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INVESTMENT FUND ON
THE SHENZHEN STOCK EXCHANGE

PROPOSED SPIN-OFF

The Board is pleased to announce that on 30 April 2026, CAMC and CITICS submitted the
application materials on the registration and listing of the Public Fund to the CSRC and the
Shenzhen Stock Exchange. Prior to the application for the Proposed Listing, the Company has
submitted the PN15 Application and a waiver application from strict compliance with paragraph
3(f) of PN15 regarding the assured entitlement requirement to the Stock Exchange, and the
Stock Exchange has granted such waiver and confirmed that the Company may proceed with the
Proposed Spin-off.

The Proposed Spin-off constitutes (1) a disposal of the Project to the Infrastructure REIT, and (ii)
a subscription of 51% of the Units in the Public Fund by the Group. As all applicable percentage
ratios in respect of the Proposed Spin-off as calculated pursuant to Rule 14.07 of the Listing
Rules is less than 5%, the Proposed Spin-off is not subject to the reporting, announcement or
Shareholders’ approval requirements under Chapter 14 of the Listing Rules.

The Company will make further announcement(s) in relation to the Proposed Spin-off as and
when appropriate in accordance with the requirements of the Listing Rules.

Shareholders and potential investors should note that, the listing of the Public Fund is
subject to, among other things, the review of and/or registration with the CSRC and the
Shenzhen Stock Exchange. Accordingly, Shareholders and potential investors should be
aware that there is no assurance that the public offering of the Public Fund will take place
or as to when it may take place and are advised to exercise caution when dealing in the
securities of the Company.




THE PROPOSED SPIN-OFF

The Board is pleased to announce that on 30 April 2026, CAMC and CITICS submitted the
application materials on the registration and listing of the Public Fund to the CSRC and the
Shenzhen Stock Exchange.

The underlying assets of the Infrastructure REIT is a coal-fired power plant located in Jiaozuo
City, Henan Province, the PRC (the “Project”), which is owned by the Project Company. As at the
date of this announcement, the Project Company is a wholly owned subsidiary of China Resources
Power Holdings Company Limited.

For the purpose of the Proposed Spin-off, CAMC, as the Public Fund Manager, will set up the
Public Fund as a publicly-listed infrastructure securities investment fund. It is currently expected
that the Public Fund will raise approximately RMB3.103 billion. At the time of the Proposed
Listing, China Resources Power Holdings Company Limited and its affiliates under common
control will subscribe for approximately 51% of the total number of the Units in issue as a
strategic investor. For the purpose of the Proposed Spin-off and as required by the applicable PRC
laws and regulations, the ABS will be set up by the ABS Manager. After the establishment of the
Public Fund, the Public Fund will apply the proceeds to subscribe for the entire interest in the
ABS, subsequent to which, ABS will use the subscription monies to acquire the entire interest in
the Project Company from the Group. Upon completion of such acquisition, the Project Company
will be 100% held by the Infrastructure REIT and will continue be a subsidiary of the Company.
After the Proposed Spin-off, the financial results of the Infrastructure REIT will be consolidated
into the financial accounts of the Company.

The Public Fund Manager, the Project Company and the Operation Service Providers would
enter into an operation management services agreement, pursuant to which the Operation Service
Providers will provide operation and management services to the Project, including administrative
support. The Infrastructure REIT would pay an operation and management fee for the services.

The structure of the Infrastructure REIT upon completion of the Proposed Spin-off and the
Proposed Listing is set out as below:
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The Company has submitted the PN15 Application to the Stock Exchange, and the Stock Exchange
has confirmed that the Company may proceed with the Proposed Spin-off. The Proposed Spin-off
is conditional upon, among other things, the approval by the CSRC and the Shenzhen Stock
Exchange of the Proposed Listing. The Company will make further announcement(s) in relation to
the Proposed Spin-off as and when appropriate in accordance with the requirements of the Listing
Rules.

Listing Rules implications of the Proposed Spin-off

The Proposed Spin-off constitutes (i) a disposal of the Project to the Infrastructure REIT, and (ii)
a subscription of 51% of the Units in the Public Fund by the Group. As all applicable percentage
ratios in respect of the Proposed Spin-off as calculated pursuant to Rule 14.07 of the Listing
Rules is less than 5%, the Proposed Spin-off is not subject to the reporting, announcement or
Shareholders’ approval requirements under Chapter 14 of the Listing Rules.

Reasons for and benefits of the Proposed Spin-off

The Directors consider that the Proposed Spin-off will be beneficial for both the Group and the
Infrastructure REIT for the following reasons:

(1) The issuance of the Infrastructure REIT with the underlying asset of the Spin-off Business
is in line with the significant national strategy and policy. Through the listing of the Public
Fund, the Company will be able to promote the construction and upgrading of existing power
plants, assist the healthy development of enterprises and stimulate high-quality economic
growth and social development which in turn will deepen the reform of financial system,
enhance the economic capacity of financial services, increase the proportion of direct
financing, and promote the development of the multi-level capital market.

(2) The success of this Infrastructure REIT could act as a good demonstration to promote the
revitalization of the existing infrastructure assets while proceeds received can be used on
the new infrastructure and energy projects, thereby forming a virtuous investment cycle and
greatly improving the efficiency of the use of funds in infrastructures. In addition, as the
return of the Infrastructure REIT for the investors comes from the operation and management
of the underlying assets in the infrastructure, both the supervision and assessment of
authority and the return requirements from external investors can supervise and urge the
Operation Service Providers to carry out a fine and efficient operations after the listing of the
Infrastructure REIT.

(3) Infrastructure REIT offering provides a new equity financing method, which can reduce
the dependence on traditional debt financing methods and realize the diversification of
financing methods. Infrastructure REIT offering revitalizes existing assets and reduces
financial leverage by introducing equity funds. Through the listing of the Public Fund, the
Company will be able to revitalize its infrastructure assets and avoid the adverse impact of
long recovery period and low asset turnover rates in infrastructure investments. It will also
enhance the Company’s rolling investment capability and sustainable operation, which will
be beneficial to the Company’s long-term performance.

(4) A separate listing of the Public Fund will unlock value for the Company’s shareholders
and better identify and establish the fair value of the underlying assets of the Public Fund.
The Company considers that this will represent a substantial enhancement to the Project
Company’s existing value within the confines of the Company’s listing. In the long term,
the Company will continue to benefit from the performance of the Project Company when
the Public Fund distributes its profits to unitholders or long-term capital appreciation, and
generate income from providing operations management services for the Project.



(5) The separate listing of the Public Fund allows the Group’s high-quality assets to be listed
separately in the PRC capital market, which will provide investors and the market generally
with greater clarity on the operations and financial status of the business, and will enhance
each of the Company and Spin-off Business’ profile and image amongst its investors and
business partners. It will also enhance the Group’s image and reputation, thereby continuing
to enhance its ability to attract strategic investors.

(6) The separate listing of the Public Fund will provide separate fundraising platforms for the
Group and the Infrastructure REIT with respect to their respective operations and future
expansion. In particular, after the completion of the Proposed Spin-off and the Offering, the
Infrastructure REIT will have a separate and independent listing platform in the PRC which
will enable it to have a direct access to the PRC capital market and to enhance its possibility
to explore new financing and fundraising channels for the development of its business.

Based on the above, the Board believes that there are clear commercial benefits to the Group under
the Proposed Spin-off.

Waiver from strict compliance with paragraph 3(f) of PN15

Paragraph 3(f) of PN15 requires a listed company contemplating a spin-off to have due regard to
the interests of its existing shareholders by providing them with an assured entitlement to shares
in the spun-off entity, either by way of a distribution in specie of existing shares in the spun-off
entity or by way of preferred application in any offering of existing or new shares in the spun-off
entity.

As advised by King & Wood Mallesons, the PRC legal advisers to the Company, in respect of the
Proposed Spin-off, according to relevant laws and regulations of the PRC, investors subscribe for
units of public funds must have RMB ordinary securities accounts, close-end fund accounts or
open-end fund accounts maintained through China Securities Depository and Clearing Corporation
Limited (“CSDC Open-end Fund Accounts”). RMB ordinary securities accounts and close-end
fund accounts can only be opened by (i) qualified PRC investors, including PRC citizens over
18 years old and PRC citizens over 16 but under 18 years old whose main source of support is
income from his/her own labour, foreigners with PRC permanent resident status, and ordinary PRC
institutional investors; (ii) qualified foreign investors, including residents from Hong Kong, Macau
and Taiwan regions who work and reside in the Chinese mainland; and (iii) qualified special
institutions and products, mainly including securities companies and their asset management
subsidiaries, fund management companies and their subsidiaries, insurance companies, trust
companies, banks and their commercial bank wealth management subsidiaries, foreign strategic
investors approved by the relevant authorities in the PRC, asset management scheme of securities
companies, asset management scheme of fund management companies, asset management scheme
of futures companies, asset management scheme of insurance asset management companies,
security investment funds, trust products, insurance products, bank wealth management products,
enterprise annuity schemes, professional annuity schemes, pension funds products, social security
funds, private equity funds, qualified foreign investors and RMB qualified foreign investors.
CSDC Open-end Fund Accounts can only be opened by (iv) individual investors with certain valid
identification documents; and (v) other institutional and individual investors that fulfil the account
opening standards of fund sales agencies institutions ((i) to (v) are collectively referred to as
“Qualified Investors”).



As the Company is unable to ascertain the identities of the Shareholders whose shares in the
Company were held by them through HKSCC Nominees Limited or further assess whether such
Shareholders are Qualified Investors. In addition, for identifiable Shareholders in the register of
members of the Company, the Company is unable to ascertain whether such Shareholders are
Qualified Investors based on available information. Accordingly, not all, if any, of the existing
Shareholders will be qualified to hold the Units following the Proposed Listing, and thus
compliance with paragraph 3(f) of PN15 in relation to the Proposed Listing will not be feasible.

Furthermore, the PRC legal advisers to the Company also advised that according to the
requirements of relevant laws and regulations such as the Law of the PRC on Funds for Investment
in Securities (HF#E A BRI AN B 35 A5 & H 4 75) and the Guidance, unless otherwise prescribed by
law, the investors of the Infrastructure REIT are prohibited from being provided with a preferential
allocation of the units on the ground that all investors shall be treated equally. Except for the
strategic placement to the strategic investors which include the original owners of the Infrastructure
REIT or their related parties under common control and the units offered to offline investors in
accordance with the applicable laws and regulations, the relevant laws and regulations do not grant
other specific entities the right to subscribe for a specific percentage of the units of public funds on
a preferential basis. Pursuant to the applicable PRC laws and regulations, the Company is unable
to ascertain the identifications of the Shareholders or further assess whether such Shareholders
are qualified to participate in the preferential allocations. Accordingly, the Company is not able to
provide Shareholders with assured entitlement by way of preferential allocation of the Units.

In addition, pursuant to the relevant requirements of the Guidance, the original owners of the
infrastructure assets or their related parties under common control shall subscribe for not less
than 20% of the total number of the Infrastructure REIT units under the strategic placement. If
the original owner of the infrastructure assets holds not less than 20% of the Infrastructure REIT
units, it must hold 20% of the Infrastructure REIT units for at least 60 months from the listing date
of the Infrastructure REIT, whilst any units held by such original owner in excess of 20% must
be held for at least 36 months from the listing date of the Infrastructure REIT. As advised by the
PRC legal advisers to the Company, since it is proposed that China Resources Power Holdings
Company Limited will hold more than 20% of the Units upon completion of the Proposed Listing,
China Resources Power Holdings Company Limited will be required to hold 20% of the Units
for at least 60 months and the Units in excess of 20% for at least 36 months from the date of the
Proposed Listing pursuant to the Guidance. Therefore, it is impractical for the Company to transfer
or distribute the Units to the Shareholders.

After due and careful consideration of the Proposed Spin-off and having taken into account the
advice from the PRC legal advisers to the Company on the legal impediments in fulfilling such
requirement, the Board considers that it is not feasible for the Company to comply with paragraph
3(f) of PNI15 in connection with the Proposed Spin-off. Accordingly, the Board has resolved not
to provide assured entitlement to the Shareholders under the Proposed Listing due to the above
legal restrictions, and considers that the Proposed Spin-off and the non-provision of the assured
entitlement in relation to the Proposed Spin-off are fair and reasonable, and in the interest of the
Company and the Shareholders as a whole. The Company has also applied for, and the Stock
Exchange has granted, a waiver from strict compliance with the requirement of paragraph 3(f) of
PN15.



Shareholders and potential investors should note that the Proposed Spin-off and listing of
the Public Fund is subject to, among other things, the prevailing market conditions and the
review of and/or registration with the CSRC and the Shenzhen Stock Exchange. Accordingly,
Shareholders and potential investors should be aware that there is no assurance that the
Proposed Spin-off and public offering of the Public Fund will take place or as to when it may
take place. Shareholders and potential investors are advised to exercise caution when dealing
in the securities of the Company.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions shall have
the following meanings when used herein:

“ABS”

“Board”

“CAMC” or “Public
Fund Manager”

“CITICS” or “ABS
Manager”

“Company”

4‘CSRC’7
“Director(s)”
‘GGroup”

“Guidance”

“Hong Kong”

2

“Infrastructure REIT

“Listing Rules”

“NDRC”

an infrastructure asset-back special purpose plan managed by the ABS
Manager to securitise the Project

the board of Directors of the Company

China Asset Management Company Limited (& B4 A RA )

CITIC Securities Company Limited (415 & 75 A R Fl)

China Resources Power Holdings Company Limited (3% J]# %A
FR/YF]), a company incorporated in Hong Kong with limited liability
under the Companies Ordinance, whose issued shares are listed on the
main board of the Stock Exchange (stock code: 836)

the China Securities Regulatory Commissions

the director(s) of the Company

the Company and its subsidiaries

the Guidance on Public Offering of Infrastructure Securities Investment
Funds (Trial) (2B 554 BB i v 07 LB B 98 91 (A7),
promulgated by the CSRC

the Hong Kong Special Administrative Region of the PRC

the real estate investment trust for infrastructure assets established
under the pilot scheme initiated by the CSRC and the NDRC

The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited

the National Development and Reform Commission



“Operation Service
Providers”

6‘PN15’9

“PN15 Application”

“PRC”

“Project”

“Project Company”

“Proposed Listing”

“Proposed Spin-off”

“Public Fund”

“RMB”
“Shareholder(s)”
“Stock Exchange”
“Units”

4‘%’?

Hong Kong, 30 April 2026

China Resources Power Investment Co., Ltd. (which will act as the
operation and management coordinator) and China Resources Power
Operations (Jiaozuo) Co., Ltd. (FEHTE JJHE & (EE)VERARA
F]) (which will act as the operation and management implementation
company)

Practice Note 15 of the Listing Rules

the application of the Company to the Stock Exchange in respect of the
Proposed Spin-off pursuant to PN15

The People’s Republic of China

a coal-fired power plant located in Jiaozuo City, Henan Province, the
PRC

Bo’ai China Resources Power Co., Ltd.* (12 82%E T AR A A,
a wholly-owned subsidiary of the China Resources Power Holdings
Company Limited

the proposed listing of the Units on the Shenzhen Stock Exchange

the spin-off and separate listing of the Project through the structure of
the Infrastructure REIT on the Shenzhen Stock Exchange

a publicly offered infrastructure securities investment fund established
within the structure of the Infrastructure REIT

Renminbi, the lawful currency of the PRC
the shareholder(s) of the Company

The Stock Exchange of Hong Kong Limited
the units of the Public Fund

per cent

By Order of the Board
China Resources Power Holdings Company Limited
SHI Baofeng
Chairman

As at the date of this announcement, the Board of the Company comprises four executive
Directors, namely Mr. SHI Baofeng (Chairman), Mr. WANG Bo, Mr. SONG Kui and
Mr. HOU Yongjie; three non-executive Directors, namely Mr. ZHOU Bo, Mr. LI Chuanji and
Mr. ZENG Jun; and seven independent non-executive Directors, namely Mr. YANG Yuchuan,
Ms. LEUNG Oi-sie, Elsie, Dr. CH'IEN Kuo Fung, Raymond, Mr. SO Chak Kwong, Jack,
Mr. CHAN Hak Kan, Mr. CHAN Yung and Ms. MAN Wing Yee, Ginny.

*  For identification purposes only



