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CORPORATE MISSION
LRED

Backed by an established corporate track record, technological excellence and strong
mergers and acquisitions capabilities, SIIC Environment Holdings Ltd. envisages itself as a
leading operator and investor in the environment industry in the People’s Republic of China
by adhering to the development model of integrating industry and finance. In the pursuit of
company growth, we remain committed to protecting the planet, conserving the environment
and preserving natural resources.
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SIIC Environment Holdings Ltd. (“SIIC Environment”, stock code: BHK. SG, 807. HK) is a top-
tier integrated player in China’s water and environmental markets. It is engaged in wastewater
treatment, water supply, sludge treatment, solid waste-to-energy and other environment
related businesses. Headquartered in Singapore and listed on the Mainboard of SGX-ST, the
Company successfully launched on the Mainboard of SEHK in 2018. Being the controlling
shareholder of SIIC Environment, Shanghai Industrial Holdings Limited (“SIHL”, SEHK stock
code: 363. HK) was established in 1996, with infrastructure, real estate and consumer products as
the core businesses. China Energy Conservation and Environmental Protection Group (“CECEP”),
an important strategic investor of the Company, is a state-owned enterprise mainly engaged in
energy conservation and environmental protection, which was reorganized and established in
2010 with the approval of the State Council. SIIC Environment has shown tremendous growth
and continued to increase its market share in China’s environmental market.

SIIC Environment is an active investor and operator in the environmental protection industry,
with an operating history of more than 15 years in China. Currently, it boasts an overall
portfolio of about 250 wastewater treatment and water supply projects, solid waste-to-energy
projects and sludge treatment projects across 20 provinces, municipalities, autonomous
regions and special administrative region in China, namely Shandong, Guangdong, Hubei,
Hunan, Jiangsu, Shanghai, Zhejiang, Jiangxi, Anhui, Fujian, Guangxi, Ningxia, Henan, Liaoning,
Inner Mongolia, Shanxi, Sichuan, Jilin, Heilongjiang and Macau Special Administrative Region.

Leveraging on the Group’s distinctive strategic positioning and business model, SIIC
Environment will continue to expand its business in water and solid waste treatment and
proactively explore opportunities in other environmental-related markets such as industrial
wastewater treatment, seawater desalination, sludge treatment and disposal, renewable
energy, water treatment technology and pollution prevention. The Group is committed to
expanding its market share, increasing its scale and efficiency, and consolidating its leading
position in China’s water and environmental protection industry.
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BUSINESS STRUCTURE
REER
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@)WV SI!IC ENVIRONMENT HOLDINGS LTD.

Water Treatment and Supply
KK RE

Central (Wuhan Business Unit)
Erh (HED )

South (Nanfang Business Unit)
E¥ (BMADH)

North (Shandong Business Unit)
ik (LR D)

Northeast (Longjiang Business Unit)
Rl (I )

East (Fudan Business Unit)
ER (RS

Ranhill (Industrial Wastewater Business Unit)
BE (T£5k2H)

Waste-to-energy
ERERE
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PROJECT LOCATION MAP
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OVERVIEW OF MAJOR PROJECTS

FERE-H
&/HBY/
BRE/ HE#RE
Fik 98 RHTRE HE&E HERE (REtER W A) LEBRFAEES
Provinces/
municipalities/
autonomous
regions/
special Project scale sSlic
Business administrative (designed capacity Environment’s
No. Units regions Project Name Type in tonnes per day) equity interest
1 B8 ER FrmikZ=MBOT— —HEE KRR 150,000.00 35.5%
Fudan Guangdong Dongguan City Chang'an Sanzhou BOT WWT
Project 1st and 2nd Phases
2 B8 L& EHTRLSERERSKEEER KRR 100,000.00 50.8%
Fudan Jiangsu Wuxi Huishan Economic Development Zone ~ WWT
WWTP Project
3 B#E +g FZERNTKRERENSAER KRR 100,000.00 92.2%
Fudan Shanghai Fengxian West WWTP Project WWT
4 €8 iis} ZERHIKERF— = =8 KGR 200,000.00 92.2%
Fudan Shanghai Fengxian West WWTP 1st, 2nd and 3rd WWT
Phase
5 €8 iiipan KA TEKEERBOTIER KGR 80,000.00 100.0%
Fudan Zhejiang Tiantai County WWTP BOT Project WWT
6 B8 HiT FHHRAKEERER ERE KRR 50,000.00 92.2%
Fudan Zhejiang Pinghu City Eastern Preprocess Treatment WWT
Project
7 =] L BEROMEFRETKRER - HERIR KRR 60,000.00 64.5%
Fudan Zhejiang Ningbo Hangzhouwan New District WWTP WWT
Project 1st Phase (Expansion)
8 B8 L R NER)BTSKRERRERE KRR 50,000.00 69.1%
SO (CRR)REIR
Fudan Zhejiang Yuyao City (Xiaocao'e) Municipal WWTP WWT
Expansion Project 3rd Phase Batch
2 (Second Stage) (Upgrade and
Reconstruction)
9 B8 iipan AT CNER)KEFCE—8 —HR KRR 225,000.00 69.1%
=Bt
Fudan Zhejiang Yuyao City (Xiaocao'e) Water Purification WWT
Plant Project 1st Phase, 2nd Phase and
3rd Phase Batch 1
0 BB sl BT E KRR —HRR KRR 50,000.00 92.2%
Fudan Hubei Suizhou City Cheng Nan WWTP Project 1st ~ WWT
Phase
11 = N BEmEEESKEELR BN 3 100,000.00 69.1%
Fudan Henan Nanyang City Baihenan WWTP Project WWT
12 = i IHEE/ NERERERSKEERER KRR 75,000.00 60.0%
Ranhill Jiangxi Jiangxi Province Nanchang Xiaolan WWT
Economic Development Zone WWTP
Project
13 BT RE BIIMmERSKEERER KRR 80,000.00 58.0%
Longjiang Liaoning Anshan City Ningyuan WWTP Project WWT
[ HE BIIMmRESKEERER N3 150,000.00 58.0%
Longjiang Liaoning Anshan City Dongtai WWTP Project WWT
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4/E8H/

BRE/ HE#RK
Fi o8 RATRE HERW HEMR (RetER W) LEBRFAEES
Provinces/
municipalities/
autonomous
regions/
special Project scale Slic
Business administrative (designed capacity Environment’s
No. Units regions Project Name Type in tonnes per day) equity interest
15 I REL EFRSKE—H - —H KRR 100,000.00 58.0%
Longjiang Heilongjiang Jixi WWTP Project 1st Phase and 2nd Phase  WWT
16 918 BEI TRuFLBRER KGR 50,000.00 58.0%
Longjiang Heilongjiang Pingfang Landfill Leachate Project WWT
7 BT BEI B )5 K B AKERE 110,000.00 58.0%
Longjiang Heilongjiang Hegang WWTP Project (West) WWT
18 BRI BRI ERKE AR 50,000.00 58.0%
Longjiang Heilongjiang Zhaodong WWTP Project WWT
19 BT BRI G515 7K — AR 50,000.00 58.0%
Longjiang Heilongjiang Shuangyashan WWTP Project 2nd Phase WWT
20 I BRI 815K —H AR 50,000.00 58.0%
Longjiang Heilongjiang Shuangyashan WWTP Project 1st Phase WWT
21 B’I BEI HAHTE K — 5K R 100,000.00 58.0%
Longjiang Heilongjiang Mudanjiang WWTP Project 2nd Phase WWT
2 ®I BEI TR KA — 8 Ak R 100,000.00 58.0%
Longjiang Heilongjiang Mudanjiang WWTP Project 1st Phase WWT
23 EII RET EZN TR 5K R 100,000.00 58.0%
Longjiang Heilongjiang Jiamusi West WWTP Project WWT
24 EIL BRI EARETRE 5K Ak R 100,000.00 58.0%
Longjiang Heilongjiang Jiamusi East WWTP Project WWT
25 EI BRI B 5 KR =5 KRR 50,000.00 58.0%
Longjiang Heilongjiang Jixi WWTP Project 3rd Phase WWT
26 EI BRI (EEAEUNCT 5K R 100,000.00 58.0%
Longjiang Heilongjiang Xinyi WWTP Project WWT
27 BRI BRI XEERTRE K2 50,000.00 58.0%
Longjiang Heilongjiang Wenchang Expansion Project WWT
28  BI BEI REEXERKE K2 325,000.00 58.0%
Longjiang Heilongjiang Harbin Wenchang WWTP Project WWT
29 EI FEL REEXTISKE 5K 325,000.00 58.0%
Longjiang Heilongjiang Harbin Taiping WWTP Project WWT
30 I FEL T aKE AKEIE 150,000.00 58.0%
Longjiang Heilongjiang Pingfang WWTP Project WWT
31 B’I BEI B 35075 7K — 2 AKEE 50,000.00 58.0%
Longjiang Heilongjiang Acheng WWTP Project 2nd Phase WWT
32 I BRI Bl 35175 7K — 2 AKEE 50,000.00 58.0%
Longjiang Heilongjiang Acheng WWTP Project 1st Phase WWT
33 2l il N 5B )5 K B R R e S 2 TR B aKEE 120,000.00 100.0%
Nanfang Hunan Chenzhou City Fourth WWTP Projects WWT
3 EH ER BT KE# R OB TRER AR 100,000.00 100.0%
Nanfang Guangdong Huizhou City Meihu Water Purification Center  WWT
Project 3rd Phase
35 B ik NS kERER— R A KRR 80,000.00 100.0%
Nanfang Hunan Chenzhou City WWTP Project 1st Phase WWT
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OVERVIEW OF MAJOR PROJECTS

FRRA-H
&/HBY/
BRE/ HE#RE
Fik 98 RHTRE HE&E HEHE (REtER W A) LEBRFAEES
Provinces/
municipalities/
autonomous
regions/
special Project scale sSlic
Business administrative (designed capacity Environment’s
No. Units regions Project Name Type in tonnes per day) equity interest
%  EA i BRI IRR KRR 200,000.00 90.0%
Nanfang Guangxi Beihai Hongkan WWTP Project WWT
37 2] RF RAKF S KERBRTELER KGR £69,000.00 60.0%
Nanfang Macau Macau Taipa WWTP O&M Project WWT
38 2] BEx W KSR KGR 100,000.00 100.0%
Nanfang Guangdong Henggang 2nd Phase Water Purification WWT
Plant Project
39 2] BEx BREAKEER KGR 50,000.00 100.0%
Nanfang Guangdong Egongling WWTP WWT
o B ER S5 3 5 7K B R AKEE 50,000.00 100.0%
Nanfang Guangdong Pudixia WWTP WWT
41 M ER Fpa K2R KRR 80,000.00 100.0%
Nanfang Guangdong Pinghu WWTP WWT
2 B ER EMTERKEF PO —HRAERE SKER 200,000.00 100.0%
TRIER
Nanfang Guangdong Huizhou City Meihu Water Purification Center  WWT
1st and 2nd Phases and the Advanced
Treatment Project
43 L® g LTEMERE IIKEERER U35 180,000.00 87.8%
Shandong Shanghai Shanghai City Qingpu Second WWTP Project  WWT
44 IR W3R REMLZESKEERER AR 50,000.00 93.5%
Shandong Shandong Zaozhuang City Shanting WWTP Project WWT
4 IR IR AOTARE S KRERETEL —HEE  JSKER 50,000.00 45.3%
Shandong Shandong Weifang City Weicheng WWTP O&M Project ~ WWT
1st Phase
4% R IR ES T B KEREIRERTES KRR 60,000.00 75.5%
BE—H
Shandong Shandong Weifang City Shawo WWTP Resumption and ~ WWT
Upgrading Project 1st Phase
47 1)1 IR EYTKRERBERER KRR 200,000.00 75.5%
Shandong Shandong Weifang City WWTP Project (Expansion) WWT
48 LR TS BRI EMERRERSKRERMEAR KRR 100,000.00 75.5%
Shandong Shandong Weifang High Technology Industrial WWT
Development District WWTP Project
49 LR IR BN SKERERIE R KRR 100,000.00 75.5%
Shandong Shandong Dezhou City WWTP Project WWT
50 W& RE REZFETKEERER KGR 90,000.00 75.5%
Shandong Liaoning Dalian Laohutan WWTP Project WWT
51 IIER EE RERKTKEERER KGR 80,000.00 86.5%
Shandong Liaoning Dalian Lingshui River WWTP Project WWT
52 IR EE REFHNTREER (ZH)ER KRR 105,000.00 75.5%
Shandong Liaoning Dalian Quanshui River WWTP Project 2nd WWT
Phase
8 SIIC ENVIRONMENT HOLDINGS LTD. L EE$BEERERAT



4/E8H/

BRE/ HE#RK
Fi o8 RATRE HERW HERE (RetER W) LEBRFAEES
Provinces/
municipalities/
autonomous
regions/
special Project scale Slic
Business administrative (designed capacity Environment’s
No. Units regions Project Name Type in tonnes per day) equity interest
58 ¥ il 5 M5k R BOTIR B Ak 80,000.00 75.5%
Shandong Hunan Yiyang City Chengbei WWTP BOT Project WWT
54 IR el BT RIS KR IERR B KRR 50,000.00 75.5%
Shandong Henan Luohe City Dongcheng WWTP Project WWT
55 IR ER REmBEEERSKEERER AKERE 50,000.00 75.5%
Shandong Guangdong Dongguan City Fenggang Yantian WWTP WWT
Project
56 1) ER REMABESBETKEER—HIRER KRR 60,000.00 75.5%
Shandong Guangdong Dongguan City Shijie Shayao WWTP Project ~ WWT
1st Phase
57 1) ER RETARAA L4 #6)5 7K 2 12 A B KRR 100,000.00 75.5%
Shandong Guangdong Dongguan City Dalang Songshanhu WWT
Southern WWTP Project
58 HE EB RITERTKEERER KRR 100,000.00 100.0%
Wuhan Ningxia Yinchuan City Fifth WWTP Project WWT
59  HE iins RETERERENTKEER_H AR 55,000.00 100.0%
Wuhan Hubei Wuhan City Huangpi District Panlongcheng ~~ WWT
WWTP Project 2nd Phase
60  EHE gl ERKRER——#%E8 AR 600,000.00 80.0%
Wuhan Hubei Hanxi WWTP Project 1st Phase and 2nd WWT
Phase
61 ay:] #t BRI KRER_BTRER AR 125,000.00 75.3%
Wuhan Hubei Huangshi City Cihu WWTP Project 2nd WWT
Phase
62  FEIL BEI EARH K Kk 210,000.00 58.0%
Longjiang Heilongjiang Jiamusi WS Project WS
63  EEII BRI AT K Kk 250,000.00 58.0%
Longjiang Heilongjiang Mudanjiang WS Project WS
64 WU il #HmmmftkER YN 420,000.00 90.0%
Shandong Hunan Yiyang City Municipal WS Project WS
65 WX IR ARy ik 320,000.00 51.3%
Shandong Shandong Weifang City Municipal WS Project WS
66 1) 1T):3 HOmEEEHKER U 60,000.00 26.2%
Shandong Shandong Weifang City Hanting WS Project WS
67  RHE ;i SIXANIMEKTR itk 55,000.00 100.0%
Wuhan Shanxi Water Diversion Project from Wenshui to WS
Pingchuan
68  HE ile B T 2 5 A 4K R — ik 150,000.00 100.0%
Wuhan Hubei Wuhan City Huangpi District Xinwuhu Water ~ WS
Plant 2nd Phase
69  RE ible B T 2 5 4 4K R — ik 100,000.00 100.0%
Wuhan Hubei Wuhan City Huangpi District Xinwuhu Water ~ WS

Plant 1st Phase
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OVERVIEW OF MAJOR PROJECTS

TERE-¥
V- 174
BiRE/ HERE
Fik o8 RATHE HHAE HERE (BEHER WA) LEBHMEESR
Provinces/
municipalities/
autonomous
regions/
special Project scale sSlic
Business administrative (designed capacity Environment’s
No. Units regions Project Name Type in tonnes per day) equity interest
70 RE sl Ak R R IR YN 60,000.00 100.0%
Wuhan Hubei Qianchuan Water Plant 5th Phase WS
Reconstruction and Expansion Project
71 RE il Al KEFEEEER YN 80,000.00 100.0%
Wuhan Hubei Qianchuan Water Plant O&M Project WS
72 EA ER BREAKEERBEKER KRR,/ 50,000.00 100.0%
BEK
Nanfang Guangdong Henggang Reclaimed Water Plant Project RWT/Reclaimed
wate
10 SIC ENVIRONMENT HOLDINGS LTD. L SE¥RERRERAT



MANAGEMENT DISCUSSION AND ANALYSIS

CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

Overall Review

For the six months ended 30 June 2026, the Group’s revenue was RMB3,185.0 million,
representing an increase of 0.2%, as compared to RMB3,177.1 million for the same period in
2025.

Meanwhile, for the six months ended 30 June 2026, the Group's profit for the period was
RMB490.4 million, representing a decrease of 11.4%, as compared to RMB553.5 million for
the same period in 2025.

For the six months ended 30 June 2026, the profit attributable to owners of the Company was

EERARASH

BHPRGERRRAMZEKER

HE2026F6 A0AMANEAARN  AEENBAAAR
#31.850(8 70 * #2025 [F] B3 A9 A R 31,7718 L35 A1
0.2% °

B FIR - 32202664308 M EAR  AEEHH
WAEAARB4.904E T - 82025F FHM A R #5535
B D11.4% -

HZE2026F6 A30AMANEARN  ARAHESE AEEH

RMB325.2 million, representing a decrease of 5.5%, as compared to RMB344.3 million for the  RAEAAR3.252(E 7T + 2025 i) A R#3.443
same period in 2025. BILR5.5%
(A) Revenue (A) BA
1HFY2026 1HFY2025 Change
20265 L EF 2025F L EF 28
RMB’ 000 RMB’ 000 %
AR®TR AR®TR %
Construction revenue BB 204,676 271,607 -24.6%
Operating and maintenance income from service [REFFFELELTHELEERA
concession arrangements 2,146,053 2,122,182 1.1%
Financial income from service concession RS A S & R B TS A
arrangements 421,884 527,871 -20.1%
Service income Z@EE A 214,572 119,594 79.4%
Other revenue FEWA 197,836 135,866 455%
Total A&t 3,185,021 3,177,120 0.2%
Construction Revenue BREEA
Construction revenue was RMB204.7 million in 1HFY2026, representing a decrease of 24.6%, 2026 FFMERUIMAAARE2.0478 7T - B2025F

as compared to RMB271.6 million for the same period in 2025. The decrease in revenue was
mainly due to the completion of major construction projects in FY2025 and construction works
for major new projects in 2026 being expected to commence in the second half of the year.

Operating and Maintenance Income from Service Concession Arrangements/Financial
Income from Service Concession Arrangements

The aggregate operating and maintenance income and financial income from service
concession arrangements was RMB2,567.9 million in 1HFY2026, representing a decrease of
3.1%, as compared to RMB2,650.1 million for the same period in 2025. The decrease in income is
mainly due to lower financial income from service concession arrangements during the period.

RHEARE2 716 TR E24.6% - WARETIERH
20258 B B/ £ 2R IA B B T R2026F
THRBEIRERBETN TLEHE -

RERFEERFESHERARRERTEEREM

Bl A

2026F FHFRRBEHFCacES HEEWALR

BRFEEZHTBRAGTAARKS67IET &

20254 [E 18y A R #526.501{2 L& 153.1% o WA 1K £
ERANBARBETCETRTRENRD
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MANAGEMENT DISCUSSION AND ANALYSIS
EERARASH

Service Income

Service income was RMB214.6 million in THFY2026, representing an increase of 79.4%, as
compared to RMB119.6 million for the same period in 2025. The increase in income is mainly
due to the contribution of the Group’s new service projects.

Other Revenue

Other revenue was RMB197.8 million in 1HFY2026, representing an increase of 45.5%, as
compared to RMB135.9 million for the same period in 2025. The increase in revenue was
mainly due to higher volume of ad-hoc installation works.

(B) Gross Profit (“GP”)/Gross Profit Margin (“GPM”)

For the six months ended 30 June 2026, the Group’s GP was RMB1,238.8 million, representing
a decrease of 1.5%, as compared to RMB1,257.2 million for the same period in 2025. The
decrease in GP was primarily caused by the decrease in construction revenue.

GPM was 38.9% in 1HFY2026, representing a decrease of 0.7%, as compared to 39.6% for
the same period in 2025. The decrease was mainly due to the change in revenue mix.

(C) Other Income

For the six months ended 30 June 2026, other income was RMB23.2 million, representing
a decrease of 52.7%, as compared to RMB49.1 million for the same period in 2025. The
decrease was mainly due to a decrease in volume of work and services unrelated to core
business activities.

(D) Other Gains and Losses

For the six months ended 30 June 2026, net gain was RMB3.0 million, representing a
decrease of 43.6%, as compared to a net gain of RMB5.4 million for the same period in 2025.
The change was mainly due to lower foreign exchange gain recorded in 1HFY2026.

(E) Selling and Distribution Costs

For the six months ended 30 June 2026, selling and distribution costs were RMB40.9 million,
representing an increase of 2.0%, as compared to RMB40.1 million for the same period in
2025. The increase was mainly due to higher repair and maintenance costs.

(F) Administrative Expenses

For the six months ended 30 June 2026, administrative expenses were RMB317.2 million,
representing an increase of 16.5%, as compared to RMB272.3 million for the same period in
2025. The increase was mainly due to higher costs.

(G) Finance Expenses

For the six months ended 30 June 2026, finance expenses were RMB285.6 million,
representing a decrease of 18.4%, as compared to RMB350.1 million for the same period in
2025. The decrease was mainly due to the continued optimisation of the financing structure
through the replacement of higher-interest loans with lower-interest loans during the period.

12 SIIC ENVIRONMENT HOLDINGS LTD. L SE£BEERER AT

RiTEERA

2026F FEFMZAELRABARE2146E T &
2025F R HIA A R HE1 1968 LI R 79.4% © Y A K038 1
FTEHASENTZTELEE AR -

Htt Bl A

2026F FEFMEMELRABAREAISET &
20255 [ 1M A R H#1.359(8 L R45.5% » WA I E
ERANFEEETETIRSEN -

(B) EF EF=E

HZ2026F6 H30B M EAR - TR AARK12.388(E
7T H2025F M) A R #H12.572(8 TR K 1.5% « £
HOEERABZRBARDE -

20264F ¥ FHMEFE A38.9%  B2025% A H#139.6%
TH0.7% c EFRIXTREZRHNUALBELAE -

(C) EHftlkA

HZE2026F6 A30BHANEARN - Al ABARK0.232
BT 82025F R E M A RB0.491B TR 252.7% il
BEERRIEROEBIBENTERREE R DA -

(D) HtKBRER

H 220266 A30RM A EAR - FhzE A ARK0.030
870+ 820257 R H 6% W2k A R0.054f8 TR
436% © #E T B R HH2026F A FHGHIE WS
R ig)

(E) HERSHER

HZE2026F6A0BMAEARN HERDHERAA
R#0.409(8 7T » B2025F A Him) A R #0401 T L H
2.0% ° BIEFERMREENREKAEM -

(F) fTHRAX

HZE2026F6A30BMAEARN - THRAT AARES172
87T » 520254 A I A R #2723 L1 R 16.5% ° &
REZHRKA LR -

G) HEBRA
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(H) Share of Results of Associates/Share of Results of Joint Ventures

The share of results of associates and joint ventures using the equity method represents the
Group’s share of results in investments which are accounted for using equity method.

The share of results of joint ventures for the six months ended 30 June 2026 increased as
compared to the same period in 2025, mainly due to higher contribution from joint ventures.

The share of results of associates for the six months ended 30 June 2026 decreased as
compared to the same period in 2025, mainly due to lower contribution from associates.

()  Income Tax Expense

For the six months ended 30 June 2026, income tax expense was RMB134.6 million,
representing an increase of 37.6%, as compared to RMB97.9 million for the same period
in 2025. The increase was mainly attributable to the lower income tax expense in the
corresponding period of 2025, following the reversal of overprovisions for income tax.

(J) Current Assets

Current assets of the Group as at 30 June 2026 amounted to RMB12.24 billion, representing
an increase of 2.6%, as compared to RMB11.94 billion as at 31 December 2025. The increase
in current assets was mainly due to the increase in trade receivables in 1HFY2026.

(K) Non-current Assets

Non-current assets of the Group as at 30 June 2026 amounted to RMB32.23 billion, showing
a slight decrease of 0.9%, as compared to RMB32.51 billion as at 31 December 2025. The
decrease in non-current assets was mainly due to a decrease in non-current concession assets.

(L) Current Liabilities

Current liabilities of the Group as at 30 June 2026 amounted to RMB8.33 billion, representing
an increase of 13.0%, as compared to RMB7.37 billion as at 31 December 2025. The increase
was primarily due to the increase in trade and other payables and short-term borrowings.

(M) Non-current Liabilities

Non-current liabilities of the Group as at 30 June 2026 amounted to RMB19.14 hillion,
representing a decrease of 6.2%, as compared to RMB20.42 billion as at 31 December 2025.
The decrease was mainly due to the repayment of long-term borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS
EERARASH

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

As at 30 June 2026, the Group's cash and cash equivalents stood at RMB2.85 hillion,
representing a decrease of 17.5%, as compared to RMB3.45 billion as at 31 December 2025.

Net Cash generated from Operating Activities: The Group’s net cash inflow from operating
activities amounted to RMB547.4 million.

Net Cash used in Investing Activities: The Group’s net cash outflow from investing activities
amounted to RMB736.3 million, primarily due to expenditure on intangible assets relating to
concession arrangements and the acquisition of subsidiaries during the period.

Net Cash generated from Financing Activities: The Group’s net cash outflow from financing

activities amounted to RMB413.4 million, mainly due to repayment of borrowings and payment
of interest and dividends.

14 SIIC ENVIRONMENT HOLDINGS LTD. L SE£BE2RER AT

BHRHGSHARER

HZE2026F6H30R  KEMRENREZTEMAAR
#2858 7T B2025F12A31BM ARESASE TR D
17.5% e

RETPELNRALTE SELLTDELNTFRS
RMABARMES 474187

RERBMANRL R SEREZDELNFRE
MEAARKT7363ET - TERRNERFRLH AR
BREES AR BAKENEAT -

BETHELNRL IR SEREIDELNFRS
MHABARBA3ET TEAREEET M
R



I FINANCIAL POSITION OF THE GROUP
Capital and Equity attributable to owners of the Company

The Company had a total of 2,575,665,726 shares in issue as at 30 June 2026 (31 December
2025: 2,575,665,726).

Equity attributable to owners of the Company was RMB11,204,204 thousand as at 30 June
2026 (31 December 2025: RMB11,029,872 thousand).

Indebtedness

As at 30 June 2026, the total borrowings of the Group including bank and other borrowings
and lease liabilities amounted to RMB21,745,280 thousand (31 December 2025:
RMB21,711,653 thousand), of which 46.2% (31 December 2025: 45.1%) were unsecured
facilities.

Capital commitments

As at 30 June 2026, the Group had capital commitments of RMB483,087 thousand (31
December 2025: RMB555,484 thousand). The Group had sufficient internal resources and/or
capital obtained through loan markets to finance its capital expenditures.

Bank balances and short-term investments

As at 30 June 2026, cash and cash equivalents and short-term investments held by the Group
amounted to RMB2,845,783 thousand (31 December 2025: RMB3,448,112 thousand) and
RMB9,183 thousand (31 December 2025: RMB9,649 thousand), respectively.

Short-term investments include investments in quoted equity securities and other financial assets
that offer the Group the opportunity for return through dividend income and fair value gains.
They have no fixed maturity or coupon rate. The fair value of short-term investments is based
on closing quoted market prices on the last trading day of the six months ended 30 June
2026.

While having sufficient working capital and a healthy interest coverage ratio, the Group is
monitoring the market situation and respective funding requirements on a regular basis for
business development, and will seek opportunities to optimize its capital structure should the
need arise.
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FINANCIAL REVIEW
g 4ol

I FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT
Capital management

The primary objective of the Group’s capital management is to ensure that it maintains healthy
capital ratios in relation to the nature of its industry in order to support its business and
maximise shareholder value.

The capital structure of the Group consists of net debt, which include borrowings, net cash
and cash equivalents and equity attributable to owners of the Company, comprising issued
share capital, retained earnings and other reserves.

The Group reviews the capital structure using gearing ratio regularly. The Group manages its
capital structure and makes adjustments to it, in light of changes in economic conditions. As
part of this review, the cost of capital and the risks associated with each class of capital are
being considered. The Group will balance its overall capital structure through the payment
of dividends, return of capital to shareholders or new share issues as well as the issue of
new debt or the redemption of existing debt. No major changes were made to the objectives,
policies or processes during the six months ended 30 June 2026.

{ERERO
B BREREREEEY

Total borrowings
Less: Cash and cash equivalents

Net debt ERFE

Equity attributable to owners of the Company ARAEBAEGER
Non-controlling interests kR

Total equity BaEE

ERFE/ARAEE ARE#ER
ERFE/EEEE

Net debt/Equity attributable to owners of the Company
Net debt/Total equity

Z &MIR -eMERRRFEH

REER
TEBEAEENTIZARARRALBERNEAST
FUEABNEALR  UXREEBRRARE MR
mBRRERE -

$E§E’J§$ BEREHFE(BRER) RERR
EENFERARAREAEERS (BRCEIR
$ REAMRE R -

AEBEFRERGER mﬁ%%ﬁﬁz}& g REEE
BHERER URCEBEAEDELAE -NELH
2 zt&;%@%riﬁiﬁm&iﬁi%iﬁ\ﬁma%mwﬁo
AEEKBBIARE  MREEBEREBEITHRA
REAHESSIERREER THEBRBERER
HZE2026F6A30H LA HA B2 HRSABFUEE
REH -

Group

¥ 1C]
30 June 2026 31 December 2025
202656A30H 202512 A331H
RMB’ 000 RMB'000
AR®TT AREFL
21,745,280 21,711,653
-2,845,783 -3,448,112
18,899,497 18,263,541
11,204,204 11,029,872
5,793,682 5,631,557
16,997,886 16,661,429
1.69 1.66
1.1 1.10

(1) Total borrowings comprise bank and other borrowings and lease liabilities.
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Currency Risk

The Group has transactional currency exposure arising from sales or purchases that are
denominated in a currency other than the functional currencies of the Group entities which are
mainly RMB. The Group has sales and cost of sales denominated in the respective functional
currencies of the Group entities which are mainly RMB. Similarly, the Group’s trade receivable
and trade payable balances at the end of the reporting period have limited foreign currency
exposures as bulk of the sales and purchases are denominated in the respective functional
currencies of the Group entities which are mainly RMB. Currently, the Group has not entered
into any hedging arrangements due to the limited transactional foreign currency exposure.
The Board and management continue to closely monitor the foreign exchange exposure to
evaluate the risk from time to time and to take necessary action if needed.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of the Group’s and the
Company'’s financial instruments will fluctuate because of changes in market interest rates. The
Group’s and the Company's exposure to interest rate risk arises primarily from their loans and
borrowings. The Group’s policy is to optimise interest cost using a mix of fixed and variable
rate debts. The Board and management continue to closely monitor the interest rate risk to
evaluate the risk from time to time and will take necessary action if needed.

Interest on financial instruments subject to variable interest rates is contractually repriced
regularly. Interest on financial instruments at fixed rates is fixed until the maturity of the
instruments. The other financial instruments of the Group and the Company are not subject to
interest rate risks.

Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in financial loss to the Group. The Group and the Company minimise credit risk by
dealing exclusively with counterparties of high credit rating.

The Group’s objective is to seek continual revenue growth while minimising losses incurred
due to increased credit risk exposure. The Group trades only with recognised and creditworthy
counterparties.

As at the end of the reporting period, the Group’s and the Company’s maximum exposure to
credit risk is the carrying amount of the respective recognised financial assets as stated in
the statements of financial position. The Group’s principal financial assets are trade and other
receivables, receivables under service concession arrangements, cash and cash equivalents
and pledged bank deposits. The amounts presented in the statement of financial position are
net of loss allowance for doubtful receivables. Loss allowances for expected credit losses are
recognised according to the Group’s accounting policy or where there is an identified loss
event which, based on previous experience, is evidence of a reduction in the recoverability of
the cash flows.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERREMEH

DISCLOSURE OF INTERESTS

Interests and Short Positions of the Directors and Chief Executive Officer in the Shares,
Underlying Shares and Debentures of the Company and Its Associated Corporations

The interests or short positions of the directors (the “Directors”) and chief executive officer
of the Company in the shares of the Company (the “Share(s)") or underlying shares of or
debentures of the Company and its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFQ”))
which will have to be notified to the Company and The Stock Exchange of Hong Kong Limited
(“SEHK") pursuant to the provisions of Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed to have under such provisions of
the SFO), or, which are required to be recorded in the register of directors’” or chief executive
officer’s shareholdings kept by the Company under section 164 of the Companies Act 1967
(“Singapore Companies Act’), or, pursuant to section 352 of the SFO, to be entered in the
register referred to therein or which will be required to notify the Company and the SEHK
pursuant to the Model Code for Securities Transaction by Directors of Listed Issuers (“Model
Code’) contained in Appendix C3 to the Rules Governing the Listing of Securities on the SEHK (the
“‘Hong Kong Listing Rules”), as at 30 June 2026, were as follows:

Under section 164 of the Singapore Companies Act

Eans
EFRERRTERZARRERBEENER R
B RREEHESRKE
202667308  ARAIEE ([BEF)) REERTE
RADARERBEE (TEREBEDETEEFR
HEEG ((RERARED ) EXVE) OARERD (K
) HERO R ERETREREEFRNEEHE
XVEHBETRSA BEXENEARRREBHAR A
BRAF ((FEWMXMR) ERIAE (BEREZSE
FRBMEEAECREESIRIERE 2 RERAR) &
BEERAARIRE1967F (R E) ([ AT E)))
FoAEET ESRERRTEREE L MR
KB RAREES LB KRG SE52ERAZ g2
ZEMOERIAR  SERBEBHBRMES TR
B ([F#LEHHRA ) HEECHE LA R EZETES
R SHMEETA ([HEEFR ) MeRR A RE BB
MERSARDT

(¥ n 35 23 B0 %) 56 1641%

Direct interests

EEER
At the beginning of At the end of
Name of Directors and companies in which the period the period
interests are held EFERERFESNLTEE RE® REIE
Company Y\ /NG]
Ordinary Shares LRk
Zhong Ming &k 1,000,000 1,000,000

Save as disclosed above, none of the Directors or the chief executive officer of the Company
who held office at the end of the six months ended 30 June 2026 had any interests in shares
or debentures of the Company or of any related corporation, either at the beginning or at
the end of the six months period ended 30 June 2026. There were no changes in any of the
above-mentioned interests in the Company during the six months ended 30 June 2026.
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Under Section 352 of the SFO

1Ri8 8 & B R G 15352

Direct interests

EEHR
Approximate

Number of percentage
Name of Directors Capacity/Nature of interest ordinary shares of interest
3.3 S/ #aKE EERSE EREnask
Zhong Ming Beneficial interest 1,000,000 (L) 0.04%
237 EnER
Note: s
(L) denotes long position (L) RTIEE

Save as disclosed above, as at 30 June 2026, none of the Directors or the chief executive officer of
the Company had any interests or short positions in the Shares, underlying shares, or debentures
of the Company or any of its associated corporations which had to be notified to the Company and
the SEHK pursuant to Divisions 7 and 8 of Part XV of the SFO or which were required, pursuant to
Section 352 of the SFO, to be entered in the register referred to therein or which were required,
pursuant to the Model Code, to be notified to the Company and the SEHK.

Substantial Shareholders’ and Other Persons’ Interests and Short Positions in Shares
and Underlying Shares

As at 30 June 2026, the substantial shareholders and persons or entities who had interests
or short positions in the Shares and underlying shares of the Company which have been
disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by the Company under Section 336 of
the SFO were as follows:

B EXEEEN 1202666 A30H  ANAESHEFANT
BRERKARSETAEEEBEMNBRR  HERD K ERE
BREEREEARBERAEXNVBETRSY BANEEAD
AR BB N AREE S KBS RO E3526 58 AZIGFT
Mz ERMRAREEETHNEARAREBHRANMOE

ETTE
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CORPORATE GOVERNANCE AND OTHER INFORMATION

ERERREMEH

Approximate

Number of Percentage

Name of Substantial Shareholder Capacity/Nature of interest ordinary shares of interest
FERFEE L1 Vg F3:3 EERSE ESENESL
S.I. Triumph Power Limited ([ Triumph])® Beneficial interest 986,929,551 (L) 38.32%
FENBARRE(AEDD BREn
S.I. Infrastructure Holdings Limited ([SII]) ) Beneficial interest/Interest in controlled 1,152,348,026 (L) 44.74%

corporation
TERRERERAR(LERER]) O EnEn/XEtEER
SIHL Treasury Limited (" Beneficial interest 116,137,900(L) 451%
TREXMBERARAR BREn
Shanghai Industrial Holdings Limited ([SIHL]) ) Interest in controlled corporation 1,068,485,926 (L) 49.25%
FAEXEREBRAG(LEER)O REEEER
Shanghai Investment Holdings Limited ) Interest in controlled corporation 1,268,485,926 (L) 49.25%
LEREARRERAF REEE R
Shanghai Industrial Investment Treasury Company Limited (" Interest in controlled corporation 1,268,485,926 (L) 49.25%
Shanghai Industrial Investment Treasury Company Limited () & 2% Bl 25
SIIC Trading Company Limited Beneficial interest 22,358,000(L) 0.87%
TREXESERAFO BREn
Shanghai Industrial Investment (Holdings) Company Interest in controlled corporation 1,290,843,926 (L) 50.12%

Limited (“SIIC")

FEEX(RE)BRAR(LEEND REEE R
Golden Bell International Holdings Limited Interest in controlled corporation 1,290,843,926 (L) 50.12%
SERRERERAF REEEER
SIIC Shanghai (Holdings) Co., Ltd. Interest in controlled corporation 1,290,843,926 (L) 50.12%
LBLEGE)BRAR RErEEs
China Energy Conservation & Environmental Protection Beneficial interest 223,712,917 (L) 8.69%

(Hong Kong) Investment Co., Limited ([CECEPHK ) @
RESERR (BR)REBERAR ([HEHE(FE)])@

N/ode

Eafs

pk
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Approximate

Number of Percentage
Name of Substantial Shareholder Capacity/Nature of interest ordinary shares of interest
FERRER 5n/ REHE HERKE HaBNESL
China Energy Conservation and Environmental Protection Interest in controlled corporation 223,712,917 (L) 8.69%
Group ([CECEP]) @

hEHERREEERAR ([PEE])@ RELEER
Value Partners Limited ([VPL]) © Beneficial interest 7,524,940 (L) 0.29%
ERESERRA(HR])O §:0 4
Value Partners Hong Kong Limited ([VPLHK ) © Beneficial interest/Interest in controlled 231,600,920 (L) 8.99%

corporation
BEESERERERAR(BREE]O EnlEn/ X rERER
Value Partners Group Limited ([VPGL]) ® Interest in controlled corporation 231,600,920 (L) 8.99%
EREEBRAR(EEEE] O REAEER
Cheah Capital Management Limited © Interest in controlled corporation 231,600,920 (L) 8.99%
Cheah Capital Management Limited © REEE R
Cheah Company Limited © Interest in controlled corporation 231,600,920 (L) 8.99%
Cheah Company Limited © REEE R
BNP Paribas Jersey Trust Corporation Ltd as trustee of Interest in controlled corporation 231,600,920 (L) 8.99%

The C H Cheah Family Trust ©

BNP Paribas Jersey Trust Corporation Ltd
(ERFBRRKERNZTA)O REfLEER
BNP Paribas Jersey Nominee Company Limited © Interest in controlled corporation 231,600,920 (L) 8.99%
BNP Paribas Jersey Nominee Company Limited © REEERER
Cheah Cheng Hye © Interest in controlled corporation 231,600,920 (L) 8.99%
Eibedet R AEER
To Hau Yin © Interest in controlled corporation 231,600,920 (L) 8.99%
HHEO RELEER
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERREMEH

Notes:

22

The Shanghai Municipal People’s Government, owns all the issued and paid-up share capital
of SIIC Shanghai (Holdings) Co., Ltd., which in turn owns all the issued and paid-up share
capital in Golden Bell International Holdings Limited, which in turn owns all the issued and
paid-up share capital in Shanghai Industrial Investment (Holdings) Company Limited. As
such, SIIC Shanghai (Holdings) Co., Ltd. and Golden Bell International Holdings Limited are
deemed to be interested in a total of 1,290,843,926 Shares by virtue of their interest with
Shanghai Industrial Investment (Holdings) Company Limited.

Shanghai Industrial Investment (Holdings) Company Limited also holds more than 20% of
the issued and paid-up share capital of SIHL, which owns all the issued and paid-up share
capital of SlI, which in turn owns all the issued and paid-up share capital of Triumph. In
addition, SIHL owns all the issued and paid-up share capital of SIHL Treasury Limited. As
such, Shanghai Industrial Investment (Holdings) Company Limited, Shanghai Investment
Holdings Limited, SIHL and Sll are deemed to be interested in the shares held by Triumph
and SIHL Treasury Limited (excluding SlI).

Shanghai Investment Holdings Limited is directly interested in approximately 47.77% of the
total issued share capital of SIHL and is indirectly interested in approximately 7.36% of the
total issued share capital of SIHL through its wholly-owned subsidiary SIIC Capital (B. V. I.)
Limited. Shanghai Industrial Investment Treasury Company Limited is directly interested in
100% of the total issued share capital of Shanghai Investment Holdings Limited. In addition,
SIIC is interested in approximately 63% of the total issued share capital of SIHL through its
directly and indirectly wholly-owned subsidiaries. Therefore, each of SIIC, Shanghai Industrial
Investment Treasury Company Limited and Shanghai Investment Holdings Limited is deemed
to be interested in a total of 1,290,843,926 Shares by virtue of their interests in SIHL.

CECEPHK is deemed interested in the shares held through account of BOCI Securities
Limited in CCASS Depository. BOCI Securities Limited is the agency of CECEPHK. CECEP is
deemed to be interested in the Shares held by CECEPHK as CECEP owns the entire issued
share capital of CECEPHK.

VPL is a fund manager deemed to be interested in the Shares by reason of Shares held
directly by the funds under its management. CCML is deemed to be interested in the Shares
via its 21.82% ownership in VPGL. VPGL is deemed to be interested in the Shares via its
100% ownership in VPLHK. VPLHK is deemed to be interested in the Shares via its 100%
ownership in VPL. CCL is deemed to be interested in the Shares via its 100% ownership in
CCML. BNP Paribas Jersey Nominee Company Limited holds the shares in CCL as nominee
for BNP Paribas Jersey Trust Corporation Limited. Cheah Cheng Hye is deemed to be
interested in the Shares in his capacity as the founder of a discretionary trust (“The C H
Cheah Family Trust") with BNP Paribas Jersey Trust Corporation Limited as the Trustee. To
Hau Yin is deemed to be interested in the Shares in her capacity as the beneficiary of The C
H Cheah Family Trust.

SIIC ENVIRONMENT HOLDINGS LTD. L SE£BEERER AT

LETARBARSELELE (5B) BRAA
MEFEETRARRA TZARNEELE
ARZRERATNNZHEETRARKRE £
BERZERERANENHALEER (5E)
BRORMEHEE#TRGRBRA - At L
LE (R BERAARGEERERERAF
\ﬁ%iﬁﬁﬁitiif¥(’il)ﬁﬁi RIS - HAR
BE HF5HE1,290,843,926 iR 7 % -

FEEX(RE) BB ARTHE LEER220%
Lua%éﬁ&%zimi TERRES EEEE
ZEHMBEIRERGRA  MEEEREE B
ZEBEBRORBRBRA 1IN LEERES
LEELMBERERA TZ%‘*BEWT&%E
Hﬂk A EBEZ(SE)ERAA . HEK
BRBRERAR FEZRR TEERRRER
NBEREBEEMEEERERAR (FEELE
ER)RAZROPHERRES -

FTEREERERARERAS LERRER
TRABEOITTT%NER  URBEZEN
BAFSIIC Capital (B.V.1.)LimitedS A L&
BREBITRABELNT.36%M K 5 © Shanghai
Industrial Investment Treasury Company
Limited E# A DEREERERAAB T
RAATEI00%M BRI FERBHER
LEE2ERENNBLRAEE FEERE BT
IR B KI63%H) 4 o Bt - £E -~ Shanghai
Industrial Investment Treasury Company
Umited&b@&ﬁmﬁﬁﬁ AHERER -
TR ) T R AR A £1,290,843,926%
ARG -

EP’E’E@E(%%%)%WE?%W@MJ%E[‘f%?é%ﬁﬁﬁ

RARPRIREERGESFERFENRYD
TRAELD  PREREFERDAATHE (R
B)MRIERE - NP RIS RREA DL (B
BINMRHERTHRA Eﬁ(qﬂlﬁﬁﬁﬁiaf%ffﬁﬁfﬁ
Wi Ege (BB HENRNPEARS -

BEREEEESMARKERD  BHRAER
BROPHEEEZNESEEA -CCMLEBR R
BEEN82%AERMBRERROTAE
Bn ZEEEERNEEES2100%% 6
MERERROPEEEZ - BRASEBNE
B 2100%3% B R M R 5 IE R B 00 A 14 o
CCLIEBRCCMLZ 100%7 4 # 1 1 18 1F 1 I
{3 % A 1 % ° BNP Paribas Jersey Nominee
Company Limited[ £ %BNP Paribas Jersey
Trust Corporation Limited#) 5 A i # 5CCL
F& 17 o #1758 & = ABNP Paribas Jersey Trust
Corporatlon Limited ERZFEAN) B —BREE
¢ ((WBBRERER)) VAR AMBERERR
ﬁﬁP BAER HOBERERFZERERETN
EnEamBEaERRD P EEER



Other than as disclosed above, the Company has not been notified of any other relevant interest or
short position in the Shares or underlying Shares of the Company which would fall to be disclosed
to the Company under the Divisions 2 and 3 of Part XV of the SFO or which would be recorded in
the register required to be kept by the Company under Section 336 of the SFO as at 30 June 2026.

Employees and Remuneration Policy

As at 30 June 2026, there were 6,526 (30 June 2025: 6,360) employees in the Group. Total
employee benefits expenses of the Group (including Directors’ fee) for six months ended 30
June 2026 were approximately RMB471.3 million (30 June 2025: approximately RMB435.6
million). Employee remuneration packages are determined based on each employee’s
qualifications, experience, position and seniority. The Group also provides other employee
benefits including medical and life insurance, and grants discretionary incentive bonuses to
eligible employees based on their performance and the Group’s results of operations.

Purchase, Sale or Redemption of the Company’s Listed Securities

During the six months ended 30 June 2026, neither the Company nor any of its subsidiaries
has purchased or sold any of the Company'’s listed securities (including sale of treasury
shares, if any). Furthermore, the Company did not hold any treasury shares (as defined under
the Hong Kong Listing Rules) as at 30 June 2026.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this interim report, the Company does not have other plans for material
investments and capital assets.

Gearing Ratio

Gearing ratio is measured by the total borrowings less cash and cash equivalents (“Net
Debts”) divided by total equity. Total borrowings comprise bank and other borrowings and
lease liabilities. As at 30 June 2026 and 31 December 2025, the gearing ratios were at
approximately 1.11 and 1.10, respectively.

Foreign Exchange Exposure

The Group has transactional currency exposures arising from sales or purchases that are
denominated in a currency other than the functional currency of Group entities, primarily SGD
and HKD. The Group has sales and cost of sales denominated in the respective functional
currencies of the Group entities which were mainly RMB. Similarly, the Group's trade
receivable and trade payable balances at the end of the reporting period had limited foreign
currency exposures and bulk of the sales and purchases were denominated in the respective
functional currencies of the Group entities which were mainly RMB. Currently, the Group has
not entered into any hedges due to the limited transactional foreign currency exposure. The
Board and management closely monitor the foreign exchange exposure to evaluate the risks
from time to time and to take necessary action if needed.

Contingent Liabilities

As at 30 June 2026, the Group had no material contingent liabilities. As at 30 June 2026, the
Group was not involved in any material legal proceedings, nor was the Group aware of any
pending or potential material legal proceedings involving the Group.

Pledge of Assets

Details of pledge of assets of the Group are set out in Note 23 to the financial statements for
the six months ended 30 June 2026.
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Significant Investments Held

Except for investments in subsidiaries and joint ventures, and investments in the Group’s
projects prior to the commencement of construction and acquisitions, the Group did not hold
any significant investments in equity interests in any other company during the six months
ended 30 June 2026.

Material Acquisitions and Disposals

Save as disclosed in this interim report, there was no material acquisition or disposal of
subsidiaries by the Group during the six months ended 30 June 2026.

Share Capital

Details of the Company'’s issued share capital during the six months ended 30 June 2026 are
set out in Note 21 to the financial statements for the six months ended 30 June 2026.

Interim Dividend

The Board has not declared any interim dividend for the six months ended 30 June 2026
(six months ended 30 June 2025: Nil). The Company did not declare any dividend as the
Company required cash to fund its capital expenditure and investments in projects.

Audit Committee

The audit committee of the Company (the “Audit Committee”), comprising three independent
non-executive Directors, namely Mr. An Hongjun (Chairman of the Audit Committee), Dr.
Kimmis Pun Kim Ming and Mr. Zhong Ming, has reviewed the Group’s unaudited condensed
consolidated financial statements for the six months ended 30 June 2026.

Compliance with Corporate Governance Codes

The Group has applied the principles and the extent of compliance with the guidelines as
set out in the Singapore Code of Corporate Governance 2018 (“Code”) and the applicable
code provisions of the Corporate Governance Code (‘HK CG Code”) as set out in Appendix
C1 to the Hong Kong Listing Rules to provide the structure through which the objectives of
protection of shareholders’ interest and enhancement of long term shareholders’ value are
met. In the event of any conflict between the Code and the HK CG Code, the Group will
comply with the more onerous provisions. Throughout the six months ended 30 June 2026, the
Group had complied with the Code and the HK CG Code save in respect of the following:

o Provision 11.4 of the Code requires an issuer’s Constitution to allow for absentia
voting at general meetings of shareholders. Voting by absentia by mail, facsimile or
email is currently not provided in the Company’s Constitution as such voting methods
would need to be cautiously studied for its feasibility to ensure that the integrity of
the information and the authenticity of the shareholder’s identity is not compromised.
The Company is of the view that despite Provision 11.4 of the Code, shareholders
nevertheless have opportunities to communicate their views on matters affecting the
Company even when they are not in attendance at general meetings. For example,
shareholders may appoint proxies to attend, speak and vote, on their behalf, at the
respective general meetings.
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Provisions 2.2 and 2.3 of the Code provide that independent directors make up
a majority of the Board where the Chairman is not independent and non-executive
directors make up a majority of the Board, respectively. The Board currently comprises
four (4) Executive Directors and three (3) Independent Non-Executive Directors. The
Chairman of the board and executive Director, Mr. Zhou Yuding, is not considered
independent, and the Independent Non-Executive Directors and the Non-Executive
Directors each do not make up a majority of the Board.

Notwithstanding the above and the requirements of Provisions 2.2 and 2.3 of the
Code, the nominating committee of the Company (the “NC”) has reviewed the size
and composition of the Board and after taking into account the scope and nature of
operations of the Group in the period under review including diversity of background,
experience, gender, age and other relevant factors, the NC is satisfied that the current
Board size is appropriate and effective for the following reasons: (a) the Directors
collectively possess extensive industry, financial, operational and professional experience
relevant to the Group’s business; (b) the three (3) Independent Non-Executive Directors
bring strong expertise and continue to provide effective challenge, oversight and
independent judgement on matters brought before the Board; (c) a Lead Independent
Non-Executive Director has been appointed to further safeguard independent judgement
and provide an additional channel for shareholders and directors where appropriate;
and (d) the Group currently operates an extensive portfolio of environmental projects
across multiple provinces and municipalities in the PRC, and accordingly requires
strong executive representation to support strategic oversight and execution, including
business integration and M&A expansion.

To address the issue of independence, the Board has put in place a Lead Independent
Non-Executive Director, who is available to shareholders where they have concerns.
The Board has also established robust governance arrangements, including the
following: (a) all material matters are subject to full deliberation by the Board before any
decision is made and Independent Non-Executive Directors actively participate in Board
deliberations and provide constructive challenge to Management's proposals, ensuring
that decisions are made after due consideration of alternative perspectives; (b) the Audit
Committee, NC and Remuneration Committee (the “RC”) are all chaired by Independent
Non-Executive Directors; (c) the Audit Committee and NC are fully independent, while
the RC remains majority independent; (d) Independent Non-Executive Directors have
independent access to management information, external professional advisers where
necessary, and may convene separate meetings without the presence of executive
management; and (e) Directors are required to abstain from discussions and decisions
in situations involving any actual or potential conflict of interest.

The Board is of the view that the Independent Non-Executive Directors demonstrate
a strong level of independence and judgement in discharging their duties and
responsibilities as Independent Non-Executive Directors of the Company with the
utmost commitment in upholding the interest of the non-controlling shareholders. They
have expressed individual and independent viewpoints and input, debated issues,
and objectively scrutinised and challenged the Management taking into consideration
the long-term interests of the Group and its shareholders. No individual or small group
of individuals dominates the Board’s decision making. Nonetheless, the Company is
constantly on the lookout for suitable candidates to join the Board as Independent Non-
Executive Directors as part of its review process.
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In view of the foregoing, the Board is of the view that the Board composition has an
appropriate level of independence and diversity of thought and background to enable it
to make decisions in the best interests of the Company and its shareholders as a whole,
consistent with the intent of Principle 2 of the Code.

The Remuneration Committee of the Company (the “RC") comprises four (4) members,
three (3) of whom (including the Chairman of the RC) are independent. Mr. Zhou Yuding,
the Chairman of the Board and Executive Director of the Company, is a member of the
RC. Although Provision 6.2 of the Code provides that the RC should comprise entirely of
Non-Executive Directors, the majority of whom, including the Chairman of the RC should
be independent, the Board is of the view that Mr. Zhou Yuding should be a member of
the RC. Mr. Zhou Yuding has extensive knowledge and experience in China and he is
well-placed to advise on remuneration packages of the key management personnel who
are largely based in China. Hence, the inclusion of Mr. Zhou Yuding as a member of
the RC is considered beneficial to the Group. The Board has a formal and transparent
procedure for developing policies on director and executive remuneration, and for fixing
the remuneration packages of individual directors and key management personnel.
No director or any of his associates or key management personnel are involved in any
decision-making relating to his or her own remuneration or compensation packages. This is
consistent with the intent of Principle 6 of the Code.
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Dealing in Company’s Securities

In compliance with Rule 1207(19) of the SGX-ST Listing Manual and the Model Code as set
out in Appendix C3 to the Hong Kong Listing Rules, the Company had adopted a Code of
Best Practices on terms no less exacting than the SGX-ST Listing Manual and the Model Code
to provide guidance to its officers on securities transactions by the Company and its officers.

The Company and its officers are not allowed to deal in the Company’s securities (i) during
the period commencing two weeks before the announcement of the Company’s financial
statements for each of the first three quarters of its financial year and one month before the
announcement of the Company’s full year financial statements (if the Company announces
its quarterly financial statements), or one month before the announcement of the Company’s
half year and full year financial statements (if the Company does not announce its quarterly
financial statements) pursuant to Rule 1207(19) of the SGX-ST Listing Manual; and (ii) during
the period commencing 30 days immediately before the announcement of the Company’s
quarterly results (if any) and interim results and 60 days immediately before the announcement
of the Company’s full year results, and ending on the date of the announcement of the
relevant results pursuant to the Model Code.

The Directors, Management and executives of the Group are also expected to observe
relevant insider trading laws at all times, even when dealing in securities within permitted
trading periods, especially if they are in possession of material non-public information relating
to the Company. They are also not allowed to deal in the Company's securities on short-term
considerations.

Specific enquiry was made of all the Directors and the Directors confirmed that they had
complied with the SGX-ST Listing Manual, the Model Code and the Code of Best Practices
throughout the six months ended 30 June 2026.

Share Option
As at 30 June 2026, the Company did not have any share option scheme.

Subsequent Events

Details of subsequent events of the Group are set out in Note 28 to the financial statements
for the six months ended 30 June 2026.
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Audit or Review of the Financial Results

The interim results contained in this interim report for the six months ended 30 June 2026
have not been audited or reviewed by the auditors of the Company but have been reviewed
by the Audit Committee as at the date of this interim report.

1.

28

Where a forecast, or a prospect statement, has been previously disclosed to
Shareholders, any variance between it and the actual results

Not applicable. No forecast or prospect statement has been previously disclosed to
shareholders.

A commentary at the date of the announcement of the significant trends and
competitive conditions of the industry in which the Group operates and any known
factors or events that may affect the Group in the next reporting period and the
next 12 months

In the first half of 2026, the People’s Republic of China (“China”) continued to promote
the construction of a Beautiful China, with various tasks of ecological and environmental
governance being implemented in an orderly manner. The Report on the Work of
the Government (2026) proposed to pursue green transformation driven by the “dual
carbon” goals (carbon peaking and carbon neutrality goals), and make concerted
efforts to cut carbon emissions, reduce pollution, pursue green development and
boost economic growth. It is planned to reduce carbon dioxide emissions per unit of
GDP by approximately 3.8% in 2026, whilst implementing the dual control system for
both carbon emissions and carbon emission intensity. China will continue to fight the
tough battle of pollution prevention and control, and carry out ecological conservation
and restoration. “two high” projects (projects with high energy consumption and high
emissions) will be strictly regulated to promote industrial carbon reduction; green
industries such as hydrogen energy, energy storage and green fuels will be developed.
With the accelerated construction of a new electric power system, the national carbon
market is expected to be expanded; with the principle of establishing the new before
abolishing the old, China will balance energy security and orderly progress of carbon
peaking, and consolidate the foundation for low carbon development during the 15th
Five Year Plan period. In June 2026, the State Council issued the 15th Five-Year Plan
for Building a Beautiful China (EBHBEEH [+ R E] £ 21)), which advocates for
firmly establishing and putting into practice the philosophy that lucid waters and lush
mountains are invaluable assets, deepening efforts to protect the blue sky, clear water
and pure land, and comprehensively implementing precise, scientific and lawful-based
pollution control. Guided by the goals of carbon peaking and carbon neutrality, China
will coordinate industrial restructuring, pollution control, ecological conservation and
climate change response, persistently deepen efforts in pollution prevention and control
and ecosystem improvement, step up green transformation in overall economic and
social development, and consolidate the ecological foundation for the great rejuvenation
of the Chinese nation. The Group will seize the window of opportunity featured by
favorable industry policies, steadily advance the construction and quality enhancement
of the existing projects, and simultaneously explore high-quality investment opportunities
for new projects. At present, the Group’s “One Mountain and One River” benchmark
projects have achieved outstanding results in respect of construction and operation.
The benchmark solid waste treatment project, Shanghai Baoshan Renewable Energy
Utilization Center, is now operating smoothly, and the core sewage treatment project,
Qingpu Xicen Water Purification Plant, is operating steadily on a commercial basis.
Moving forward, the Group will continue to optimize its business layout across all
regions, further explore the market, and expand its business scale to consolidate its
leadership in the domestic water and environmental protection industries.
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On the water policy front, in March 2026, the National People’s Congress approved and
issued the Outline of the 15th Five Year Plan ((“+ R "B 214 ) ), which stipulates
the core development and governance objectives of water affairs for the years 2026
to 2030. Specifically, the Outline proposes the upgrading and reconstruction of urban
sewage treatment plants, raise effluent discharge standards, and strengthen the large-
scale recycling and reuse of treated wastewater; to advance efforts across all regions
to eliminate black odor water bodies in both urban and rural areas, conduct inspections
and remediation of sewage outfalls into rivers, and refine the governance of small and
medium-sized rivers, reinforce the risk-elimination projects for dilapidated reservoirs, so
as to strengthen the capacity to prevent and mitigate flood and drought disasters. In
March 2026, the Shanghai Municipal Government issued the Notice on Organizing the
Application for the 2026 Special Support Projects for Water Conservation and Emission
Reduction ({20265 &7 7 #E S K #5518 B BB AL ), which specifies the scope of
support and application requirements for municipal-level special water subsidies. The
support targets are water conservation and emission reduction projects that were
completed and implemented in compliance with regulations from 2022 to 2025, covering
industrial water-saving technological transformation, on-site wastewater reuse within
plant premises, municipal wastewater resource utilization, rainwater harvesting and
utilization, and other unconventional water source development projects. Priority shall
be given to large-scale reclaimed water reuse projects in industrial parks and water-
intensive enterprises, leading the city’s industrial sector to reduce water consumption,
and decrease the withdrawal of fresh water, and enhancing the utilization rate of urban
unconventional water sources. In June 2026, the State Council issued the 15th Five Year
Plan for Building a Beautiful China ((EBH Bl R"+ R 7" 2l)), which proposes to
establish the “Three Waters Coordination” ("water resources, water environment, and
water ecology”); consolidate the achievements in remediating urban black-odor water
bodies, establish a long term inspection and source tracing mechanism to prevent any
recurrence; and attach great importance to tackling the remediation of small and micro
water bodies in townships and villages, so as to basically eliminate black odor water
bodies across all townships. The Plan proposes to intensify the risk prevention and
control at centralized drinking water sources, regularly implement inspections to identify
potential hazards and clean up and remediate sources of pollution, systematically
advance the prevention and control of groundwater pollution and the management
of ecological flow in river basins, restore the aquatic ecosystems of rivers, lakes and
wetlands, comprehensively enhancing the water environment quality and ecological
carrying capacity of river basins.

On the sewage treatment front, the Group has consistently aligned itself with the national
strategic directives, fully carried out the green and low carbon development plans, and
leveraged technological innovation to enhance the quality of its wastewater treatment
operations whilst reducing carbon emissions. With continuous introduction of new
energy saving processes and low carbon treatment solutions, the Group has reduced
carbon emissions from wastewater treatment projects across all regions. With the low-
carbon practices in core water services business, the Group has supported the delivery
of national carbon peaking and carbon neutrality goals, and has cooperated with the
industry to create a green and low carbon industrial ecosystem.
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In terms of green financing, in January 2026, the People’s Bank of China (PBOC)
comprehensively upgraded the carbon emission reduction support tool, increasing
industrial energy-saving retrofits, green technological transformation of traditional
industries, and new-type energy storage supporting facilities. The interest rate on the
one-year relending facility was lowered to 1.25%, with an annual operation quota of
RMB800 billion, to be disbursed on a quarterly basis. The PBOC updated the rules
for recognizing green assets as collateral, incorporated loans for low-carbon plant
retrofitting and energy storage supporting facilities into its pool of eligible collateral, and
introduced differentiated assessment of banks’ green credit performance. By leveraging
low-cost and targeted long-term funding, the PBOC has continued to reduce enterprises’
green transformation costs, covering a full chain of new energy, industrial low-carbon
initiatives, and energy-saving equipment. This fills the gap in low-cost financing channels
for the transformation of high energy-consuming industries and refine the monetary
policy toolkit of direct green finance instruments. Accompanied by the releases of
numerous support policies, the Group’s financing channels have been continuously
broadened, effectively decreasing its overall financing costs and optimizing capital
allocation efficiency, as well as providing robust support for the Group to expand its
operating scale and advance the implementation of varied new projects. Looking ahead,
the Group will precisely capture national policy trends and changes in the industry and
market, remain steadfast in focusing on its core responsibilities and primary businesses,
and expand its business footprint in a steady manner. In the meantime, the Group will
continue to deepen lean operation management, uphold innovation-driven development,
and accelerate the development of digital and smart systems, thereby comprehensively
propelling the enhancement of its industrial value. Leveraging the capital endowments
of its dual-listing in Singapore and Hong Kong, the Group will actively expand domestic
and international environmental protection business presence, thereby contributing to
building a Beautiful China through its professional industrial expertise and commitment.
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If the Group has obtained a general mandate from Shareholders for interest person
transactions (the “IPTs” ), the aggregate value of such transactions as required
under Rule 920(1) (a) (i) of the SGX-ST Listing Manual. If no IPT mandate has been
obtained, a statement to that effect

No IPT mandate has been obtained from Shareholders.

A statement showing all sales, transfers, cancellation and/or use of treasury shares as
at the end of the current financial period reported on

There was no sale, transfer, disposal, cancellation and/or use of treasury shares during
the six month financial period ended 30 June 2026.

A statement showing all sales, transfers, cancellation and/or use of subsidiary
holdings as at the end of the current financial period reported on

There was no sale, transfer, cancellation and/or use of subsidiary holdings during the six
month financial period ended 30 June 2026.

Confirmation by Directors pursuant to Rule 705(5) of the SGX-ST Listing Manual

We, Ji Guanglin and Wang Xiwang, do hereby confirm on behalf of the Board of
Directors of the Company that, to the best of our knowledge, nothing has come to
the attention of the Board of Directors of the Company which may render the financial
statements for the period ended 30 June 2026, to be false or misleading, in any material
aspect.

Confirmation that the issuer has procured undertakings from all its directors and
executive officers under Rule 720(1) of the SGX-ST Listing Manual

The Company confirms that it has procured undertakings from all its Directors and
executive officers of the Company in the format set out in Appendix 7.7 under Rule
720(1) of the SGX-ST Listing Manual.
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRPRGRERANZANRR

For the six months ended 30 June 2026
#HZ2026%6A308 L7~ 18 A

Six months ended 30 June

#E6A30HLL~EA
2026 2025
20265 2025
RMB’000 RMB’000
IN: & ARETT
Note (unaudited) (unaudited)
Pt & (RIEFE) (REEFE)
Revenue KA 8 3,185,021 3,177,120
Cost of sales HEKAR (1,946,233) (1,919,969)
Gross profit E7 1,238,788 1,257,151
Other income Heb U A 9 23,212 49,105
Other gains and losses Hi iz kEE 10 3,049 5,402
Selling and distribution costs HERDHER (40,919) (40,127)
Administrative expenses THHEY (317,176) (272,260)
Finance expenses UKER 11 (285,646) (350,104)
Share of results of joint ventures EEAELEEA 4,067 1,911
Share of results of associates ERBERRZEE (361) 291
Profit before tax nafE 625,014 651,369
Income tax expense R 12 (134,648) (97,854)
Profit for the period HAFE 13 490,366 553,515
Profit for the period, attributable to: THERERERAFE
Owners of the Company ARAIEEA 325,210 344,258
Non-controlling interests LR 165,156 209,257
Profit for the period HmFE 490,366 553,515
Earnings per share for profit for the period BEFLFHFABGHATEHE
attributable to the owners of the Company HERERT
during the period
Basic (RMB cents per share) EX(BRARES) 14 12.63 13.37
Diluted (RMB cents per share) BB (BRARES) 14 12.63 13.37
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Six months ended 30 June

#E6A30ALAMEA
2026 2025
2026 20254
RMB’000 RMB’000
AE%TR ARETT
Note (unaudited) (unaudited)
it &t €35 1)) (RECEET)

Profit for the period HafE 490,366 553,515
Other comprehensive income (loss): HEti2EkA (5iR) :
ltems that will not be reclassified subsequently to BT @ E# 7 EZ 8z #EH -

profit or loss:
Exchange difference arising from translation BHEANELER 877 (36,515)
Fair value change on investments in equity BEEAABETAELMZEKAL

instruments designated as at FVTOCI BRATERENARBEEEE = (10,400)
Total other comprehensive income (loss) for the BRI EM 2 EUA (F18) @5 © ik

period, net of tax 877 (46,915)
Total comprehensive income for the period HAz2EkA#E 491,243 506,600
Total comprehensive income attributable to: ~ B T&BEEG2EE A8 :
Owners of the Company ARAIEAA 326,087 297,343
Non-controlling interests FEERER 165,156 209,257
Total comprehensive income for the period HAZERELEA 491,243 506,600
See accompanying notes to financial statements. BEBHFEN T -
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ERRHREHERAR

At 30 June 2026
#202646A30H

30 June 31 December
2026 2025
20265E6A30H 2025%12A31H
RMB’ 000 RMB’000
ARBTT ARET L
Note (unaudited) (audited)
itz (REEH) (&)
Current assets REEE
Cash and cash equivalents BeRReEED 2,845,783 3,448,112
Pledged bank deposits BHEARITES 57,235 40,747
Trade and other receivables B 5 R EMENFE 15 8,256,023 7,187,564
Bills receivables LS 1,723 864
Prepayments BRER 49,956 49504
Inventories FE 249,238 275,930
Concession assets — current portion BIREEE-REHS 16 765,363 870,079
Amounts due from customers for contract work ~ EWEPAATRE 3,436 26,317
Amounts due from joint venture [EWEBREFIA - 22,000
Amounts due from associates NI S| 3,520 6,203
Financial assets at fair value through profit or loss &AL EBEFFABENLREE 24 9,183 9,649
Total current assets MBEERR 12,241,460 11,936,969
Non-current assets ERBEE
Financial assets at fair value through other BAREBEFAEMZEKANS R
comprehensive income BE 24 S -
Prepayments BRER 416,774 421,480
Concession assets — non-current portion B EBE-FRY 16 15,524,990 17,803,767
Property, plant and equipment nE - BEREE 17 406,572 416,752
Right-of-use assets FREEE 54,717 48,772
Intangible assets EBREE 18 14,571,740 12,562,839
Long term receivables REEIERR 74,223 85,521
Deferred tax assets ERHEEE 95,150 91,585
Interest in joint ventures REBLEMNES 481,994 477927
Interest in associates REEL A B RER 114,322 114,683
Goodwill on consolidation AHEE 457,241 457,241
Amounts due from associates NI S 36,001 32,391
Total non-current assets ERBEERRE 32,233,724 32,512,958
Total assets BE8T 44,475,184 44,449,927
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30 June 31 December
2026 2025
20266 30H 2025F12A318
RMB’000 RMB'000
AR®TT AREFTL
Note (unaudited) (audited)
itz €3:% 1l (lEH)
Current liabilities nBRE
Trade and other payables BH R EMENFUER 19 3,114,383 3,535,367
Tax payable fERHIE 137,911 160,386
Amounts due to customers for contract work EREFPAHTRER 17,647 10,610
Bank and other borrowings RITREMER 20 5,056,632 3,654,904
Lease liabilities HEBE 10,246 11,124
Total current liabilities ME A EEE 8,336,819 7,372,391
Non-current liabilities FERBAR
Bank and other borrowings FITREMER 20 16,640,033 18,002,859
Deferred tax liabilities EREFREAE 2,264,230 2,256,447
Other non-current liabilities HEEneas 197,847 114,035
Lease liabilities HEEE 38,369 42,766
Total non-current liabilities FnBaGEES 19,140,479 20,416,107
Capital, reserves and BE RiERIERRER
non-controlling interests
Share capital B 21 6,604,723 6,604,723
Retained earnings REEF 4,800,445 4,657,534
Other reserves Hiofkk (200,964) (232,385)
Equity attributable to owners of the Company ARNREE AEGEER 11,204,204 11,029,872
Non-controlling interests EERER 5,793,682 5,631,557
Total equity BRBE 16,997,886 16,661,429
Total liabilities and equity AfEHNEREE 44,475,184 44,449 927
See accompanying notes to financial statements. A IR AT
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERPGREEREDR

For the six months ended 30 June 2026
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

LLLE
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For the six months ended 30 June 2026
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

ERPHGREReRER

For the six months ended 30 June 2026
#HZ2026%6A308 L7~ 18 A

Six months ended 30 June

#E6A30ALAMEA
2026 2025
20265 20256
RMB’000 RMB’000
AEB%TR ARETT
(unaudited) (unaudited)
(RiEEH) (REEEET)
Operating activities: RERy:
Cash receipts from customers m%EPUEER S 2,720,349 2,896,595
Cash paid to suppliers and employees TN THENRESNES (1,633,887) (1,601,002)
Payments to suppliers related to construction in BRETEEEEREMAEEE I
connection with concession assets f3R (181,065) (299,903)
Interest received BUFIE 5,705 7,025
Income taxes paid BE AT (363,701) (371,223)
Net cash generated from operating activities RETHELENESBE 547,401 631,492
Investing activities: REED:
Purchase of property, plant and equipment BENE BERH (39,934) (13,908)
Purchase of intangible assets, net of amount on credit BERVEE NR&GN2E
terms (364,179) (239,699)
Prepayment for property, plant and equipment and nE BERSENEFEERMNR
intangible assets, net B OFE (61,371) (14,374)
Proceeds from disposal of property, plant and 0% BERREREMGHRE
equipment 104 17,850
Proceeds from disposal of intangible assets EHEEREMBSHA - 381,497
Proceeds from disposal of an associate BENFREMEIE - 119,658
Dividend received REE ) 24,614 2,700
Net cash outflow on acquisition of a subsidiary WENBRRRERLEE (295,551) -
Net cash inflow on disposal of a subsidiary HEMBRARBRENMAFE - 1,770
Net cash (used in) generated from investing activities REEH (FiA)ELXHRELPE (736,317) 255,494
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Six months ended 30 June

#E6A30ALAMEA
2026 2025
20265 20254
RMB’000 RMB’000
AE%TR ARETT
(unaudited) (unaudited)
€33 1)) (REE&EET)
Financing activities: MERE:
Proceeds from bank and other borrowings BT EMERTEHE 3,012,007 5,787,187
Repayment of bank and other borrowings BERTRAMER (2,928,226) (5,009,537)
Interest paid ERFIE (293,922) (366,037)
Principal and interest elements of lease payments HENTHNASRMERH (10,087) (5,148)
Dividend paid to equity shareholders XN TRERENRE (151,755) (157,479)
Dividend paid to non-controlling interest in subsidiaries ~ E 3 FHE L ASHERER KA (46,731) (2,122)
Contribution from non-controlling interests upon mHE DR AEINE 2R IR E
additional capital injection in subsidiaries nhE 21,800 1,400
Acquisition of non-controlling interests Wk S Mk e o = (22,750)
Increase in pledged bank deposits BERBITEHEM (16,488) (22,934)
Net cash (used in) generated from financing activites FEEE (FA)EEXHRALPE (413,402) 202,580
Net (decrease) increase in cash and cash equivalents ReRkReEBWORD) BINFHE (602,318) 1,089,566
Cash and cash equivalents at beginning of period Hﬁ‘%ﬂfﬁé&fﬁ ZEMD 3,448,112 2,918,241
Effects of exchange rate changes on cash and cash EXEHHRELREFENNTE
equivalents (11) 4,580
Cash and cash equivalents at end of period HRASRASERED 2,845,783 4,012,387
Note A: B sEA:

In accordance with the application of SFRS(I) INT 12 Service Concession Arrangements and
SFRS(1) 1-7 Statement of Cash Flows, the movement in the concession assets has been classified
under operating activities. The movement in the concession assets was mainly arising from the
construction and/or purchase of new or existing water treatment and waste-to-energy facilities for
the six months ended 30 June 2026.

See accompanying notes to financial statements.

BOANE BT BREEN) BES12%KBEFTEELH
LGIMEBERTBERSENF1-TREL TEL  FILE
EESOPE D BEALLEHET - BHLREEEYHETER
@%immisﬂmaﬁﬂlﬂg TR/ REEHORBEK
BEREREEERE
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
ARG MER RN

For the six months ended 30 June 2026
#HZ2026%6A308 L7~ 18 A

42

GENERAL

SIIC Environment Holdings Ltd. (the “Company”) is a public limited company,
incorporated and domiciled in the Republic of Singapore and is dual listed on the
Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the Stock Exchange
of Hong Kong Limited (the “HKEX").

The Company and its subsidiaries’ (together, “the Group”) immediate and ultimate
holding companies are S. I. Infrastructure Holdings Limited (“SII”) incorporated in British
Virgin Islands (“BVI") and Shanghai Industrial Investment (Holdings) Co., Ltd. (“SIIC”)
incorporated in Hong Kong respectively. The registered office and principal place of
business of the Company is located at One Temasek Avenue, #37-02 Millenia Tower,
Singapore 039192. Related companies in these financial statements refer to members of
the ultimate holding company’s group of companies.

The presentation currency of the financial statements is Renminbi (“RMB”) as the
Group’s operations are substantially based in the People’s Republic of China (“PRC”).

BASIS OF PREPARATION

The unaudited condensed interim consolidated financial statements for the six months
ended 30 June 2026 have been prepared in accordance with Singapore Financial
Reporting Standards (International) (“SFRS(1)") 34 /nterim Financial Reporting issued by
the Accounting Standards Committee under the Accounting and Corporate Regulatory
Authority and the applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”).

The condensed interim consolidated statement of cash flows has been changed to be
presented using the direct method. Compared with the indirect method, which reconciles
profit before tax to cash generated from operations, the direct method presents actual
operating cash receipts and payments, providing more detailed information about
the Group's actual operating cash flows. Management believes that this presentation
provides information that is more relevant and useful to users of the financial statements
in understanding and evaluating the Group’s cash flows.

PRINCIPAL ACCOUNTING POLICIES

The Group has applied the same accounting policies and methods of computation in
the financial statements for the current financial period as that of the audited financial
statements for the year ended 31 December 2025. The Group has not early adopted
any other standard, interpretation or amendment that has been issued but is not yet
effective.

A number of amendments to Standards have become applicable for the current
reporting period. The Group did not have to change its accounting policies or make
retrospective adjustments as a result of adopting those standards.

ESTIMATES

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

In preparing this condensed interim consolidated financial statements, the significant
judgements made by management in applying the Group’s accounting policies and
key sources of estimation uncertainty were the same as those that applied to the
consolidated financial statements for the year ended 31 December 2025.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group and the Company are exposed to financial risks arising from its operations
and the use of financial instruments. The key financial risks include (i) foreign currency
risk; (ii) interest rate risk; (iii) liquidity risk; and (iv) credit risk. The Board of Directors
reviews and agrees policies and procedures for the management of these risks, which
are executed by the Finance Director and Management.

The condensed interim consolidated financial statements do 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 as at 31
December 2025.

There have been no changes in the risk management policies since year end.

SEASONAL OPERATIONS

The Group’s businesses are not affected significantly by seasonal or cyclical factors
during the financial period.

SEGMENT INFORMATION

For management purposes, the Group is organised into business segments based on
their products and services, and has three reportable segments as follows:

() Water and Sludge Treatment:

Principal activities include construction, management and operation of water
and sludge related infrastructure under service concession arrangements and
management and operation of water and sludge related infrastructure under non-
service concession arrangements and financial income under service concession
arrangements.

(i) Water Supply:
Principal activities include construction, management and operation of water
supply related infrastructure under service concession arrangements.

(iii) Waste-to-energy:
Principal activities include construction, management and operation of waste-to-
energy related infrastructure under service concession arrangements.

Other operations include design and consultancy on the projects and installation of
water meters. None of these segments meets any of the quantitative thresholds for
determining reportable segments for the six months ended 30 June 2026 and 2025.

Management monitors the operating results of its business segments separately for the
purpose of making decisions about resource allocation and performance assessment.
Segment performance is evaluated based on operating profit or 0ss.

Segment results, assets and liabilities include items directly attributable to a segment
as well as those that can be allocated on a reasonable basis. Group’s financing is
managed on a Group basis and are not allocated to operating segments. Unallocated
assets/liabilities mainly comprise of corporate assets and liabilities and interest income
and expenses.
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For the six months ended 30 June 2026
2202667308 1L/~ 18 A
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SEGMENT INFORMATION (Continued)

Segment capital expenditure is the total cost incurred during the six-month period ended
30 June 2026 to acquire property, plant and equipment and intangible assets other than

goodwill.

Transfer prices between operating segments are on agreed-term basis in a manner
similar to transactions with third parties.

Segment revenue and results

The following is an analysis of the Group’s revenue and results by operating segments:

Six months ended 30 June 2026 (unaudited)

RBEE (8)

WIRE R X A E202656 A30H [E7 18 A i
WBNE BERREARREEZIINENE
EFEENRRERE -

RERRBNERER RES=ITOEURS
REBTERES

R A R SRR
AT AAKBEZRRZBMAREEDN -

#BE2026F6A30H IEAER (KREF)

Water and Total for
Sludge Waste-to- Reportable
All amount in RMB’000 Treatment ~ Water Supply energy Segments  Unallocated  Consolidated
FEEAUARET A KRERERE #k BERE WERGRAT 9K L
Revenue 0N 2,531,327 431,467 222,227 3,185,021 - 3,185,021
Reportable segment profit from operations 2BRBEENE 822,610 12,531 105,201 940,432 (55,759) 884,673
Finance income FHBA - - - - 7,405 7,405
Finance expenses HBER - - - - (285,646) (285,646)
Other non-operating income A EERUA (12,816) 17,053 297 4,534 10,342 14,876
Share of results of associates EEBENTZE (361) - - (361) - (361)
Share of results of joint ventures EHAELEEE - - 4,067 4,067 = 4,067
Income tax expense FERER (111,302) (6,862) (3,521) (121,685) (12,963) (134,648)
Profit after tax FieHE 698,131 22,722 106,134 826,967 (336,621) 490,366
Segment depreciation and amortisation RATEREH 329,991 71,615 29,378 436,984 467 437451
Segment non-cash expenses REFRLRR (18,527) - - (18,527) - (18,527)
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SEGMENT INFORMATION (Continued) 7. WREHE(E)
Segment revenue and results (Continued) WA R & (18)
Six months ended 30 June 2025 (unaudited) #E20255E6830H LEAER (REF)

Water and Total for

Sludge Waste-to- Reportable

All- amount in RMB'000 Treatment  Water Supply energy Segments Unallocated ~ Consolidated
FASBUAARE LA KREREE ok EE%E UZRRALE AE aif
Revenue 9N 2578313 386,576 212,231 3177120 - 3177120
Reportable segment profit from operations ZRRREETE 864,906 42,225 100,787 1007,918 (22,248) 985,670
Finance income FHEMA - - - - 13,910 13910
Finance expenses HBER - - - - (350,104) (350,104)
Other non-operating income TN (18,053) 23,160 288 5,395 (5,704) (309)
Share of results of associates i AN 4 291 - - 291 - 291
Share of results of joint ventures BlhadtszE - - 1911 1911 - 1911
Income tax expense FERAR (76,685) (17,126) (6,893) (100,704) 2,850 (97,854)
Profit after tax g HE 770,459 48,259 96,093 914811 (361,296) 553,515
Segment depreciation and amortisation REREREH 300,665 90,304 28,923 419982 400 420,382
Segment non-cash expenses RAFREHZ (48,866) (281) (4,346) (53.493) - (53,493)
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For the six months ended 30 June 2026
2202667308 1L/~ 18 A
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SEGMENT INFORMATION (Continued)

Segment assets and liabilities

The following is an analysis of the Group’s assets and liabilities by operating segments:

mBEH (|)
RRRER AR

ATRAAKBRERRZEERABON :

At 30 June 2026 (unaudited) 1#202656A308 (REEH)
Water and Total for
Sludge Waste-to- Reportable
All amount in RMB’000 Treatment ~ Water Supply energy Segments  Unallocated  Consolidated
FEREUARRT LA KRAREE ik BERT TERHREE 371 &t
Segment assets REEE 32,776,004 4,704,973 5982845 43463912 405773 43,869,685
Interest in joint ventures ReELRER - - 481,994 481,994 - 481,994
Interest in associates REERAER 80,076 - - 80,076 34,246 114,322
Financial assets at fair value through BAABEFAREN
profit or loss SREE 9,183 - - 9,183 - 9,183
Total assets EEGE 32,865,353 4,704,973 6,464,839 44,035,165 440019 44,475,184
Segment liabilties RABE 15,463,482 1,693,873 4059334 21,216,689 6,260,609 27,477,298
Segment capital expenditure RREARY 228,719 16,253 3,640 248,612 3,581 252,193
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SEGMENT INFORMATION (Continued) 7. RERHE(E)

Segment assets and liabilities (Continued) hREERAR (1])
At 31 December 2025 (Audited) 12025F 124318 (&5
Water and Total for
sludge Waste-to- Reportable
All amount in RMB'000 treatment  Water supply Energy Segments Unallocated ~ Consolidated
FASBUAARE LA KREREE ok BE%E UZHRNEE AE aif
Segment assets REEE 32,519,227 4833718 5077492 43330437 517,231 43,847,668
Interest in joint ventures REELEER - - 477907 477927 - 477927
Interest in associates REELAER 80,437 - - 80,437 34,246 114,683
Financial assets at fair value through other A4 BEGFALEZE
comprehensive income WAMEBAE 9,649 - - 9,649 - 9,649
Total assets BEBE 32,609,313 4833718 6,455,419 43,898 450 551477 44449907
Segment liabiliies hEER 15,804,816 1829,730 4,109,179 21743725 6044773 27,788,498
Segment capital expenditure REERRR 776,130 142,425 10,707 929,262 145 929,407
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LELE L e

For the six months ended 30 June 2026

HE202656A308 L7~ 1A A
8. REVENUE 8. WA
Six months ended 30 June
#E6GA30ALNMER
2026 2025
20265 20254
RMB’ 000 RMB’'000
AR®TT AREFL
(unaudited) (unaudited)
(REE) (REE=E:)
Construction revenue BEBA 204,676 271,607
Operating and maintenance income from service RBEFEERHELEEBRA
concession arrangements 2,146,053 2,122,182
Financial income from service concession arrangements  ARIE45 fFAS 2 ZHEB UL 421,884 527 871
Service income ZitEE A 214,572 119,594
Other revenue HirEghA 197,836 135,866
3,185,021 3,177,120
Timing of revenue recognition W A BERE RS R
At a point in time REEEEE 2,146,053 2,122,182
Over time —B 1,038,968 1,054,938
3,185,021 3,177,120
9. OTHER INCOME 9. HfttlgA
Six months ended 30 June
EF6A30HILEA
2026 2025
2026 2025
RMB’000 RMB’000
AR®TR AREF L
(unaudited) (unaudited)
€3:3 Hl (RERE:)
Interest income on bank balances RITEHBF BIA 6,245 9,945
Other interest income HEFIEWA 1,160 3,965
7,405 13,910
Government subsidies B 14,970 29,354
Others Hith 837 5,841
23,212 49,105
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10. OTHER GAINS AND LOSSES

10.

A2 RER

Six months ended 30 June

HE6A30ALNER
2026 2025
2026% 20254
RMB’ 000 RMB’000
AR®TR ARETT
(unaudited) (unaudited)
(REE) (REE&EET)
Fair value loss on financial assets at fair value through R 24 BEFABSEENLREE
profit and loss o) - (264)
Others Hith 3,049 5,666
3,049 5,402
11. FINANCE EXPENSES 1. HEEE
Six months ended 30 June
#E6A30ALAMEA
2026 2025
20265 2025%F
RMB’000 RMB’000
ARBTT AREFT
(unaudited) (unaudited)
(REE) (REE=FE)
Interest expense on interest-bearing loans and FEENRERNMEFAT
borrowings 284,506 343,317
Financial expense on amortisation of benefits to AEERMNEHNMBER
ex-employees 333 413
Others Hot 807 6,374
285,646 350,104
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For the six months ended 30 June 2026
2202667308 1L/~ 18 A

12.  INCOME TAX EXPENSE 12. FiRRHAX

Six months ended 30 June

#E6A30ALAMER
2026 2025
2026% 20254
RMB’000 RMB’000
AEB%TR AREFTT
(unaudited) (unaudited)
(R¥BER) (REE&EET)
Current tax; AHFIE
— Current year -AEE 139,946 146,940
— Under (Over) provision in respect of prior periods - BEPEBETR (BEEE) 19,388 (30,372)
Deferred tax: BRI :
— Current year -AEE (24,703) (20,019)
— Under provision in respect of prior periods - BEHEBETR 17 1,305
134,648 97,854
The corporate income tax applicable to the Singapore companies of the Group is 17% (six FMEARERMCEMGREEAITR(EE
months ended 30 June 2025: 17%). 202566 A30B LE/AMEA : 17%) ©
Under the Law of the People’s Republic of China (“PRC”) on Enterprise Income Tax (“EIT”) BEREARLIME ([FER]) CEMEHE)
and Implementation Regulation of the EIT Law, the tax rate of the PRC subsidiaries is (KEEMETE)]) RAEERETEBREH) -
25% from 1 January 2008 onwards. In accordance with the “Income Tax Law of the PRC REHE A R A E 520081718 1 £25% °
for Enterprises with Foreign Investment and Foreign Enterprises”, certain subsidiaries, RE(PEIBRECENIIBERRAFRE)
engaging in public infrastructure projects, are entitled to full exemption from EIT for the AETRELCEERZMEENNBLAIEREE
first three years and a 50% reduction in EIT for the next three years from the first year of EREBANBERT TREZFZ2HRH
generating operating income. MEERMETH  WARE = FERES0%EEREG

e
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13. PROFIT FOR THE PERIOD 13.
Profit for the year has been arrived at after charging (crediting):

MAFIE
MANBE Mk GEA) THIRA

Six months ended 30 June

#Z6A30ALAMEA

2026 2025

20265 2005

RMB’ 000 RMB'000

NS AREFT

(unaudited) (unaudited)

(FEER) (RigEst)

(Reversal of) Loss allowance for trade receivables, net BHRMGEN (B0) BiRER 38 (11,034) 106,229

Provision (Reversal) of loss allowance for non-trade A ESRKFIENERER (BH) -

recelvables, net FH 29,561 (53,000)

Depreciation of property, plant and equipment nE - BERRENE 27,960 31,891

Amortisation of intangible assets BYREEEH 403,423 383,952

Depreciation of right-of-use assets PHEEENE 6,068 4539

Gain on disposal of property, plant and equipment HENE  BEREZEYE (72) (647)

Gain on disposal of intangible assets HEEREENZ - (48,164)
Fair value loss on financial assets at fair value through profit &AL EEFABENEBEELNAEE

and loss BR - 264

Foreign exchange gain, net MEKE (4,011) (29,696)
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&
BRPRGEHERRME
For the six months ended 30 June 2026
HZE2026F6A308 1L/ 8 A
14. EARNINGS PER SHARE 14. BEREF
The calculation of the basic and diluted earnings per share (“EPS’) attributable to AREEBANEEEREARBERF (GRE
owners of the Company is based on the following data: FDDRETHEENE -

52

Six months ended 30 June

#E6GA30ALNMER
2026 2025
20265 2025
RMB’000 RMB’000
AE®TE AREFT
(unaudited) (unaudited)
(RIBEE) (REE=E:)

Earnings for the purpose of basic and diluted EPS (profit st EEA R & ESREFINFIE

for the period attributable to owners of the Company) (KA RIBEH AEEEAFE) 325,210 344,258

Six months ended 30 June

#=6A30R1L~ER
2026 2025
20265 20254
No. of shares No. of shares
(000) ('000)
BipEE T BRHEE TR
(unaudited) (unaudited)
(REEH) (REE=E:)

Weighted average number of ordinary shares for the s EEAREEERAFGOLEREM

purpose of basic and diluted EPS EYHEH 2,575,666 2,575,666
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15.  TRADE AND OTHER RECEIVABLES 15. HARAMEHRRE

The following is an aged analysis of trade receivables, net of loss allowance, presented UTARBEHRREZAHEINE HEER
based on the invoice date at the end of the reporting period: B (MBBELEE) HRES T
30 June 31 December
2026 2025
2026%6A 308 20256 12A31H
RMB’ 000 RMB'000
ARBTR ARETT
(unaudited) (audited)
(REEFH) (&)
Within 30 days 30H A 925,484 796,265
Within 31 to 60 days 31260A A 365,238 651,969
Within 61 to 90 days 61290A A 383,881 375,100
Within 91 to 180 days 91£180H A 998,691 1,032,078
Within 181 to 365 days 1812365H K 2,131,627 1,398,787
Over 365 days i8365H 2,637,566 2,148,934
7,442,487 6,403,133
(i) Trade receivables exclusive of retention monies are non-interest bearing with credit )y BHEWZE(TRERES)ARE FEH—
periods generally ranging from 0 to 180 (31 December 2025: 0 to 180) days. BATF0E180K (2025512 H318 1 0E180K) o
(i)~ Trade receivables pledged by the Group is disclosed in Note 23 to the financial (i) AEEERNE SRKEER I EREN 230K
statements. %o
Movements in the loss allowance of trade receivables: BB ENEIAEREES
30 June 31 December
2026 2025
2026%6A 308 20256 12A31H
RMB’ 000 RMB'000
ARBTR ARETR
(unaudited) (audited)
(REFH) (&)
At beginning of the period/year B,/ F 1) 293,567 133,286
(Reversal of) Allowance during the period/year R/ FR (BR) % (11,034) 160,281
At end of the period/year WX/ FER 282,533 293,567
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For the six months ended 30 June 2026
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16. CONCESSION ASSETS 16. BIFEESE
Consideration given by the grantor for a service concession arrangement is accounted BT ARBRBETEERFELNEEARAR
for as an intangible asset (operating concessions) or a financial asset (concession assets) WEE (BITEER) ISREE (BRTEEER)
or a combination of both, as appropriate. The financial asset component is as follows: FMELES (NER) - cBEEERBAWMT :
30 June 31 December
2026 2025
202656 A 300 202512318
RMB’000 RMB’000
AR%TR ARETT
(unaudited) (audited)
(RiEEH) (&&:T)
Concession assets BHGeEE 16,290,353 18,673,846
Less: Current portion classified as current assets B ABARBEEN RIS (765,363) (870,079)
Non-current portion El k)b 95) 15,524,990 17,803,767
Expected collection schedule is analysed as follows: BHRFEREAMMT :
Within 1 year 1ER 765,363 870,079
Within 2 to 5 years PRSI 3,793,456 3,639,587
Over 5 years 5L F 11,731,534 14,164,180
16,290,353 18,673,846
As at 30 June 2026, the Group has RMB486,107,000 (31 December 2025; R2026F6H30R - FEERFTEEERBTY
RMB793,029,000) of contract assets pertaining to construction contracts in progress LREEBREAOMANEEBARKLS6,107,000
within concession assets balance. 7L (2025%12A318 « AR™793,029,0007T) °
17.  PROPERTY, PLANT AND EQUIPMENT 17. ¥ BERRE
During the period, the Group’s additions of property, plant and equipment amounted BR - AEERENE HEREZENEEAA
to RMB17,102,000 (Six months ended 30 June 2025: RMB14,257,000). There were R #17,102,0007C (B, Z2025F6 A308 £/~ 8 A
disposals andjor write-off of property, plant and equipment with an aggregate carrying ARH14,257,00070) * REIE202656 4308 1~
amount of RMB169,000 (Six months ended 30 June 2025: RMB17,148,000) during the BA HER/LMENE  BEREENEED
six months ended 30 June 2026, B/ ARH169,0007 (B Z202556 308 1E /< fF
A : AR¥17,148,0007T)
18. INTANGIBLE ASSETS 18. EREE

During the period, the Group’s additions of intangible assets amounted to
RMB235,091,000 (Six months ended 30 June 2025: RMB219,010,000).
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19.

20.

TRADE AND OTHER PAYABLES

19. BARAMEFREA

The following is an aged analysis of trade payables presented based on the invoice RBEHREEZANE2TIMNE HENRENR

date at the end of the reporting period:

AT

30 June 2026 31 December 2025

202656 A 308 20256 12A31H
RMB’000 RMB’000
AE%TR ARETT
(unaudited) (audited)
(RiEEH) (&)
Within 30 days 308K 262,421 769,011
Within 31 to 60 days 31ZE60HA 298,363 137,121
Within 61 to 90 days 61Z290H A 94,726 55,008
Within 91 to 180 days IMZE180HK 106,685 76,527
Within 181 to 365 days 181£365H A 250,709 272,485
Over 365 days HiB365H 742,526 775,913
1,755,430 2,086,065
The average credit period on purchases is 30 to 90 days (31 December 2025: 30 to 90 BENTHEESHA0ZE0H (2025F128318
days). 30£90R) °
No interest is charged on the overdue outstanding balances. HERE B RERKEAE -

BANK AND OTHER BORROWINGS

20. SITREMER

30 June 31 December
2026 2025
202656A30H 2025%12A31H
RMB’000 RMB’000
AE®TR AREFT
(unaudited) (audited)
(RIBEE) (g &)
Amount repayable within one year or on demand BR—ERIIRER L MR
Secured RER 1,121,468 1,103,555
Unsecured EIRH 3,935,164 2,551,349
5,056,632 3,654,904
Amount repayable after one year BR—ERINRFE
Secured RER 10,527,638 10,768,429
Unsecured EIRH 6,112,395 7,234,430
16,640,033 18,002,859
Certain bank and other borrowings are secured/guaranteed by the Group’s assets which AETROREMETAAEEEEERR R
are disclosed in Note 23 to the financial statements. FERERYBRENFE23 -
Management has assessed that there is no breach of loan covenants as at 30 June EEEDTER2026F6 308 T EE R EFHLH
2026.
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For the six months ended 30 June 2026

HZE2026F6A308 1L/ 8 A
21. SHARE CAPITAL 21. B&
Group and Company
XRERFLF
Number of
ordinary shares Amount
EFERYE £
RMB’000
AREFL
(unaudited) (unaudited)
(RIEEE) (REEEET)
Issued and paid up share capital BETRBERA
At 1 January 2025, 31 December 2025 and R2025F1A1H » 2025F12331H
30 June 2026 }%2026%6A30H 2,575,665,726 6,604,723
The holders of ordinary shares are entitled to receive dividends as and when declared LRRFEABERARAELERE RIS o
by the Company. All ordinary shares carry one vote per share without restriction. The MAELBROBEE-—ZATXRY - TRKRYE
ordinary shares have no par value. HfE -
Save as disclosed above, neither the Company nor any of its subsidiaries has BREXFBZEEN ARRREMBARAREE
purchased or sold any of the Company’s listed securities during the six months ended 2026F6A30B LA N BEE R HEA AT
30 June 2026. B EHES -
22. DIVIDENDS 2. K2

A final one-tier tax exempt dividend of $$0.011 per ordinary share in respect of the
financial year ended 31 December 2025 was approved in the annual general meeting
held on 29 April 2026 and paid out on 30 May 2026.
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23.

24,

PLEDGE ON ASSETS 23, ZEEEH
The aggregate carrying value of assets pledged by the Group to secure banking AEEREGRAKTNRAGEREE HER
facilities granted by these banks, leased assets by leasing company and use of certain AMMHEEERERE THITREEEMER
operating concession assets are as follows: BEMNREELSENT
Group
*&E
30 June 31 December
2026 2025
2026%6A 300 2025124318
RMB’ 000 RMB’000
ARBTT ARBEFT
(unaudited) (audited)
(REE) (&)
Pledged bank deposits BERBITER 54,304 40,747
Intangible assets BVAE 6,647,774 4,535,989
Trade receivables BHREWTIE 548,038 452,682
Concession assets RIEEEE 9,098,527 11,518,772
Interests in subsidiaries NG EINGIEL 150,082 150,082
16,498,725 16,698,272
FAIR VALUE MEASUREMENT OF ASSETS AND LIABILITIES 2. RERRRMARREHE

Except as detailed in the following tables below, the directors of the Company consider
that the carrying amounts of all other financial assets and financial liabilities that are
recorded at amortised cost in the consolidated financial statements to approximate
their fair value, due to their short-term nature, that they are floating rate instruments
that are re-priced to market interest rates on or near the end of the reporting period, or
the discount rate used to amortise the instruments approximates the prevailing market
interest rates.

BRTRMFLEN ARAEZRRMBELR
GAMBRRREENATIRNEREER SR
AEMNEEERAAAEBERE RAREER
T ARRBEHRIRORERRNTIS
MESHEBNOIDNEIE SARNEHER
TANFRXERTHENEMES -
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For the six months ended 30 June 2026
2202667308 1L/~ 18 A

24. FAIR VALUE MEASUREMENT OF ASSETS AND LIABILITIES (Continued) 24, BERARMOAMRERE(K)
(i)  Fair value of financial assets that are measured at fair value on a recurring () EMEELARENEEEHERHELR

58

basis

fRE

Fair value Value technique and  Significant unobservable

Financial assets Fair value hierarchy key inputs input
SMAE MhRE AARERR BEEGREERANE EXTTRRBARS
30 June 31 December
2026 2025
202668 30H 2025F12A31A8
RMB’000 RMB'000
AR®TT ARETT
(unaudited) (audited)
(REE) (g=&st)
Financial assets at FVTOCI
BARREHARMZERAN
SMEE
Unlisted equity security Level 3 Market approach Discount for lack on
marketability
EETRAES - - E=ZR mEE e TEmENLTE
Financial assets at FVTPL
BARREHARENERMEE
Listed equity security Level 1 Quoted price in an active Not applicable
market
THRAES 2,677 3143 E—1 WNEBTSRE @A
Put option on unlisted equity Level 3 Market approach Discount for lack on
security marketability
I RN 5 SR B A 6,506 6506 F£=# MiEE Rz mEREILTE
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24,

25,

FAIR VALUE MEASUREMENT OF ASSETS AND LIABILITIES (Continued) 2. BERARWHLARENE(E)

(i)  Fair value of the Group’ s financial assets and financial liabilities that are not (i) FEEXRFEEHERDUOAAREHELE
measured at fair value on a recurring basis and whose carrying amounts are BEEHELFAAEENSGEELEZENSA
not reasonable approximation of fair value EREMARHAAKRE

30 June 2026 31 December 2025
20265F6A30H 2025%12A31H
Carrying Carrying

amount Fair value amount Fair value
IREE LREE REE AnEE
RMB’000 RMB’000 RMB’000 RMB’000
AR%TR AR%TR AREFT ARETT
(unaudited) (unaudited) (audited) (audited)
(RiEER) (RIEE) (&) (&&3T)

Financial assets EREE

Concession assets Rl EEE 15,804,246 16,118,626 17,880,817 18,438,719

Financial liabilities LRAR

Bank and other borrowings (fixed rate)  $R{TREMER (EE) (761,005) (764,099) (2,731,686) (2,898,806)

The fair values of concession assets and bank and other borrowings as disclosed in the TRBRBENSTCEBENRBIRAEMER

table above are classified under Level 3 of the fair value hierarchy and the fair values HAREENBEALDABEERE=H L1E

are estimated by discounting expected future cash flows at prevailing interest rate or BERREHRBBNREARRR S RRRTH

borrowings rate as at the end of the reporting period. Ko AT R A5 o

There was no transfer amongst Levels 1, 2 and 3 in both periods. RAEREAZ-—R E-_RRE=F AL E

B o

RELATED PARTY TRANSACTIONS 25. RBAXS

In addition to the related party information disclosed elsewhere in the financial
statements, the Group had the following significant related party transactions which were
carried out in the normal course of business as agreed between the parties during the
financial year:

BRAM B IRE i 7 PR E A BB 7 RSN -
FEERTHBRERAATEITOTEEOR—
BREBBRTETHEABBIRS

Six months ended 30 June

#E6A30ALRMEA
2026 2025
20265 2025
RMB’ 000 RMB'000
AER®TE AEET
Related party Nature of transactions (unaudited) (unaudited)
] ¥) XHkE (REFH) (R
Associate of the Company’s intermediate holding Interest expenses
Company 30,615 -
KRR RN ER A R EE R A MEFX
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For the six months ended 30 June 2026

H 2202668308 IE5E A

25. RELATED PARTY TRANSACTIONS (Continued)
Compensation of Directors and key management personnel

26.

27.

28.

60

25. RBAXS ()

EERIZEBEASHM

Six months ended 30 June

Wages, salaries and bonus
Defined benefit contributions
Others

I -Haekia

CAPITAL COMMITMENTS

Capital expenditure contracted for but not provided in
the consolidated financial statements in respect of
- Additions in construction-in-progress relating to
service concession arrangement

BRANTERNETOERERAY
BRERABEHERRX
- BNEREHFEETHERN

CONTINGENT LIABILITIES
As at 30 June 2026 and 31 December 2025, the Group has no material contingent

liabilities.

SUBSEQUENT EVENTS

The Group has evaluated all events that occur after the balance sheet date through the
date when the financial statements were issued to determine if they must be reported.
The Management of the Group determined that there were no reportable subsequent

events to be disclosed.

SIIC ENVIRONMENT HOLDINGS LTD. L SE£REERERA A

#E6RA30H1LNEA
2026 2025
20265 20254
RMB’ 000 RMB'000
AR®TT AREFL
(unaudited) (unaudited)
(FRAEEE) (RICEF)
5,671 1,692
1,037 1,046
6,709 633
26. BEEIE
30 June 31 December
2026 2025
202656 A30H 2025127318
RMB’ 000 RMB'000
AR®TT AREFL
(unaudited) (audited)
(FAEEH) (l&sh)
483,087 555,484
27. RBAR
R2026F6 A30H k2025F 128318 » AEE W E
EXSEAR
28. HikER

AEECHERERAREMBRRTEARE
EZHBEER UEEREATERZSER K
CSEEEERRYEBATRECAZBMKER -



Headquarters, Registered Office and Principal Place of Business in Singapore

One Temasek Avenue
#37-02 Millenia Tower
Singapore 039192

Headquarters and Principal Place of Business in China

33F Shanghai Golden Plaza
No. 98 Middle Huaihai Road
Huangpu District

Shanghai 200021

PRC

Place of Business in Hong Kong Registered under Part 16 of the Companies

Ordinance

Unit 1601, 16th Floor

Wing On Centre

111 Connaught Road Central
Hong Kong

Company’s Website
www.siicenv.com

Board of Directors

Executive Directors

Mr. Zhou Yuding (Chairman of the Board)
Mr. Ji Guanglin

Mr. Wang Xiwang
Mr. Yang Xing

Independent Non-Executive Directors

Dr. Kimmis Pun Kim Ming (Lead)
Mr. An Hongjun
Mr. Zhong Ming
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Executive Committee
Mr. Zhou Yuding (Chairman)

Mr. Ji Guanglin
Mr. Wang Xiwang

Audit Committee

Mr. An Hongjun (Chairman)
Dr. Kimmis Pun Kim Ming
Mr. Zhong Ming

Nominating Committee

Dr. Kimmis Pun Kim Ming (Chairladly)
Mr. Zhong Ming
Mr. An Hongjun

Remuneration Committee
Mr. Zhong Ming (Chairman)
Mr. Zhou Yuding

Dr. Kimmis Pun Kim Ming
Mr. An Hongjun

Risk and Investment Management Committee
Mr. Ji Guanglin (Chairman)

Mr. Zhou Yuding

Mr. Wang Xiwang

Mr. Yang Anyuan
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Joint Company Secretaries

Mr. Lee Wei Hsiung (ACS, ACG)
In. Corp Corporate Services Pte. Ltd.
36 Robinson Road

#20-01 City House

Singapore 068877

Ms. Kam Mei Ha Wendy (CGI, HKCGI)
Ascentium Corporate Services (HK) Limited
Unit 1601, 16th Floor

Wing On Centre

111 Connaught Road Central

Hong Kong

Legal Advisers

As to Singapore law:

ADTLaw LLC

12 Marina Boulevard

#24-01 Marina Bay Financial Centre Tower 3
Singapore 018982

As to Hong Kong law:

Ashurst Perkins Coie Hong Kong
43/F, Jardine House

No. 1 Connaught Road

Central, Hong Kong

Principal Share Registrar and Transfer Office
Singapore:

In. Corp Corporate Services Pte. Ltd.

36 Robinson Road

#20-01 City House

Singapore 068877

BEATRE
FEEREACS, ACG)
ERCERBERAA
36 Robinson Road
#20-01 City House
Singapore 068877

HEBLL(CGl, HKCGI)
ZYEERY () BERAF
FHRBRI1R

KT DH16E1601Z

EREM

Mg AR -

ADTLaw LLC

12 Marina Boulevard

#24-01 Marina Bay Financial Centre Tower 3
Singapore 018982

FRER

Ashurst Perkins Coie Hong Kong
BERR

THRERR

AR E43E

BpBRELHE
#inig :
ERMCERBAERRAA
36 Robinson Road
#20-01 City House
Singapore 068877
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Hong Kong:

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Investor Relation

Wonderful Sky Financial Group Limited

9/F, The Center, No.99 Queen’s Road Central,
Hong Kong

enquiry@wsfg.hk

Auditor
Ms. Seah Gek Choo

(appointed since the financial year ending 31 December 2024)

Deloitte & Touche LLP
6 Shenton Way, #33-00
OUE Downtown 2
Singapore 068809

Principal Bankers

DBS Bank

0OCBC

Bank of China

Industrial and Commercial Bank of China
China Construction Bank

Agricultural Bank of China

Shanghai Pudong Development Bank
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