2 7CRE

ﬁ’lﬁiﬁ

China Renewable Energy Investment Limited
FEBLERERREEBR AT

(Incorporated in the Cayman Islands with limited liability)

(MEASHBEFMALZZERATF)
Stock Code BR 31X5% : 987

20241

Interim Report

RHIRE RS




Contents

B &

Corporate Information
nal&E B

Management Discussion and Analysis
BB R RO

General Information

— AR

Report on Review of Interim Financial Information

hHA S E R EB WS

Condensed Consolidated Statement of Comprehensive Income

BHAGRE 2B ARE

Condensed Consolidated Statement of Financial Position

SRR R 3

Condensed Consolidated Statement of Changes in Equity
BRAGAEAZE PR

Condensed Consolidated Statement of Cash Flows
HAGERERER

Notes to the Condensed Consolidated Interim Financial Information
IR 4R & P HA BT 1% & BHY RE

Pages BX

13

20

22

24

26

27

28



Corporate Information

RAEHR

DIRECTORS

Executive Directors

Mr. OEl Kang, Eric (Chairman and Chief Executive Officer)
Mrs. OEIl Valonia Lau

Mr. WONG Jake Leong, Sammy

Mr. LEE Shiu Yee, Daniel

Independent Non-Executive Directors
Mr. CHENG Yuk Wo

Mr. TIAN Yuchuan

Mr. ZHANG Songyi

AUDITOR

Moore CPA Limited

Certified Public Accountants

Registered Public Interest Entity Auditor

COMPANY SECRETARY
Mr. LAl Kam Kuen, Ricky

PRINCIPAL BANKERS

Bank of Communications Co., Ltd.

China Construction Bank Corporation

China Merchants Bank Co., Ltd.

Dah Sing Bank, Limited

Industrial and Commercial Bank of China Limited
Shanghai Pudong Development Bank Co., Ltd.

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman lIslands

2 China Renewable Energy Investment Limited | Interim Report 2024

=

HITES

EW A (EERTHAAR)
2wt

mEHREE

FERAE

BYFHTES
BT ST A4
B EII%E
RIEFESLE

=B ED

REFHEGHMHEEHERAT

HE S
AT 23 R P a5 B RE % LA

DEWE
TR

EFEEREBT
RBBITRDERAT
PEERRITEHERDA
REARTRHERDA
AHBITERRAF
PEIFRITBRNERAA
EBBRERBITRNAMAF

R

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman lIslands



Corporate Information
ATEH

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

9/F., Tower 1, South Seas Centre, 75 Mody Road

Tsimshatsui East, Kowloon, Hong Kong

Telephone: (852) 2731 1000

Fax: (852) 2722 1323

PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3

Building D, P.O. Box 1586

Gardenia Court, Camana Bay

Grand Cayman, KY1-1110

Cayman lIslands

BRANCH SHARE REGISTRAR AND
TRANSFER AGENT IN HONG KONG
Computershare Hong Kong Investor Services Limited
46th Floor, Hopewell Centre

183 Queen’s Road East
Hong Kong

E-MAIL ADDRESS

info@cre987.com

WEBSITE

www.cre987.com

STOCK CODE
987

EEAMBERTELEX MR

BEBENERDPERE

JEH 3B 7555 B E L — B L E
&% 1 (852) 2731 1000

{8 H : (852) 2722 1323

ROBFETLAERE

Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman, KY1-1110
Cayman lIslands

EEROBFERIE

EETRELSEZZERAR
BB

2fFREFR1835%

& L46H

£H

info@cre987.com

49 1t

www.cre987.com

R 42 48 5%

987

TEBEREREERAT | o NEETREERS

3



Management Discussion and Analysis

EEENWmE DN

FINANCIAL REVIEW

For the six months ended 30 June 2024, China Renewable Energy
Investment Limited (“CRE” or the “Company”, and with its subsidiaries,
collectively, the “Group”) recorded HK$74.3 million in turnover.
Unexpected poor wind conditions in the first half of 2024 led to a
24% decrease in revenue during the interim period as compared to
last year's HK$97.8 million. Gross profit for the period decreased
67% to HK$10.5 million (six months ended 30 June 2023: HK$31.8
million). Finance costs have been reduced as the Group has paid
back loans without incurring additional capital expenditures, dropping
from HK$13.8 million in the interim period 2023 to HK$7.0 million in
2024,

For the Group’s associate company wind farms, wind conditions were
also poor during the first half of 2024. As a result, net profit from the
associates decreased 48% to HK$22.1 million as compared to last
year's HK$42.2 million.

Overall, the Group’s net profit after tax attributable to the equity
holders of the Group for the six months ended 30 June 2024
declined 67% to HK$11.7 million or earnings per share of HK0.47
cents. For the same period in 2023, net profit after tax attributable
to the equity holders of the Group was HK$35.9 million or earnings
per share of HK1.43 cents.

Liquidity and Financial Resources

As at 30 June 2024, the Group’s total bank borrowings was HK$241.7
million as compared to HK$287.8 million as at 31 December 2023.
The difference was mainly due to the repayment of principal for
existing project loans and corporate bank loan facilities.

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$28.2
million is repayable within one year, HK$131.0 million repayable within
two to five years and HK$82.5 million repayable after five years.
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Management Discussion and Analysis
EEBNWRRDN

FINANCIAL REVIEW (CONTINUED)

Liquidity and Financial Resources (continued)

As at 30 June 2024, bank deposits and cash of the Group was
HK$174.4 milion as compared to HK$164.3 milion as at 31
December 2023. The difference was mainly related to the combined
effect of dividend received from associates, repayment of principal for
existing project loans and corporate bank loan facilities, and payment
of 2023 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 of approximately RMB468.7 million (equivalent
to HK$501.4 million) as security for the bank borrowings as at 30
June 2024. Such assets, with a carrying value of approximately
RMB720.4 million (equivalent to HK$789.4 million), were charged as
at 31 December 2023.

Gearing Ratio

As at 30 June 2024, 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 4% as compared to
7% as at 31 December 2028.

Contingent Liabilities
The Group did not have any contingent liabilities as at 30 June 2024
(81 December 2023: Nil).
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Management Discussion and Analysis
EEBNWRRDN

BUSINESS REVIEW

China’s GDP increased 5.0% year-on-year during the first quarter of
2024, below last year's growth of 5.5%. In the second quarter GDP
growth slowed to a disappointing 4.7% compared to the 5.3% in
the first quarter and below the government’s full year target of 5%.
Growth has slowed as consumer demand and retail sales growth
has been disappointing. In June, retail sales growth rose only 2%,
an 18-month low. A negative wealth effect from falling property
prices, lower stock prices, job instability, and low wage growth has
dampened demand.

Total power consumption in China increased by 9% as compared
to 2023, reaching 4,700,000 Giga-Watt-hours (“GWh”). Consistent
with the country’s goal to increase the usage of renewable energy,
China’s wind and solar power generation capacity increased even
more strongly, with wind rising 20.0% to an aggregate total of 467
Giga-Watt (“GW?”). Total wind power output was 508,800 GWh, an
increase of around 10% compared to 2023, accounting for 10.8% of
total power generation across the country. Total solar power output
was 391,400 GWh, an increase of around 47% compared to 2023,
accounting for 8.3% of total power generation across the country.

However, while wind power capacity has increased in China, wind
resources were lower than expected. The Group’s wind resources
were particularly disappointing during January and April. During the
interim period, the average wind speed for all the Company’s wind
farms decreased to an average of 5.8 m/s compared to 6.2 m/s
in the same period in 2023. Power dispatch was also impacted by
unusually cold weather at Songxian, which resulted in the freezing of
turbines, an unusual non-recurring situation. Curtailment was reduced
during the interim period, decreasing to 6.2% during the interim
period compared to 10.6% during the interim period of 2023. There
was a significant improvement at Lunaobao as a new transmission
line was completed at the end of 2023. Total power despatch for
the Company’s wind farms in the first half of 2024 was 690.6 GWh
or 941 utilization hours, a decrease of 11.4% compared to the 779.4
GWh or 1,062 utilization hours in the 2023 interim period.

Mudanjiang and Muling Wind Farms

Mudanjiang and Muling wind farms, located in Heilongjiang province,
have a total of 59.5 MW of wind power capacity. The wind farms
started commercial operation in the fourth quarter of 2007. The Group
holds majority stakes of 86% and 86.7% respectively. During the
first six months of 2024, wind resources were worse than last year’s
interim period and curtailment was higher. Mudanjiang and Muling
wind farms dispatched power of approximately 24.2 GWh, which was
equivalent to 407 utilization hours, 15.1% lower than last year’s power
dispatch of 28.5 GWh (equivalent to 479 utilization hours).
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Management Discussion and Analysis
EEBNWRRDN

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 first six months of 2024, wind resources were worse than last
year, even though curtaiiment decreased. Siziwang Qi Phase | and
II' wind farms dispatched power of approximately 107.0 GWh, which
was equivalent to 1,080 utilization hours, 5.1% lower than last year’s
power dispatch of 112.7 GWh (equivalent to 1,138 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 2024, wind resources were worse than last year.
Danjinghe project dispatched power of approximately 196.7 GWh,
which was equivalent to 983 utilization hours, 16.0% lower than last
year’s power dispatch of 234.2 GWh (equivalent to 1,171 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 2024, wind resources
were worse than last year. Changma project dispatched power of
approximately 212.2 GWh, which was equivalent to 1,056 utilization
hours, 9.5% lower than last year’s power dispatch of 234.5 GWh
(equivalent to 1,167 utilization hours).
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Management Discussion and Analysis
EEBNWRRDN

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. Although wind resources in the first half
of 2024 were less than 2023, curtailment was reduced due to the
construction of a new transmission line at the end of last year. As
a result, Lunaobao dispatched power of approximately 104.4 GWh,
which was equivalent to 1,039 utilization hours, 10.6% higher than
last year’'s power dispatch of 94.4 GWh (equivalent to 939 utilization
hours).

Songxian Wind Farm

Songxian wind farm, located in Songxian of Luoyang city in Henan
province, has a total of 74 MW wind power capacity and is wholly
owned by the Group. The first 36 MW wind power capacity
commenced commercial operation in February 2019, and the entire
74 MW started full operation from May 2020. During the first half of
2024, wind resources were significantly worse than last year. Songxian
project dispatched power of approximately 46.1 GWh, which was
equivalent to 623 utilization hours, 38.5% lower than last year’s power
dispatch of 75.0 GWh (equivalent to 1,014 utilization hours). Power
dispatch was impacted by unusually cold weather and the freezing
of some wind turbines, an unusual circumstance which is not likely
to occur again.

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 2024, the power dispatched
was approximately 2.2 GWh, which was equivalent to 556 utilization
hours. The performance was 4.3% lower than last year’'s power
dispatch of 2.3 GWh (equivalent to 575 utilization hours).
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Management Discussion and Analysis
EEBNWRRDN

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

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

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

Through a bottom-up approach, we identify and review existing and
emerging risks semi-annually. Identified risks are then monitored
and discussed at the Group level. The risk management process is
overseen by the Executive Committee and the Board as an element
of our strong corporate governance. Within CRE, all risks factors
are classified under 6 different categories, (i) Policy and Regulations,
(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
EEBNWRRDN

OUTLOOK

The Group anticipates that the second half of 2024 will show
improved GDP growth. The government is promoting policies to
boost domestic demand. In May, to boost the property markets,
the government announced plans to reduce downpayments, lower
mortgage rates, and ease purchase requirement. Moreover, the
government is now encouraging local governments and state-owned
enterprises to purchase unsold properties to use as social housing.
A RMB300 billion re-lending loan facility has been set up for this
purpose. Beijing is also allocating another RMB300 billion to boost
domestic consumption—half of the amount to encourage large-scale
equipment upgrades and trade-ins for consumer goods, and the other
to be handed out to local governments to finance initiatives aimed at
boosting consumption.

President Xi Jinping’s plan for China to reach peak carbon emissions
in 2030 and carbon neutrality by 2060 has resulted in tremendous
recent growth in renewable energy capacity. However, the grid has
not been able to accommodate that increased capacity. As a result,
curtailment for both wind and solar power has remained high. The
National Energy Administration said that it will accelerate transmission
projects, with the goal of completing 37 major power lines and
starting construction on another 33 by the end of the year. During the
first four months of this year alone, China invested RMB122.9 billion
in its power grid projects, a 24.9 per cent year-on-year increase.
Given the increased investment in grid capacity, the Group expects
curtailment to be reduced over the long term.

The power industry in general is benefitting from increased power
prices as local governments have raised tariffs for public utilities.
However, this does not directly benefit CRE, as the higher prices
have not affected the fixed tariffs for the Group’s existing wind farms.
Due to uncertainties about future demand growth aligning with
electricity supply and ongoing curtailment, the Group has decided
to be cautious on investing in new projects—unlike state owned wind
power companies which have a mandate to invest, even with lower
expected returns. With a net debt/equity ratio of only 4%, the Group
has an improving balance sheet, can expect lower finance costs as it
continue to repay its project debt, and is well positioned to invest in
new projects when the Group determines that returns are attractive.
Recently, renewable energy companies have expressed concern over
project returns to the government, and the Group anticipates the
government will implement new policies to make investments more
attractive.
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Management Discussion and Analysis
EEBNWRRDN

OUTLOOK (CONTINUED)

The Group is investigating the possibility of repowering some of
CRE existing windfarms. Some of the Group’s existing windfarms are
reaching close to the end of their expected working life. The Group
has the option of trying to extend its life or to reinvest with upgraded
wind turbines that can significantly increase the generation capacity
and power output of a repowered site.

Employees

As at 30 June 2024, 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 2024, 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.

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.
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Management Discussion and Analysis
EEBNWRRDN

OUTLOOK (CONTINUED)

Environmental, Social and Governance Issues (continued)
The Group has 738 MW of operating wind farms and a distributed
solar project in Gansu, Hebei, Heilongjiang, Henan, Inner Mongolia
and Zhejiang provinces. Most of our projects are located in remote
northern regions. They greatly benefit the economic development of
the local areas through investment, by reducing local pollution and
carbon emissions, and by contributing to the local community through
the hiring of local staff who are given fair market-based remuneration
packages. In the first half of 2024, CRE’s operating assets complied
with all local environmental related regulatory requirements. With
a total electricity generation of 692.8 GWh, we have reduced
approximately 225,000 tons of coal consumption and 535,000 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 National Development and Reform Commission and National
Energy Administration at both national and provincial level), local
authorities (e.g. environmental and land bureau) and State Grid
Corporation through various meetings to facilitate their understanding
of our business, operations and development direction.

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

—REHR

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2024, the interests and short positions of the directors
of the Company (the “Director(s)’) and chief executive of the Company
in the shares, underlying shares and debentures of the Company
or any of its associated corporation (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO”)) as recorded in
the register required to be kept by the Company under section 352
of the SFO or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) set out in Appendix C3 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) adopted by the Company were as follows:

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

EENESZER
R-ZE-WFESNA=Z+AH ARREHR(=E
ENRETBITHRABRARR K HAFH A®
(EHRABEMPEEATEELBEEN])
EXVE)Z B - BB RESFFHEE L
RS RAARIRIREH R EKF 5352
EHREBETFHFEZELMzER KR » 5
EREBEAARMRMNENREBSHARIHE
BRAF([BER AT ))& & EmAR (T EmARA )
MEXCBER EMEBETAZESTEHEITELFRIH
ZERESFA(ZEETUNDZRENEERAR R
Bz AR

) RAXAROGEEBROGZFE:

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

HERARRE

AR E KRG KR EEITRA

Es=ps EmMtE HERGOHE BMOBE

Mr. OEl Kang, Eric Corporate 1,833,696,937" 73.168%
=R k& NC]

Joint 41,661,4392 1.662%
$[F]

Mrs. OEIl Valonia Lau Family 1,833,696,937° 73.168%
2wt ENS

Joint 41,661,439* 1.662%
A

Mr. WONG Jake Leong, Sammy Joint 2,051,401° 0.082%
HHEREE #*[E

Mr. LEE Shiu Yee, Daniel Personal 8,550° 0.001%
FEREE A
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General Information

—BER

DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)
Long positions in the shares and underlying shares
of the Company: (continued)

(i)

Notes:

Since as at 30 June 2024, HKC (Holdings) Limited (“HKC”) was held as
o (i) approximately 67.829% by Claudio Holdings Limited (“Claudio”) (via
its wholly-owned subsidiaries, Creator Holdings Limited (“Creator”) and
Genesis Capital Group Limited (“Genesis”), a company wholly-owned
by Mr. OEl Kang, Eric; and (ii) approximately 32.171% by Great Nation
International Limited (“Great Nation”) (via its wholly-owned subsidiary,
Genesis Ventures Limited (“Genesis Ventures”)), a company owned as to
50% by Mr. OEl Kang, Eric and as to the remaining 50% by his wife, Mrs.
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. OEl Kang, Eric represents (i) an interest
in 1,403,352,050 Shares held by HKC; (i) an interest in 154,278,990
Shares held by Creator; and (i) an interest in 276,065,897 Shares held
by Genesis.

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.
Mrs. OEl Valonia Lau is deemed to be interested in the same parcel of

Shares in which Mr. OEl Kang, Eric is taken to be interested.

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

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.

The personal interest of Mr. LEE Shiu Yee, Daniel represents an interest
in 8,550 Shares.
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General Information
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DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED)
(ii) Long positions in the shares and underlying shares
of associated corporation of the Company:

EENRBFZ2ERZ®@
(i) MAAERDQTHEEEBE RO RERERG
ZHE:

Number of Approximate

shares and percentage of
underlying  existing issued
shares of the share capital of
Name of associated Nature of associated the associated
corporation Name of Director interest corporation corporation
HEBEERSE
HEEE RO R 2RITRA
M EZEER EEng EEME HERGOHEE BAESH
HKC (Holdings) Limited Mr. OEl Kang, Eric Corporate 511,074,246" 100.000%
BEARRER)ERAR  EMILE NG|
HKC (Holdings) Limited Mrs. OEl Valonia Lau  Family 346,657,9382 67.829%
EARR(ER)BR AR RE L+ ERS
Corporate 164,416,308° 32.171%
NG
Note: Kt -
1. The corporate interest of Mr. OEI Kang, Eric represents (i) an interest in 1. stz R EEENREERE2

208,445,407 shares of HKC held by Creator; (i) an interest in 143,212,531
shares of HKC held by Genesis; and (jii) an interest in 164,416,308 shares
of HKC held by Genesis Ventures.

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

3. The corporate interest of Mrs. OEIl Valonia Lau represents an interest in
164,416,308 shares of HKC held by Genesis Ventures, a wholly-owned
subsidiary of Great Nation, a company owned as to 50% by Mrs. OEI
Valonia Lau and as to the remaining 50% by her husband, Mr. OEl Kang,
Eric.

Save as disclosed above, at no time during the six months ended 30
June 2024 was the Company, its subsidiaries, its fellow subsidiaries,
its parent company or its other associated corporations a party to
any arrangement to enable the Directors and chief executives of
the Company (including their spouse and children under 18 years
of age) to hold any interests or short positions in the Shares or
underlying Shares in, or debentures of, the Company or its specified
undertakings or other associated corporation.
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General Information

—BER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES

As at 30 June 2024, the following persons (other than a Director or E"_ 2=

chief executive of the Company) had interests or short positions in  Z&ARQ

the Shares and underlying Shares as recorded in the register required
to be kept under section 336 of the SFO:

Long positions in the Shares and underlying Shares

FERRRES2ERS

Eﬁz\ﬂ TH WAL (EEX

ZTBA BRIN AR AD R AR B

nEE’\\ g 75 K B B 15 0] 55 33615 AR

EPT?WE?ETE
/,\%ﬁ uEﬂﬁZ*’E E‘Z/A)E'
REROREBERGZETFR

Approximate

Number of percentage of

shares and the existing

underlying issued share

shares of the capital of the

Name Nature of interest Company Company

HERARRE

ARERH K BRITRA

waE LB EEME HERGOHEE BMABDH

Claudio Holdings Limited Corporate 1,833,696,937" 73.168%

N

HKC (Holdings) Limited Beneficial owner 1,403,352,050? 56.000%
EEER(ER)ARLAA EmfEAA

Genesis Capital Group Limited Beneficial owner 276,065,897° 11.016%
EREBERAA EmEBEA

Creator Holdings Limited Beneficial owner 154,278,990* 6.156%

BlEEBEAR AR EmfEAA
Notes: Hat -
1. Claudio is beneficially interested in approximately 67.829% of the issued share 1.
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.
2. The beneficial interest of HKC represents an interest in 1,403,352,050 Shares. 2.
3. The beneficial interest of Genesis represents an interest in 276,065,897 Shares. 3.
4. The beneficial interest of Creator represents an interest in 154,278,990 Shares. 4.
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General Information

—REHR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (CONTINUED)

Long positions in the Shares and underlying Shares
(continued)

Save as disclosed above, at 30 June 2024, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to recorded in the register
required to be kept by the Company under section 336 of Part XV
of the SFO.

INTERIM DIVIDEND

The directors of the Company do not recommend the payment of an
interim dividend for the six months ended 30 June 2024 (2023: Nil).

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors with written
terms of reference in accordance with the requirements of the Listing
Rules, and reports to the Board. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial information
of the Group for the six months ended 30 June 2024, which has
also been reviewed by the Company’s auditor, Moore CPA Limited,
in accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants.

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

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2024.

CORPORATE GOVERNANCE

The Company has complied with the code provisions (the “Code
Provisions”) and certain recommended best practices set out in the
Corporate Governance Code (the “CG Code”) contained in Appendix
C1 to the Listing Rules throughout the six months ended 30 June
2024, except for the following:
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General Information

—BER

CORPORATE GOVERNANCE (CONTINUED)

Code Provision C.2.1

According to the Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer (“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.

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 2024.

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.

CONSTITUTIONAL DOCUMENTS OF THE COMPANY
On 31 December 2023, the Listing Rules were amended to
implement the paperless listing regime. Before the annual general
meeting on 31 May 2024, the Board proposed to make certain
amendments to the second amended and restated articles of
association of the Company (the “Articles”) in order to, among other
things, (i) reflect and align with the latest regulatory requirement in
relation to the expanded paperless listing regime and the electronic
dissemination of corporate communications by listed issuers and the
relevant amendments made to the Listing Rules; and (i) align with
other relevant requirements of the Listing Rules and company law
of the Cayman Islands and incorporate certain corresponding and
housekeeping amendments. On 31 May 2024, a special resolution
was passed at the annual general meeting to approve the proposed
amendments to the Articles.
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CONSTITUTIONAL DOCUMENTS OF THE COMPANY
(CONTINUED)

The Company has published its updated and consolidated version
of Memorandum and Articles of Association at the websites of the
Stock Exchange and the Company.

APPOINTMENT OF EXECUTIVE DIRECTOR

Mrs. OEl Valonia Lau (“Mrs. OEI”) was appointed as an executive
director and a member of the executive committee of the Company
with effect from 31 May 2024. Mrs. OEl has obtained legal advice
from a firm of solicitors qualified to advise on Hong Kong law under
Rule 3.09D of the Listing Rules on 7 May 2024. Mrs. OEl has
confirmed that she understood her obligations as a director of the
Company.

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, change in the
information of the Directors since the date of the 2023 Annual Report
is set out below:

Mrs. OEI Valonia Lau

Mrs. OEIl Valonia Lau was appointed as an executive director and a
member of the executive committee of the Company with effect from
31 May 2024.

Mr. ZHANG Songyi

Mr. ZHANG Songyi resigned as a director of Athenex, Inc., a company
listed on the NASDAQ Stock Market with effect from September
2023.

By order of the Board

China Renewable Energy Investment Limited
OEl Kang, Eric

Chairman and Chief Executive Officer

Hong Kong, 20 August 2024
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Report on Review of Interim Financial Information

T B ERNER®RE

M M O O R E Moore CPA Limited % N
g
801-806 Silvercord, Tower 1, B E
30 Canton Road, Tsimshatsui, -
Kowloon, Hong Kong B B
o
T +852 2375 3180 5 ﬁfﬁ
F +852 23753828 PR
AN
www.moore.hk % '%E'

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
22 to 44, which comprises the condensed consolidated statement
of financial position of China Renewable Energy Investment Limited
(the “Company”) and its subsidiaries (together, the “Group”) as at
30 June 2024 and the related condensed consolidated statement
of comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and 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.
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Report on Review of Interim Financial Information

THMBERNEFRRE

SCOPE OF REVIEW

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

CONCLUSION

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

Moore CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditors

Hong Kong, 20 August 2024
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Condensed Consolidated Statement of Comprehensive Income

FRGEEEBARR

For the six months ended 30 June 2024
BE_Z-_NFANA=THIEAEA

Unaudited
REERZ

Six months ended

30 June

BEAA=tHLEXEA

2024 2023
—E-ME —_T_=F
Note HK$°000 HK$'000
B 5% THE T FHET
Revenue g 5 74,299 97,820
Cost of sales RN (63,807) (65,997)
Gross profit E F 10,492 31,823
Other income E I A 5 2,942 3,409
Administrative expenses THEA (14,881) (19,771)
Operating (loss)/profit reE(FR), R 6 (1,447) 15,461
Finance income R TN 7 1,326 1,841
Finance costs A& A 7 (8,340) (15,690)
Finance costs — net BRE AN —FEE 7 (7,014) (13,849)
Share of results of associates R RN 22,134 42246
Profit before income tax T 48 B A& R 13,673 43,858
Income tax expense g iz i 8 (3,285) (8,819)
Profit for the period 7N HA [ & F 10,388 35,039
Other comprehensive loss Hih2HEE B
ltems that will not be reclassified BIEREREHSER
subsequently to profit or loss BmEE
Currency translation differences of AARI R EK B AR
the Company and its subsidiaries ZIERIBREERE (21,951) (45,155)
Currency translation differences of BaENmzELBE
associates =% (17,391) (33,810)
Other comprehensive loss AEEHEAMEEEIS
for the period, net of tax MNRBiE (89,342) (78,965)
Total comprehensive loss AHEEZEEBAE
for the period (28,954) (43,926)
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Condensed Consolidated Statement of Comprehensive Income

HHEE2EVARTER
For the six months ended 30 June 2024
BE-_Z-_NFANA=THIEAEA

Unaudited
RRER
Six months ended 30 June
BEAA=THLAXEA

2024 2023
—E-NEF —E-=
Note HK$’000 HK$'000
B & FExT FAET
Profit/(loss) attributable to: UTEEZR(BR) :
Equity holders of the Company KARIEZFEEA 11,662 35,853
Non-controlling interests e (1,274) (814)
10,388 35,039
Total comprehensive loss UTEGMCE2HEHEBRARE:
attributable to:
Equity holders of the Company RAFIERFEAA (27,779) (43,237)
Non-controlling interests JE 78 i% 4 2 (1,175) (689)
(28,954) (43,926)
Earnings per share attributable to AREEREFBA
equity holders of the Company EEERET
(expressed in HK cents per share) (B R ELEALSIR)
Basic and diluted earnings per share SREAR#BERF 10 0.47 1.43
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Condensed Consolidated Statement of Financial Position

B4R S B 3 AR R R

As at 30 June 2024
RZE-_MFNA=+H

Unaudited Audited
RBEX 1%
30 June 31 December
2024 2023
R-ZE-ME RZE-_=F
~NA=+H +=-A=+—H
Note HK$’000 HK$'000
B 5 TFET FET
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment YIE - AN ERE 11 805,426 873,421
Construction in progress TEEIR 11 1,412 364
Right-of-use assets TREEE 11 12,410 13,451
Intangible assets mREE 11 1,048 1,372
Prepayments and other receivables TEAS IR E Ath fE U 3R 12 13,878 17,259
Interests in associates REE R Na 2 ER 765,780 824,173
Total non-current assets ERBEEHLE 1,599,954 1,730,040
Current assets REEE
Inventories FE 10,855 11,541
Trade and other receivables P K B 3 e B At JE KR 12 369,940 345,343
Cash and cash equivalents RekREEEY 174,419 164,290
Total current assets RBEEHAE 555,214 521,174
Total assets EEHAE 2,155,168 2,251,214
EQUITY EH
Capital and reserves attributable to AT HFH A EAS
equity holders of the Company EAXRFE
Share capital f% A< 13 25,062 25,062
Reserves 1 1,816,754 1,857,064
Equity attributable to equity holders ZAATERIEHEAEWS
of the Company B 1,841,816 1,882,126
Non-controlling interests FERES (9,320) (8,145)
Total equity EREE 1,832,496 1,873,981
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Condensed Consolidated Statement of Financial Position

RS B MR R &K
As at 30 June 2024
RZZEZWMFEANA=+H

Unaudited Audited
RIEEZX 1%
30 June 31 December
2024 2023
R-ZZBE-_ME MNZE-—=4%
~NA=+H +=-—A=+—H
Note HK$°000 HK$’000
B 5 TH T TFET
LIABILITIES afE
Non-current liabilities ERBER
Bank borrowings RITER 213,480 244,461
Deferred income tax liabilities EETSHEE 30,422 32,669
Total non-current liabilities krBEEEE 000000 243,902 277,130
Current liabilities REBEE
Trade and other payables JE A BR 3 K2 E b FE A 5Kk 14 49,585 55,045
Current portion of bank borrowings RITIERENE & 5 28,170 43,339
Current income tax liabilities BIEAFTIS R B E 1,015 1,719
Total current liabilities REBEERE 78,770 100,103
Total liabilities EEHAEH 322,672 377,233
Total equity and liabilities ERRBEHRE 2,155,168 2,251,214
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Condensed Consolidated Statement of Changes in Equity

EHHGEREEED X

For the six months ended 30 June 2024

BE-_Z-_NFEA=Z+BIt~EA

Unaudited
ABEH
Attributable to equity holders of the Company
RARERBEEAEL
Non-
Share Share Exchange  Statutory  Retained controlling Total
capital  premium reserve reserve  earnings Total interests equity
Bx  RHEE EXRE iERE REEF @y FERES RBRAE
HK$'000  HK$000  HK$'000  HK$000  HK$000  HK$'000 HK$’00_0 HK$j00_()
Thn THx ThEL Thn THx ThAL Thn THx
Balance at 1 January 2024 R-Z-M%-5-A
g8 25,0(_)'_2____ 925,8?_6_"_ (95,2[_)_0_)___ 32,0?_9____ 994,3?_9__" 1,882,1?_6____ (8,145) 1,873,981
Profit/(loss) for the period ~ KBEE /(F#8) = = = — 11,662 11,662 (1,274 10,388
Other comprehensive (loss) £t 2 (F#&)/
income: WA
Currency translation differences  AAE R EMBLE 2
of the Company and its EHAEEE
subsidiaries - - (22,050) - - (22,050 9 (21,951)
Currency translation differences B2 RNEzEXAEZES
of associates = = (17,391) = = (17,391) = (17,391)
Total comprehensive (loss) ~ AHE2E(FE)/
income for the period WABE - = (sod44) - mee2 @9 (1175 (28954)
Transactions with owners ~ REFAETZR S
Transfer to statutory reserve  EBREETHE = - - 954 (954) - - -
Dividend paid (Note 9) ERERE (K9 - - = - (125%1)  (12,531) - (12531)
Balance at 30 June 2024 RZE-MEXA=1H
pA-1 25,062 925,856 (134,641) 33,033 992,506 1,841,816 (9,320) 1,832,496
Balance at 1 January 2023 R-B-Zf-F-H
2E# L mOR A W) mOT S 186 ) 1o
Profit/(loss) for the period ~ AHE&EZ /(F8) - - - - 35,853 35,853 (814 35039
Other comprehensive (loss) 2 E (&)
income: WA
Currency translation differences  ARF R AN BAFZ
of the Company and its EHREES
subsidiaries - - (45,280) - - (45,280) 125 (45,159)
Currency translation differences H&AFAZEXREES
of associates - - (33,810) - - (33,810) - (33,810)
Total comprehensive (loss)/  AHE2E(FE)/
come for e poriod A48 T - w69 e
Transactions with owners ~ REBAET 2R S
Transfer to statutory reserve BB EEFHE - - - 2,644 (2,644) - - -
2022 Final dividend declared ~ BERBFKZ
but not yet paid “ECZERBRE - - - - (12531)  (12581) - (1253))
Balance at 30 June 2028 ~ R=B-=£XA=1H
i 25,062 925,856 (127,207) 30,721 1,008,259 1,862,691 (4,406) 1,858,285
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Condensed Consolidated Statement of Cash Flows

HHGERERER

For the six months ended 30 June 2024
BE_Z-_NFANA=THIEAEA

Unaudited
REERZ

Six months ended 30 June

BEANA=tHLEXEA

2024 2023
—E_mE —E-=F
HK$’000 HK$'000
FExT FAET
Cash flows from operating activities RETEZ2RERE
Cash generated from operations KEBIES 30,681 64,520
Mainland China taxation paid BN R B K e A TR (2,357) (2,492)
Net cash generated from operating activites ~ &&/&EMSHREF®HE 28,324 62,028
Cash flows from investing activities RETBHzRERE
Dividend received from associates B U E & R EAR B 46,380 135,639
Interest received 2N R 1,341 1,648
Proceeds from disposal of property, HEWME - WBERXE
plant and equipment Fr{S 58 14 819
Purchase of construction in progress BATLREIR (1,071) (328)
Purchase of property, plant and equipment BAYE - WS R E (474) (15,571)
Purchase of intangible assets BABTEE (53) —
Net cash generated from investing activites ~ &AEBMAFREFHE 46,137 122,207
Cash flows from financing activities RMETBHZ2REMNE
Dividend paid BRI & (12,531) —
Repayment of bank borrowings EERITER (41,023) (122,176)
Interest paid for bank borrowings BT RITERF A (8,398) (11,521)
Repayment of amount due to a shareholder — {EiE Bt — &% R IE - (60,000)
Interest paid for amount due to BN EN—RRERIE
a shareholder Z A B = (5,313)
Net cash used in financing activities MEEPAAREFE (61,952)  (199,010)
Net increase/(decrease) in cash and HEeERBSSEYEM
cash equivalents (R 2) #8E 12,509 (14,775)
Cash and cash equivalents at 1 January R—A—HZR&X
ReEEY 164,290 232,414
Effect of foreign exchange rate changes X T E (2,380) (5,095)
Cash and cash equivalents at 30 June RAA=+AZEHER
REEEY 174,419 212,544
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GENERAL INFORMATION

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

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

The shares of the Company are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The intermediate holding company is HKC (Holdings) Limited
(“HKC”), a company incorporated in Bermuda. The ultimate
holding company is Claudio Holdings Limited, a company
incorporated in the British Virgin Islands. The ultimate controlling
party is Mr. OEl Kang, Eric, who is the chairman, chief executive
officer and executive director of the Company.

This unaudited condensed consolidated interim financial
information is presented in thousands of units of Hong Kong
dollars (HK$ thousand or HK$'000), unless otherwise stated.
This unaudited condensed consolidated interim financial
information was approved for issue by the board of directors
of the Company (the “Board”) on 20 August 2024.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2024 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 2023, 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
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ACCOUNTING POLICIES

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first
time, which are mandatorily effective for the Group’s annual
period beginning on 1 January 2024, for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as Current
or Non-current and related
amendments to Hong Kong
Interpretation 5 (2020)

Non-current Liabilities with Covenants

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

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

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2023.

Notes to the Condensed Consolidated Interim Financial Information
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REVENUE AND OTHER INCOME
The amount of each significant category of revenue and other
income recognised during the period is as follows:

Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

W 2 K E b i A
AP R E T BUGE R AR A
FLIEES PURE

Six months ended 30 June

BEAA=tHLEXEA

2024 2023
—E_NEF —EZF
HK$’000 HK$'000
FH T FET
Revenue &
Sales of electricity BEHEE 74,299 97,820
Other income Haug A
Value-added tax refund HEEHF R 2,909 3,387
Gain on disposal of property, HEWE - HER
plant and equipment B P & 14 20
Others HAi 19 2
2,942 3,409

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.

Included in sales of electricity of HK$39.7 million (six months
ended 30 June 2023: HK$51.0 million) represents tariff
subsidies owed by the state-owned grid companies which are
financed by national renewable energy fund to renewable energy
projects in the PRC. Tariff subsidy is recognised as sales of
electricity and receivables from state-owned grid companies in
accordance with the relevant power purchase agreements.

For the six months ended 30 June 2024, the Group’s revenue
for reportable segment from external customers of HK$74.3
million (six months ended 30 June 2023: HK$97.8 million) is only
attributable to the China market.
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

5 REVENUE AND OTHER INCOME (CONTINUED)

For the six months ended 30 June 2024, the Group has three
customers with revenue exceeding 10% of the Group’s total
revenue (six months ended 30 June 2023: three customers).
Revenues from these customers amounted to HK$38.2 million,
HK$24.3 million and HK$9.5 million (six months ended 30 June
2023: HK$43.9 million, HK$39.7 million and HK$11.8 million)
respectively.

6 OPERATING (LOSS)/PROFIT
Operating (loss)/profit is arrived at after charging the following
items:

W = & H A U A ()

HE_Z W& A=1+HIENEA -
AEBE=-RZEF#EHE-ZZTZ=FX
A=Z+HIEARNEARA  ZZ2FF)F{E I
BB A EEAUZE Z10% ° KRB Z
LR8P 2D R /38,200,000% 7T
24,300,000 7T }9,500,0005% Jt, (&
E_E_=ZFXNA=ZTHILESNEA:
43,900,000 7T + 39,700,000 7T &
11,800,000 7T ) °

ReE(BR)#EA
BE(B1R),SHFEINBTIEE -

Six months ended 30 June
BHEZAA=1+HILEA@EA

2024 2023
—E & —E-=4F
HK$’000 HK$'000
FE T FAT
Auditor’s remuneration 1% 256 B (330) (330)
Amortisation of intangible assets mEE#E
(Note 11) (B 7E11) (332 (362)
Depreciation of property, plant and PIEE - B R
equipment (Note 11) & (M sE11) (48,548) (52,859)
Depreciation of right-of-use assets FREEENE
(Note 11) (P EE11) (711) (692)
Net exchange loss VE 5 e F5 (750) (4,590)
Employee benefit expenses EERAAZ
(including directors’ emoluments) (BREEEHS) (12,432) (12,572)
Rental expenses relating to short-term W A EREN
leases HeBHA (1,051) (979)
Corporate expenses TERX (447) (461)
Legal and professional fees FEEREEER (476) (1,438)
Management service fee ERRGE (1,129) (1,241)
Repair and maintenance expenses HIERIRERE (1,811) (2,238)
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

7

FINANCE INCOME AND COSTS

R TN RS =GN

Six months ended 30 June

BEXAA=+BLEAEAR

2024 2023
—T_NF —EZ=F
HK$’000 HK$'000
FE T FET
Finance costs: LRSI
— interest expenses on bank borrowings - R 1T R F B X (8,340) (11,431)
— interest expenses on amount due to - BN —RREHKIE
a shareholder ZHBR% = (4,259)
(8,340) (15,690)
Finance income: UL A
— interest income on bank deposits - SRITEZHF B A 1,326 1,841
Finance costs — net BEENA — 5 (7,014) (13,849)
INCOME TAX EXPENSE BHXH

Six months ended 30 June
BEZEA~NB=1+RHILEA@EA

2024 2023

—E_ME —E-=F

HK$’000 HK$'000

FHET FAET

Current income tax BN ERFT 15 Bt (1,665) (3,150)

Withholding tax on dividends BRARE ZTENT (3,160) (5,949)
Deferred income tax credit/(expense), EEMBRER,(ZH) -

net JH R 1,540 (6,816)

Refund of withholding tax on dividends BEFEEMNKREZ
paid in prior years TR - 7,096
Income tax expense Frig iz i (3,285) (8,819)
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

8 INCOME TAX EXPENSE (CONTINUED)
No provision for Hong Kong profits tax has been made as
the Group has no assessable profit for the six months ended
30 June 2024 and 2023. Mainland China income tax includes
corporate income tax which has been provided on the estimated

8 FE#HIZHw@m
HRARERRBEE_S_NMER T
ZFARNAZTHIENEA Y & ERR R
Mo EREEFNESHIELERS -
AR AEMSHR(BECEMER) K

assessable profits of subsidiaries operating in the Mainland FR AP B K B 4 & B B A A) 2 (A 5T FERR B
China at a rate of 25% (six months ended 30 June 2023: 25%), A 2% (BE_T-_=F A=

except below:

THIEARMEA : 25%) 2 T RAE LB

Two subsidiaries of the Group, under the Enterprise
Income Tax Law and its relevant regulations, are entitled
to tax concessions of 3-year full exemption followed by
3-year 50% exemption commencing from the respective
years in which their first operating incomes were derived;
and

Subsidiaries of the Group established in Inner Mongolia
were applicable to the enterprise income tax concession
of the Western Development in PRC and entitled to
preferential tax rate of 15% in 2023. According to the
announcement on continuation of enterprise income
tax concession in the Western Development published
by the Ministry of Finance (“MoF”), the State Taxation
Administration and the National Development and Reform
Commission on 23 April 2020, the aforementioned
subsidiaries were authorised to be taxed at preferential
tax rate of 15% till 31 December 2030.
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INCOME TAX EXPENSE (CONTINUED)

Pursuant to EIT Law of PRC and the Detailed Implementation
Rules, distribution of the profits earned by the subsidiaries and
associates in the PRC is subject to the PRC withholding tax at
the applicable tax rates of 10%, accordingly withholding tax was
provided for dividends and undistributed profits of associates
and certain subsidiaries in the PRC at a rate of 10% up to 30
June 2024 (six months ended 30 June 2023: 10%).

Pursuant to a double tax arrangement between the PRC and
Hong Kong, Hong Kong tax resident companies could enjoy
a lower withholding tax rate of 5%. The Group’s investment
holding subsidiaries in Hong Kong, which holds associates
and subsidiaries in the PRC has successfully obtained Hong
Kong tax resident companies. Accordingly, 5% of withholding
tax on dividends has therefore been applied for these PRC
subsidiaries/associates (six months ended 30 June 2023:
10%).

DIVIDENDS

The 2023 final dividend of HK$0.5 cents per ordinary shares,
amounting HK$12,531,000 was paid on 21 June 2024 to the
shareholders of the Company.

On 20 August 2024, the Board has resolved not to declare any

interim dividend for the six months ended 30 June 2024.

On 30 August 2023, the Board has resolved not to declare any
interim dividend for the six months ended 30 June 2023.
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

10

EARNINGS PER SHARE 10
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.

BERER
BRANDRBEARFEDFB AR
MARBEZ G RARHAERTYE
B NEFHEGTE -

Six months ended 30 June
BEZEXA=1THILLAXEAR

2024 2023
—B-mF —ZT-=
Profit attributable to equity holders of the AR=EIEZFEARENL
Company (HK$ thousand) & I (F# 7T 11,662 35,853
Weighted average number of ordinary BEITEBAZ N
shares in issue (thousand) FHE(FR) 2,506,157 2,506,157
Earnings per share (HK cents per share) & & (FAEL) 0.47 1.43

Basic and fully diluted earnings per share are the same as
the Company did not have any dilutive equity instruments
throughout the six months ended 30 June 2024 and 2023.

REBEE-_Z-_NER T ==
+HIENEA - ARRA B EAE ] E M
MiE=TA WEREAR2EHE
BFEEMAR -
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11  CAPITAL EXPENDITURE 11
Movements in property, plant and equipment, right-of-use
assets, intangible assets and construction in progress during

EAXRX
WA - Y5 - MR - ERE
BE BREEMERIREIHNN

the period are analysed as follows:

m

Property,
plant and Right-of-use Intangible Construction
equipment assets assets in progress
BERRE KRAEEE BREE EEIR
HK$'000 HK$'000 HK$'000 HK$'000
FET TET TET FET
Six months ended BT _QmF
30 June 2024 ANAZTHIERER
Opening net book amount at RZZE-WFE-—HA—H
1 January 2024 2 BPERE 873,421 13,451 1,372 364
Currency translation differences ERMEEHE (20,031) (330) 45) (23)
Additions NE 584 = 53 1,071
Disposal & = = = =
Depreciation/amortisation e/ & (48,548) (711) (332) -
Closing net book amount at RZZEZWMFEANA=ZTH
30 June 2024 Z B BRI F R 805,426 12,410 1,048 1,412
Six months ended BE-Z—-=F
30 June 2023 NAZ+THBLERER
Opening net book amount at R-Z-=F—H—H
1 January 2023 ZHERESE 1,009,094 10,768 2,319 49
Currency translation differences ERMEZHE (42,465) (581) (94) 19)
Additions NE 14,193 2,604 - 328
Disposal e (799) - - -
Depreciation/amortisation e/ & (52,859) (692) (362) -
Closing net book amount at RZEZ=FA=+H
30 June 2023 R EREFE 927,164 12,099 1,863 358
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12 PREPAYMENTS, TRADE AND OTHER 12 AR BRERAR R HMER
RECEIVABLES A
As at
n
30 June 31 December
2024 2023
—E-MEF —B-=
AA=+A +=A=+-A
Note HK$°000 HK$'000
Bt & FE T FAET
Non-current E R B
Other receivables H i JfE R ® 13,878 17,259
Current T E
Trade receivables JE U BR 3R (@) 299,382 289,572
Prepayments and other receivables &1~ 3k K H fib & I 7% b) 70,558 55,771
_____ 369,940 345,343
383,818 362,602

Notes:

(a) The ageing analysis of trade receivables based on the Group’s revenue
recognition policy at 30 June 2024 and 31 December 2023, was as

follows:

R-ZE-_MFEANA=Z+AR-_ZT-_=F+
ZA=Zt B EBEAEEREEREEE
DZEBERRR ST

As at
i

30 June 31 December
2024 2023
—E_E —E-=F
NA=+H +=ZA=+—H
HK$’000 HK$'000
FET FHET
Less than 30 days DHB0H 21,710 28,830
More than 30 days and within 60 days HB3E30H 18 R60H A 8,019 7,778
More than 60 days and within 90 days B iB60H 12 R 90H A 9,197 5,366
More than 90 days HEiB90H 260,456 247,598
299,382 289,672
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Notes to the Condensed Consolidated Interim

GRS P B E R

12 PREPAYMENTS, TRADE AND OTHER
RECEIVABLES (CONTINUED)

Notes: (Continued)

(@)

(Continueq)

The ageing analysis of trade receivables by invoice date at 30 June 2024
and 31 December 2023, was as follows: (Note i)

Financial Information

12 NN - BRERR R E A ERR

(#&)

Wat: (&)

(@) (%)
R-B-_MENA=+ER T -_=F+

—A=t—B RBEEEHMESZRUE
B MM - (K FED

As at
IS

30 June 31 December
2024 2023
ZE-NF —E-=F
NAB=t+H +=A=+—H
HK$’000 HK$’000
FET FH&T
Less than 30 days LR30H 289,783 279,740
More than 30 days and within 60 days #3830 H {2 R 60H A = -
More than 60 days and within 90 days B iB60H 2 R90H A - -
More than 90 days R iB90H 9,599 9,832
299,382 289,572

Note i

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

Included in the Group’s trade receivables were tariff subsidy receivables
of HK$292.4 million (81 December 2023: HK$281.3 million) which
represented the government subsidies on renewable energy projects to
be received from the stated-owned grid companies. The tariff subsidy
receivables will be settled upon the MoF’s allocation of the national
renewable energy fund to the state-owned grid companies. The MoF does
not set out a rigid timetable for the settlement of tariff subsidy receivables.
In the opinion of the directors, given the collection of tariff subsidy
receivables is well supported by the government policy, all tariff subsidy
receivables were expected to be fully recoverable. As the collection of
tariff subsidy receivables is expected in the normal operating cycle, they
are classified as current assets.

Tariff subsidy receivables of HK$282.8 million (31 December 2023:
HK$271.5 million) was unbilled and has been classified under ‘less than
30 days’ in the above ageing analysis, while the remaining of HK$9.6
million (31 December 2023: HK$9.8 million) has issued invoices.
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

12 PREPAYMENTS, TRADE AND OTHER 12 FANR - BWERER KR HEMERK
RECEIVABLES (CONTINUED) (4&)
Notes: (Continued) Mt : (&)
(b) Included in current and non-current other receivables were input value- (b) ST E) R FER B E A R MR B AT IR N
added taxation recoverable of HK$24.7 million (31 December 2023: TE 18 A 124,700,000 L (Z T = =F+=
HK$28.3 million) arising from purchase of property, plant and equipment, B =-+—H:28,300,000/&x) * JiRHEE
and dividend receivables from associates of HK$52.3 million (31 B BWREERRE RERBEARRKR
December 2023: HK$36.6 million). 852,300,000 L (ZE==F+=-A=+

—H : 36,600,000/ 7T) ©

() The maximum exposure to credit risk at the reporting date is the carrying () RBEAHEERARZEREALREE
value of each class of receivables mentioned above. RIFEW R 2 BREE ©
13 SHARE CAPITAL 13 BA
Ordinary shares of HK$0.01 each
BREBEIEBLZEER
Number of
shares HK$’000
&% 5 8B T
Issued and fully paid: BEITREZE:
At 1 January 2023, 30 June 2023, R—ZE-_=F—H—H"
1 January 2024 and 30 June 2024 ZE-=FXHA=1H"
—EomMFE-A-HBR
—E-MERA=TH 2,506,157,464 25,062
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14 TRADE AND OTHER PAYABLES 14 ENERRREMEMN
As at

30 June 31 December

2024 2023

e 11 -2 —T-=%F

ANBE=tH +=-A=+—H

HK$’000 HK$’000

FExT FAT

Trade payables FERTER K 390 506
Payables for acquisition and construction EREE KEXRWE

of property, plant and equipment MBS R R 2 R 3R 44,894 46,733

Other payables and accruals HEthESHR R EER 4,301 7,806

49,585 55,045

The ageing analysis of trade payables by invoice date at 30
June 2024 and 31 December 2023, was as follows:

R-E-_NFERA=tAR-ZE-_=4F
+-A=+—8B RBEAZHHEIHE

B AR TN

As at

30 June 31 December

2024 2023

—E_ME B4

~NA=+H +=-ZA=+—H

HK$’000 HK$’000

FHET FHET

Less than 12 months D M2{E A 390 493
12 months and more 1218 A & A E — 13
390 506
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

15 FINANCIAL RISK MANAGEMENT

(a)

(b)

Financial risk factors

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

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended
31 December 2023.

There have been no material changes in the risk
management process since year end of 2023 or in any
risk management policies since the year end.

Fair value estimation

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

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

The Group has no assets and liabilities that are measured
at fair value at 30 June 2024 and 31 December 2023.
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Notes to the Condensed Consolidated Interim Financial Information

GRS P B E R

16 COMMITMENTS

17

(a)

(b)

Capital commitments

As at 30 June 2024, the contracted but not provided for
capital expenditure in respect of renewable energy project
were HK$6.5 million (31 December 2023: Nil).

Lease commitments
As at 30 June 2024, the total future lease payments for
leases committed and not yet commenced in respect of
land and buildings were HK$0.3 million (31 December
2023: HK$0.02 million).

RELATED PARTY TRANSACTIONS

The Group entered into transactions with the following related
parties for the six months ended 30 June 2024 and 2023.

(@)

The Company entered into an office sharing agreement
with HKC, under which HKC agreed to lease out certain
area of the office space during the period from 1 January
2024 to 31 December 2024 in consideration of HK$1.6
million. The fee was charged based on the terms mutually
agreed.

Administrative services fee, which includes the office
overhead, and reimbursement of cost of internal audit,
legal, human resources, administrative and information
technology department of HK$11 million (six months
ended 30 June 2023: HK$1.3 million) was paid to HKC.
The fee was charged based on the terms mutually agreed.
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GRS P B E R

17 RELATED PARTY TRANSACTIONS (CONTINUED)

©

Office rental of HK$0.8 million (six months ended 30 June
2023: HK$0.7 million) was paid to HKC. Besides, rooftop
rental of HK$0.2 million (six months ended 30 June
2023: HK$0.2 million) was paid to the Huzhou Nanxun
International Building Market Center Company Limited,
which is a subsidiary under HKC. The fee was charged
based on the terms mutually agreed.

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. Such loan facility agreement had been
renewed on 1 November 2022 and the availability period
had been extended until 31 July 2025. The loan was
unsecured, interest bearing at 3.5% per annum over one-
month HIBOR on outstanding principal amount and was
repayable on demand. The balance is denominated in
Hong Kong dollars. As at 30 June 2024, the loan facility
had not been drawn by the Company.

On 1 August 2022, the Company entered into a loan
facility agreement with Genesis Ventures Limited (a
company indirectly wholly-owned by Mr. OEl Kang, Eric),
under which the Company might borrow up to HK$300
million until 31 July 2025. As at 30 June 2024, the loan
facility had not been drawn by the Company.
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17 RELATED PARTY TRANSACTIONS (CONTINUED)
() During the period ended 30 June 2024, no interest
expenses on amount due to a shareholder (six months
ended 30 June 2023: HK$4.3 million).

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

17 BEBAIXZ @)

©)

HE_Z-_MFA=+HBILH
B N — B RIRRIBZ A B
XREBEBE_ZT_=F A=+
H 1E 7718 A : 4,300,0007% 7T) °

FTEEBABZRMN

BERABERARAES -
ENRENEEEE AR 2R
YT

Six months ended 30 June
BEZEXA=1THILLAEAR

2024 2023

—ENEF —E-ZF

HK$’000 HK$'000

T8 T FAT

Directors’ fees EEW0E 389 422

Salaries and other benefits ek EMmEF 2,705 3,173
Pension cost — defined contribution RS KA —

scheme TERE AT E 27 36

3,121 3,631

(9 As at 30 June 2024, the Group provided guarantee in
respect of a bank borrowing to an associate with an
outstanding amount of HK$6.4 milion (31 December
2023: HK$13.2 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.
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