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Management Discussion and Analysis
EEENRR DM

FINANCIAL REVIEW

For the six months ended 30 June 2020, China Renewable Energy
Investment Limited (“CRE” or the “Company”, and with its subsidiaries,
collectively, the “Group”) recorded HK$96.8 million in turnover. Poor
wind conditions in Heilongjiang province adversely affected the
performance of our Mudanjiang and Muling wind farms. However, new
contributions from the full operation of the Group’s Henan Songxian
74 Mega-Watt (“MW”) wind project (“Songxian Phase | Wind Farm”)
led to an overall slight increase in revenue during the interim period
as compared to last year's HK$96.4 million. Gross profit for the period
was HK$35.7 million (six months ended 30 June 2019: HK$44.4
million).

For the Group’s associate company wind farms, wind conditions
returned to normal during the first half of 2020. As a result,
operational performance improved and net profit from the associates
increased 23% to HK$33.6 million as compared to last year's HK$27.4
million.

The depreciation of Renminbi during the first half of 2020 resulted in
a HK$4.4 million exchange loss. As a result, the Group’s net profit
after tax attributable to the equity holders of the Group for the six
months ended 30 June 2020 declined 12% to HK$36.8 million or
basic earnings of HK1.47 cents per share. For the same period in
2019, net profit after tax attributable to the equity holders of the Group
was HK$41.6 million or basic earnings of HK1.66 cents per share.

Liquidity and Financial Resources

As at 30 June 2020, the Group’s total bank borrowings was HK$721.4
million as compared to HK$648.5 million as at 31 December 2019.
The difference was mainly due to the combined effect of the net
movement in the corporate bank loan facilities and the partial
repayment of principal for existing project loans.

The bank borrowings include project loans and corporate bank loan
facilities. Project loans were interest-bearing RMB bank loans used
to finance the Group’s wind farm projects in the People’s Republic
of China (“China”), with interest rates based on the People’s Bank of
China rates or Loan Prime Rate. The corporate bank loan facilities
were interest-bearing HKD bank loans, with interest rates based on
the Hong Kong Interbank Offered Rate. The maturity dates for the
Group’s outstanding bank borrowings were as follows: HK$134.6
million is repayable within one year, HK$368.2 million repayable within
two to five years and HK$218.6 million repayable after five years.
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Management Discussion and Analysis
EEBNWRDN

FINANCIAL REVIEW (CONTINUED)

Liquidity and Financial Resources (continued)

As at 30 June 2020, the Group had restricted cash of HK$2.3
million. Unrestricted bank deposits and cash was HK$352.2 million
as compared to HK$307.4 million as at 31 December 2019. The
difference was mainly related to the combined effect of the net
movement in the bank borrowings, payments for construction works,
and payment of 2019 final dividend.

The Group did not use any financial instruments for financial hedging
purposes during the period under review.

Details of Charges in Group Assets

The Group’s subsidiaries have charged their assets including wind
power equipment, related right-of-use assets and trade receivables,
with a carrying value in the balance sheet of approximately
RMB1,181.6 million (equivalent to HK$1,294.5 million) as security
for the bank borrowings as at 30 June 2020. Such assets, with a
carrying value of approximately RMB1,155.1 million (equivalent to
HK$1,288.4 million), were charged as at 31 December 2019.

Gearing Ratio

As at 30 June 2020, the Group’s net gearing ratio, defined as the
total borrowings plus the amount due to a shareholder, less bank
deposits and cash, divided by total equity, was 33% as compared to
31% as at 31 December 2019.

Contingent Liabilities
The Group did not have any contingent liabilities as at 30 June 2020
(Nil as at 31 December 2019).
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Management Discussion and Analysis
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BUSINESS REVIEW

As a result of the Coronavirus Disease 2019 (“COVID-19”) epidemic
during the first half of 2020, China’s economy has reversed its strong
growth and experienced a decline during the interim period. As a
result, power demand decreased 1.3% to 3,354,700 Giga-Watt-hours
(“GWh”). However, despite this negative growth, wind and solar power
capacity continued to increase. An aggregate total of 217 Giga-Watt
(“GW”) wind power capacity and 216 GW solar power capacity were
installed, increasing by 12.5% and 16% respectively as compared
to 2019. Total wind power output was 237,800 GWh, an increase of
around 11% as compared to 2019, accounting for 7% of total power
generation across the country. Total solar power output was 127,800
GWh, an increase of around 20% as compared to 2019, accounting
for 4% of total power generation across the country.

Construction of our Songxian Phase | Wind Farm was fully completed.
Revenue contribution from the entire wind farm started in May 2020.
As at 30 June 2020, with the inclusion of our new Songxian Phase |
Wind Farm, the Group now has eight wind farms and one distributed
solar project under operation with a total gross power generating
capacity of 738 MW. Net power generating capacity has increased
10% to 427 MW. Adhering to the general principle of making progress
and optimization in a steady way, we have continually improved the
operations of our existing wind farms, reducing costs and curtailment.
However, despite the increased contribution at Songxian, because
of poor wind conditions in Heilongjiang, total power despatch in the
first half of 2020 increased only 2% to 717.9 GWh, as compared to
706.0 GWh in 2019.

Mudanjiang and Muling Wind Farms

Mudanjiang and Muling wind farms, located in Heilongjiang province,
have a total of 59.5 MW of wind power capacity. The wind farms
started commercial operation in the fourth quarter of 2007. The Group
holds majority stakes of 86% and 86.7% respectively. The power
dispatched for the first six months of 2020 was approximately 33.0
GWh, which was equivalent to 555 utilization hours. Wind resources
were significantly less than last year. Therefore, the performance
was worse off compared to last year's power dispatch of 47.8 GWh
(equivalent to 804 utilization hours).
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Management Discussion and Analysis
EEBNWRDN

BUSINESS REVIEW (CONTINUED)

Siziwang Qi Phase | and Il Wind Farms

Siziwang Qi Phase | and Il wind farms have a total of 99 MW of wind
power capacity and are wholly-owned by the Group. They are located
16 kilometres north of Wulanhua under Siziwang Qi of Western Inner
Mongolia. Commercial operation of Phase | and Il started in January
2011 and January 2015 respectively. The wind farms are the first
two phases of a strategic 1,000 MW wind farm base for the Group.
During the interim period, Siziwang Qi Phase | and Il wind farms
dispatched power of approximately 98.4 GWh, which was equivalent
to 993 utilization hours. Although wind resources in the first half of
2020 were better than 2019, curtailment increased because of lower
power demand as a result of the COVID-19 pandemic. Hence, the
performance was worse off compared to last year’'s power dispatch
of 106.6 GWh (equivalent to 1,076 utilization hours).

Danjinghe Wind Farm

The Group has a 40% effective equity interest in the 200 MW
Danjinghe wind farm located in Hebei. The majority and controlling
shareholder is the wind power division of China Energy Conservation
and Environmental Protection Group (“CECEP”), which holds 60%.
The entire wind farm commenced commercial operation in September
2010. As this project was obtained through the national tendering
process, the wind farm enjoyed minimal curtailment. During the
first six months of 2020, the power dispatched was approximately
215.9 GWh, which was equivalent to 1,079 utilization hours. Wind
resources in the first half of 2020 were better than 2019. Therefore,
the performance was better compared to last year’'s power dispatch
of 209.0 GWh (equivalent to 1,045 utilization hours).

Changma Wind Farm

Changma wind farm, located in Gansu province, is a joint venture
with CECEP. The Group has a 40% effective interest in the project
company. The 201 MW wind farm started commercial operation
in November 2010. As this project was also obtained through
the national tendering process, the wind farm enjoyed minimal
curtailment. During the first six months of 2020, the power dispatched
was approximately 220.0 GWh, which was equivalent to 1,094
utilization hours. Wind resources in the first half of 2020 were better
than 2019. Therefore, the performance was better compared to last
year's power dispatch of 213.0 GWh (equivalent to 1,060 utilization
hours).
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Management Discussion and Analysis
EEBNWRDN

BUSINESS REVIEW (CONTINUED)

Lunaobao Wind Farm

Lunaobao wind farm is a joint venture with CECEP and is adjacent
to the Danjinghe wind farm. The Group has a 30% effective equity
interest. The wind farm capacity is 100.5 MW and started commercial
operation in February 2011. Unlike Danjinghe, Lunaobao was not
obtained through the national tendering process, hence it does not
enjoy low curtailment. During the first six months of 2020, the power
dispatched was approximately 100.4 GWh, which was equivalent to
999 utilization hours. Even though curtailment was reduced, wind
resources in the first half of 2020 were slightly worse than 2019.
Therefore, the performance was worse off compared to last year’s
power dispatch of 103.6 GWh (equivalent to 1,031 utilization hours).

Songxian Phase | Wind Farm

Songxian Phase | wind farm, located in Songxian of Luoyang city in
Henan province, has a total of 74 MW wind power capacity and is
wholly owned by the Group. The first 36 MW wind power capacity
commenced commercial operation in February 2019, and the whole
project commenced full operation starting from May 2020. During
the first half of 2020, the power dispatched was approximately
50.3 GWh, which was equivalent to 680 utilization hours. The
performance was better compared to last year’'s power dispatch of
25.9 GWh (equivalent to 721 utilization hours) as construction of the
entire project was completed and the wind farm’s additional power
generating capacity started generating revenues in May 2020.

Nanxun Distributed Solar Project

Nanxun distributed solar project is located in Nanxun district of
Huzhou city in Zhejiang province, and is the Group’s first wholly-
owned distributed rooftop solar project. The 4 Mega-Watt-peak
(“MWp”) distributed solar project was installed over 60,000 square
meters of rooftops on Nanxun International Building Materials City,
a commercial complex owned by CRE’s parent company, HKC
(Holdings) Limited. Power generated is sold to Nanxun International
Building Materials City and any excess power is sold to the local grid
company. The project commenced commercial operation in March
2018. During the first six months of 2020, the power dispatched
was approximately 2.3 GWh, which was equivalent to 568 utilization
hours. The performance was better compared to last year's power
dispatch of 2.0 GWh (equivalent to 490 utilization hours).

8 China Renewable Energy Investment Limited | Interim Report 2020
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BUSINESS MODEL AND RISKS MANAGEMENT
CRE’s main business is acting as an investor-operator in China’s
renewable energy sector, in which we secure, develop, construct
and operate power stations in order to provide reliable electricity to
customers. As one of the main external investors in China’s renewable
energy sector, the Group is well positioned to contribute to the
government’s plan for a low-carbon economy.

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

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

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

The renewable energy business is one that rewards expertise,
patience, commitment and innovation. With our Songxian Phase
I Wind Farm commencing full operation and generating revenues
starting from May 2020, the Group’s net capacity has now increased
10% to 427 MW. As a result, CRE expects earnings to improve
in the second half of the year. The Group continues to focus on
profitability instead of blind pursuit of expansion. We will continue to
work diligently, develop our businesses efficiently and steadily, and
will consider strategic alliances, with an aim to create sustainable,
increasing returns for shareholders as we work towards a smarter
and cleaner tomorrow.

In May 2020, the National Development and Reform Commission
(“NDRC”) and National Energy Administration (“NEA”) released the
renewable energy consumption targets in 2020 for all provinces in
China, with the aim to increase the utilization rates of renewable
energy and non-hydro renewable energy to 28.2% and 10.8%
respectively of total power generation across the country by the
end of 2020. In relation to the Group’s projects in Heilongjiang,
Inner Mongolia, Gansu, Hebei and Henan, the non-hydro renewable
energy consumption targets in 2020 are 20%, 16.5%, 16.5%, 12.5%
and 12.5% respectively. These targets are higher than the national
consumption target and are expected to have a positive influence on
the Group’s wind farms.

Moreover, in May 2020, the NDRC and NEA proposed the “Guidelines
for the Development of Sustainable Renewable Energy Consumption
System”. Under this proposal, utilization rate of renewable energy will
be determined through scientific methods. A comprehensive study
will be conducted to further improve the electricity transmission
network, to create market trading schemes, and to implement a green
certificates trading mechanism. It is expected that more systematic
trading of green certificates will start from 2021 onwards.

10 china Renewable Energy Investment Limited | Interim Report 2020
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Management Discussion and Analysis
EEENWRIMN

OUTLOOK (CONTINUED)

However, the renewable energy industry continues to face challenges
such as delays in the settlement of tariff subsidies, resulting in high
accounts receivables. These delays stem from a large deficit in the
renewable energy fund which is run by the central government and
used to provide the subsidies. At the end of 2019, the fund had an
over RMB300 billion deficit. In view of this, in January 2020, the
NDRC, NEA and Ministry of Finance implemented the “Management
Policy of Renewable Energy Tariff Subsidy Fund (Revised)’, with the
aim to alleviate the funding problem and to improve the cashflow of
renewable energy companies.

Facing the challenges and opportunities, the Group continues to
proactively respond. We continue to adhere to our principle of
investing only in top quality renewable energy projects, focusing on
those projects with high potential return and in regions not subject
to curtailment. For our existing wind farms, every kWh energy output
counts, as outlined in our strategy. We have decided to participate in
some of the pilot electricity market trading schemes. This is expected
to reduce curtailment, to help increase power dispatch, and to
increase overall profitability of these projects.

On the development front, Songxian Phase Il Wind Farm 40 MW has
been successfully approved by the NDRC. Initial planning is underway.
At the same time, we have been actively looking into acquiring and
developing other wind and solar power projects in China, and possibly
overseas.

Employees

As at 30 June 2020, the Group’s operations in Hong Kong and
Mainland China employed a total of 95 employees. Our core
requirement is to ensure that we attract, retain and deploy employees
with the capabilities needed to secure, develop, construct and
operate our assets. In 2020, we have strengthened our resources
and capabilities through a combination of external recruitment
and internal transfers of staff. These have enabled us to enhance
performance through common standards and processes in safety,
project management and asset management. The Group has also
appointed technical consultants on contract terms when deemed
necessary for the development of new projects and for operation of
existing projects. All employees are remunerated according to the
nature of their jobs, their individual performances, the Group’s overall
performance, and the prevailing marketing conditions.
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Management Discussion and Analysis
EEENWRIMN

OUTLOOK (CONTINUED)

Environmental, Social and Governance Issues

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

The Group has 738 MW of operating wind farms and a distributed
solar project in Hebei, Heilongjiang, Gansu, Inner Mongolia, Henan
and Zhejiang provinces. Most of our projects are located in remote
northern regions. They greatly benefit the economic development of
the local areas through investment, by reducing local pollution and
carbon emissions, and by contributing to the local community through
the hiring of local staff who are given fair market-based remuneration
packages. In the first half of 2020, CRE’s operating assets complied
with all local environmental related regulatory requirements. With
a total electricity generation of 720.2 GWh, we have reduced
approximately 234,000 tons of coal consumption and 557,000 tons
of carbon emission.

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

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

—REH

DIRECTORS’ INTERESTS IN SECURITIES ESNESZER
As at 30 June 2020, the interests and short positions of the directors E’q\:;?igiﬁﬂ —tH ARANEF(E

EDERAR ﬁBU\iEGZLVA*TjZEE
ﬂ*ﬁﬂuwﬁl(;ﬁ%ﬁ 7 K B B 15 ) (178 3
KEE WGP D EXVER) 2 B iy - B
ff%»qﬂ%'zﬁﬁii‘paﬂzliﬁﬂﬁﬁfz %&Hﬁfﬂm

of the Company (the “Director(s)”) and chief executive of the Company
in the shares, underlying shares and debentures of the Company
or any of its associated corporation (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) as recorded

in the register required to be kept by the Company under section HIE35215 R EEF BB MoER LKA
352 of the SFO or as otherwise notified to the Company and The SR IEARQARIFFERAENE L sﬁﬁx%ﬁﬁﬁ

BRAR (MBI Fr)) E S MR R (MR
Mt EBLETETAEFTETELRRIN

Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions by Directors

of Listed Issuers (the “Model Code”) set out in Appendix 10 to the  1Z <y gl ([1Z % #E'JJ)/A THEARRNF R
Rules Governing the Listing of Securities on the Stock Exchange (the BTz ERIABIT

“Listing Rules”) adopted by the Company were as follows:

REQXARGREBRO ZHFA

(i) Long positions in the shares and underlying shares (i)

of the Company:

Approximate

Number of percentage of

shares and the existing

underlying issued share

shares of the capital of the

Name of Directors Nature of interest Company Company

HAARRE

KARRMGR BEITRA

EEHE EaMtE HEROEE BHABEDL

Mr. OEl Kang, Eric Corporate 1,829,530,937" 73.001%
= W 5t A NG|

Joint 41,661,439 1.662%
HE

Mr. WONG Jake Leong, Sammy Joint 2,051,401° 0.082%
EEREAE HE

Mr. LEE Shiu Yee, Daniel Personal 8,550* 0.001%
TERTE &l A

Notes: b et -
1. Since as at 30 June 2020, HKC (Holdings) Limited (‘HKC”) was held as 1. AN—E_TFEXNAZTH ARBEEER

to (i) approximately 67.824% by Claudio Holdings Limited (“Claudio”) (via
its wholly-owned subsidiaries, Creator Holdings Limited (“Creator”) and
Genesis Capital Group Limited (“Genesis”), a company wholly-owned
by Mr. OEl Kang, Eric; and (ii) approximately 3.378% by Great Nation
International Limited (“Great Nation”) (via its wholly-owned subsidiary,
Genesis Ventures Limited (“Genesis Ventures”)), a company owned as to
50% by Mr. OEl Kang, Eric and as to the remaining 50% by his wife, Mrs.
OEl Valonia Lau. As thus, Mr. OEl Kang, Eric is deemed to be interested
in the same parcel of shares of the Company (the “Shares”) in which
HKC is interested. The corporate interest of Mr. OElI Kang, Eric represents
(i) an interest in 1,399,186,050 Shares held by HKC; (i) an interest in
164,278,990 Shares held by Creator; and (iii) an interest in 276,065,897
Shares held by Genesis.

TR B

BREBRAA | —Z-_THEhyLs

() BRAR ([EHBEZ]H () Claudio
Holdings Limited ([Claudio]) 3 4767.824%
(BRE2EMBRAAAIEEEERAA
(Tl REAERERAR ([ZAD) - @
ClaudioB & RISt £ 2 B R + K (i) @ FH B
BERAR(MERNDFHELB378% (FEBH
2EMBARERBIERERBRAR ([F
BIAIZE D)) » ™1 #B i = Ml 5 A4 ¥k 5 50% 1
&= BRTE0% = BB 2 ETFRE L+
HA - Bt SAEERGAERESES
BHEZ ZFA—#EARRRM (RRH])F
HEAER BRI EZARERE)BE
BRI A 21,399,186,050 4% B (74 5 + (ii)
i Bl 5 B 2154,278,9900% A% 15 # 25 : &
(il 1 FE A #5  2276,065,897 1% A% () i 25 ©
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General Information

—BER

DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)

(i)

(ii)

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

Notes: (continued)

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

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

4, The personal interest of Mr. LEE Shiu Yee, Daniel represents an interest

in 8,550 Shares.

Long positions in the shares and underlying shares (ii)

REQRARGREBRG ZFA

EMEEZHARAESREARERZETF
2|2 L+ KA F A 241,661,439 i 17 #

ERRAEZEAEGEARBKE 2 ET
R T HRFE 22,051,401 8% fR 15 4

EENESzER@®
()
W (#)
2.
3.
% -
4,

FH G 5 2 B A\ HE 5 8 108,550 ik 0

e -

RAD T A EE R 5 RAEE KRG

of associated corporation of the Company: ZHR:

Approximate
Number of percentage of
shares and the existing
underlying issued share
shares of the capital of the
Name of associated associated associated
corporation Name of Directors Nature of interest corporation corporation
HHEBEERSE
HESEE 2 R4 BEITRA
AR E B A R EEnA ERMEE RAEBRRDEE BMOBES
HKC (Holdings) Limited Mr. OEl Kang, Eric  Corporate 363,924,938 71.202%

EAERBER)BERAR  EHMILE NS
Joint 11,154,9872 2.182%

#*[F
Mr. WONG Jake Personal 5,145,000° 1.007%

Leong, Sammy

HHERESE @A
Joint 1,841,2694 0.360%

#*[F
Mr. LEE Shiu Yee,  Personal 7,200° 0.001%

Daniel
FEREE & A
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General Information

—BER

DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)
(ii) Long positions in the shares and underlying shares

of associated corporation of the Company: (continued)
Notes:

1. The corporate interest of Mr. OEl Kang, Eric represents () an interest in
208,445,407 shares of HKC held by Creator; (i) an interest in 143,212,531
shares of HKC held by Genesis; and (i) an interest in 17,267,000 shares
of HKC held by Genesis Ventures.

2. The joint interest of Mr. OEl Kang, Eric represents an interest in
11,154,987 shares of HKC jointly held with his wife, Mrs. OEI Valonia Lau.

3. The personal interest of Mr. WONG Jake Leong, Sammy represents an
interest in 5,145,000 shares of HKC.

4. The joint interest of Mr. WONG Jake Leong, Sammy represents an
interest in 1,841,269 shares of HKC jointly held with his wife, Mrs. WONG
Hongmei Guo.

5. The personal interest of Mr. LEE Shiu Yee, Daniel represents an interest
in 7,200 shares of HKC.

Save as disclosed above, at no time during the six months ended 30
June 2020 was the Company, its subsidiaries, its fellow subsidiaries,
its parent company or its other associated corporations a party to
any arrangement to enable the Directors and chief executives of the
Company (including their spouse and children under 18 years of age)
to hold any interests or short positions in the shares or underlying
shares in, or debentures of, the Company or its specified undertakings
or other associated corporation.

TR B

EENRBHFZER @

(i) RAEQXTMEBEEZEROREER D
ZERE (8
Btz -

1. ERAEZ R AREXE()RAIESREZ
203,445 407 R BB R RO ()P E
Bl 35 A 143,212,531/ & 8 2 2R I 10 #E
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2. EMEEZ ARESEHRFEREZZ TS
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General Information

—RER
SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FTERERNREBHFZ2ESR
SECURITIES

As at 30 June 2020, the following persons (other than a Director or WRZZE_ZFEXA=+H U TFTAT(ES=
chief executive of the Company) had interests or short positions in AR B EZ/TE A BFRIN R 5 X A8 R A D
the Shares and underlying Shares as recorded in the register required FEB BN AR RIRIEE SN B EIEHIE

to be kept by the Company under section 336 of the SFO: A TEEF 2 ELM =S AR
Long positions in the Shares and underlying Shares REOREBRAZHE

Approximate
percentage of

Number of the existing
Shares and issued share
underlying capital of the
Name Nature of interest Shares Company
HERARRE
IR 5 & BEITRA
wmE A8 EEME HERGOHE BMOBE T
Mrs. OEIl Valonia Lau Family 1,829,530,937" 73.001%
2NEZx+ EN3
Joint 41,661,439 1.662%
[
Claudio Holdings Limited Corporate 1,829,530,937° 73.001%
NG
HKC (Holdings) Limited Beneficial owner 1,399,186,050* 55.830%
EEER(EBROARA EnEBA
Genesis Capital Group Limited Beneficial owner 276,065,897° 11.016%
ERIEBERAA EnEBA
Creator Holdings Limited Beneficial owner 154,278,990° 6.156%
EESEARRAA EmnEBA
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General Information

—BER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (CONTINUED)
Long positions in the Shares and underlying Shares

(continued)
Notes:

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

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

3. Claudio is beneficially interested in approximately 67.824% of the issued share
capital of HKC (via its wholly-owned subsidiaries, Creator and Genesis) and
thus, is deemed to be interested in the same parcel of Shares in which HKC is
interested. In addition, as Creator and Genesis are wholly-owned subsidiaries
of Claudio, and thus, Claudio is deemed to be interested in the same parcel of
Shares in which Creator and Genesis are interested.

4. The beneficial interest of HKC represents an interest in 1,399,186,050 Shares.
5. The beneficial interest of Genesis represents an interest in 276,065,897 Shares.
6. The beneficial interest of Creator represents an interest in 154,278,990 Shares.

Save as disclosed above, at 30 June 2020, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to recorded in the register
required to be kept by the Company under section 336 of Part XV
of the SFO.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HKO0.4 cents
(2019: HKO.4 cents) per ordinary share for the six months ended 30
June 2020 to the shareholders of the Company whose names appear
on the register of members of the Company on Friday, 4 September
2020. The interim dividend will be paid on Thursday, 17 September
2020.
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General Information

—BER

CLOSURE OF REGISTER OF MEMBERS

The record date for the interim dividend is Friday, 4 September 2020.
The register of members of the Company will be closed on Friday,
4 September 2020, during which period no transfer of Shares will
be effected. In order to qualify for the interim dividend, all transfers
of Shares accompanied by the relevant share certificates must be
lodged with the Company’s branch share registrar and transfer agent
in Hong Kong, Computershare Hong Kong Investor Services Limited,
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wan Chai, Hong Kong, for registration not later than 4:30 p.m.
on Thursday, 3 September 2020.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors with written
terms of reference in accordance with the requirements of the Listing
Rules, and reports to the Board. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial information of
the Group for the six months ended 30 June 2020, which has also
been reviewed by the Company’s auditor, PricewaterhouseCoopers,
in accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants.

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

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2020.
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General Information

—BER

CORPORATE GOVERNANCE

The Company has complied with the code provisions (the “Code
Provisions”) and certain recommended best practices set out in the
Corporate Governance Code (the “CG Code”) contained in Appendix
14 to the Listing Rules throughout the six months ended 30 June
2020, except for the following:

Code Provision A.2.1

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

Code Provision A.4.1

Under the Code Provision A.41 of the CG Code, non-executive
directors should be appointed for specific term and subject to
re-election. Currently, all Independent Non-executive Directors
were appointed with no specific term, but they are subject to the
rotation requirements in the articles of association of the Company,
accomplishing the same purpose as being appointed for a specific
term.

Code provision A.6.7

According to the Code Provision A.6.7 of the CG Code, independent
non-executive directors and other non-executive directors
should attend general meetings to gain and develop a balanced
understanding of the views of shareholders. All Independent Non-
executive Directors were encouraged to attend the general meeting to
inter-face with shareholders of the Company but one of them was not
in a position to attend the annual general meeting of the Company
held on 26 May 2020 due to pre-arranged business engagements.
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General Information

—BER

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as its own code of
conduct regarding Directors’ securities transactions. Having made
specific enquiry, all Directors confirmed that they have complied with
the required standards set out in the Model Code throughout the six
months ended 30 June 2020.

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

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors, as notified to the Company, subsequent
to the date of the 2019 Annual Report are set out below:

Mr. LEE Shiu Yee, Daniel
(Executive Director)

Mr. LEE was appointed as an Executive Director and a member of
the Executive Committee of the Company with effect from 1 June
2020.

Mr. TIAN Yuchuan
(Independent Non-executive Director)

Mr. TIAN ceased to be the President of SITE Centers Capital
Management LLC with effect from June 2020.

By Order of the Board

China Renewable Energy Investment Limited
OEl Kang, Eric

Chairman and Chief Executive Officer

Hong Kong, 20 August 2020
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Report on Review of Interim Financial Information

P B ERNER®RE

_
pwc

TO THE BOARD OF DIRECTORS OF CHINA
RENEWABLE ENERGY INVESTMENT LIMITED

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 23 to 44, which comprises the condensed consolidated
balance sheet of China Renewable Energy Investment Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at 30 June
2020 and the condensed consolidated statement of comprehensive
income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the six-
month period then ended, and a summary of significant accounting
policies and other explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants. The
directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”.
Our responsibility is to express a conclusion on this interim financial
information based on our review and to report our conclusion solely to
you, as a body, in accordance with our agreed terms of engagement
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.

: PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong
T +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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Report on Review of Interim Financial Information

THMBERNFRRE

SCOPE OF REVIEW

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

CONCLUSION

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

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 20 August 2020
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Condensed Consolidated Statement of Comprehensive

Income

FRGE2EBARR

For the six months ended 30 June 2020
HEZ-ZFA=+HLE~EA

Unaudited
REERX
Six months ended 30 June

BEAA=tTHLAEA

2020 2019
—E-EF —E-NF
Note HK$’000 HK$'000
B 5% FTHET FAET
Revenue IR = 5 96,807 96,389
Cost of sales 858 KA (61,070) (51,991)
Gross profit ES% 35,737 44,398
Other income HAth L A 5 3,819 3,501
Other losses H b E5 18 6 = (4,482)
Administrative expenses THRER (14,465) (11,834)
Operating profit FEE =i 7 25,091 31,583
Finance income B 5 U A 8 1,822 1,356
Finance costs & & A 8 (17,915) (12,598)
Finance costs — net BE KA - FEE 8 (16,093) (11,242)
Share of results of associates FE(EE 2 NRI A 33,556 27,351
Profit before income tax Fft 18 Bt A1 3% 7 42,554 47,692
Income tax expense FT 15 % 2 i 9 (6,501) (5,041)
Profit for the period 7 B 18 5 R 36,053 42,651
Other comprehensive loss H2HEE
ltems that may be reclassified subsequently AIRER EHHEE
to profit or loss B=m2IER
Currency translation differences of the Apa R EWE AT
Company and its subsidiaries ZIE NI E =R (14,821) (1,477)
Currency translation differences of R l/N S i g
associates HER (15,406) (956)
Other comprehensive loss for the period, ZHEEMZEEE -
net of tax MNBRBiE (30,227) (2,433)
Total comprehensive income for AHBEEEWALE
the period 5,826 40,218
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Condensed Consolidated Statement of Comprehensive Income
RS 2 EW ARK

For the six months ended 30 June 2020
HE_Z T A=+HIEXEA

Unaudited
REERX

Six months ended

30 June

BEAA=tTHLAEA

2020 2019
—E-EF —E-NF
Note HK$’000 HK$'000
B 5% FHET FAT
Profit attributable to: AT AR A
Equity holders of the Company RARERFFBA 36,834 41,647
Non-controlling interests FEVE AR 7 7 (781) 1,004
36,053 42,651
Total comprehensive income NTEAZEKA
attributable to: PR
Equity holders of the Company PiNNETE - E TSN 6,585 39,231
Non-controlling interests FEVE AR A 2 (759) 987
5,826 40,218
Earnings per share attributable to equity AAFEZEFHA
holders of the Company (expressed in EherR AT
HK cents per share) (55 B& LA 7 4L 1 7R)
Basic and diluted earnings per share BREXREFTER 11 1.47 1.66
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Condensed Consolidated Balance Sheet

ERGEEERER

As at 30 June 2020
R-ZE-ZTHEXA=1A

Unaudited Audited
RIBERX 18 %
30 June 31 December
2020 2019
R-ZE-ZHF RZZE—NhF
~NA=+H +=-A=+-—H
Note HK$’000 HK$'000
(=2 F#& T FETT
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment ME - R REE 12 1,209,763 1,019,189
Construction in progress EEIRE 12 438 222,709
Right-of-use assets FRAEEE 12 16,054 9,713
Intangible assets mEEE 12 3,577 3,835
Prepayments and other receivables AR R B e
W 3k 13 56,002 59,059
Interests in associates REE R 2R 816,490 848,291
Total non-current assets ERBEELEE B 2,102,324 2,162,796
Current assets REBEE
Inventories FE 7,605 6,622
Trade and other receivables JE W BR 3 R HoAt
JE W5k 13 377,814 315,479
Restricted cash XRHIIRE 2,301 2,342
Cash and cash equivalents HeREFED 352,166 307,415
Total current assets rBaeEE®®E 000000 739,886 631,858
Total assets EEHEE 2,842,210 2,794,654
EQUITY =
Capital and reserves attributable to ERREEFEA
equity holders of the Company EBRELRRGEE
Share capital % S 14 25,062 25,062
Reserves & 1,701,865 1,705,305
Equity attributable to equity holders of ZAATFERIFHEARE
the Company ERER 1,726,927 1,730,367
Non-controlling interests FERER (1,564) (805)
Total equity B 1,725,363 1,729,562
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Condensed Consolidated Balance Sheet

HRSEEEAER
As at 30 June 2020
R-E-TFNA=TH

Unaudited Audited
RAEE 18 %
30 June 31 December
2020 2019
R-ZE-ZHF RZZE—NhF
~NA=+H +=-A=+-—H
Note HK$’000 HK$’000
(=2 FET FETT
LIABILITIES =K
Non-current liabilities RBERE
Bank borrowings RITER 586,768 522,095
Lease liabilities HeEa’E 960 231
Deferred income tax liabilities BEFSHAE 28,664 30,397
Total non-current liabilities krBpEMERE 0000000 616,392 552,723
Current liabilities REBEE
Trade and other payables JERBRR R E A
FET 3R 15 166,407 187,278
Current portion of bank borrowings RITHEFRENEI L 134,595 126,407
Amount due to a shareholder B — BB EHIE 197,338 197,733
Lease liabilities HeEaE 1,026 444
Current income tax liabilities BIERFTIS M B & 1,089 507
Total current liabilities rBa&EeE 500,455 512,369
Total liabilities aEe® 1,116,847 1,065,092
Total equity and liabilities EEREEHE 2,842,210 2,794,654
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Condensed Consolidated Statement of Changes in

Equity

BEECE: $-% -3

For the six months ended 30 June 2020
HEZ-ZFA=+HLE~EA

Unaudited
REER
Attributable to equity holders of the Company
RAAABREBAEL
Non-
Share Share Exchange  Retained controlling Total
capital  premium reserve  earnings Total interests equity
BE  ROEE ERGE RERA 4% FERER BEZLE
HK$'000  HK$000  HK$000  HK$000  HK$000  HK$000  HK$O000
TAER FEL TATL TAER FEL TATL TAER
Balance at 1 January 2020 W-B-BE-A-R2EH 25062 925856  (60,728) 840,177 1,730,367 (805) 1,729,562
Profit for the period REEEH = > = 36,834 36,834 (781) 36,053
Other comprehensive income/  Eft2 WA/ (H#)
(loss):
Currency tranlation differences AR RENBARIZEHBE
of the Company and its 2]
subsidiaries - - (14,843 - (14,843 22 (14821)
Currency tranglation differences ~ BENFZERREZE
of associates = = (15,406) = (15,406) = (15,406)
Total comprehensive income/  AHB2EARA/(FB)4LE
(loss) for the period = = (30,249) 36,834 6,585 (759) 5,826
Transactions with owners BEBARTZRS
Dividend paid ERKE - - - (10025  (10,025) - (10,025)
Balance at 30 June 2020 RoBE-EERAZTRZES 25,062 925,856 (90,977) 866,986 1,726,927 (1,564) 1,725,363
Balance at 1 January 2019 R=F-RF-A-Az&H 2062 926856 (6202 802850 1728566 (1297) 1727269
Profit for the period REEER - - - 41,647 41,647 1,004 42,651
Other comprehensive income/  E2EUA /(B8 :
(loss):
Currency translation differences ~ AARIREMBARZERAE
of the Company and its EH
subsidiaries - - (1,460) - (1,460) (17) (1,477)
Currency tranglation differences  BE ARz ERHREZE
of associates - - (956) - (956) - (956)
Total comprehensive income/  ZHB2EARA/(FE) L8
(loss) for the period e A0 ApaT %928 8T 40218
Transactions with owners BEFAETZRS
Dividend paid BERREE - - - (1002)  (10,025) - (10,02)
Balance at 30 June 2019 RZB-NERB=THZEH 25062 925,856 (7618) 834472 1,757,772 (310) 1,757,462
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Condensed Consolidated Statement of Cash Flows

BHGERERER

For the six months ended 30 June 2020
BHEZZ-ZFA=+HLE~EA

Unaudited
RBEZX
Six months ended 30 June

BEANA=THLAXEA

2020 2019
—EC_EHF —NF
HK$’000 HK$'000
FExT FAET
Cash flows from operating activities RETE2HESRE
Cash generated from operations KEMER e 31,318 8,112
Mainland China taxation paid B AR B K B 5 1R (2,839) (3,821)
Net cash generated from operating activities reEymEReFE 28,479 4,291
Cash flows from investing activities REZHZRERE
Interest received 2 U F B 1,898 1,487
Purchase of property, plant and equipment BAME KB REE (10,356) (3,903)
Purchase of construction in progress BALEIRE (37,185) (35,573)
Purchase of intangible assets BABETEE (164) 9)
Proceeds from disposal of property, Hj’i*«*%% HEE R REE
plant and equipment RIE 7 7,397
Dividend received from associates EH&Z RN N 18,090 13,911
Decrease in short-term bank deposits MHRITE IR - 41,300
Net cash (used in)/generated from investing wEEE(FTA),/ i8R :
Cash flows from financing activities MEIBZHERE
Drawdown of bank borrowings IRAMRITER 100,000 51,163
Repayment of bank borrowings EEPBITER (18,541) (12,496)
Interest paid ERAE (23,889) (19,331)
Repayment of lease liabilities (including interest) & }afﬂﬁ BENIE
(BIEFE) (548) -
Dividend paid BT E (10,025) (10,025)
Net cash generated from financing activities MESZHMEREFE 46,997 9311
Net increase in cash and cash equivalents BEeRBESEEYIENFEHE 47,766 38,212
Cash and cash equivalents at 1 January R—A—BzHRE2RkBEE2%
=47 307,415 161,585
Effect of exchange rate changes ERGEF 2 TE (3,015) (849)
Cash and cash equivalents at 30 June RAA=+HZEERES
ZEY 352,166 198,948
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Notes to the Condensed Consolidated Interim Financial
Information

BE G =g e

GENERAL INFORMATION

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

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

The shares of the Company are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The ultimate holding company is Claudio Holdings Limited, a
company incorporated in the British Virgin Islands.

This unaudited condensed consolidated interim financial
information is presented in thousands of units of Hong Kong
dollars (HK$ thousand or HK$'000), unless otherwise stated.
This unaudited condensed consolidated interim financial
information was approved for issue by the board of directors
of the Company (the “Board”) on 20 August 2020.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2020 has been
prepared in accordance with Hong Kong Accounting Standard
("HKAS”) 34 “Interim Financial Reporting”. The unaudited
condensed consolidated interim financial information should
be read in conjunction with the annual financial statements for
the year ended 31 December 2019, which have been prepared
in accordance with Hong Kong Financial Reporting Standards
(“HKFRS”).
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

3 ACCOUNTING POLICIES 3 B\BEHEX
Except as described below, the accounting policies applied are BRI &SN - TR 2 € 7T BUR
consistent with those of the annual financial statements for the HEE_T-NF+_A=T—HBLF
year ended 31 December 2019. EZFEUBmEMEAE -
(@ Amendments to standards adopted by the Group (@) AEBEEMZEABE
Conceptual Framework for ~ Revised Conceptual T \FNBRE  UBEREHLS
Financial Reporting 2018 Framework for Financial BaER ERZEFT
Reporting
Amendments to HKAS 1 Definition of Material EEEHENEITR EEUTEE
and HKAS 8 BRI Fo5%
ZIEET
Amendments to HKFRS 3 Definition of a Business BEMBREER EBETR
EIF 2B
Amendments to HKFRS 9,  Interest Rate Benchmark BB EREER FleEEYE
HKAS 39 and HKFRS 7 Reform FOR - BAES

ERIE395E REE
MHRELENRTHR

Z1BE]
The adoption of these amendments to standards does not EMZELEAET U NG HARE
have any significant impact on the Group’s consolidated B2 e MEEENTEMNERXR
financial information. MR o
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

3 ACCOUNTING POLICIES (CONTINUED)

(b)

New standard and amendments to standards
have been issued but are not effective for the
financial year beginning on 1 January 2020 and
have not been early adopted

The following new standard and amendments to
standards have been published and are mandatory for the
accounting periods beginning on or after 1 June 2020 or
later periods, but the Group has not early adopted them:

3

(b)

25 B R @)

\ZE-ZF-F—HEKZ
MBEFEEEMERKRERE
TERP RN 2 FERRZER
&5
NTREHEMAENEBERE T =%
FRA—HHAEFAGBZ ST H
sk & BifdIsa Hl fE R - MRS
| 3 B AR Ah 2 S AE B K A A
1BE]

Effective for
accounting periods
beginning on or

after

RIS B2 ®&BR

ZETHEEN

Amendments to HKFRS 16 COVID-19-Related Rent Concessions 1 June 2020
EEMB W EERF165 2 EFT HCOVID-19F M ME B = —ET_EFXA—A
HKFRS 17 Insurance Contracts 1 January 2021
BEEMB®REERFEITH Ria i —_E_—F—H—H

Amendments to HKFRS 10
and HKAS 28

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

To be announced

Venture
BBV BHREEAF109 R
BB QTR F28 28R

The Group has not early adopted the new standard
and amendments to standards, which have been issued
but are not effective for the financial year beginning on
1 January 2020. The Group has already commenced
an assessment on the impact of these new standard
and amendments to standards, and expected that the
adoption of those new standard and amendments to
standards will not have any significant impact on the
Group’s consolidated financial information in the current
or future reporting periods.
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CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2019.

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

4

Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

E-DN- Ry e -

RETHUBENEREEEELY
B BRRZRALABREEREE
RS &8z #IE - BrtRBEE - B
BRERAEBNNZFMET -

EREAEREETHYHBERE
EEERBASESHARREFELZ
ERHE MR REE M R
HEE—FT-NFt-_A=1T—"HLF
BzHEaMBRERMERBERR -

I 25 R H Ath W A
AEMAER ST TR YA
BRIz SEMT

Six months ended 30 June

BEAA=tHLAEA

2020 2019
—E-EHF —E-nF
HK$’000 HK$’000
FET FAETT
Revenue I &=

Sales of electricity BHHE 96,807 96,389

Other income AN
Value-added tax refund HE R 3,468 3,434
Government subsidies IR T 178 Bk 267 -
Others HAty 84 67
3,819 3,501

Sales of electricity were all generated by the wind power plants
and a distributed solar project of the Group. The Group has a
single reportable segment which is renewable energy segment.
As the Group does not have significant material operations
outside the PRC, no geographic segment information is
presented.
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REVENUE AND OTHER INCOME (CONTINUED)

For the six months ended 30 June 2020, the Group’s revenue
for reportable segment from external customers of HK$96.8
million (six months ended 30 June 2019: HK$96.4 million) is
only attributable to the China market.

For the six months ended 30 June 2020, the Group has three
customers with revenue exceeding 10% of the Group’s total
revenue (six months ended 30 June 2019: three customers).
Revenues from the customers amounted to HK$47.6 million,
HK$28.5 million and HK$18.4 million (six months ended 30
June 2019: HK$51.5 million, HK$15.8 milion and HK$26.9
million) respectively.

OTHER LOSSES
The amount of each significant category of other losses
recognised during the period is as follows:

Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

W= & H A U A ()
HE-_T-_ZTFXAZTHIEAER
AEBREINRBEEZA 2| P =
496,800,000 T (B2 —NLF X
A=+H81E7<M@A : 96,400,000 7T)
EREFRETES -

HE—_Z-_ZFXA=1+THIE~NE
A AEBAE=-ZREFEZE=-Z—N
FRAZ+TRALERNBR  ZZ2FFP)M
MU BEALEBE R Z210% ° 3k
BiZE R FP 2 W% 5 Rl A47,600,000
7 7T+ 28,500,0005% 7T 1 18,400,000
713(%1:13: F— jlﬁz/\ﬂ ‘f’EHJ:/\m
A : 51,500,000/ 7T * 15,800,000/8 T
% 26,900,0007 7T) °

Hib g5 18
AEABERZSEEEMEEBER 2
ERWT

Six months ended 30 June

BEAA=THLEAREA

2020 2019
—E-BF —E-NF
HK$’000 HK$'000
THERT FHET

Loss on disposal of property, plant and HEWME BEREEZ
equipment &5 18 - (3,341)
Loss arising from liquidation of a subsidiary KB W B G5 & 2 B8 - (1,141
= (4,482)

TEBLH
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R
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7 OPERATING PROFIT 7 RERA
Operating profit is arrived at after charging the following items: KERMEHBRTHIER :
Six months ended 30 June
BEANA=tTHIEAEAR
2020 2019
ZEZEF —E-NF
HK$’000 HK$'000
THERT FET
Auditor’s remuneration 1% EAD B & (396) (558)
Amortisation of intangible assets (Note 12) ER & E 85 (A1712) (348) (360)
Depreciation of property, plant and M WEREREINE
equipment (Note 12) (Brat12) (44,764) (43,130)
Depreciation of right-of-use assets (Note 12) £ FREEAEITE (Hit12) (1,086) (540)
Net exchange loss b H B 18 R 58 (4,372) (525)
Employee benefit expenses EERMNAX
(including directors’ emoluments) (BREEEH) (8,900) (8,907)
Rental expenses relating to short-term HMEHESHEBENES
leases =333 (130) (719)
Corporate expenses EMX (445) (448)
Legal and professional fees FEERBEEEH (572) (795)
Management service fee ERRGE (548) (553)
Repair and maintenance expenses HIENRERX (1,302) (1,762)
8 FINANCE INCOME AND COSTS 8 HMBEWRARRBEHKAKR
Six months ended 30 June
BZAA=1THIEAEA
2020 2019
—E-EF ZE-NF
HK$’000 HK$'000
FTHET FET
Finance costs: A& A
— interest expenses on bank borrowings - SRITERF EH X (18,419) (14,446)
- interest expenses on amount due to a - EN—ZRERAZ
shareholder M B R X (5,033) (4,958)
- interest expenses on lease liabilities -HEAaBZMERX (57) -
(23,509) (19,404)
Less: amounts capitalised (Note) WBEENMeZz &) 5,594 6,806
(17,915) (12,598)
Finance income: IR O
- interest income on bank deposits - RITFRF B WA 1,822 1,356
Finance costs — net BEE KA - F R (16,093) (11,242)




FINANCE INCOME AND COSTS (CONTINUED)

Note:

During the six months period ended 30 June 2019, the capitalisation rate used
to determine the amount of finance costs to be capitalised was the weighted
average interest rate applicable to the Group’s general borrowings, in this
case 4.82%. During the six months period ended 30 June 2020, there was no
capitalisation of finance costs arising from the Group’s general borrowings.

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as
the Group has no assessable profit for the six months ended
30 June 2020 and 2019. Mainland China income tax includes
corporate income tax which has been provided on the estimated
assessable profits of subsidiaries operating in the Mainland
China at a rate of 25% (six months ended 30 June 2019: 25%)).
Withholding tax was provided for distributed and undistributed
profits of associates in the Mainland China at a rate of 10% (six
months ended 30 June 2019: 10%).

Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

B AU A K B E RS (@)

BT

BEZ-AFRA=ZTHLERER BREE
BTEAMENBERASEOEAMEN LSRN
REE—RIEFCEMAINEFIIF X - JIFERAT
74.82% c BE-E-ZTFA=THILAER -
AEBVER -REFTEENBEXNEATER
b -

s <
HRAEERBE-_T_TFR_FT—
AFRA=1H LN E AL & E R R
Ao A ER BB NGB LB -
TEAEMSRBEREEEMER)Z
FRAR B K R R B R A 2 fh 5T AR
wmAl o k2% (BE_ZT—NFRA=
THIEARMER : 25%) 2 B R AEH B
EMBRBPERNERERTNZED
EEARD RSN - 210% (BE=F —
NFRA=THIERMEAR  10%) 2=
TR -

Six months ended 30 June

BEAA=tHLAEA

2020 2019

—E-EF —E-NF

HK$’000 HK$'000

FET FHET

Current income tax BN HA BT 15 Bt (2,717) (985)
Withholding tax on dividends B EZEN (4,998) (6,839
Deferred income tax credit, net RIEFTEIRIK R  F58 1,214 2,783
Income tax expense g iz i (6,501) (5,041)
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10 DIVIDENDS

10 BE

Six months ended 30 June
BEAXA=THLAEA

2020 2019
—2-FF —NEF
HK$°000 HK$’000
THERT FHET
Interim dividend proposed, of HK0.4 cents #ERFAHIR B SR LB R
(six months ended 30 June 2019: HK0.4 o.4ﬁ§fd1(%z —ZT— hi
cents) per ordinary share ANA=Z+tHIEAREA:
0.47811) 10,025 10,025

On 20 August 2020, the Board has resolved to declare an
interim dividend of HKO0.4 cents per ordinary share payable in
cash for the six months ended 30 June 2020. As the proposed
interim dividend is declared after the balance sheet date, such
dividend is not recognised as liability as at 30 June 2020.

On 22 August 2019, the Board has resolved to declare an
interim dividend of HKO0.4 cents per ordinary share payable in
cash for the six months ended 30 June 2019, total of HK$10.0
million was paid in September 2019.

11  EARNINGS PER SHARE
Earnings per share is calculated by dividing the unaudited profit
attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

RZE-_ZTFNAZ+H EFLH)

/)Eﬁ?: g—?ﬁz/\ﬂ —'—E_IJ:/\'(.
RAzBeRERE  BREERK0LE
- HARBECHEHRERTEEESR
BRAKEIR  BHAIEZZE=_ZFFX
A=tHBWM&aE -

RZZE-NFNRBRZ+ZH EF€=

RERBE-Z-NAFRA=THLER
BAZREHHRE  SREER04
L - & 2£10,000,0008 TR =ZFE— N

FRAZMT -

"N SRER
SRANMDLBEARRERITAAR
HRBEZGNRARPAEHITE
BREZ MEFHEGE

Six months ended 30 June
BEAA=1THLA<HEA

2020 2019
—E-EF —NnF

Profit attributable to equity holders of the RARIE@ A AL
Company (HK$ thousand) s A (FAE&TT) 36,834 41,647

Weighted average number of ordinary shares © %17 & i i = hn4g

in issue (thousand) FHE(FR) 2,506,157 2,506,157
Earnings per share (HK cents per share) ERAEF (ERBL) 1.47 1.66
Basic and fully diluted earnings per share are the same as REBEEZZTZFR_FT-NFA=

the Company did not have any dilutive equity instruments
throughout the six months ended 30 June 2020 and 2019.
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BEXMX
RAREA - W% BBERR

12 CAPITAL EXPENDITURE 12
Movements in property, plant and equipment, construction in

R ERT

progress, right-of-use assets/prepaid land lease payments and

BEREEE /NI HEERR

intangible assets during the period are analysed as follows: BUEEEHONOT:
Property, Prepaid
plant and Construction Right-of-use  land lease  Intangible
equipment in progress assets  payments assets
ME - HE Bt
RFEE HEIR FRAREE HER EVEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THEL AL FTEL THEL AL
Six months ended 30 June 2020 HE-ZT=TFA=+AH
EAREA
Opening net book amount —TZTF-A—-RA2
at 1 January 2020 fﬁﬂ MEEFE 1,019,189 222,709 9,713 = 3,835
Currency translation differences E X E=H (19,484) (2,559) (206) - (74)
Additions NE 85 35,025 7,633 = 164
Transfer from construction in RERTIRERENE -
progress to property, plant KRR E
and equipment 254,737 (254,737) = = =
Depreciation e (44,764) - (1,086) - -
Amortisation i - - - - (348)
Closing net book amount RZZEZFFRXA=THZ
at 30 June 2020 B ER TS 5 1,209,763 438 16,054 = 3,577
Six months ended 30 June 2019 HZ=Z—AEF~A=+H
ERER
Opening net book amount RZZE-NE-A—-AZ
at 1 January 2019 R #E 825,547 321,004 - 10,257 4,614
Reclassification on adoption of R #YE & 81 75 = & B
HKFRS 16 F6REHNDE - - 10,257 (10,257) -
Currency translation differences  [E R B E =% (5,386) 1,775 (80) - 1
Additions NE 402 186,628 - - 9
Transfer from construction in REETRERZYE .
progress to property, plant Y
and equipment 308,175 (308,175) - - -
Write-off i sH - (1,141) - - -
Disposal HE (10,738) - - - -
Depreciation e (43,130) - (540) -
Amortisation 4 - - - - (360)
Closing net book amount RZE-NFRA=THZ
at 30 June 2019 HURER T F B 1,074,870 200,091 9,637 - 4,264
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13 PREPAYMENTS, TRADE AND OTHER

Financial Information

13 A - BUERRR R Eith FE UK

RECEIVABLES
As at
i
30 June 31 December
2020 2019
—EC-EF —T-hF
~NA=+tH +=ZA=+—8
Note HK$’000 HK$’000
b & F#& T FAET

Non-current FRE

Prepayments SEENES b) 3,560 2,944

Other receivables H th JiE U 3R (c) 52,442 56,115

56,002 59,059

Current B

Trade receivables JE I BR 7K @) 165,206 124,661

Prepayments and other receivables TE A 30 K B At FE UK () 212,608 190,818

377,814 315479
433,816 374,538

Notes: Kt -

(@) The ageing analysis of trade receivables by the Group’s revenue (@) RZZEZEFAA=Z+EER=ZZ—NF+
recognition policy at 30 June 2020 and 31 December 2019, was as ZRA=+—H mASEREERBKE
follows: DZEWERFERRTWT

As at

iy

30 June 31 December
2020 2019
—E-EF —T-NF
~NAB=+H +=ZA=+—H”
HK$°000 HK$'000
TER FET
Less than 30 days 1 H30H 33,092 35,641
More than 30 days and within 60 days HiB308 1B RE0B K 8,365 7,594
More than 60 days and within 90 days Hi#E60H1ER90H K 8,517 5,853
More than 90 days HiE0H 115,232 75,573
165,206 124,661
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13 PREPAYMENTS, TRADE AND OTHER
RECEIVABLES (CONTINUED)

Notes: (continued)

(@)

Financial Information

13 AN - BRI R H AR

()

Wiz (&)

(continuea) (@) (%)
The ageing analysis of trade receivables by invoice date at 30 June 2020 RZZEZTFANA=ZFTHAR=ZZ—AET
and 31 December 2019, was as follows: (Note i) ZA=+T—H RERAHIHSZEKE
RERER DT : (M3t 1)
As at
n
30 June 31 December
2020 2019
—E-%F —T-NAF
ANAB=+H +—A=+—8
HK$’000 HK$'000
TERT FET
Less than 30 days L H30H 143,458 102,018
More than 30 days and within 60 days HBE30H 1B M60A K 558 335
More than 60 days and within 90 days HBi#BE60H1ER90H K = 334
More than 90 days HEE90H 21,190 21,974
165,206 124,661
Note i Wit i
The Group allows a credit period of 30 days to its trade customers. AEEREZESRFPREFEAHOAZEER
Receivables from sales of electricity are usually settled on a monthly B BENHEZRREFRBREHEEES
basis by the state-owned grid companies. Included in trade receivables RARAKEE - ERERTEEEKREE
were tariff subsidy receivables of HK$149.6 million (31 December 2019: # 85149,600,0008 T (ZE— L &F+=A
HK$107.5 million), representing the government subsidies on renewable =+—H8 : 107,500,000/ 7T) * I THIRIER
energy projects to be received from the state-owned grid companies in TTBFKRE - #EEEMQFWEK ] H
accordance with the prevailing government policies. Based on the credit ERREEBNME - REBERPZEER
history of the customers, it is expected that the amounts will be received $% - EHZERIBERKEEE BRI
eventually and there is no recent history of default. The Group does not mENRE AEEUTEBEHEZEEI
hold any collateral in relation to these receivables. BRRAEB 2 EmERR -
The balance includes prepayments of HK$3.6 million (31 December 2019: (b) EHRDEREFARETERER NEES
HK$2.9 million) for purchase of wind farm’s equipment for the relevant %1% 23,600,000 C (ZE—NF+=A
construction work. =+—H 12,900,000/ t) B 5K -
Included in current and non-current other receivables were input value- () FT AT B K I T B E A E UK A T A0 i
added taxation recoverable of HK$52.9 million (81 December 2019: TE 18 {EH1 52,900,000 L (ZE—NEF+=
HK$54.8 million) arising from purchase of property, plant and equipment, HA=+—8:54,800,000/T) " JHRHEE
and dividend receivables from associates of HK$189.9 million (31 EME  BREHRE RERBE QAR
December 2019: HK$164.5 million). £189,900,000 L (ZE—NF+Z A=
+—H 164,500,000 7T
The maximum exposure to credit risk at the reporting date is the carrying (d) RBEAHEERRZEREA LS

value of each class of receivables mentioned above.

B EWR 2 BREE -

b
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14 SHARE CAPITAL 14 B
Ordinary shares of
HK$0.01 each
EREEINBITZEER
Number of
shares HK$'000
& 17 £ B FAT
Issued and fully paid: BETERHE:
At 1 January 2019, 30 June 2019, RZZE—hF—H—8"
1 January 2020 and 30 June 2020 —FE-NFAXA=+H"
—E-FF—-A—HK
—Z-_TFXR=+H 2,506,157,464 25,062
15 TRADE AND OTHER PAYABLES 15 ENERERRHEMENSRK
As at
n
30 June 31 December
2020 2019
—E-EF —E-NEF
ANA=+tH +=ZA=+—8
HK$’000 HK$'000
FET FET
Trade payables FEATBR K 270 260
Payables for acquisition and construction of B EEE K iEZRWE
property, plant and equipment e R EREZ BRI 157,214 173,108
Other payables and accruals Hith e N FEEHE A 8,923 13,910
166,407 187,278
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15 TRADE AND OTHER PAYABLES (CONTINUED)
The ageing analysis of trade payables by invoice date at 30
June 2020 and 31 December 2019, was as follows:

16

15 FE{TBR AR H it BB 4 R
RZE-ZEFRA= '+f3£i_;t NF
TZA=T—H REEEHEHZE

TERFRERE DATAOT
As at

"
30 June 31 December
2020 2019
—EEHF —E-nF
~NA=+H +=ZA=+—H
HK$’000 HK$’000
F#& T FH& T
Less than 12 months D i21E A 257 247
12 months and more 1218 A K& A 13 13
270 260

FINANCIAL RISK MANAGEMENT

(a)

Financial risk factors

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

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended
31 December 2019.

There have been no material changes in the risk

management process since year end of 2019 or in any
risk management policies since the year end.

TEBE

16 MBERERE
@) HBEBREZE
AEBEEBASERE ZRY
WH@'%EH@ ﬂwﬂﬁ~
:iﬁ quWE§jirl

BRGEETHMUBEHNL B
FEHBRRRE 22 BB
REBEEMRNE WEENE
BEE—T-NF+_A=1—
Bt FEZFEMBRE — G

% -

B-ZE-NFERURZEARE
B P e B F AR AR 2 (E AR
EERRMBEEMNEREY -
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16 FINANCIAL RISK MANAGEMENT (CONTINUED)

(b)

Fair value estimation

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

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

The Group has no assets and liabilities that are measured
at fair value at 30 June 2020 and 31 December 2019.

17 COMMITMENTS

(a)

(b)

16 B & kS E @)
(b) 2DFEMEF
JE W BR R N E A FE SR~ 32 BR
Be ReMReZEY BN
m&ﬁ%ﬁﬁm SR1T18 5K AN
% CEN—RBREE E&ﬁ
TﬁﬁZ%E@ﬁﬁﬁ?@m
E&%H@%ﬂ%ZHE%ﬁo

/% % ARz RmEREEAFEM
ThE R E AR A R IREY
%Zg;ﬁﬂﬁT\Ek °

R-ZE-_EFA=THER T
hWF+—A=+—"8 K&£EH
miE A FEFECEEREGE -

17 &E
Capital commitments (@) BEAREIE
Capital expenditure at the balance sheet date but not yet REEHEREBMARELEZE
incurred was as follows: AELZMT:
As at
i
30 June 31 December
2020 2019
—ECEHF —ET-NF
~A=+H +=ZA=+—H
HK$’000 HK$'000
FERT FAET
Contracted but not provided for EFTRERREBITHAE
capital expenditure in respect of BERIEE 2 EART B E
renewable energy projects 45,317 69,882
Lease commitments (b) FHEEE

As at 30 June 2020, the total future lease payments
committed for short-term leases was HK$0.2 million.
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18 RELATED PARTY TRANSACTIONS

The Group entered into transactions with the following related
parties for the six months ended 30 June 2020 and 2019.

()

(b)

(c)

The Company entered into a 3-year office sharing
agreement with HKC (Holdings) Limited (“HKC”), under
which HKC agreed to lease out certain area of the office
space commencing from 1 January 2020 in consideration
of HK$2.0 milion. The fee was charged based on
the terms mutually agreed. As at 30 June 2020, the
balances of right-of-use asset and lease liability related
to the office amounted to HK$1.5 million (31 December
2019: Nil) and HK$1.5 million (31 December 2019: Nil)
respectively. During the six months ended 30 June 2020,
the depreciation and interest expenses amounted to
approximately HK$300,000 (six months ended 30 June
2019: Nil) and HK$42,000 (six months ended 30 June
2019: Nil) respectively.

Office rental of HK$0.3 million (six months ended 30 June
2019: HK$0.3 million) was paid to HKC. Besides, rooftop
rental of HK$0.1 million (six months ended 30 June
2019: HK$0.1 million) was paid to the Huzhou Nanxun
International Building Market Center Company Limited,
which is a subsidiary under HKC. The fee was charged
based on the terms mutually agreed.

The Company entered into a loan facility agreement with
Creator Holdings Limited (@ company indirectly wholly-
owned by Mr. OEl Kang, Eric), under which the Company
might borrow up to HK$300 million until 31 December
2022. The loan was unsecured, interest bearing at 3.5%
per annum over one-month Hong Kong Interbank Offered
Rate on outstanding principal amount and repayable
on demand. As at 30 June 2020, the outstanding loan
balance and interest expense payable amounted to
HK$195.0 million (31 December 2019: HK$195.0 million)
and HK$2.3 million (31 December 2019: HK$2.7 million)
respectively. During the six months ended 30 June 2020,
interest expenses amounted to HK$5.0 million (six months
ended 30 June 2019: HK$5.0 million).

18

BEBLXZ

BH=E

TECEFR_E-NAFANA=ZT

HiENER  REBEBET 5 @55 5]
NINTRE o

(a)

AR HEBEZERARA
BEBEXDILAH=FN
WAEEZHH Bt BEE
XA -_TF—A—HRERAE
HPHRETRAZTEMEE > RE
/2,000,000 7L - H & 2R
B T 2 [F 3 2 6 BT ER -
RZE_ZTFNA=+H B}
AREFENFERAREEREES
& % & 9 Bl A1,500,000% 7T (=
T-NF+_A=Z=+—H B)RK
1,500,000 L (ZE—F+=H
=+—08:8) HE_ZT_ZTF
ANAZTBIENER - WERF
B X5 B4 A300,0007% 7T (B
E-FT—AFRNAZTHIEARE
B E) R42,0008 T (HE-Z—
NESNB=Z+THIEANEAR: &) -

MEAERINHAZEAS
300,000 L (B ZE=F —NLF N
A =+ 81k 7~ @ A : 300,000/
J0) ° WA - MBEBEERE THE
NaHMNE SR EMIRERA
B 32 1+ = T8 #H €100,0007% 7T (&
BT —AFRNAZTHIEARE
A 100,000/ 7T) - H & A 2R
B T R [F 3 2 BT ER .

ApelEalEEBBERAR(ZA
ARERCEREZE2ERE)RINL
EXRERE Bl EE-FT
ZZHF+-A=1+—8 ' XRAFA
& A 5% %300,000,000& 7 © HLE
RAEEE U —BBEERT
B 29 B hN3.5B F F R 5+ B (3%
KEBEASHE)  WHRERE
BoMRZZEZEFAA=FTH" X
EEEREHRRENFNERZ S
Al /195,000,000 ;o (=ZZF — A
F+=-HA=+—H:195000,000
7 70) 12,300,000/ T (=ZZE — A,
F+=- 8 =+—H:2,700,000/%
L) BHE_T-_FTFNA=1+H
1E7E A - F B 45,000,000
Br#EHE—Z-NAF<A=1H
17518 A : 5,000,000 7T °
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18 RELATED PARTY TRANSACTIONS (CONTINUED)

18 BEMAIXZ @)

(d) Key management compensation d FEEEABZHRMH
Key management solely represents directors of the FTEERBABEEARAES
Company. The compensation paid or payable to key ENSENEEERAB 2R
management is shown as below: HANWT
Six months ended 30 June
BZEAA=1+HIEAEA
2020 2019
—E-EF —E-NF
HK$’000 HK$'000
FTHET FET
Directors’ fees EE8e 389 383
Salaries and other benefits HFekEMET 1,221 1,231
Pension cost — defined contribution  3EK £ kA — TF &8 it &
scheme Bl 29 27
1,639 1,641
(e) As at 30 June 2020, the Group provided guarantee to (e) RZZEZZFSA=1H &EH

a counter party in respect of a credit facility granted to
an associate of HK$59.2 million (31 December 2019:

HK$66.9 million).

The above transactions did not constitute connected
transactions as defined in Chapter 14A of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong

Limited.
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