The
recoverable amounts for the cash-generating units
were determined based on value-in-use calculations
covering a detailed five-year budget plan followed
by an extrapolation of expected cash flows at the
utilisation hours. The utilisation hours reflect the long-
term average utilisation hours for the product lines of
the cash-generating units.

As at 31 December 2025, the key assumptions
used for value-in-use calculations include utilisation
hours ranging from 1,102 to 2,751 MWh/MWp
(2024: 1,071 to 2,765MWh/MWp) and discount
rates ranging from 5.07% to 5.46% (2024: 5.65%
to 5.85%). The decline in discount rates was mainly
attributable to the reduction in the overall financing
costs of the Group during the Year. The Group
engaged an external independent valuer to assess
the recoverable amounts of the cash-generating units.
The Management is not currently aware of any other
probable changes that would necessitate changes in
its key estimates and could cause the cash-generating
units’ carrying amounts exceed their recoverable
amounts. As a result of the impairment assessment,
the Management determined that there was no
recognition of impairment charge on the respective
cash-generating units for the Year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18 INTANGIBLE ASSETS (Continued)
(b) Development Rights

The Group recognised development rights in relation
to hydro power projects with an expected capacity of
approximately 5.2GW in Xizang and Sichuan Province,
the PRC through acquisitions of subsidiaries in 2017.
In December 2020, the Xizang Government published
the “Notice of the People’s Government of the Xizang
Autonomous Region on Appropriately Lowering Partial
Electricity Prices”{ A8l B /& [@ A R BUIT B 1A i & (&
1K 20 5 85 & E & /9 @ A0 ) (“Zangzhengfa [2020] No.
127). As affected by the policy, the on-grid electricity
price of the Group’s hydro power projects remained
at RMB0.341/kWh. This policy is implemented with
effect from 1 January 2021.

The Management performed an impairment
assessment to determine the recoverable amount
of the development rights based on the higher of
fair value less costs of disposal and value in use.
In this connection, the Management prepared cash
flow forecasts for the hydro power projects, taking
into account of factors, including but not limited
to, the above revision of government policies,
probability as well as the estimated extent of the
revision of FITs after year 2020, probability to utilise
these development rights to develop the relevant
hydro power plant projects, construction costs and
development plans. The Group engaged an external
independent valuer to assess the recoverable amount
of development rights. As a result of the impairment
assessment, the Management determined that
there was no recognition of impairment charge on
development rights for the Year (2024: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for O A B R

18 INTANGIBLE ASSETS (Continued) 18 B EE(HE)
(b) Development Rights (Continued) (b) BIEEHE(E)

KNBEBIBEERERERE
FEBRRWOT

8 P 5 P Y

The key assumptions used for the cash flow
projections of hydro power projects are as follows:

As at 31 December

228

BE+=-HA=+—H
2025 2024
—E-RHE —E-F
Capacity 3,794 MW 3,794MW
A= 3,794 E 3,794 F

Utilisation hours
FIFR R 2

Electricity price - Xizang

EE—mE

Discount rate

RS

Construction costs per watt
BREZRKA

Operating expenses per watt

SBREBRY

4,223 to 4,700 MWh/MWp
4,223% 4,700k T KIER
RMBO0.36/kWh in 2026;

RMBO0.37 to RMB0.48/kWh

in 2027 to 2040 with

growth rate of 2.02% per year

thereafter till the end of
the useful life

R-B-AEAR%¥0.36%T
TRE R=B=tFZE
“ENEFARK0.37TLE
AR¥o0.48%T TERR
HEEZAEAFHE
REFERE2.02%

9.77%

9.77%

RMB13.5

AR¥13.5T

RMBO0.18 with annual growth
rate of 1%

ARM0.18 TR FERE1%
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RMBO.35/kWh in 2025;
RMBO0.36 to RMBO0.48/kWh
in 2026 to 2040 with

growth rate of 2.02% per year

thereafter till the end of
the useful life
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18 INTANGIBLE ASSETS (Continued) 18
(b) Development Rights (Continued)

The table below illustrates the sensitivity of the
significant inputs when they are changed to
reasonable possible alternative inputs:

BB PR B A B

B EE (&)

(b) BAERE(E)
TRHAABABABBRE REME
BATRABBRHBRE

Unfavourable change in

Range of inputs profit or loss
BWAHEEE HEZAANEH
2025 2024
—E_RE —E-NE
RMB’million RMB’million
ARBEER ARBEET
Utilisation/insolation hours  F| &/ B B & -5% (1,778) (1,768)
FITs HPEEE -5% (1,778) (1,768)
Discount rate I +0.5% (2,025) (2,047)
Construction costs per watt & K E R UK +5% (1,497) (1,475)
19 SUBSIDIARIES 19 B AT

The Group’s principal subsidiaries at 31 December 2025
are set out below. Unless otherwise stated, they have
share capital consisting solely of ordinary shares that are
held directly by the Group, and the proportion of ownership
interests held equals the voting rights held by the Group.
The country of incorporation or registration is also their
principal place of business.

(a) Particulars of the Principal Subsidiaries

AEERZZT-_RAFE+ZA=T—HmM=
THBAREINWNT - BRBABE BN -
EHAENRAZREALEEEERANE
B BEMAEESLAEEREAEE
BEMRERE - TMER T ELENBERIT
BETEEEME -

(a) EEMEBQATMNFESE

Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRAL/ER/
ERZE Y BRARA/HMEREE rEEfEERRER ITER
2025 2024
k- 3 —E-mE
Anhui Zhaolian Clean Energy Co., Ltd. ~ The PRC Registered and paid up RMB200,000,000 100.00% 100.00% Operation and management of a solar
power plant
RARBE 2R RARDA HE FH R A& %200,000,0007 EERERAGHEES
Baoshan Energy Development Joint The PRC Registered RMB1,195,223,410 66.44% 66.44% Investment holding and operation and
Stock Company Limited Paid up RMB939,847,280 management of hydro power plants
RlEFERRABRAT et AR 1,195,223,41070 RABRREERERKNEEY
2 AR939,847,0807C
Beijing Energy International Hong Kong Issued and fully paid HKD10,000 100.00% 100.00%  Investment holding
Investment Limited
IreRERRERRAR Bk BREIREREEL0,0007 FABR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Eh 6 W A B R
19 SUBSIDIARIES (Continued) 19 ME AR (&)
(a) Particulars of the Principal Subsidiaries (Continued) (a) FEMBELATIMNFEE(E)
Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRRL/ER/
BERAE By BRIRE/RREREE rEEfSERRER IBEH
2025 2024
—ECRE —EomE
Beijing Energy Sembcorp (Hainan) The PRC Registered RMB957,431,640 51.00% 51.00% Investment holding
International Renewables Paid up RMB957,427,268
Company Limited
REBMER BRRRERAT HE i AR %957 431,640 RABR
SR AR%957 427,268
BEI Energy Development (Beijing) The PRC Registered RMB10,000,000,000 100.00% 100.00%  Investment holding and operation and
Co., Ltd. Paid up RMB4,289,547,803 management of a solar power plant
REARERLRIRARAT Gilet i AR 10,000,000,0007 RABRIUREERERABREE)
R AR%4,089,547,80370
BEJN International Holding Co., Ltd. The PRC Registered RMB3,000,000,000 100.00% 100.00%  Investment holding
Paid up RMB1,000,000,000
IR ERERARAA GilEd AR 3,000,000,0007T FEBR
1 AR¥1,000,000,0007T
Changji Yijing Photovoltaics The PRC Registered RMB200,000,000 100.00% 100.00% Operation and management of a solar
Technology Co., Ltd. Paid up RMB191,000,000 power plant
EEERARMEBRAT et AR 200,000,000 BEREEARRESY
#2 AEH191,000,0007
China Solar Power Group Limited British Virgin Islands ~ Registered and paid up USD5,750,000 100.00% 100.00%  Investment holding
HEARHENERERAR ZBERRES R E5,750,000% T RARR
Datong United Photovoltaics The PRC Registered and paid up RMB200,000,000 66.67% 66.67% Operation and management of a solar
New Energy Co., Ltd. power plant
AABE KRR RERAR il R AR %200,000,0007 BERERAGRERY
Fengtai County Shengyang New Energy ~ The PRC Registered and paid up RMB286,053,187 100.00% 100.00% Operation and management of a solar
Power Generation Co., Ltd. power plant
BRERRFHREEARAA et i R R AR %286,053,1877T BERERABHESY
Guangzong County Guorui Energy The PRC Registered and paid up RMB300,000,000 51.00% 51.00% Operation and management of a solar
Co., Ltd. power plant
EREERERERAT Giled i R4 AR %300,000,0007 LEREEARRESY
Guigangshi Green Ark New Energy The PRC Registered and paid up RMB10,000,000 100.00% 100.00%  Operation and management of a solar
Co., Ltd. power plant
EATREAATERERAR HE i RfE A K %10,000,0007 BERERAGRERY
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR W A B R
19 SUBSIDIARIES (Continued) 19 ME AR (&)
(a) Particulars of the Principal Subsidiaries (Continued) (a) FEMBELATIMNFEE(E)
Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRAL/ER/
BERAE XY BRIRA/HRERER rEEfGERRER ITER
2025 2024
—ECRE —2-mE
Guodian Kezuozhonggi Photovoltaics ~ The PRC Registered and paid up RMB169,700,000 99.40% 99.40% Operation and management of a solar
Co., Ltd. power plant
BSHLPEAREEERAT HE R4 AR%169,700,0007 LEREEAGRESY
Hainanzhou Yahui New Energy Co., Ltd. ~ The PRC Registered and paid up RMB351,000,000 100.00% 100.00% Operation and management of a solar
power plant
BENEEFERENERAA ket i R R AR %351,000,0007 BERERABHESY
Hanshou Zhonghui Solar Energy Co., Ltd. The PRC Registered and paid up RMB130,000,000 100.00% 100.00% Operation and management of a solar
power plant
FEBABHETERAT G i R4 AR %130,000,0007 BEREEABRERY
Hejin City Lu'an Yuhua Wind Power The PRC Registered and paid up RMB71,000,000 100.00% 100.00% Operation and management of a wind
Co., Ltd. power plant
TRTRREERNEEERLR HE iR R AR 71,000,007 BERERENEEY
Hohhot United New Energy Development  The PRC Registered and paid up RMB139,100,000 100.00% 100.00% Operation and management of a solar
Co., Ltd. power plant
WREETEAHEEREERAT  4E i R R AR %139,100,0007 BERERABHESY
Hubei Jingtai Photovoltaics Power The PRC Registered and paid up RMB130,000,000 40.98% 51.00% Operation and management of a solar
Co., Ltd. power plant
BLEEARENERAE G R R AR %130,000,0007T LEREEAGHESY
Inner Mongolia Jingneng New Energy ~ The PRC Registered and paid up RMB1,000,000,000 100.00% 100.00%  Investment holding
Technology Co., Ltd.
REE R R RERAR HE iR R A K% 1,000,000,0007T FEER
Jingjiang (Shuangbai) New Energy The PRC Registered RMB347,348,000 66.00% 66.00% Operation and management of a solar
Co., Ltd. Paid up RMB322,472,108 power plant
RLERFEFERAA ket AR %347,348,0007 BERERARRESY
BRARH322472,10870
Lanxi Chenghui Power Generation The PRC Registered RMB264,118,420 100.00% 100.00% Operation and management of a wind
Co., Ltd. Paid up RMB262,120,000 power plant
FERBLEARAA et AR 264,118,420 BERERANEEY
#2 AR262,120,0007
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B B A5 WA B

19 SUBSIDIARIES (Continued) 19 BT (E&)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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(a) Particulars of the Principal Subsidiaries (Continued) (a) FEMBELATIMNFEE(E)
Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRRL/ER/
BERAE By BRIRE/RREREE rEEfSERRER TTER
2025 2024
—ECRE —EomE
Longyao County Guochang New Energy ~ The PRC Registered RMB358,140,000 51.00% 51.00% Operation and management of a solar
Technology Co., Ltd. Paid up RMB358,135,000 power plant
EREEE R RNRERAR il AR 358,140,000 LEREEAGRESY
SR AR1%358,135,0007
Moorabool South Wind Farm Australia Issued and fully paid ordinary shares of 51.00% 51.00% Investment holding
(Holding) Pty Ltd AUD112,000,000
Moorabool South Wind Farm il BHIRATEER 112,000,000 REER
(Holding) Pty Ltd
Moorabool Wind Farm (Holding) Pty Ltd ~ Australia Issued and fully paid ordinary shares of 51.00% 51.00% Investment holding
AUD109,800,000
Moorabool Wind Farm (Holding) Pty Ltd &l BRI RAR E 109,800,000 RABR
Moorabool South Wind Farm Pty Ltd Australia Issued and fully paid ordinary shares of 51.00% 51.00% Operation and management of a wind
AUD111,648,970 power plant
Moorabool South Wind Farm PtyLtd & BENRARTARL11,648,9705T LERERENEEY
Moorabool Wind Farm Pty Ltd Australia Issued and fully paid ordinary shares of 51.00% 51.00% Operation and management of a wind
AUD108,887,977 power plant
Moorabool Wind Farm Pty Ltd il EERTRARLAR 108,887,97TRT SEREEENEEY
Nangong City Guolong New Energy The PRC Registered and paid up RMB146,000,000 100.00% 100.00% Operation and management of a solar
Technology Co., Ltd. power plant
BEMEENERNRARAT GilEd R AR %146,000,0007 EERERABHREES
Nangong City Guoshun New Energy The PRC Registered RMB284,920,000 51.00% 51.00% Operation and management of a solar
Technology Co., Ltd. Paid up RMB284,914,800 power plant
BEnRIERE R RARAT Giled AR 284,920,000 LEREEARRESY
AR 284,914,800
Ningxia Zhongzi Photovoltaics Co., Ltd. ~ The PRC Registered and paid up RMB340,000,000 66.67% 66.67% Operation and management of a solar
power plant
EEREABEAREEERAT HE i RRfE A K %340,000,0007 BEREEAGRERY
Shuozhou City Pinglu District Honggou  The PRC Registered and paid up RMB230,000,000 66.67% 66.67% Operation and management of a wind
Wind Power Co., Ltd. power plant
PNmTERLERZERAR Gilet M Ref R A K %230,000,0007C LEREERNLEN



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19 SUBSIDIARIES (Continued)

(a) Particulars of the Principal Subsidiaries (Continued)

19 BT (&)
(a) EEHEA TS (E)

BB PR B A B

Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRAL/ER/
BERAE XY BRIRA/HRERER rEEfGERRER ITER
2025 2024
—ECRE —2-mE
Tongliao City Minglong New Energy The PRC Registered RMB1,840,000,000 90.00% 90.00% Operation and management of a wind
Co., Ltd. Paid up RMB1,656,000,000 power plant
BETHETRARLA HE i ARE1,840,000,0007 EERERANLEY
1R AR%1,656,000,0007T
Tongliao City Xintong Wind Power The PRC Registered and paid up RMB100,000,000 80.00% 80.00% Operation and management of a wind
Co., Ltd. power plant
BETTBALERAT Giled R R AR %100,000,0007 EERERENEEY
United Photovoltaics (Changzhou) The PRC Registered RMB12,000,000,000 100.00% 100.00%  Investment holding
Investment Group Co., Ltd. Paid up RMB9,898,855,967
BRANEMEASEERAR G AR %12,000,000,0007 RABR
#2 AR9,898,855,967TC
United Photovoltaics (Shenzhen) The PRC Registered HKD1,000,000,000 100.00% 100.00% Design and installation of solar power
Co., Ltd. Paid up HKD424,638,271 systems, research and development
of solar power products and solar
technology
BatRINERAA hE #H7%1%1,000,000,0007 &k R RREABRZS  HEARLE
2584246382717 RRABEER
Wollar Solar Development Pty Limited ~ Australia Issued and fully paid ordinary shares 100.00% 100.00% Operation and management of a solar
AUD192,004,202 and preference shares power plant
AUD4,500,000
Wollar Solar Development Pty Limited & BETRAREER192,004 20227 R BERERARHESY
{8 7:54,500,00027
Xizang Zangneng Corporation The PRC Registered and paid up RMB400,000,000 75.00% 75.00% Possession of development rights for
hydro power and solar power projects
FERERARRAA G R R AR %400,000,0007 EEKNRERARRESERNRE
&
Xizang Zhongzi New Energy Technology ~ The PRC Registered and paid up RMB340,000,000 100.00% 100.00%  Investment holding
Co., Ltd.
ERT B RRERAA G R RS AK%340,000,0007 RARR
Yangqu County Weilan New Energy Co.,  The PRC Registered and paid up RMB120,000,000 100.00% 100.00% Operation and management of a wind
Ltd. power plant
BohERETRARAA Gilet R R AR %120,000,0007 BEREERNEES
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19 SUBSIDIARIES (Continued)

(a) Particulars of the Principal Subsidiaries (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

19 BT (E&)
(a) EEHEATHES(E)

Place of
incorporation/
registration/ Particulars of issued share Ownership interest held
Name of entity operations capital/registered capital by the Group Principal activities
HRRL/ER/
BERAE By BRIRE/RREREE rEEfSERRER IBEH
2025 2024
It a3 i a3
Yulin City Jiangshan Yongchen The PRC Registered and paid up RMB620,000,000 40.98% 51.00% Operation and management of a solar
New Energy Limited power plant
BRIl KR RAR LA Gilet i R4 AR %620,000,0007 BEREEAGRERN
Zhaoging City Lai Te Si New Energy The PRC Registered and paid up RMB292,960,000 100.00% 100.00% Operation and management of a solar
Co., Ltd. power plant
EETRBTRERAA et FH R A K %292,960,0007T BERERARRESY
Zhenglanqi State Power Photovoltaic ~ The PRC Registered RMB125,000,000 100.00% 100.00%  Operation and management of a solar
Co., Ltd. Paid up RMB124,000,000 power plant
FERRELREEERAA HE AR 125,000,000 BEREEABRERY
#2 AR124,000,0007
Zhongli Talesun (Jiayuguan) Photovoltaic The PRC Registered and paid up RMB500,000,000 100.00% 100.00%  Operation and management of a solar
Power Co., Ltd. power plant
THEBEUDEREEERATY 4B a1 Ref 2 A K %500,000,0007 BEREEAGRERY
Zhongli Talesun Gonghe New Energy ~ The PRC Registered and paid up RMB342,000,000 100.00% 100.00%  Operation and management of a solar
Co., Ltd power plant
HHREARNERERAA hE R A K %342,000,0007 LEREEAGRESY
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19 SUBSIDIARIES (Continued)

(a) Particulars of the Principal Subsidiaries (Continued)

(b)

Notes:

(M)

(i)

(iii)

(iv)

Unless otherwise stated, the principal place of
operation of each company is the same as its place of
incorporation/establishment.

The English names of certain subsidiaries represent
the best effort by the Management to translate their
Chinese names, as these subsidiaries do not have
official English names.

The cash at bank and other financial institutions of
approximately RMB5,926 million (2024: RMB4,735
million) held by the PRC subsidiaries were subject
to local exchange control regulations. These local
exchange control regulations provided for restrictions
on exporting capital from the country other than
through normal dividends.

All the above PRC-incorporated subsidiaries are limited
liability companies.

The above table lists the subsidiaries of the Company
which, in the opinion of the Board, principally affected
the results or assets of the Group. To give details of
other subsidiaries would, in the opinion of the Board,
result in particulars excessive length.

Material Non-Wholly Owned Subsidiaries

As at 31 December 2025, the total non-controlling
interests was approximately RMB9,430 million (2024:
approximately RMB7,133 million).

BB PR B A B

19 (BT (&)

(a)

(b)

TEMBE QRS (E)
BIRE -

() BREHAI  SRANEIBEE
o BB ECRE AR S, PR SZ M BEAR A

(i) BARNETHEBARLEEHEXS
o HRAXEHDEEEREAS
NiEEAR X EEBEMRSG

(i) MAPEMEARFENRIT KM
CRHEERESODARK5026EE
TT(ZE-mF : AR¥4,73588
JU)BEBSTH T INEBHIRTE - ZE
75 HNEE B Il AR E ¥ B % B R )
BARVEHBRH (FiE— BRI ©

(iv), FHiprERFBEFMAAOHE R
A ABREERF -

(v) EXRINHEFSRAREANEEXE
REEATEZXENARAMER
Al-EBEERR BRUEGHE
NENFHE  BEEHERBRIT
£ o

EEIERBELT
RZE-_RAF+_A=+—H " ¥F
[tz B R B ARK9,430B BT
—E-UF  HARKT,133EH B
JC) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

19 SUBSIDIARIES (Continued)

19 MIB AT (&)

(b) Material Non-Wholly Owned Subsidiaries (Continued)

Set out below are the summarised financial
information before inter-company eliminations for
(i) Baoshan Energy and its subsidiaries and (ii)
Moorabool South Wind Farm (Holding) Pty Ltd and
Moorabool Wind Farm (Holding) Pty Ltd (“Moorabool”)
and the subsidiaries which have material non-

controlling interests.

Baoshan Energy and
its subsidiaries

(b) EERFZEMBELR(E)
T 3CEI Gy R L B R B E M B A B K
(i) Moorabool South Wind Farm (Holding)
Pty LtdEZMoorabool Wind Farm (Holding)
Pty Ltd ([ Moorabool | ) & E B8 A =)
BERIFERERNTHEERRE - &
RATIEIELE o

Moorabool and
the subsidiaries

RLUERREMBEAT Moorabool X E K B2 7
2025 2024 2025 2024
—ECRE e 12 —ECRE e uif 2
RMB’million RMB’million RMB’million RMB’million
ARBEBEER AREKBEL ARWEEBR AREBEER

Assets and liabilities as at R+=ZB=+-HME
31 December EEREHE
Current assets MBEE 581 172 69 121
Non-current assets FRBEE 6,402 7,628 3,761 3,827
Current liabilities mEYaE (805) (1,968) (1,518) (1,586)
Non-current liabilities FRBBE (5,023) (5,535) (383) (429)
Carrying amount of non- IR (1,361) (1,213) (969) (1,015)
controlling interests KAE
Profit or loss for the year ended BZE+=-F=1—H
31 December LEERER
Revenue /ON 885 842 219 307
Profit/(loss) and total w57/ (B8 R 186 117 (712) 84
comprehensive income/(loss) 2EKE/
(E518) 85
Profit/(loss) allocated to DR EERRER 81 51 (41) 45
non-controlling interests skl (B8)
Declaration of dividends to MIEERERE R - - - -
non-controlling interests BRE
Cash flows for the yearended HZ+=-A=1+—-H
31 December LEENRERE
Net cash inflow from operating ~ &&EHRETA 476 257 99 211
activities ik
Net cash inflow/(outflow) from K& EZHHE 1,107 (175) = -
investing activities RA/ ()
FEE
Net cash outflow from financing ~ BEEBH &R (1,160) (82) (139) (223)
activities FE
423 - (40) (12)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

19 SUBSIDIARIES (Continued)

(c) Disposals of Subsidiaries

During the Year, certain subsidiaries of the Company
pursuant to the Transfer Agreement were disposed
of and become the Underlying Assets of the ABS. The
effect on the financial position, the total consideration

19 BT (&)
(c) HEMBEAT

received and gain on the disposals are as follows:

FA - REBEEERZ
ETHWEBRR - AKAEEXFES
MEREE - BUBRRTE - B
RELBLEEREET

BEHEARRQA

RMB’ million
AREBET
Net consideration REFRE

Cash Re 655

Net assets disposed of FTHEFEE
Property, plant and equipment (Note 16) Y - BB MR (5T 16) (1,129)
Right-of-use assets (Note 17) FHREEE(MFELT) (23)
Intangible assets (Note 18) & E (MiFE18) (16)
Deferred tax assets (Note 30(a)) EERIBE = (M95E30(a)) (4)
Trade and tariff adjustment receivables JiE U B 78 K 5 (B 7k B FE I BR 18 (226)
Other receivables, deposits and prepayments  E b EUERTE - %4 NFE 118 (90)
Cash and cash equivalents ReMEeEEY (159)
Lease liabilities (Note 17) MEa’EPTEL?) 20
Deferred tax liabilities (Note 30(b)) EERIA B E (M 5E30(b)) 17
Bank and other borrowings RIT R EAME R 452
Other payables and accruals E b e B M ERTE A 559
(599)
Gain on disposals HEFEM W E 56

Net cash inflow WeRAFEE
Cash received BUIR e 655
Less: Cash and cash equivalents disposed of 8 : FTEBH S RIRSEEY (159)
496
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

20 INVESTMENTS ACCOUNTED FOR USING EQUITY 20 fFRARERZEZARNIRE

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

METHOD
The amounts recognised in the consolidated statement of REE P BRAREROESTELOT -
financial position are as follows:
2025 2024
—E-RF —ZTF
RMB’million RMB’million
ARBEHET AREBEBETT
Investments in associates REEE QN RIHIRE 2,161 1,898
The amounts recognised in the consolidated statement of R BmRPERNSHELT :
profit or loss are as follows:
2025 2024
—E-RF —E_mF
RMB’million RMB’million
ARBEETR ARBBET
Share of profit from associates FEAG B = 2 &g A 62 40
Investments in Associates REEQNTNERE
2025 2024
—E-EHEF ZE Y
RMB’million RMB’million
AREBEER ARBBEET
As at 1 January R—A—8 1,898 1,020
Acquisitions (Note (a)) W ks (B5E(a)) 199 925
Declaration of dividends i B E K (10) (21)
Impairment (Note (b)) BB (BT 5E(b)) (23)
Share of profit from associates FEAGHE & A B A 62 40
Exchange difference PE X Z %8 35 (66)
As at 31 December R+=—B=+—H 2,161 1,898
Notes: BeE -
(@) Upon the completion of the transfer of the Underlying Assets (a) REMEEEBRZEETFHETEITK

to the asset-backed special program, BEIED has acquired
15% equity interest in the ABS.

(b) As at 31 December 2025, the Management performed
an impairment assessment on the carrying amount of the
investment in Shenzhen Chuangxin with an impairment
indicator that Shenzhen Chuangxin did not perform as
originally expected by the Management. The Group engaged
an external independent valuer to assess the recoverable
amount of the investment. As a result of the impairment
assessment, the recoverable amount of the investment
was assessed to be approximately RMB151 million and the
Management determined an impairment charge of RMB23
million was recognised (2024: Nil) for the Year.
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RYIBIF AR B BREEE TR ER & - )
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20 INVESTMENTS ACCOUNTED FOR USING EQUITY

METHOD (Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Investments in Associates (Continued)

Set out below are the associates which, in the opinion of

the Board, are material to the Group as at 31 December

2025 and 2024.

BB PR B A B

20 EAEEEARNKRE (F)

RBE D TNRE (K)
TN -_Z-_AFER-_T_WF+=
A E+ FEFERREASEBEAN

Place of
Name of entity establishment % of ownership interest Principal activities
EREE jodos:chs BEREEZBEIL TEER
2025 2024
—E-EE —E-MF
Beijing Jingneng Clean Energy (Australia)  Australia 40% 40% Investment holding
Holding Pty Ltd (“BJCE”) (Note (i))
Beijing Jingneng Clean Energy (Australia) & BEER
Holding Pty Ltd([ BJCEJ) (Ffi3E(i))
CICC-BJEI Asset-backed Security The PRC 15% - Provision of domestic and overseas
(“CICC-BJEI ABS”) (Note (ii)) financing and equity services
e - RaER R ERRE AR H REERIFE RIRERS
TYEEEXFHERTE
([ & REZABS J) (P 5 (i)
Xiyang Sineng New Energy Co., Ltd. The PRC 49% 49% Operation and management of a
(“Xiyang Sineng”) (Note (iii)) wind power plant
BB SR AR HE EEREBRNEE
([EFH8e ) (B skdii))
Fengxian Huize Photovoltaic Energy The PRC 50% 50% Operation and management of
Limited (“Fengxian Huize") (Note (iv)) solar power plants
LRERLRERERAA g EEREBAGHEEY

(TegEz]) (M)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

20 INVESTMENTS ACCOUNTED FOR USING EQUITY
METHOD (Continued)

Investments in Associates (Continued)
Notes:

(i)

(if)

(iii)

(iv)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

BJCE is a company incorporated in Australia with limited
liability and principally engaged in investment holding
and currently holds the entire entity interest in each of its
subsidiaries known as Gullen Solar Pty Ltd (“Gullen Solar”),
New Gullen Range Wind Farm Pty Ltd (“Gullen Wind”) and
Newtricity Developments Biala Pty Ltd (“Biala”). Gullen
Solar, Gullen Wind and Biala are engaged in the operation,
maintenance and management of power plants with total
grid-connected installed capacity of approximately of
286MW in Australia. Upon the completion of the acquisition
in September 2024, BJCE together with its subsidiaries
have been recognised as associates of the Group using the
equity method of accounting in the view that the Group has
significant influence over BJCE and its subsidiaries.

During the Year, 15% equity interest has been recognised
as an associate of the Group using the equity method
of accounting in the view that the Group has significant
influence over CICC-BJEI ABS.

Xiyang Sineng is engaged in the operation, maintenance
and management of a wind power plant with grid-connected
installed capacity of approximately 200MW in the PRC. Upon
the completion of the acquisition in December 2022, Xiyang
Sineng has been recognised as an associate of the Group
using the equity method of accounting in the view that the
Group has significant influence over Xiyang Sineng.

The Group is eligible to appoint two directors to represent the
Company in the board of directors of Fengxian Huize which
constituted by five directors. Considering the resolutions can
be passed by poll with simple majority, the Board is in the
opinion that the Group only exercises significant influence
over Fengxian Huize and recognises its equity interest in
Fengxian Huize as an investment in an associate.

The English names of the associates in the PRC represent
the best effort by the Management to translate their Chinese
names, as the associates do not have official English names.

ANNUAL REPORT 2025 % " FLAE4E )t

20 FAESEARNKRE(E)

(if)

(iif)

(iv)

ENTIMNKREE)
BJCEA— R BIMNZFMA BB R A A
FEREREER  BRFEAERES

& A 7] (Bl Gullen Solar Pty Ltd ([ Gullen
Solar ] ) * New Gullen Range Wind Farm
Pty Ltd ( [ Gullen Wind | ) K Newtricity
Developments Biala Pty Ltd ([ Biala|) ) #Y
2EEFEREZ © Gullen Solar * Gullen Wind
K Biala ORI FEHHER T 24286
KEMEBIRSE  HERERE - =
ZMFENATRKBRER - ERAE
EHBICERHEMBARBERTES B
?}*ﬁﬁﬁ%¥ SEHERBICE R HIE A A #ER
RAREMNEERE]

Zliif ERAREEYH T2 RELABSHE
TR CDRBRBEIAR15%M B
M\Z%$%IE’]E6%A" o

AR P B FO R A E 4200
KEWENEBILHZE  HERER -
R-Z-_—F+_AKKBERR £
RASEHEGRGEAEATZES @ OF
RERGDEBEGHIEER RS A EEN

BEAF o

AEBARZEMBESEKARARRLIE
CREREES(MOREFEKX) - BB
FREREBHERZUNRE A E
Bl BEEERR/AEEEHLHREZG
IMEARFE G E L G E M IR AERER
RNEERBNRE o

EE@EZ%H‘ BB S AR EE TR
XEHE HENABDEREERAB N
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

20 INVESTMENTS ACCOUNTED FOR USING EQUITY 20 AR ZAKRNKBE (&)
METHOD (Continued)

Investments in Associates (Continued) REBEQATNRE(E)
Set out below are the summarised financial information for TXEINERBERRHEE—_ST_AFR
the material associates for the years ended 31 December ZENETZA=T—HILEFENRE
2025 and 2024. BRBE o
BICE CICC-BJEI ABS Xiyang Sineng Fengxian Huize
BJCE HERHABS BB ghEE
2025 2024 2025 2024 2025 2024 2025 2024

ZECRf CTCME ZECREE CTCME ZRIRE CToME ZBIEE CTONE
RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million  RMB'million
ARMEET ARMEET ARMEER ARMAEET ARMEER AREEET ARMEER ARKEER

Assets and liabilities RTZB=1+-BHEER

as at 31 December &
Current assets RHEE 615 433 469 - 387 367 267 228
Non-current assets ERHEE 3,302 3,303 1,722 - 998 1,09 200 232
Current liabilities ikt (1,102) (1,080) (324) - (113) (119) (238) (229)
Non-current liabilities e (767) (725) (707) - (497) (600) (1) (11)

Profit o loss for the year ended ~ BEt-A=t-RLEE

31 December fEs
Revenue WA 366 408 - - 156 126 58 65
Profit/(loss) and total ERRA/ (BRR 75 170 i) - 30 5 10 19
comprehensive incomey(l0ss) 2ENE/ (BREE
for the year
Declaration of dividends REER - - - - - - 10 12

Reconciliation to carrying amounts REEHE

Opening net assets BUEEFE 1,895 - - - 744 738 228 233
Capital injection iE = 1,997 1,161 - - - - -
Dividends RE - - - - - - (20) (24)
Share of profit/(loss) EEEH/(BR) 15 40 ) - 31 6 10 19
Exchange difference ExzE 78 (142) = - = - - -
Closing net assets BREERE 2,048 1,895 1,160 - 115 T44 218 228
Group’s % of ownership REENEAELD 40% 40% 15% - 49% 49% 50% 50%
Group’s share TEERL 818 758 174 - 380 365 108 113
Purchase price allocation BEENR 122 17 = - 63 63 = -

940 875 174 - 443 428 108 113
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

20 INVESTMENTS ACCOUNTED FOR USING EQUITY

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

METHOD (Continued)
Investments in Associates (Continued)

Set out below are the summarised financial information
for the remaining associates which were individually
immaterial to the Group.

20 FAESEARNKRE(E)

RBEQTNRE (K)
B R AN SR B R SF E A A B
BRANMBEERRE -

2025 2024
—E-AOfF —E_mF
RMB’million RMB’million
ARBEER AREBEBETT
The Group’s share on: AEE R -
Profit and other comprehensive FEHMREA 14 13
income for the year e
Carrying amount of investments EREE 498 310

As at 31 December 2025, the cash and cash equivalents
of approximately RMB254 million (2024: approximately
RMB104 million) that were held by PRC entities of
the associates were subject to local exchange control
regulations. These local exchange control regulations
provided for restrictions on exporting capital from the
country other than through normal dividends.

All associates are private companies and there are no
quoted market prices available for their shares. There
were no contingent liabilities relating to the Group’s
investments in associates as at 31 December 2025 (2024:
Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

21 FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

BB PR B A B

21 BAREBEFABENERMEE

2025 2024

—E_RE T pNE

RMB’million RMB’million

AREBETT AREBHETT

Unlisted investments EETRE 25 31

Note:

Unlisted investments represent equity investments in unlisted
companies engaging in renewable energy related business. The
Board intends to divest these investments in the foreseeable
future and accordingly, they were classified as financial assets at
FVTPL. As at 31 December 2025, the Group’s unlisted investments
included investments in investee companies engaging in the
provision of Engineering, Procurement and Construction (“EPC”)
service and investment in solar power plant projects (2024:
Same). The aggregate fair value of one of the investee companies
as at 31 December 2025 were approximately RMB12 million
(2024: approximately RMB17 million) which were determined with
reference to a business valuation report issued by an external
independent valuer. A fair value loss of approximately RMB5
million was recorded for the Year (2024: loss of approximately
RMB2 million). As at 31 December 2025, the fair value of the
5% equity interest was approximately RMB13 million (2024:
approximately RMB14 million), which was determined based on
the recent market transactions of similar businesses. A fair value
loss of approximately RMB1 million was recorded for the Year
(2024: Nil).

Wit

LM EER N B BARERMAEERNIE
EHRRZRERE - EFSEN A R RE
EZERE At BERSBAREANE
ABENESREE R-_T-_AF+=A
—t+—HB AEEMIELMEREBENIEER
HTRE  KEKEXR(EPCH RBEMNEERERD
AZIRBARRAGREEWER ZEE(ZZ
—F AR R-E_ARAFt+-_A=+—
B Hbh—ERERERANARBERELNAA
RERBEL(ZZE-_NF  HARKEITEE
TL) C RARENSENAE B GEMESL Y
¥BEERSMET - NFEEHEANERBE
ARBSHEETL(ZZE_NF : BEHARE
2EBT) WN-_TE-_R&E+-_A=+—8 "

TE:HAREI14AFET) 0 HIBBIIEE
LUEBHMBERHETE - AFEEHBAREE
BOARBIBET(ZTZWF - ]) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

22 TRADE, BILLS AND TARIFF ADJUSTMENT

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

22 BUWIRIE - REREEHBER

RECEIVABLES BRI
2025 2024
—E_RE —EpuE
RMB’million RMB’million
AREEETT ARBEBHET
Trade receivables FEUR BR 18 711 587
Tariff adjustment receivables EEFHALEIERE 6,559 7,465
Trade and tariff adjustment receivables JEUBRIA N T B84 7,270 8,052

&Y BR TR
Bills receivables FEUN E i 1 3
Trade, bills and tariff adjustment JEWERIA - REREE 7,271 8,055
receivables A Bh FE UL BR TR

Less: accumulated impairment B REDRVE (1) (1)
7,270 8,054

As at 31 December 2025, trade receivables of
approximately RMB711 million (2024: approximately
RMB587 million) represented receivables from sales
of electricity and are usually settled within one to six
months. Tariff adjustment receivables mainly represented
the central government subsidies on renewable energy
projects to be received from the State Grid and Inner
Mongolia Power based on the respective electricity sale
and purchase agreements for each of the Group’s solar
power plants and prevailing nationwide government
policies.

Accumulated impairment of approximately RMB1 million
was recorded by the Group as at 31 December 2025
(2024: approximately RMB1 million) on trade receivables.

During the Year, the Group received tariff adjustment
subsidies of approximately RMB2,034 million (2024:
approximately RMB926 million). The Group expected that
new development on the national policy on the outstanding
amount of the renewable energy subsidies will be
announced, and this development is expected to improve
the outstanding situation of subsidies to be received by
the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22 TRADE, BILLS AND TARIFF ADJUSTMENT
RECEIVABLES (Continued)

The ageing analysis of trade and tariff adjustment
receivables by invoice date was as follows:

BB PR B A B

22 EWIRIE EBEREERER

BRIE (&)
P BRI T (B M BRI R B 2 A
272 ERATMT :

2025 2024

—E-HE —“EOF

RMB’million RMB’million

ARBEER ARBEBET

Unbilled (Note) AR (M) 7,152 8,002
Within 1 year —F R 108 45
1-2 years —EWF 9 1
2-3years ME=F - -
Over 3 Years HB=F 1 4
7,270 8,052

Note: The amount represents unbilled trade and tariff adjustment
receivables. The ageing analysis of the unbilled trade and
tariff receivables, which is based on revenue recognition

st - ZEemERRERERREREEMS
FEABRIE o BN ARERR B BIRO R 3%
REUWRIA N BE MR BRI 2 AR

date, was as follows: DT
2025 2024
—E-RHE —EOFE
RMB’million RMB’million
ARBBEER AREBETT
Within 1 year —FR 2,712 3,188
1-2 years —EWF 1,826 1,750
2-3 years ME=4F 628 968
Over 3 years HBim=F 1,986 2,096
7,152 8,002

As at 31 December 2025, the maturity dates of bills
receivable were within one (2024: one) year. The maximum
exposure to credit risk at the reporting date was the
carrying amount of each of the receivable mentioned
above. The Group did not hold any collateral as security.
Trade, bills and tariff adjustment receivables are mainly
denominated in RMB (2024: RMB).

R-ZE-_RAF+_A=+—8 EKZEE
FERA—FRN(ZZT-MF: —FR) -
RWEBH - FERRNSEERBRAES
L SEREWEE ZREE - AEETEF
BEMERNERR - BKRERE  EE&

EERMEREETEUNARE(ZE
T ARM)EHE ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

22 TRADE, BILLS AND TARIFF ADJUSTMENT

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

RECEIVABLES (Continued)

Pursuant to Caijian [2012] No. 102 Notice on the Interim
Measures for Administration of Subsidy Funds for Tariff
Premium of Renewable Energy (7] 3482 JR BEMT 1% B E
S EEEITHE%) jointly issued by the Ministry of Finance,
the National Development and Reform Commission
(“NDRC”), and the National Energy Administration in
March 2012, tariff adjustment receivables will be settled
upon successful registration in the Renewable Energy
Tariff Subsidy Catalogue (“Catalogue”). Caijian [2013]
No0.390 Notice issued in July 2013 further simplified the
procedures of settlement of the tariff adjustment.

In February 2020, the MOF, the NDRC and the NEA jointly
issued new guidelines and notices, i.e., Caijian [2020]
No. 4 Guidelines on the Stable Development of Non-Water
Renewable Energy Generation (BFME #E FE/K A B A RE IR
BEEEEMNETER) and Caijian [2020] No. 5 Measures
for Administration of Subsidy Funds for Tariff Premium
of Renewable Energy (A] BAREREEH INE & EEIE)
(collectively referred to as the “New Guidelines”). Pursuant
to the New Guidelines, the quota of new subsidies is
decided based on the scale of subsidy funds, and there will
not be any new Subsidy Catalogue to be published for tariff
premium, and as an alternative, power grid companies will
publish list of renewable energy projects qualified for tariff
adjustment (the “Tariff Subsidy Project List”) periodically
after the renewable energy generators have gone through
certain approval and information publicity process.

On the other hand, the procedures for settlement of tariff
adjustment is intended to be further simplified whereby it
is indicated in Caibanjian [2020] No.6 Office of Ministry
of Finance’s Procedures in relation to Commencement of
Approval Procedures of Renewable Energy Tariff Subsidy
Project List (M EREt AEERE N FAE A B AEREREEMELTA

B/SE®EZE B IIENBA) that all qualified renewable
energy power plants ( 7 2 I8 B ) (the “Qualified Power
Plants”) which fulfil certain requirements are eligible to
be enlisted in the Tariff Subsidy Project List. The Qualified
Power Plants include all 1st to 7th batch Catalogue power
plants, which will be automatically enlisted in the Tariff
Subsidy Project List.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22 TRADE, BILLS AND TARIFF ADJUSTMENT

RECEIVABLES (Continued)

The Group submitted application for all qualified power
plants of the Group and the Management are of the
opinion that 4 (2024: 11) solar power plants and 1
(2024: 1) wind power plant with aggregate grid-connected
installed capacity of 399 MW (2024: 1,620MW) shall be
further enlisted in the Tariff Subsidy Project List. According
to the published information, there are 2 (2024: 5) power
plants newly enlisted in the Tariff Subsidy Project List
during the Year. The Management is of the opinion that
the registration is an administrative procedure and the
tariff adjustment receivables will be settled in accordance
with prevailing government policies and prevalent payment
trends of Ministry of Finance. There is no due date for
settlement. The tariff adjustment receivables are fully
recoverable considering that the background of customers
are mainly state-owned enterprises and such tariff
adjustment is only subject to timing of allocation of funds
by the PRC government.

Given the track record of regular repayment of receivables
from sales of electricity, all trade receivables from sales
of electricity were expected to be recoverable. For tariff
adjustment receivables, they are settled in accordance
with prevailing government policies and prevalent payment
trends of the Ministry of Finance.

The Ministry of Finance does not set out a rigid timetable
for the settlement of tariff adjustment receivables.
However, given the collection of tariff adjustment
receivables is well supported by the government policy,
all tariff adjustment receivables were expected to
be recoverable. As the collection of tariff adjustment
receivables is expected in the normal operating cycle
of the business, they are classified as current assets.
Consequently, no additional loss allowance of trade
receivables was recognised as at 31 December 2025
(2024: Nil).

As at 31 December 2025, all trade receivables were
expected to be recoverable. The carrying amounts of trade
and bills receivables approximate their fair values (2024:
Same).

BB PR B A B

22 EWERIE - EBENREERMEW

EEIE(II‘E)
AEECREMBAERBEETMRR
BEEERAE 13‘#””%”;#%399%
],71(—7E PUEF : 1,620KF) K41E (=
ZPUEF - 111E) KF58E Wﬁ;ﬁ&ﬂl(—-—-
ZF @) R EEE LA E — SRR
BRIERBE - REBEAMMESE RAFE
FrioE( = —W4F : 51E) BB IS A
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V' BEMEEWRESRIEBRARITHR
KRV BEEENRENGESE  WELE
BER - ERBEFPAZAEBERE B
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A2 EUE

ENENHERRRATMEN 2 EES

ﬁ* BHMAEENHEERKKREYG AW
EEHMEERERBERFRITEE

&ﬁﬂﬁl*ﬁixﬁ BHEE -

B?fﬁﬁzﬁlljf L 51 B E B E B ARG R R IR

RENBSER - AT > EREEMEEKER
IﬁE’]HﬁZ@xBZVBZ RE)E N - TRHA
BEEBMEREREAEGATIKE - AREE
R EYRRRNEH LE 2 ERIET
Yem - D ERRBEE - Fit - R=
F_AFFT-A=1+—BXERINTIRE
WREEERE(ZT_NF &) -

RZEBE-_RAF+-_A=1+—H  BHFMAE
FEURBR A AT Y [E - EUERTE N ZIE K
EHEEEAAERAE(ZZE_NUF : 1
&) e

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At fils 9 5 B 12 5 A3 B 2 w)

ANNUAL REPORT 2025 % — L4 4E §it

247



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

23 OTHER RECEIVABLES, DEPOSITS AND 23 HMEWRIE - REREMNKE

PREPAYMENTS
2025 2024
—EBCHF —EAF
RMB’million RMB’million
AREEETT ARBEHET
Non-current ERE
Value-added tax recoverable AT [B] BB F 3,024 3,189
Prepayment B FRIR 220 217
Prepayment for property, plant and W - BEM&REENIE 362 486
equipment
3,606 3,892
Current RE
Deposits for investments KEES 1,377 1,570
Value-added tax recoverable AT EHEE R 825 686
Deposits paid to NEX Group (Note (i) BINEXEREZE S (FIRExI)) 1,040 1,054
Amounts due from NEX Group (Note (i))  FEURNEXE=E 7 IE (B 5F(i)) 144 144
Amounts due from associates (Note (i)  J&UYHE &~ T8 (B (i) 456 122
Maintenance components IS ERE 19 15
Other receivables, deposits and HMEWHIE ek 705 603
prepayments TR IR
4,566 4,194
8,172 8,086
Less: Accumulated impairment B REPRVE
Impairment on deposits paid to EINEXE EiZ 2R (1,040) (1,054)
NEX Group (Note (i) B (I EE())
Impairment on amounts due from FEUINEXSE B FRIE 8 (115) (115)
NEX Group (Note (i)) B (B EEx))
Impairment on other receivables HAth fE R IBR A (15) (4)
(1,170) (1,173)
Total et 7,002 6,913
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

23 OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS (Continued)

Notes:

(i)

(if)

As at 31 December 2025, the Deposits to NEX Group of
HKD598 million (equivalent to approximately RMB540
million) (2024: HKD598 million (equivalent to approximately
RMB554 million)) and the Deposits to SZZY of RMB500
million (2024: RMB500 million) remained outstanding. As at
the same date, the Group also had amounts due from NEX
Group of approximately RMB144 million (before impairment
provision of approximately RMB115 million) (2024:
approximately RMB144 million (before impairment provision
of approximately RMB115 million)). The Management
considered that there was sufficient provision for impairment
on the balances due from NEX Group. Accordingly, no
expected credit loss was recognised for the Year.

As at 31 December 2025, a loan of approximately RMB324
million advanced to an associate represents a loan to BJCE
in proportion to the equity interest in BJCE held by the
Group. The loan is unsecured, carries interest rate fixed at
2.10% per annum and will be matured in December 2026.

As at 31 December 2025, the remaining balance of amounts
due from associates were unsecured, interest-free and
repayable on demand (2024: Same).

BB PR B A B

23 HMEWRIE - #ERFBERNRIE
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(ii)

)
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RE115687Th)) - EEERA - B
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ERATERREREEESE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

24 CASH DEPOSITS 24 BEEXK
2025 2024
—E-RHE —E U4
RMB’million RMB’million
ARBEER ARBEBHET

Non-current JEENHEA

Pledged deposits (Note (b)) BT KK 3E(D)) - 108

Current BN HA

Restricted cash SZRHIEE 123 34

Cash and bank balances B e MIRTTHE R 6,008 5,161

Cash and cash equivalents HeMREEEY 6,131 5,195

Pledged deposits (Note (b)) B IRF R (K 3E(D)) 178 301

6,309 5,496

Total et 6,309 5,604

Notes: BREE -

(a) As at 31 December 2025, the Group’s bank balances of (@) RZE-_RAF+-_A=+—8 " £5£H
approximately RMB5,995 million (2024: approximately ZIRITHEBOARES909585E8T(ZF
RMB4,735 million) were deposited with banks or other ZHFE HARBEATISEE L) FRF
financial institutions in the PRC. The remittance of these BRI EMEREE - BEERE
funds out of the PRC is subject to the rules and regulations R B B 38 <7 R B R AT AR A 2 SNE B AR
of foreign exchange control promulgated by the PRC R K %38 o
government.

(b) Pledged deposits represented deposits pledged to banks (o) BEEFEREEMTFRTHEA S B

or other financial institutions to secure banking facilities
granted to the Group (Note 29(i)). As at 31 December 2025,
no deposits (2024: approximately RMB108 million) were
pledged to secure long-term borrowings granted to the Group
which are due after one year and therefore classified as
non-current assets. The remaining deposits were pledged
to secure short-term borrowings and therefore classified as
current assets.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B A B B
25 CAPITAL AND RESERVES 25 EXA#E
(a) Share Capital (a) B
Number of
shares
(million) RMB’ million
REE
(ABR) AREEER
Authorised EE
As at 1 January 2024 R-ZE-—pUFE—F—H
Ordinary shares of SREEE®.10TZ 30,000 2,525
HKDO.10 each TR
Share consolidation (Note (ii)) f& 15 & OF (BT 5E(ii)) (27,000) -
As at 31 December 2024 and RIEBE-_NER-ZF-HF
2025 +t=A=+—-AH
Ordinary shares of SEEBEL100TZ 3,000 2,525
HKD1.00 each LR
Issued and fully paid ERITRAR
As at 1 January 2024 R-ZE-UFE—F—H 22,400 1,921
Cancellation of repurchased FEIE BB (9 5E25(b)) (66) (6)
shares (Note 25(b))
Share consolidation (Note (ii)) f& 15 & OF (BT 5Eii)) (20,100) -
As at 31 December 2024, R-TFE-_WFE+=A
1 January 2025 and =t—H ZZ2ZHF
31 December 2025 —A—BAR=ZZEZREF
+=ZA=+—H
Ordinary shares of Sl EES1.00T.2 2,234 1,915
HKD1.00 each TR

Notes:

(i) All the ordinary shares which were issued by the Company

B E

(if)

(iii)

rank pari passu with each other in all respects.

Pursuant to an ordinary resolution passed on 30
October 2024, the share consolidation on the basis that
every 10 issued and unissued Shares of HKD0.10 each
in the share capital of the Company be consolidated
into 1 consolidated share of HKD1.00 each in the share
capital of the Company (“Share Consolidation”) was
approved by the Shareholders and became effective
on 1 November 2024. Immediately after the Share
Consolidation, the authorised share capital of the
Company remains at HKD3,000 million but are divided
into 3,000 million consolidated shares of HKD1.00
each and the total number of issued ordinary shares of
the Company has adjusted from approximately 22,334
million to approximately 2,234 million.

During the years ended 31 December 2025 and 2024,
no share of the Company was issued.

()

(if)

(iii)

mARTET A SRR EHE
R -

=)

ot

BER-_ZT_NFE+A=+THRABNLE
RER - REBBRMHAEMN  BEABLARQ
AR AR F10B SR EEEK0.10TH
BBITRARBITRMDAFAERDRRAS
BREESE1.00TTNIRA HHRY - &
ERZZ-_MF+—A— B4R - BZHER
MEHE  ARERNEEREDAEBE
3,000B E7t ' 5 53,0005 &K%
HEBE1L00T 2 & HEG - MARRE
BTLERAESHLY22,334BERAE
42,2345 8K -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

25 CAPITAL AND RESERVES (Continued)

(b) Treasury Shares (b) EERH
Number of shares (million)
BROBE(BER)

2025 2024
—e-HE —TomE
As at 1 January n—A—H 34.5 65.9
Repurchase A = 345.0
Cancellation 7T 88 - (65.9)
Share consolidation &t & Bt - (310.5)
As at 31 December R+=—A=+—H 34.5 34.5

Notes: B &E

During the Year, the Company did not cancel any of its
own repurchased ordinary shares (2024: approximately
65.9 million ordinary shares).

During the Year, the Company did not repurchase
any of its own ordinary shares (2024: approximately
345 million ordinary shares with a total consideration
of approximately HKD75.3 million (equivalent to
approximately RMB68.8 million)). All the shares
repurchased during the year ended 31 December 2024
were subsequently registered and held under the name
of the Company as treasury shares. Details of the
repurchased ordinary shares during the year ended 31
December 2024 were as follows:

() RAFE  ARRLETHETAEER
LAEKR(ZF-WF : N65.9B8BKRER
B) e

(i) RARERE » AQE I EE B2 TSR
(ZZ-F - 345 BT @A -
REHEBETS. 35%%(*@“?%/@%
¥e8.8EEIL))  c MANREE-ZT-I
F+_A=+— Eiifﬁ%@mﬂﬂuﬁ
NEFEBROEREZERADE R TH
BoREE-_Z-_MNF+-—A=t+—81t
FREER Y LBEFBOT

Number of
shares  Highest price  Lowest price Aggregate consideration
repurchased per share per share approximately
Month R BENRAEE SRESE BREEE BRE®D
(million) HKD HKD HKD’ million RMB’ million
(BB) ok B BEBEET AREAER
Year ended 31 December #HZE-ZF W&+ A
2024 =+—ALFE
June 2024 :;:mi/f\ﬁ 130.0 0.237 0.219 29.9 27.3
July 2024 —EMFLA 215.0 0.239 0.184 45.4 415
345.0 75.3 68.8

As at 31 December 2025, approximately 34.5 million
(2024: approximately 34.5 million) repurchased
ordinary shares were held as treasury shares for
strategic acquisitions or resale on the market subject
to the market conditions and the Group’s capital
management needs.

RZZE-ZRAF+A=+—H ARa
E%ﬁ345§,ﬁ%ﬂﬁ(77f@¢ #4934.58
ER)BERN L BRFEERRS - BIR
BMERAERAEEERER T KARK
BEMEW SR ETIS FBE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

25 CAPITAL AND RESERVES (Continued)

(c)

25 EARMGE (&)

Share Options (c) HBAR#E
During the Year, there were no (2024: Nil) share AEE UTERLEMERE(ZS
options granted. The movements of the share options ZPOF ) o AFEE R REE
during the Year are as follows: W
Exercisable period Number of share options
EHE BhREys
Exercise Asat Dur;}rzg;;e[gear As at
price 1 January ) 31 December
Date of grant From To HKD 2025 Granted Exercised Lapsed  Reclassified Cancelled 2025
RZZ-1f
%E R-3=1fF =R
REBH ] E B¥n  -B-8 B % X ENSE i =t-8
Directors
f £
16.6.2022 16.6.2025 15.6.2026 240 1,221,000 - (4,224,000) - - -
ZEIZFARTAR ZEIREAATAE ZZIRERATEA
16.6.2022 16.6.2026 15.6.2027 240 1,221,000 - - - - 1,221,000
ZEIZFARTAR ZEIAEARTAE ZEZtERATRA
2,442,000 - (1,224,000) - - 1,221,000
Chief Executive Officer
ERUTE
16.6.2022 16.6.2025 15.6.2026 240 925,650 - (925,650) - - -
ZEIZFARTAR ZEIREAARTAR ZEIAERATEA
16.6.2022 16.6.2026 15.6.2027 240 925,650 - - (925,650) - -
ZSZZERATRE ZECSAEAATAR ZECtERATEA
1,851,300 - (925650)  (925,650) - -
Other officers, employees and others
EHEREREAR  BEREL
16.6.2022 16.6.2025 15.6.2026 240 10,255,740 - (10,255,740) - - -
ZEIZFARTAR ZECZREAATAR ZZIRERATEA
16.6.2022 16.6.2026 15.6.2027 240 10,255,740 - (450,780) 925,650 - 10,730,610
“EoCERATAR ZECRAEAETSABE ZECHERETRA
15.6.2023 15.6.2025 14.6.2026 200 2875380 - (2,875,380) -
ZEIZFARTRR ZECREAATRA ZZIAERATREA
1562023 15.6.2026 14.6.2027 200 2,790,810 - - 2,190,810
ZECSERRTREA ZECAEAATER ZECtERATRA
15.6.2023 15.6.2027 14.6.2028 200 2,790,810 - - 2,190,810
“E-ZFARTRR CECHEARTRER ZEC\ERATEA
28,968,480 - - (13,581,900 925,650 - 16,312,230
33,261,780 - (15,728,550 - - 17,533,230

Exercisable at the end of the Year

REEERTFTR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

25 CAPITAL AND RESERVES (Continued)

25 EARMGBEE)

(c) Share Options (Continued) (c) BIRFE(E)

Notes: B 5E -

(i)  Pursuant to the Share Option Scheme adopted on 15 iy WBERZZTZ_FA+HBAEHK
June 2022, share options are subject to a vesting scale ZEREE  BRESR= iﬁﬂ
in three tranches of 34%, 33% and 33% within a period W?£34% 33%);23?%2&1z
of 3 years and shall be vested in the 2nd, 3rd and Ttt U HRREH BB E
4th anniversaries of the grant dates respectively. The kk*&%@flﬂi =N
exercisable periods begin with the 2nd anniversary of {TTEHH MREE NS —@RF
the grant dates. BFEH °

(i)  During the Year, there were no share option exercised iy RAEE  TEIAEREDE
or cancelled (2024: Nil) but 15,728,550 (2024: TERFHEH(ZT_OEF - &)
154,112,200) share options were lapsed. 1846 15,728,55017 (= T — [0 4 :

154,112,20017 ) B IR BEE K 2K o

The variables and assumptions used in computing RETEFERLBEREARENEZ

the fair value of the newly granted share options were &TE“”T&HZ EIRERERERLFEN

based on the Management's best estimate in the M EGHFTREE - BREEERZ
years of granting the share options. The value of an BEEBEN AL EMATR ©

option would vary with different variables of several FTER 40 54 2 B (R (r] 2 B) 1] At X9 B8 R i

subjective assumptions. Any change in the variables B RAAREMFHEKRERTE -

so adopted may materially affect the estimation of the

fair value of an option.

The significant assumptions used in the binomial E*IE_W;EZF”'ZPEJEH LABHE T B E

model to derive the fair value at the dates of grant NAREZEXRBRERAT :

were as follows:

15 June 2023 16 June 2022
ZECZEXBTER “ECERATAR

Dates of grant ReBH Tranche 1 Tranche 2 Tranche 3 Tranche 1 Tranche 2 Tranche 3

£-# £ E=H g Elgii £zt

Risk-free rate EERAE 3.640% 3.534% 3.451% 2.971% 3.013% 3.035%

Expected volatility Bt RE 45.347% 45.347% 45.347% 50.256% 50.256% 50.256%

Expected dividend yield RIS 4.63% 4.63% 4.63% 0% 0% 0%

Life of share options (years) B IREFH(F) 3 4 5 3 4 5

Closing share price before R {H ABRT 2T E HKD1.980 HKDZ.980 HKD1.980 HKD2.420 HKD2.420 HKD2.420

date of grant B1980r  B¥1980m  BML9s0;m  EM2420m  EM2420m  EH2.4207

Exercise price per share BROEE HKD2.000 HKD2.000 HK2.000 HKD2.400 HKD2.400 HKD2.400

EB2.000%  BH2000m  E¥2000m  EH2400m  EM2400m 24007

Weighted average fair value ~ BRERENMETALAE

per share option

Directors and Chief EZRERUME - - - HKDO.857 HKD0.992  HKDL.107
Executive Officer - - - #kosstm  EMogem  AELLOTR

Other officers, employees ~ EHBREEAE HKDO.522 HKDO.57L  HKDO.604 HKDO.833 HKD0.973 HKD1.088
and others EEREf #0520  B¥esTAT  BM0e0dw  EH0833T  EWOITIT  EELO0SST
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

25 CAPITAL AND RESERVES (Continued)

(c)

(d)

(e)

(f)

Share Options (Continued)

The expected volatility is calculated based on the
historic volatility of share prices of the Company and
comparable companies based on publicly available
information. Expected dividend yield is based on
historic dividends.

During the Year, share-based payment expenses of
approximately RMB3 million (2024: approximately
RMB6 million) were recognised in the consolidated
statement of profit or loss in relation to share options.

Capital Contributions by Non-Controlling Interests

During the Year, capital contributions of RMB2,116
million (2024: RMB3,023 million) from non-controlling
shareholders of the subsidiaries were received.

Safety Production Reserve

Pursuant to Caizi [2022] No. 136, the “Administrative
Measures for the Collection and Utilisation of
Enterprise Work Safety Funds” jointly published by
the Ministry of Finance and the Ministry of Emergency
Management on 21 November 2022, the Group
provided for safety production expenses which were
recognised in consolidated statement of profit or loss
and included in other reserve during the years ended
31 December 2025 and 2024.

Equity Incentive Scheme

As at 31 December 2025, 10,005,000 Shares
were issued to and held by a trustee company for
and on behalf of eligible persons according to the
provisions of an equity incentive scheme (the “EIS
Shares”) (2024: 10,005,000 Shares). The EIS Shares
amounted to approximately RMB73 million (2024:
Same) were included in other reserve.

BB PR B A B

(c) BREGE)

(d)

(e)

(f)

TEFDR IR THRIE A A R (D B8 2 FE
SORIRETE - MATLLE AR TIER A
A S ERTE - TEATREERTIER
BEERBIEH -

RAFEE  EBREELENURD A
AT HNEINABAREIEE T
:E:EE' DAREESTL)B
N \?I:Iig\ i‘%mﬁﬁu/u °
EBFEREREE

RAERE - BUWEIH B A B IR
HHTEAR®2116A& L (=%
Z PO ARMES,023HET) ©

ZEEERE
RNEBIZRBYRBAMESEREIIN =
T+ — A=+ —BHBAEMW
B B [2022]136 5 XK b EL 2 £ &
BREDRMEREEMNE)  BHEZ
E-RAFR-ZFE-_NF+=-_A=+—
HIEFEEGRABRRERNMTIES
PHEEBUHAEMHE -

IR RESE BT &
RZE-_RF+=—A=+—8H
10,005,000 A% % 17 18 1% A% 4 22 B &1
MR TER —KETLAIRER TR
MEEBERATESR ([ REZETE
fE 1) (ZZ =4 : 10,005,0000%
BE1D) o B BB T SR BEELHA
RE7388L(ZZE-WF : HRA)
EETAE S -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

26 PERPETUAL MEDIUM-TERM NOTES 26 KETHRE
2025 2024
—E-RF —ZE_mF
RMB’million RMB’million
ARBEER ARBEEET
As at 1 January n—A—H 10,777 3,494
Issuances of perpetual medium-term BITKEREERELALE 8,000 7,300
notes and private perpetual products KEBE M
Transaction costs for the issuances of TTﬂ@FF' HE®R (15) (17)
perpetual medium-term notes R B
Settlements of perpetual medium-term  B&EKET HEHE (3,493) -
notes
Profit attributable to holders of KB EAER RIS KE 368 145
perpetual medium-term notes and EmiEE AR
private perpetual products
Distributions to holders of perpetual ﬁﬂ@,ﬂ:' MEBRRLE (368) (145)

medium-term notes and private

KBEMBTA AMEH IR

perpetual products

As at 31 December R+=—B=+—H

15,269 10,777

Notes:

(i)  During the Year, the Company issued 8 (2024: 6) tranches
of Perpetual MTNs with principal amounts in total of
RMB6,500 million (2024: RMB5,000 million). The total
net proceeds after deducting the issuance expenses of
approximately RMB15 million (2024: approximately RMB17
million) amounted to approximately RMB6,485 million
(2024: approximately RMB4,983 million). The distribution
rates for the Perpetual MTNs are ranging between 2.24%
and 2.49% per annum (2024: between 2.33% and 3.00%
per annum), respectively in the first 2 or 3 years from the
dates of issuance, and subsequently will be reset in every 2
or 3 calendar years. As at 31 December 2025, the carrying
amount of Perpetual MTNs was approximately RMB11,469
million (2024: RMB8,477 million).

The Perpetual MTNs have no maturity dates and the
instruments can only be redeemed at the option of the
Company. The payments of distributions can be deferred
into perpetuity at the discretion of the Company, except
for compulsory distribution payment events, including
declaration or payment of any discretionary dividends to
ordinary shareholders of the Company has occurred over
the past 12 months before the payment date of each
distribution.

(i) In accordance with the investment contracts entered between
BEIED and the financial institutions in the PRC, BEIED raised
an amount of RMB1,500 million (2024: RMB800 million and
RMB1,500 million) at a fixed distribution rate of 3.30% per
annum (2024: fixed distribution rates of 3.69% per annum
and 3.285% per annum) in the form of private perpetual
products during the Year. As at 31 December 2025, the
carrying amount of the private perpetual products was
RMB3,800 million (2024: RMB2,300 million).

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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(ii)

RAFE  ARRIETNAHSH(ZZTE_M
FRN)KETFHERER  ASBEA
AR®6,500H&ET(ZTHF : AR
¥5000E8ET) c IBRBETHAIHAR
BISEET(ZTNF - HARK L7
BEL)® FIERBEFEATHNAA
R#6,485EF&ET(ZF = m¢ AR
49838 8T) o KEFHEENIK L
ERERITHHBREMA=ME[FEES %m
FEHF224%52.49%( —F U4 -
FHF2.33%£3.00%) ° E?étﬁﬁn‘:
Ifiigﬂf R-ZZE-_RHFE+=A
=+—H XETFHEENEEENAA
EMMA%E%%(_? M ARK
8A4TTHETT) °

tqﬂﬁﬁmﬁ%ji FHE - BRI AR
EE7TK BB - AARATRERE
Eﬁﬁﬁﬁaﬁk DR I“E%*i%ﬁ%w DR
REH(BER S KN KA AR E
TEARERARBEBRBEREIRHK
IR AR BY B BB BRI ©

*E}F?QE%EEEFEPE@@@W%ETE
BEAYN  REBRERAFEEULEX
Eiuuﬂ;ﬁ&lrg;ﬂ REF3.30%( =
T_MF: BAEREEEFI699 KT
¢3285%)%E/\E’¥15OO§F§JE(Z
T AE%sooE%ﬁ&/\E#f
1500%%73) —E-RHFE+ A
=+—8" %A%m B 2 M SEEE B A
R¥3,8008& (T _MF : ARK
2,300B &) °
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27

28

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PERPETUAL MEDIUM-TERM NOTES (Continued)

Notes: (Continued)
(i)  (Continued)

The private perpetual products have no maturity dates and
the instruments can only be redeemed at the option of the
Company and BEIED. The payments of distributions can be
deferred into perpetuity at the discretion of the Company
and BEIED, except for compulsory distribution payment
events, including declaration or payment of any discretionary
dividends to ordinary shareholders of the Company and
BEIED and has occurred over the past 12 months before the
payment date of each distribution.

CONVERTIBLE BONDS

The three-year convertible bonds issued on 29 June 2021
to independent third parties were fully redeemed during
the year ended 31 December 2024.

CONTINGENT CONSIDERATION PAYABLES

BB PR B A B

26 KEHHEE (&)

MisE : (88)

(i) (&)
AEXEERTEINSEA  BEEEIAE
BERMAR R R AL EIEEER - AR A
N R RE R R AT BB R T B R BRI IE 1 R 5
o EBRLERFHSRNREH(BERS
o RAFRBEAE T Z@ARERAA
PE)E AR R & R AL B R B R SR T
A EIERE)BRIN -

27 TR ES
R-E-——EXA-+ABRATFEYS
SR RREADREE T
—E+- B+ — A EEREER -

28 ENHERE

2025 2024

—E-RE —E- 4

RMB’million RMB’million

AREEET ARBEHETT

As at 1 January B—HA—8 3 5

Reassessment Egr (2) (2)

As at 31 December R+=—A=+-—H 1 3
Representing: ATAEIERT ¢

Non-current JEBNEREL 1D = 1

Current BRERER 5 1 2

1 3

The contingent consideration payables were derived from
the acquisition of a company established in Vietnam,
which the additional payments will be subject to the
total net electricity generation of the company for the
relevant earnout periods. The contingent consideration
payables were estimated based on the historical electricity
generation and will be paid upon the final approval of the
annual aggregate generation hours for the wind turbines
reaches an agreed milestone payment pursuant to the sale
and purchase agreement.

e A REIR B W — MR BRI
NE WAR T %A R R AR R B &
RFREEMETRIMIK - BEHAR
ENREBEESEMT - LHNHEREA
ERBFEAZTRICERRBEEERZ
1% 7 H) BAZRE A SRR STAS o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR WA R B R
28 CONTINGENT CONSIDERATION PAYABLES 28 ENHERE(E)
(Continued)
The key assumptions used for the present value of TELEE — MR ZN AR BB E
contingent consideration payables in relation to the N BEREREMANEERRAT :
acquisition of a company established in Vietham are as
follows:
2025 2024
—E-HF —ENF
RMB’million RMB’'million
AREBEER AREBETT
Discount rate iR = 8.80% 8.80%
Effective working hours (hours/year) AR EREN S, F) 2,200 to 2,630 2,200 to 2,630
2,200%2,630 2,200%22,630
29 BANK AND OTHER BORROWINGS 29 SRITRHEAMMER
2025 2024
ZEIRE —2-pE
Current Non-current Current Non-current
portion portion Total portion portion Total
D) EFIL D) &3t lzRigy FHHD )
RMB’ million ~ RMB' million ~ RMB’ million RMB' million RMB' million RMB' million
AR¥EER ARWEER ARMEEn AREEET ARWEET AREEER
Bank borrowings (Note (i) AT () 10,523 35,928 46,451 18,269 33,824 52,093
Loans from financial institutions 7K & BHERE 2 & 1 (T 25iii)) 4,653 11,355 16,008 1,540 13,057 14,597
(Note (iii)
Medium-term notes (Note (v)) B (Mizk(v) 16 1,499 1,515 - 1,010 1,010
Other loans (Note (v)) EhER (M) 798 46 844 861 62 923
15,990 48,828 64,818 20,670 47,953 68,623
Unamortised loan facilities fees K& ST REER (9) - (9) (24) (17) (41)
15,981 48,828 64,809 20,646 47,936 68,582
258 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

29 BANK AND OTHER BORROWINGS (Continued)

The Group’s bank and other borrowings were repayable as

BB PR B A B

29 BITREMER(E)
AEEREEE Y RITREMERNT

follows:
2025 2024
—ECIE —EomE
Bank Other Bank Other
borrowings horrowings Total borrowings borrowings Total
RiTEH AR @t /TR e fz
RMB’ million ~ RMB' million ~ RMB'million ~ RMB' million ~ RMB'million  RMB' million
ARBEEL ARMEER ARMEER AREEED ARYEEL AREEER
Within 1 year -£R 10,523 5,467 15,990 18,269 2,401 20,670
After 1 year but within 2 years -EfE 5,754 3,010 8,764 8,122 4,611 13,333
Ater 2 years but within 5years ~ MERE 14,984 7,598 22,582 11,134 8,349 19,483
After 5 years RER 15,190 2,292 17,482 13,968 1,169 15,137
46,451 18,367 64,818 52,093 16,530 68,623
Notes: B&E -
(i) As at 31 December 2025, bank borrowings, loans from (i) E’s\: T_RF+ZA=+—8 " Ri7{E

(if)

(iii)

financial institutions and other loans were secured by the
following:

(a) pledged deposits (Note 24(b));

(b) generators, related equipment and structures, and
plant and machinery (Note 16);

(c) pledge of the fee collection rights in relation to the
sales of electricity; and

(d) mortgage over the equity interest in certain
subsidiaries.

As at 31 December 2025, bank loans included loans from
a subsidiary of a controlling shareholder of approximately
RMB4,995 million (2024: approximately RMB5,450 million).
The loans were unsecured and bore interest rates ranging
from 2.40% to 4.05% (2024: 2.40% to 3.25%) per annum.

As at 31 December 2025, bank loans included loans from a
controlling shareholder of approximately RMB2,605 million
(2024: approximately RMB1,624 million). The loans were
unsecured and bore interest rates ranging from 2.01% to
4.05% (2024: 2.60% to 4.05%) per annum.

As at 31 December 2025, loans from financial institutions
included loans from a subsidiary of a controlling shareholder
of approximately RMB7,840 million (2024: approximately
RMB7,001 million). The loans were secured by property, plant
and equipment of approximately RMB9,189 million (2024:
approximately RMB6,164 million) and bore interest rates
ranging from 2.50% to 3.46% (2024: 2.50% to 3.46%) per
annum.

(i)

(iii)

- KREERMEBZERREMEFAT
E\Jlﬁﬁ SRR

(@) BEBER(HFE24(00))
(b) T EARBREEDERE
W% GEIE

(c) AHAENHEWBEEZER: Rk

(d) BETHBARZIEEZS -

RZZ—RAF+-A=+—8 " RITER
BERE—BEBRBEZ —EKB R A
CERMAREAI0BAETL(ZZE -
FHARBEA50HET) c ZSER
AR F R RN F2.40% F 4.05%
(ZZ P04 : 2.40%%3.25% )T 8 °

R-ZZE-_AF+-A=+—0 RTEX
BEREBERBRRE2ERHARE2,605
ﬁ%fﬂf?fmi HARME1,6245H
Bn) c ZEEXRAEBERWIZFREN
F2.01% £ 4. 05% ZETUF  2.60%%E
4.05%)FT B °

RZEZRAF+ZA=+—H8 %kae
MEEZERBRERE —RERBREZ
—HfBRARZERNARKT8408
B(ZZ_NF : HARET7,001EHE
TL) c ZEEFUAME BMERZELHA
R¥9189F B (T WMF : HAR
¥®e,164E ET) B - WIRFF KN
F2.50%E3.46%( —ZF _PU4F : 2.50% %
3.46%)FT B °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
S5 e B

e

29 BANK AND OTHER BORROWINGS (Continued)

Notes: (Continued)

30

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

(iv)

(vi)

(vii)

During the Year, United Photovoltaics (Changzhou)
Investment Group Co., Ltd., a subsidiary of the Company,
issued a tranche (2024: two tranches) of MTNs with NAFMII,
with the issuance size of RMB500 million (2024: RMB700
million and RMB300 million) at fixed distribution rates of
2.18% per annum (2024: 2.35% per annum and 3.00% per
annum, respectively). All the MTNs are payable in 2028 and
2029 respectively (2024: 2029).

As at 31 December 2025, other loans included a loan
from an associate of approximately RMB60 million (2024:
approximately RMB60 million). This loan was unsecured,
bore interest rate between 3.00% and 3.10% (2024:
between 3.10% and 3.45%) per annum and repayable on
demand.

The principal of bank borrowings and loans from financial
institutions which bore floating interest rates were as
follows:

29 RITKEMERER)

GEE

(iv)

(&)
RAFE - BEALREIMNREEEER

AR ARBNHEAR  ERRSE

K —IPHEENET(ZE D
F ML) BOTREAARKS008E
ﬁ(fgfmi ARBETOOEE TR A
R¥30065&7T) - EJLE%?J%E
218%(ZZF = H4F : DR ATFF2.35%
K H%3.00%) ° ﬁﬁﬁﬂhﬁﬂmﬂ&“ IS
—EN\ERZZENAFEM(ZEN
FZEZNF) e

Bank borrowings RITER

Loans from financial intuitions

KEREEZER

As at 31 December 2025, the weighted average annual
interest rate per annum of bank and other borrowings was
approximately 2.93% (2024: approximately 3.73%) and the
weighted average life of bank and other borrowings was
approximately 5.90 years (2024: approximately 5.67 years).

DEFERRED TAX

Deferred tax assets and liabilities are netted off when the
taxes relate to the same tax authority and where offsetting
is legally enforceable. The following amounts, determined

vy RZEZRF+ZA=+—H HE#@E
HEFERE—BHBHERRNERNDAR
BeoEB T(ZZT-IMF : HARKe0H
BIL) c ZERAEEWT  BFFENT
3.00%%E3.10%( = =P : HF3.10%
£3.45%) 5T B RBLERKERE -
(i) EEBAERFBHRITERRKRE S B
BrERAEWT :
2025 2024
—E-RE —ZT_NF
RMB’million RMB’million
ARBEETR ARBEBETT
33,563 38,850
8,924 10,996
42,487 49,846
iy RZZE-ZRF+=ZA=+—8 817k
E & 3R 2 N F 9 FF K4 52.93%
(777@¢ #493.73%) + RITREALE
R INEFFHIL B5.90F (2 =Y
ﬁfrm567¢)°
30 EEFIE

W B R AR 2 B HE B I A HO% 2 H

T

APRERAEERBEA TN

HiH o NIBBOKBERFERETE I

after appropriate offsetting, are shown separately on the RIEFEVBHRARFHHAZS
consolidated statement of financial position:

2025 2024
—EZRHF —ZE -4
RMB’million RMB’million
AREEETR ARBEBET
Deferred tax assets EEMIBE = 118 172
Deferred tax liabilities BEAERIEAE (1,062) (1,121)
(944) (949)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

30 DEFERRED TAX (Continued)

30 EERIE(E)

The net movement in the deferred tax during the Year was EEBIBEBNANFERFEEOT -
as follows:
2025 2024
—E-RE —E UL
RMB’million RMB’million
AREBETR AREBFETT
As at 1 January H—HA—H (949) (1,065)
Disposals of subsidiaries (Note 19(c)) S FTE A & (BT sE19(c)) 13 -
Financial instruments ST A = 9
(Charge)/credit to consolidated REREIERER(R),FTA (2) 98
statement of profit or loss (Note 13) (Bf5E13)
Exchange difference N =5 (6) 9
As at 31 December R+=—B=+—H (944) (949)
(a) Deferred Tax Assets (a) EEREBBEE
2025 2024
—E-RE —E U4
RMB’million RMB’million
AREBETR AREBFETT
As at 1 January R—HA—8 644 394
Disposals of subsidiaries HEH B2 E (FisE19(c)) (4) -
(Note 19(c))
Recognition of property, WRWE - BE R&E - 47
plant and equipment
(Charge)/credit to consolidated REREEEROR) FHA (99) 210
statement of profit or loss
Exchange difference M =8 29 (7)
Deferred tax assets before set-off 5 ATE LT IE & & 570 644
Set-off of tax T IR (452) (472)
As at 31 December R+=—A=+—8H 118 172
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

S5 e B

30 DEFERRED TAX (Continued)

(a)

(b)

Deferred Tax Assets (Continued)

As at 31 December 2025, the Group has unrecognised
deferred tax assets of approximately RMB475 million
(2024: approximately RMB549 million) in respect of
tax losses of approximately RMB1,846 million (2024:
approximately RMB2,178 million), that can be carried
forward against future taxable income. As at 31
December 2025, these tax losses of approximately
RMB1,565 million (2024: approximately RMB2,036
million) will expire at various dates up to and including
2030 (2024: 2029).

Deferred Tax Liabilities

Deferred taxation, representing fair value adjustment,
is calculated in full on temporary differences under
the liability method using taxation rates enacted or

30 EERIE(E)

(a)

(b)

EEHBEE(E)
RZBE-_RF+-_A=+—H K&
BEEBAOAREL846BET(=Z

—HF  HAAREE2,178FE L) Z
MIABE I RAERELEHIBEEEN A
ARBATSABIL(ZEZNEFE - 4
ANRMB19HET) » HT&?K}KJE
R ALEE N T -_RAF+ A
=t+—8" EA#%RIEESTE%"]AE%
15655%’7‘5(:%:@@‘ AR
¥2,036EBIL) REE_S=ZF

—EPUFE :Efﬂi)i( BIE
ZEF )M ZE B HARE -

EEHREER

BIEFIE - KRAEAE KA
ERERRERZBRDEERE R
féﬁﬁﬁﬁzm RAEENERER

substantively enacted by the end of the reporting BYAE - BEMSHIEAGEZHW
period in the respective jurisdictions. The movements N
in deferred income tax liabilities are as follows:

2025 2024
S S 1 —TomE
RMB’million RMB’million
ARBEER ARBEET
As at 1 January n—HA—H (1,593) (1,459)
Disposals of subsidiaries i B B8 2 &) (B EE19(c)) 17 -
(Note 19(c))
Financial instruments ST HE = 9
Recognition of property, ERME - BE MR - (47)
plant and equipment
Credit/(charge) to consolidated RigEEEER A (3B 97 (112)
statement of profit or loss
Exchange difference E X ZERE (35) 16
Deferred tax liabilities before set-off KIHRIEIEF B EE (1,514) (1,593)
Set-off of tax EIETIE 452 472
As at 31 December R+=—A=+—H (1,062) (1,121)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30 DEFERRED TAX (Continued)
(b) Deferred Tax Liabilities (Continued)

Pursuant to the PRC Corporate Income Tax Law, a
10% withholding tax is levied on dividends declared
to foreign investors from the foreign investment
enterprises established in the PRC for the years
ended 31 December 2025 and 2024. The Group is
therefore liable for withholding taxes on dividends
distributed by those subsidiaries established in the
PRC.

As at 31 December 2025, deferred tax liabilities of
approximately RMB466 million (2024: approximately
RMB411 million) have not been recognised for
the withholding tax that would be payable on the
remittance of earnings of PRC subsidiaries. As at 31
December 2025, the related unremitted earnings
totalled approximately RMB4,663 million (2024:
approximately RMB4,111 million) and the Group
did not intend to remit these unremitted earnings
from the relevant subsidiaries to the Company in the
foreseeable future.

BB PR B A B

30 JRIERIIE (4E)
(b) EEBIEEE(E)

REE-_FT_RAFLE_FT_OF+=
A=1+—HILLFE  BEFBEDEAN
BFE RAPBRY 2@ EE
ESNBIS B & BRI BB IE10% UK
TEMR - At - AEBBEERRF
Bk Az 2 M B A BIFT 9k 2 A% B
TEFL ©

RZZBEZRF+—A=+—H ' K&
B R Bt E B A B E &
P EMAIBENHEERECHBAELY
ARBE466EBIL(ZTEUF &Y
ARB41188 L) RZZEhHF
+-—A=+—8 HBEXELZFA
HOARB4663EEL( T M
FMARBA111BET) K&
EEEN RARKREREEERNER
AMAKERAFMEHEARF -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

31 OTHER PAYABLES AND ACCRUALS

31 HttENRERESER

2025 2024
—E_RHE —E g
RMB’million RMB’million
ARBBEER ARBEBHET
Non-current JEENER
Restoration provision (Note) e B (B EE) 250 280
Other payables and accruals H b B R ERTE A 113 109
363 389
Current BN HA
Construction costs payables FEA R EARK AR 4,760 5,528
Consideration payables in relation to BRAWESEY 477 487
acquisitions TR (B
Income tax and value-added tax FERTFT S8 M I8 E T 235 169
payables
Other payables and accruals Hib e 5B R ERTE A 1,618 2,018
7,090 8,202
7,453 8,591
Note: Bi5E
The movements of restoration provision were as follows: BIEREZSEFHWT -
2025 2024
—E-RE —E O
RMB’million RMB’million
AREEER ARBEBET
As at 1 January n—HA—H 280 165
Reassessment Eih (47) 127
Accretion of interests in consolidated RIEFBBRERBAFE 6 5
statement of profit or loss
Exchange difference [ 5 Z5 11 17)
As at 31 December R+=—A=+—H 250 280
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

32 FINANCIAL INSTRUMENTS BY CATEGORY

The Group held the following financial instruments:

32 2RTESE
AEEBEUTEMIA

2025 2024
—E-RE —EpuF
RMB’million RMB’million
ARBHEET ARBEEET
Financial assets tRMEE
Financial assets at FVTPL BARBERABZN 25 31
SREE
Financial assets at amortised cost HHESEKARSNER 2
SREE
Trade, bills and tariff adjustment JEURERIE - ZHiE N EE 7,270 8,054
receivables R FE U AR IR
Other financial assets at amortised R A TR 2 2,464 2,392
cost HEthemEE
Cash deposits RWEFER 6,309 5,604
16,068 16,081
Financial liabilities cRBE
Financial liabilities at FVTPL BRAAEFABRZNER
A&
Contingent consideration payables FERsBRE 1 3
Financial liabilities at amortised cost HHENANRECSRE
&
Bank and other borrowings HRITREAE K 64,809 68,582
Other payables H fth FE A 3B 6,941 8,119
Lease liabilities HEAE 1,784 1,512
73,535 78,216

The Group’s exposure to various risks associated with
the financial instruments is discussed in Note 3.1.
The maximum exposure to credit risk at the end of the

reporting period is the carrying amount of each class of

financial assets mentioned above.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

33 CASH FLOW INFORMATION

(a) Cash Generated from Operations

33 HEREEHR
(a) REFMBERS

2025 2024
—E-AF —ZTMF
RMB’million RMB’million
AREBEER ARBBHET
Profit before income tax BRAT S B AR 432 714
Adjustments for MUTSEELAE
Government grant BB 19 -
Other statutory welfare H bk E R AR 4 -
contributions
Depreciation of property, Y - BEMEREITE 3,458 2,475
plant and equipment
Depreciation of right-of-use assets {# AEEEFE 172 138
Amortisation of intangible assets EREEE N 7 3
Gain on disposals of subsidiaries HE KB A R W e (56) -
Gain on termination of leases mIEHE 7 W 1) (6)
Fair value losses on financial BRAREFABEZNE R 6 2
assets at FVTPL BEEMNRAEEIE
Fair value losses on financial BAREFABRNSE - 40
liabilities at FVTPL BENAREEE
Finance income BB WA (50) (87)
Finance costs RUE AR 2,219 2,379
Impairment charge on FEAEREARY 23 -
investments accounted for SERES M
using equity method
Impairment charge/(write-back of & REERMMBESZ L, 11 (2)
impairment charge) CRES T #m)
Safety production reserve TEEERE 3 4
Share-based payment expenses LA BERE SRR 3 6
Share of the profit of investments  JEMEEREZEAR Y (62) (40)
accounted for using equity 1% & A
method
Operating profit before changes in EEE S BB AT 2 L& HF 6,188 5,626
working capital
Changes in working capital BEESHNES
Trade, bills and tariff adjustment JEWERTE - RIEBEREBE 563 177
receivables 175 B e AR 1B
Other receivables, deposits and HEip eI BRIE « e & 63 478
prepayments e FR0R
Other payables and accruals E b e FIE M ERTE A 216 157
Cash generated from operations KEMBESE 7,030 6,438
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 CASH FLOW INFORMATION (Continued)

(b) Reconciliation of Liabilities Arising from Financing

BB PR B A B

33 HEREBER(HE)
(b) BEZHFELEBEYE

Activities
Loans from
Bank financial ~ Medium-term Other Convertible Lease
horrowings institutions notes loans honds liahilities
RESRREL
RITER &R hHEE AEER  TRRES HESE
RMB'milion ~ RMB'milion ~ RMB'milion ~ RMB'milion  RMB'milion  RMB' million
AR¥BEL ARWEET ARMEER ARKAER ARYEET AREEER
As at 1 January 2024 R-E-mE-A-H 50,074 11525 - 1,107 343 1,438
Cash flows BeéfE
Principal and related RERIABRAEE 1,188 2,672 1,000 (124) (376) (125)
arrangement fees
Interest paid ERFIE - - - (7 (57)
Non-cash flows FEETE
Acquisitions of subsidiaries  MEMEAT 512 341 - - - -
(Note 34) (Fi334)
Additions of leases ENiE - - - - 3
Terminations of leases iy - - - - (134)
Fair value loss (Note 10) DAfEER(ME0) - - - - 40 -
Finance costs BERA 207 39 10 - - 57
Exchange difference EiES 91 - (60) - (8)
As at 31 December 2024 R-E-RmETZR 52,072 14577 1,010 923 - 1,512
=t-A
As at 1 January 2025 R-Z-HE-A-8 52,072 14,577 1,010 923 - 1,512
Cash flows BefE
Principal and related AeREBTHER (5,206) (169) 475 (108) - (202)
arrangement fees
Interest paid BRHE - - - - - (60)
Non-cash flows FEETE
Acquisition of a subsidiary WEHBAR - 1,516 - - - 235
(Note 34) (F3E34)
Disposals of subsidiaries HENBAF (452) - - - - (20)
(Note 19(c)) (F5EL9(c))
Additions of leases Mg - - - - = 262
Terminations of leases il - - - - - 0
Finance costs HERA 92 84 30 - - 60
Exchange difference EREE (64) - - 29 - 4
As at 31 December 2025 R-B-R%E+ZA 46,442 16,008 1,515 844 - 1,784
=+-H
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

33

34
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CASH FLOW INFORMATION (Continued)
(c) Major Non-Cash Transactions

Save as disclosed elsewhere in the consolidated
financial statements, there were no material non-cash
transactions for the Year (2024: Nil).

ACQUISITIONS OF SUBSIDIARIES

It is the strategy of the Group to identify suitable
investment opportunity to acquire renewable energy
projects with good prospects and potential for stable
returns.

Acquisitions of Assets

During the Year, the Company acquired the equity interest
of a company in the PRC from an independent third party
through its subsidiary. This acquisition is considered as
acquisitions of assets as the fair values of the gross assets
acquired are concentrated in a group of similar identifiable
assets. This company has also been consolidated into the
consolidated financial statements of the Group.

ANNUAL REPORT 2025 % " FLAE4E )t
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

34 ACQUISITIONS OF SUBSIDIARIES (Continued) 34 WIBHEB AT (&)

The following table summarises the details of the TRBMATBEEMRB AR ZFFE °
subsidiaries acquired.

Power plants acquired

PR E s
Grid-
Equity connected
Month of interest Number of installed
Name of company acquisition acquired  Consideration Type Location plants capacity
RS Wiz A& Fr IR e RE E5 g EHEE HPERRE
RMB’ million MW
ARBEET kR
Year ended 31 December 2025
BE-E-RFtAST-HLFE
Accounted for as acquisitions of assets
ANEREEWE
Yangzhou Tairun New Energy Power ~ December 2025 70% 371 Solar Jiangsu 1 460
Development Co., Ltd.*
BIEESNERENERERAT  —T-RETCA A ge L
Year ended 31 December 2024
BE-B-MEt-A=T-HLEE
Accounted for as acquisitions of assets
NEREEWE
Pingquan City Bangcheng New Energy March 2024 85% 68 Solar Hebei 1 100.0
Technology Co., Ltd.*
ERmABME RN RERAR “Z-ME=AR KB ik
Heshun Runneng New Energy Co., April 2024 100% 149 Wind Shanxi 1 80.0
Ltd.*
MIEEs e R AR ZZRENMA B i
Jiangmen City Xinhui District Gujing ~ September 2024 51% 104 Others Guangdong 1 -
Energy Service Co., Ltd.*
IFmMeRGHERREERAT —S-MEAA iy ER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

34 ACQUISITIONS OF SUBSIDIARIES (Continued) 34 WEEKEB AT (HE)

The following table summarises the consideration paid, TREBMEMNRE - FRUNEBAIHAIEE -
the fair value of identifiable assets acquired, liabilities FrEEaERIEERERNSBWERS
assumed and the non-controlling interests as at the HARE :

respective acquisition date:

Acquisitions of assets

BEEWE
2025 2024
—E_RE —ZT_NF
RMB’million RMB’million
ARBEHET AREBETT
Consideration RE
Cash Re 371 321
Recognised amounts of fair value of PR MBI & E -

identifiable assets acquired, liabilities FrREEBRIFERER

assumed and non-controlling interests MDA A ECERRE

Property, plant and equipment Y -~ BEME&E 1,902 1,071
(Note 16) (ff5E16)
Right-of-use assets (Note 17) FHREEE(MFELT) 236 63
Value-added tax recoverable, net AU B EFF 5 214 59
Trade and tariff adjustment FEUERIE R EE AL 5 13
receivables (Note (ii)) JrE Uk B 18 (BT 5 (i)
Other receivables, deposits and HapEUERIAE - e R - 203
prepayments TE 3R
Cash and cash equivalents ReMESEED - 82
Other payables and accruals HvpER RIB R ER & A (76) (235)
Bank and other borrowings RIT R HMER (1,516) (853)
Lease liabilities (Note 17) HEaEMzEL?) (235) -
Total identifiable net assets AR EEEESE 530 403
Non-controlling interests (Note (iv)) e AR A =S (BT EE(iv)) (159) (82)
371 321
Net cash outflow arising from the KBEE2HESRE FEE
acquisitions
Offsetting with deposits for investments  E21% & 1% & # £ - 14
Other payables (including consideration  H th B k78 (B +EER 74 159
payables in relation to acquisitions) WS EMRE)
Cash and cash equivalents acquired FIiER S NEEEED - 82
Less: Cash consideration B IRERE (371) (321)
(297) (66)
270 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

34 ACQUISITIONS OF SUBSIDIARIES (Continued)

Notes:

(M

(i)

(i)

(iv)

Revenue and profit contribution

The table below illustrates the revenue and the profit
included in the consolidated statement of profit or loss since
acquisition dates contributed by the acquisitions during the
Year.

BB PR B A B

34 WIBHEB AT (&)
isE -

(1)

L ON %10

TR AFEYERRGYREARLES
B Et AR BER ZWRATER -

2025 2024

—E-RE —E_F

Total Total

st et

RMB’million RMB’million

AREHET AREBET

Revenue A 5 54
Net profit contributed to the Group BAEEER G FE 2 3
Had the consolidation taken place at 1 January 2025, HEFEAEABER S _AF—A—RHi#T

the consolidated statement of profit or loss would
present proforma revenue from sales of electricity and
tariff adjustment of approximately RMB7,869 million
(2024: approximately RMB7,029 million) and net profit of
approximately RMB43 million (2024: approximately RMB542
million), respectively.

Acquired trade and tariff adjustment receivables

The gross contractual amount of these trade and tariff
adjustment receivables due in aggregate was approximately
RMB5 million (2024: approximately RMB13 million), which
approximate to their fair value. The Management considered
that the ECL was insignificant.

Provisional fair value of acquired identifiable assets under
business combinations during the Year

The fair value of the acquired identifiable assets under
business combinations during the Year was provisional
pending receipt of the final valuations of those assets.
Deferred tax has been provided in relation to these fair value
adjustments. The Management performed retrospective
review of the fair value of the acquired identifiable assets
under business combinations during the year ended 31
December 2024 and considered no retrospective adjustment
was required.

Non-controlling interests
The non-controlling interests were recognised at their

proportionate share of the recognised amounts of acquirees’
identifiable net assets.

(ii)

(iii)

(iv)

,mA%Eﬁﬁi'%Hﬁ”‘Elﬁ\Jr@ﬁfﬁ%& B
BEERANARE7869HETL(ZZ
—PUEFE  HARET,029F ET) KB A
BEOARBABEEL(ZZE-WF + 4y
ARBB42H5ETT) ©

B2 FEWAR A & EE R B WARIR

2B H 2 e B TE % T (B 4 AL TR AR
Iﬁm%@ééﬁéﬁﬁm\#ﬁ%/\iﬁ%ﬁ%ﬁ
(ZZZHF - HARBEIZHET) -
HEARERE - gfilﬁ_ﬁ'u/ﬁ?ﬁ,ﬂﬁﬁféiﬁa
FAREK ©

FEERERBEHPAUBIRNEEZY
ERRE

REFEBEHPAREBRAI#BEEZA

RERETE BEEEZSEEZHR
HEBHIEE - ZEARBERFABD TR
FEERTE - EREREE ST -_NF+=
A=+—RHLLFE  HEKEHPATKE
%ﬂﬁ?Z@ﬁ@ﬁﬁTﬁ%%ﬁyﬁ
RAEEREITBPAE -

D/u

FFIEIR S

TRV RS ot EL R AR i BB T Al R A
ENCHEABERZLLOIER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

35 CAPITAL COMMITMENT

As at 31 December 2025, the Group had capital
commitments in respect of property, plant and equipment
amounted to approximately RMB1,638 million (2024:
approximately RMB3,083 million).

36 RELATED PARTY TRANSACTIONS
(a) Names and Relationships with Related Parties

Related parties are those parties that can control,
jointly control or exert significant influence over
the other party in holding power over the investee;
exposure, or rights, to variable returns from its
involvement with the investee; and the ability to use
its power over the investee to affect the amount of
the investor’s returns. Parties are also considered to
be related if they are subject to common control or

joint control.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

36 RELATED PARTY TRANSACTIONS (Continued) 36 BEALRE (&)

(a) Names and Relationships with Related Parties (a) BEBEALTHEBRERRZRE)
(Continued)

THRABABEE-_ZE-_RAFER_-F

THFEF+ZA=Z+—HIEFEHEAE

EEEHE IR GZAEENHE

The following companies are related parties of the
Group that had balances and/or transactions with the
Group during the years ended 31 December 2025 and

2024.

Name of related parties

At e

Relationship with the Group

BEATHER BEARKE MR
Beijing Energy Holding Co., Ltd. A controlling shareholder
IR RERAREE AR —BERRR

BEH Finance Co., Ltd.
RSB BERA A

Beijing Jingneng Financial Leasing Co., Ltd.
IR REREHERR AR

Beijing Energy Service Management Co., Ltd.
TREREEBER QA

Beijing Jingneng Hotel Management Co., Ltd.
IERREREEREBRAA

Beijing Jingneng Information Technology Co., Ltd.
R ERRMER AR

Beijing Jintai Property Management Co., Ltd.
IRERTMEERBRAA

Beijing Jingneng Housing Leasing Operation Co., Ltd.
ITRREEERELEEREEAR

Beijing Jingneng Energy Technology Research Co., Ltd.
IR RBERER M AR AR EE R A

Beijing Jingneng Carbon Asset Management Co., Ltd.
IR REREEEERR AR

Beijing Jingneng Clean Energy Co., Limited
I RREEBERRERE NP AR AR

Beijing Jingneng Clean Energy (Australia) Holding Pty Ltd
Beijing Jingneng Clean Energy (Australia) Holding Pty Ltd

Shenzhen Chuangxin United Trading Co., Ltd.
RINTRIFE S E HERAF]
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A subsidiary of a controlling shareholder

—EERBEZHBAA

A subsidiary of a controlling shareholder

—EERBEZHBAA

A subsidiary of a controlling shareholder

—EERBEZHBAA

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—BIERBRZ B R A

A subsidiary of a controlling shareholder

—EERBEZHBAA

An associated company
ank T NC]

An associated company
— Mg A E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

36 RELATED PARTY TRANSACTIONS (Continued) 36 BEALRS (&)

(b) Significant Related Party Transactions (b) EXBEALRS
In addition to those disclosed elsewhere in the BRIFTEMBRREMEHMABEES
consolidated financial statements, the following is Iy AEEHEEBEATHE-Z
a summary of the significant transactions carried THERZZENNFEF+_A=1+—H
out between the Group and its related parties in the HFEARERBEPETHNEAR
ordinary course of business during the years ended SBEWN o

31 December 2025 and 2024.

2025 2024
—E-RF —ENF
RMB’million RMB’million
ARBEETR ARBEBET
Interest expenses made to a M —BIERERER Z 73 375
controlling shareholder (Note (i) A2 sz (K EE ()
Interest expenses made to M — 2R 2 B 318 375
subsidiaries of a controlling RNEEHMF B
shareholder (Note (ii)) (B EI))
Interest expenses made to an m—MEEE A AREL 2 2 2
associate (Note (iii)) B (i =Eiin)
Interest income received from H—2ERRRZMBA 6 21
a subsidiary of a controlling ESHF BUA
shareholder
Interest income received from an it — [ N RER R 2 -
associate (Note (iv)) B A (P 3£ (iv))
Property management service m—ZERBRRZMEA 17 9
fees made to a subsidiary of a T’Eﬁﬁ’ﬂ%%aﬁﬂlﬁ%%
controlling shareholder
Administrative service expenses M) — 2L AR R 2 B e 12 11
made to a subsidiary of a A EWEH M1 TR S
controlling shareholder X
Power plant operation and Al —RIE AR R 2 M 8 9 9
management service expenses RNalEH B E S E R
made to a subsidiary of a EERBEE A
controlling shareholder
Information technology service M\ — B PR RR BR 2 B B 4 9
expenses made to a subsidiary of a 2 B{EL A BRI
controlling shareholder AR 7% 5 <
274 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

36 RELATED PARTY TRANSACTIONS (Continued)
(b) Significant Related Party Transactions (Continued)

(c)

(d)

Notes:

(M)

(ifi)

(iv)

During the Year, interest expenses on loans from BEH
were charged at interest rates ranging from 2.01% to
4.05% (2024: from 2.60% to 4.30%) per annum.

During the Year, interest expenses on loans from BEH
Finance and Beijing Jingneng Financial were charged
at an interest rate ranging from 2.50% to 3.46% (2024:
from 2.40% to 4.17%) per annum.

During the Year, interest expenses were charged for a
loan from an associate at interest rates ranging from
3.00% to 3.10% (2024: 3.10% to 3.45%) per annum.
As at 31 December 2025 and 2024, the loan from the
associate was repayable on demand.

During the Year, interest income was obtained from a
loan advanced to BJCE at an interest rate 2.10% per
annum.

Significant Related Party Balances

Save as disclosed elsewhere in the consolidated
financial statements, there are no other significant
related party balances as at 31 December 2025 and

BB PR B A B

36 BEATRS (&)

(b)

(c)

EAMEALRS ()
fi 3 -

() RAFE BREEEBERNFE
B S 1R F F =N F2.01% = 4.05%
(ZZZMF : N F2.60%£4.30%)
At e

(i) RAFE  RAREMB &L RRE
REBEFHNERMIIRENEN T
2.50%E3.46%( —E_HF : HF
2.40%FE4.17%) it o

(i) RAFE mM—HBEBHEL25E8X
A BFAZIEFEFENF3.00E
3.10%(ZZ = U4F : N F3.10%FE
3.45%)%ff - RZZE-_AFR_-ZF
—WE+-A=+—8 " KE&ZH

BRBZEFAREREE -

(iv) RAFE - MBICERHFEEFERFH
MBWAIZE R T2.10%51 & -

ERBEEALER

BRarE g REMIA T EESE
Gy RZEBE—RAFR T _OF+ =
A=+—H WEEMEREEALT

2024. LR o
Key Management Compensation d) EEEEASHH
2025 2024
—E_RHE —ZE_UF
RMB’million RMB’million
ARBBEER AREBETT
Short-term employee benefits REEEREA 4.38 5.17
Retirement benefit scheme RIREFIFTEI 5K 0.34 0.69
contributions
Other benefits (Note) H vt (KaE) 0.08 -
Share-based payment expenses LAt BER S 2 0.22 0.49
5.02 6.35
Note: Other benefits mainly represent other statutory welfare MoEE - EMfEA £ B EAa Lk EmA s

contributions.

=+
e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

37 EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

Save as disclosed elsewhere in the consolidated financial
statements, the material events after the date of
statement of financial position were as follows:

(a)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 5 fils I 54 B 5 1 A5 B 2 7]

In January 2026, JNI Gaoyou, Yangzhou Tairun
Enterprise Operation Management Co., Ltd.* (&M
ENEELEE AR LA (the “Seller”), Yangzhou
Tairun Low-Carbon Technology Development Co., Ltd.*
(HMNFEEEEEERAR AR (the “Target”) and
Gaoyou Jinghuan Energy Technology Co., Ltd.* (S T8
gn IR ALRRHR A R A 7)) (the “Guarantor”) entered into
a conditional equity transfer agreement (the “Equity
Transfer Agreement”). Pursuant to the Equity Transfer
Agreement, JNI Gaoyou conditionally agreed to acquire
and the Seller conditionally agreed to sell 70%
equity interest in the Target at the consideration of
approximately RMB248 million. The Target becomes
a non-wholly owned subsidiary of the Company upon
the completion of the acquisition on 5 February
2026. Details are set out in the announcement of the
Company dated 28 January 2026.

The public offering of corporate bonds by the
Company to professional investors with a face value
not exceeding RMB4,000 million (the “Bonds”) has
been approved by the Shanghai Stock Exchange
and registered with the China Securities Regulatory
Commission in March 2026 (CSRC Permit No. [2025]
2673). According to the “Announcement on the
Public Issuance Green Rural Revitalisation Perpetual
Corporate Bonds (Phase One) to Professional
Investors by Beijing Energy International Holding
Co., Ltd in 2026” published on the website of the
Shanghai Stock Exchange (http://www.sse.com.cn),
the basic term of the Bonds is 3 years, with 3-year
interest period constituting a repricing cycle. The first
tranche of the Bonds, with a scale of not exceeding
RMB300 million at coupon rate of 2.08%, was
completed on 20 March 2026.

ANNUAL REPORT 2025 % " FLAE4E )t

37 UBARRAMRER

B BRAEMEDAEES

9|\ ,
mT

(a)

REBBARE A RN EKRER

RZZEBEZRNF—F - R
S GINEECEXELER
ERAG(IER]) - BMEE
BEREEERBRAG(ER
AR EEERRERE RS
RAaal ([HERAI)TZLEK
AR E RS ([ RIEERT
) o BERESZBZE =W
EEEEEA KGR EWE
BEFBERHRELEEER
A ZTO%BE - REHNAARE
248HETL o ZWER T =X
F-_RAAHZEKE BIERFA
REARNBNIEZENE A
Al FBENALRFTHEAC
EZoRXEFE-A-+FNBHRE -

ARaHmEEEEEQME
THETBEBRARYAL4000H
BT ARESR ([ RNEEH])
ER-ZE - FZAKLBEHE
ARG EBEZBBIKCHHE
(EBEEREZESREGZM
(B EEEr A1 [2025]26735%) 1R
BT ER EEBESERSTE ML
(http://www.sse.com.cn) B € 1t
REERBIR AR B R A A 2026
FHRNBXREELAHABITHK
ERHIREABHARES(F
—H)BITRAE)  AHEEE
MEAR B34  LLE3Et B FE
ERIEEMNEERER - F—it
AHEHRETBRBARKI00
BET REMER2.08% ' 2
R-ZE-RF=ZA-+HZEK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

38 STATEMENTS OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY

(a) Statement of Financial Position of the Company

BB PR B A B

38 ARFHMBEMRRAKRE FHESE

(a) RDAHBARRE

2025 2024
—E_RHE —EF
Note RMB’million RMB’million
M ARBEETT AREBETT
ASSETS BE
Non-current assets IRBEE
Interests in subsidiaries BB BIRERS 24,001 24,786
Right-of-use assets FREEE - 2
Total non-current assets FREEELALTE 24,001 24,788
Current assets RBEE
Other receivables, deposits E b U BRIA 74 90
and prepayments e KA FHRIE
Amount due from an JE RS & N B FRIB 326 -
associate
Cash and cash equivalents HeMREEEY 206 583
Total current assets RBEEAE 606 673
Total assets EEH#E 24,607 25,461
EQUITY AND LIABILITIES ERERARE
Equity attributable to EARERBEA
shareholders of the LR
Company
Share capital [i% 7% 25(a) 1,915 1,915
Reserves 1 38(b) 2,411 3,829
4,326 5,744
Perpetual medium-term notes & HIZEE 26 11,469 8,477
Total equity M 15,795 14,221
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B B A5 WA B

38 STATEMENTS OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY
(Continued)

(a) Statement of Financial Position of the Company
(Continued)

38 ARFHMBEMRRAERE FHESE

")

(a) AARPBMRRE(E)

2025 2024
—E-HF —ETEF
Note RMB’million RMB’million
B 5 AREBETR AREBETT
LIABILITIES =K
Non-current liabilities FRBEE
Amounts due to subsidiaries  JE{T I B R A FKIA 3,055 -
Bank and other borrowings IRIT R H AR 789 4,474
Total non-current liabilities FERBIAEEEE 3,844 4,474
Current liabilities REBEE
Other payables and Efb I sRE R 7 5
accruals EETER
Amounts due to subsidiaries  JEfIH B A T FIE 326 157
Bank and other borrowings R8T R E M fE TR 4,635 6,604
Total current liabilities FEE BB 4,968 6,766
Total liabilities EEHE 8,812 11,240
Total equity and liabilities EEREEEE 24,607 25,461

The statement of financial position of the Company
was approved by the Board on 30 March 2026 and
was signed on its behalf.

Mr. Zhang Ping
R EE
Director

EE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BB PR B A B

38?%ﬁ%ﬁ%ﬁ%&ﬁﬁ@ﬁ
]

38 STATEMENTS OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY
(Continued)

(b) Reserve Movements of the Company

(b) EATFHEES

Reserves
B
Share-based
Treasury payment Translation Other  Accumulated
shares reserve reserve reserve losses Total
UL
ERRG ERNAHREE RERE Rfoiafe ZithE 3t
Note RMB' million ~ RMB'million ~ RMB'million  RMB'million  RMB'million  RMB" million
M AR%EERT AREEER AREBER AREEER AR¥EET AREEER
(Notes (i)
and(ii))
(B3 i)
As at 1 January 2024 R-E-mE-F-A (14) 149 114 4,826 (280) 4,79
Comprehensive loss 2EEE
Loss for the year REERR (940) (940)
Other comprehensive income Ab2ENE 227 227
Total comprehensive income/(loss)  2EUE /(Fi8) A% 227 (940) (113)
Transactions with equity holders REREEAZRS
Declaration of 2023 final dividends ~ EE=F==FxERE 15 - (196) (196)
Repurchase of ordinary shares BOLER 25(h) (69) - (69)
Cancellation of repurchased shares s HEEERA 25(h) 14 - (8) - 6
Share-hased payment expenses DR BEESHMER 25(c) - 6 - - 6
Lapse of share options BRELH (6) 6 -
(65) (204) 6 (253)
As at 31 Decemher 2024 RZZ-ME+-A=1-A (69) 149 341 4,622 (1,214) 3,829
As at 1 January 2025 W-B-HE-F-F (69) 149 31 4622 (1,214) 3829
Comprehensive loss 2EER
Loss for the year TEEEE - - - - (826) (826)
Other comprehensive loss Efh2EER - - (395) - - (395)
Total comprehensive loss 2EFELE - - (395) - (826) (4,221)
Transactions with equity holders BEREEALRS
Declaration of 2024 final dividends ~ ER-T_MERERE 15 - - - (193) - (193)
Settlements of perpetual medium-term ~ EEXERHZE - - - = U] Ul
notes
Share-based payment expenses R BERS HMER 25(c) - 3 = = g 3
Lapse of share options BREXK - (8) = = 8 -
- (5) - (193) 1 (197)
As at 31 December 2025 RZB-TE+=A=t-A (69) 144 (54) 4,429 (2,039) 2,411
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B B A5 WA B

38 STATEMENTS OF FINANCIAL POSITION AND
RESERVE MOVEMENTS OF THE COMPANY
(Continued)

(b) Reserve Movements of the Company (Continued)

Notes:

(M)

Pursuant to a group reorganisation during the year
ended 31 March 2000, a contributed surplus of
approximately RMB37 million was resulted from the
difference between the nominal value of the share
capital issued by the Company and the underlying
net assets of subsidiaries acquired by the Company.
During the year ended 31 December 2021, a capital
contribution reserve of approximately RMB3,023
million was recognised in relation to the acquisition
of a subsidiary upon group reorganisation. Under
the Companies Act 1981 of Bermuda (as amended),
contributed surplus is available for distribution to
shareholders of the Company. However, a company
cannot declare or pay dividends, or make a distribution
out of contributed surplus, if: (a) the Company is,
or would after the payment be, unable to pay its
liabilities as they become due; or (b) the realisable
value of the Company’s assets would thereby be less
than the aggregate of its issued share capital and
share premium accounts. As at 31 December 2025,
the reserve of the Company available for distribution
amounted to approximately RMB1,442 million (2024:
approximately RMB1,635 million).

As at 31 December 2025, 10,005,000 Shares
were held by a trustee company for an on behalf
of eligible persons according to the provisions
of an equity incentive scheme (the “EIS Shares”)
(2024: 10,005,000). The EIS Shares amounted to
approximately RMB73 million (2024: Same) were
included in other reserve.

39 COMPARATIVE FIGURES

Certain comparative figures have been represented to
conform to current year’s presentation.
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A summary of the results, assets and liabilities of the Group for
the last five financial years is set out below:

FIVE-YEAR FINANCIAL SUMMARY

A B 5 R

AEERNEEDEMBERENRE  BERA
EEHIINT

Years ended 31 December

BET-A=t-HLEE

Results 2025 2024 2023 2022 2021
E4 “E-Rf —“E-QNF —E-ZF  —E--fF T --F
RMB'million  RMB'million  RMB'million  RMB'million  RMB’million
AREEER AREBEER AREAET AREBEET AREBEER
Sales of electricity ENHE 5,633 4,642 3,080 1,800 922
Tariff adjustment EEHE 2,104 2,369 2,488 2,315 1,903
Revenue LN 7,737 7,011 5,568 4,115 2,825
EBITDA EBITDA 6,162 5,622 4,559 3,500 2,397
Profit for the year ERRF 32 557 472 472 650
As at 31 December
Rt=R=+-H
Assets and Liabilities 2025 2024 2023 2022 2021
EEREE —E-FE  —T-mE  -—E--f  —E--F  —E--&
RMB'million  RMB'million  RMB'million  RMB'million  RMB’million
AREEEBR AR®BERT AREBERT ARERAET ARKBER
Total assets BEAR 104,181 102,469 90,036 60,328 46,159
Total liabilities BEATR (75,109) (79,809) (72,973) (50,145) (36,875)
29,072 22,660 17,063 10,183 9,284
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INFORMATION FOR INVESTORS
BREHEZHER

ANNOUNCEMENT OF 2025 ANNUAL RESULTS
30 March 2026

INFORMATION ABOUT SHARES

2,000 Shares
2,233,364,443 Shares

Board Lot:
Issued Shares

as at 31 December 2025:
Issued Shares

as at 30 March 2026:

2,233,364,443 Shares

STOCK CODE
Hong Kong Stock Exchange: 00686

INVESTOR RELATIONS CONTACTS

Telephone: +852 3112 8461

Fax: +852 3112 8410

Email: irpr@bjei.com

Address: Unit 1012, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong

Wechat Public Account QR Code:
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DEFINITIONS
B

In this annual report, unless the context otherwise requires, the RARERA @ BXEREFAIEIN - THFRAZA

following terms shall have the meanings as set forth below:

“ABCP”
[BEXRBRER]

“AGM”
[ERBFAE ]

“Baoshan Energy”

[ R ILBEIR ]

“BEH”

[ReEsRE ]

“BEH Finance”

[ RBERT 75 ]

“BEH Group”
[BEH £ |

“BEIED”
[REEHE

“Beijing Energy Investment”
[REEIRE ]

“Beijing Jingneng Leasing”
[dERRREHE

“BEJN”
BlFavN-

“Board”

3-8

“Bye-Laws”
[E2 408 ]

“CG Code”
[REETA

BT -

the asset-backed commercial papers
BEXHBAERE

annual general meeting of the Company

ARBBRRBFAE

Baoshan Energy Development Joint Stock Company Limited*

RILBEREFERB D BRAF

Beijing Energy Holding Co., Ltd.*, a controlling Shareholder holding 717,694,349
Shares, representing approximately 32.14% of the issued share capital of the
Company (or approximately 32.64% of the issued share capital of the Company
excluding treasury shares)

IEREREEEREMERT - BRAT17,694,3490 D ((h AR FE &
TR 4932, 14% G AR A B N B IEEFR G BB BITIRA432.64%) 2
PERR IR

BEH Finance Co., Ltd.*
ReEEEYBER AR

BEH and/or its associates, excluding the Group

REeEE R HEBEA - TREREE

BEI Energy Development (Beijing) Co., Ltd.*
REeEERee R E R (L R) AR AA]

Beijing Energy Investment Holding (Hong Kong) Co., Limited
ERERREEE(EB)BERAR

Beijing Jingneng Financial Leasing Co., Ltd.*

ERFEREHEARAA

BEJN International Holding Co., Ltd.*
IR R BRI AR A A

the board of Directors

Bxg

the Bye-Laws of the Company
RRFZERAE

the corporate governance code as set out in Appendix C1 to the Listing Rules

EHRRIMIESRCLAE 2 ¥ E AT A
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DEFINITIONS
B

“Chairman”

[ ]

“Chief Executive Officer”

[BREHMITE

“China Merchants Securities”

[FBEES]

“CITIC FAMC”
[FlEERAE]

“CMG”

EEEISEE

“CMNEG”

[BrseeRsEE ]

“Company”, “BJEI”, “we” or “us

[ARRA] - [REERIER 3k
A

“Director(s)”
[EE]
“EPC”
[EPC]

“FITs”
[ LB EE]

“Grant Thornton”

BN

“Group”
[RE&EH ]

“GW”
(&L

“GWh”
=P

“Hong Kong”
(&5 ]

Chairman of the Board

BEEQERE

Chief Executive Officer of the Company
KAGERHITE

China Merchants Securities Co., Ltd.

HEEEsRNBRAR

China CITIC Financial Asset Management Co., Ltd.
TEPEEREEEERNBR AR

China Merchants Group Limited, together with its parties acting in
concert, a substantial shareholder of the Company

ARREEARAR  ERE-HTHALREARRETERR

China Merchants New Energy Group Limited, together with its parties
acting in concert, a substantial shareholder of the Company

xR EBEGRAR  ERA-BITHALTARARFERR
Beijing Energy International Holding Co., Ltd.

I REERBEBRZERBR A A

the director(s) of the Company

RRARES

engineering, procurement and construction
TH2 - IRERER

feed-in tariffs
HREE

Grant Thornton Hong Kong Limited
HR(EB) SR EBAERAR]

the Company and its subsidiaries

ZAUNCIDSEi)-=PNC]

gigawatt(s)
=

gigawatt-hour(s)
B

the Hong Kong Special Administrative Region of the PRC
B E BT B R
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“Hong Kong Companies
Ordinance”

VNGRS EN

“Inner Mongolia Power”

[AREEN]

W
[T 5]

“kWh”
[T LB |

“Listing Rules”

[ EmRA

“Model Code”

[HR2Es7 Al

“MW?
[JEE )

“MWh”
[ IS |

“MWp”
[ KR ]

“NEX”
[NEX

“NEX Group”
[NEXSH |

“PRC”

[ e

“PRC Corporate Income Tax”

[PETERMEN]

“Qcel”
[ B S

DEFINITIONS
B

Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

BRENF6228 R AMEDI (R AEHERT - mFt sk AR AT g2

Inner Mongolia Power (Group) Co., Ltd.*

AREEN(RE)EREER

kilowatt(s), which equals to 1,000 watts
TR - #HFRN1,00058

kilowatt-hour(s)

TR

the Rules Governing the Listing of Securities on the Stock Exchange, as
amended, supplemented or otherwise modified from time to time

B PSS E AR R GENRER] ~ #Fe sl A B AT A2k

the Model Code for Securities Transaction by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules
FHRBIMERCIME L EITAERETESRRXH ZIRAETA

megawatt(s)
K

megawatt-hour(s)

JK B B

mega-watt-peak

g F

New Energy Exchange Limited
HELRZ S PBRAF

NEX and its subsidiaries

NEX K E M B A A

the People’s Republic of China, which for the purpose of this annual
report, excluding Hong Kong, the Macau Special Administrative Region
of the PRC and Taiwan

PEARAMB(ERAFRNE @ T

PANN ]
==

BIEEE  HEURFIRRITTHRER

the corporate income tax of the PRC

PESEMEH

Qingdao City Construction Investment (Group) Co., Ltd.*
SEMMERRE(KB)AREEA
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DEFINITIONS
B

“REITS”
[REITs

“RMB”
[ARE]

“SFO”

“SGM”
[BEREFRIAE ]

“Share(s)”

[ Bt ]

“Shareholder(s)”
[ A% 3R]

“State Grid”
[EIREA ]

“Stock Exchange”
[ B8 22 P

“Year”

[REE]

*  For identification purpose only

real estate investment trusts

THEREEFRESD

Renminbi, the lawful currency of the PRC

ARY - REDEEE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time

BREDIESTIEE S M GRDI (B TRERT - s AR T e

special general meeting of the Company

ARRBBERENAE

ordinary share(s) of HKD1.0 each in the share capital of the Company
RATRAFEREEASELOT 2 LB
holder(s) of issued Share(s)

BTN ZFEA

State Grid Corporation of China
HREHERAF]

The Stock Exchange of Hong Kong Limited
ERBMERXIMBRAF]

for the year ended 31 December 2025
HE-_Z-_AFE+-_A=t+—HBItFEE

O EHEE
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—_ Beijing Energy International Holding Co., Ltd.
/\ﬁlé% Jing gy g ’

Unit 1012, 10/F., West Tower, Shun Tak Centre
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