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Management Discussion and Analysis
EEENWE DN

FINANCIAL REVIEW

For the six months ended 30 June 2026, China Renewable Energy
Investment Limited (“CRE” or the “Company”, and with its
subsidiaries, collectively, the “Group”) recorded HK$70.7 million in
turnover. Poor wind conditions and high curtailment in the first half of
the year led to a 25% decrease in revenue as compared to last year’s
HK$94.2 million. Gross profit for the period decreased 84% to
HK$5.3 million (six months ended 30 June 2025: HK$32.9 million).
However, the Company has been able to reduce finance costs as it
has repaid loans and has not added new capital expenditures.
Finance costs declined from HK$4.9 million in the interim period 2025
to HK$4.0 million in 2026. Finance income increased to HK$6.4
million when compared to HK$2.6 million.

For the Group’s associate company wind farms, except for Changma,
wind conditions were generally poor during the first half of 2026.
Moreover, since April 2024, the Group no longer receives tariff
subsidies for its wind farms at Danjinghe and Changma. This has
been expected as both wind farms reached the 30,000 hours of wind
power dispatch subsidy allowed by the original contract. As a result,
net profit from the associates decreased 51% to HK$10.3 million as
compared to last year’'s HK$21.2 million.

In addition to the poor wind resources, the Company faced higher
curtailment, the termination of the value-added tax refund policy since
last November 2025, and lower power tariffs as more of the Group’s
power were sold at market rates. Overall, the Group’s net profit after
tax attributable to the equity holders of the Group for the six months
ended 30 June 2026 resulted in a loss of HK$8.3 million or loss per
share of HK0.33 cents. For the same period in 2025, net profit after
tax attributable to the equity holders of the Group was HK$32.5
million or earnings per share of HK1.30 cents.
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Management Discussion and Analysis
EEEN W R D

FINANCIAL REVIEW (CONTINUED)

Liquidity and Financial Resources

As at 30 June 2026, the Group’s total bank borrowings was
HK$194.8 million as compared to HK$204.7 million as at 31
December 2025. The difference was mainly due to the repayment of
principal for existing project loans.

The bank borrowings include project loans and corporate bank loan
facilities. Project loans were interest-bearing RMB bank loans used to
finance the Group’s wind farm projects in the People’s Republic of
China (“China”), with interest rates based on the People’s Bank of
China rates or Loan Prime Rate. The corporate bank loan facilities
were interest-bearing HKD bank loans, with interest rates based on
the Hong Kong Interbank Offered Rate. The maturity dates for the
Group’s outstanding bank borrowings were as follows: HK$35.3
million is repayable within one year, HK$141.3 million repayable within
two to five years and HK$18.2 million repayable after five years.

As at 30 June 2026, bank deposits and cash of the Group was
HK$374.1 million as compared to HK$429.3 million as at 31
December 2025. The difference was mainly related to the combined
effect of dividend received from a subsidiary and associates,
repayment of principal for existing project loans and payment of 2025
final dividend.

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

Details of Charges in Group Assets

The Group’s subsidiaries have charged their assets including wind
power equipment and trade receivables, with a carrying value of
approximately RMB434.9 million (equivalent to HK$501.4 million) as
security for the bank borrowings as at 30 June 2026. Such assets,
with a carrying value of approximately RMB442.9 million (equivalent to
HK$492.8 million), were charged as at 31 December 2025.

Gearing Ratio

As at 30 June 2026, the Group had a negative net debt/equity ratio
as it had more cash than debt. The Group’s net gearing ratio, defined
as the total borrowings plus the amount due to a shareholder, less
bank deposits and cash, divided by total equity, was -10% as
compared to -12% as at 31 December 2025.

Contingent Liabilities
The Group did not have any contingent liabilities as at 30 June 2026 (31
December 2025: Nil).
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Management Discussion and Analysis
EEEN W R D

BUSINESS REVIEW

China’s GDP rose 4.7% during the first half of the year. With an
improved economy and increasing electrification across different
industries, demand for electric power has increased. Demand is
supported by the increased use of electricity in industries such as
electric cars and data centres required for Al. Total power
consumption in China increased 5.3% as compared to 2025, reaching
5,100,000 Giga-Watt-hours (“GWh”) in the first half of 2026.

However, the first half of 2026 was a difficult one for the Chinese wind
power industry, characterized by poor wind, high curtailment rates,
and continuing low tariff prices as the government reduced subsidies
and increased the amount of power sold at market prices.

Unlike the strong favorable wind conditions observed in 2025, the
interim period of 2026 saw weather patterns suppress average wind
speeds, leading to a marked reduction in power dispatch. Moreover,
the aggressive capacity additions of 2024 and 2025, during which
wind and solar build-outs vastly outpaced grid and storage
infrastructure, resulted in curtailment rising 49% during the first half of
the year. China’s wind and solar power generation capacity rose
18.5% and 15.8% respectively to an aggregate total of 796 Giga-Watt
("GW”) and 1,525 GW respectively. However, despite the increase in
capacity, total wind power output was 598,000 GWh, an increase of
only 1.7% compared to 2025, accounting for 11.7% of total power
generation across the country. Total solar power output was 655,500
GWh, an increase of around 17.2% compared to 2025, accounting
for 12.9% of total power generation across the country.

As at 30 June 2026, the Group has eight wind farms and one
distributed solar project under operation. Total gross power
generating capacity is 738 MW and net power generating capacity is
427MW.
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Management Discussion and Analysis
EEEN W R D

BUSINESS REVIEW (CONTINUED)

The wind conditions in the areas that the company operates in Hebei,
Henan and Inner Mongolia provinces worsened compared to the
2025 interim period. Songxian windspeeds dropped by 19% to 4.7
m/s, Siziwang Qi Phase 1 by 2% to 5.7 m/s, Siziwang Qi Phase 2 by 3%
to 6.4 m/s, Danjinghe by 7% to 6.2 m/s, and Lunaobao by 9% to 6.9
m/s. Changma and Mudanjiang windspeeds remained the same at 6.9
m/s and 5.4 m/s, respectively. With the overall lower wind speeds,
total power dispatch of the company’s wind farms in the first half of
2026 declined to 739.3 GWh or 1,007 utilization hours, a decrease of
183% compared to 848.7GWh or 1,156 utilization hours in the 2025
interim period.

CRE was severely impacted by increased curtailment in the first half
of the year. With all the newly completed wind farms commissioned,
the grid was not been able to absorb all the increased renewable
energy power capacity. As a result, for CRE, curtailment increased
to 8.7% compared to 6.0% during the same period in 2025. The
elimination of subsidies for the Group’s wind farms which reached the
30,000 hours of wind power dispatch as stipulated in the original
contracts was expected. However, CRE has also been required to sell
more of its power at market prices. As a result, excluding the
elimination of contractual tariff subsidies for Danjinghe and Changma,
CRE’s average power tariffs remained low year on year during the
interim period.

Mudanjiang and Muling Wind Farms

Mudanjiang and Muling wind farms, located in Heilongjiang province,
have a total of 59.5 MW of wind power capacity. The wind farms
started commercial operation in the fourth quarter of 2007. The Group
holds majority stakes of 86% and 86.7% respectively. During the first
six months of 2026, wind resources were stable compared to last
year’s interim period, but the curtailment was higher. Mudanjiang and
Muling wind farms dispatched power of approximately 21.0 GWh,
which was equivalent to 3583 utilization hours, 8.3% lower than last
year’s power dispatch of 22.9 GWh (equivalent to 386 utilization
hours).
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Management Discussion and Analysis
EEEN W R D

BUSINESS REVIEW (CONTINUED)

Siziwang Qi Phase | and Il Wind Farms

Siziwang Qi Phase | and Il wind farms have a total of 99 MW of wind
power capacity and are wholly-owned by the Group. They are located
16 kilometres north of Wulanhua under Siziwang Qi of Western Inner
Mongolia. Commercial operation of Phase | and Il started in January
2011 and January 2015 respectively. During the first six months of
2026, wind resources were worse than last year. Moreover,
curtailment at Siziwang Qi Phase | increased from 14.1% in 2025 to
32.2% in 2026; and at Siziwang Qi Phase Il increased from 10.6% in
2025 to 29.9% in 2026. Siziwang Qi Phase | and Il wind farms
dispatched power of approximately 72.8 GWh, which was equivalent
to 736 utilization hours, 34.5% lower than last year’s power dispatch
of 111.2 GWh (equivalent to 1,123 utilization hours).

Danjinghe Wind Farm

The Group has a 40% effective equity interest in the 200 MW
Danjinghe wind farm located in Hebei. The majority and controlling
shareholder is the wind power division of China Energy Conservation
and Environmental Protection Group (“CECEP”), which holds 60%.
The entire wind farm commenced commercial operation in September
2010. As this project was obtained through the national tendering
process, the wind farm experienced no curtailment. During the first
six months of 2026, wind resources were worse than last year.
Danjinghe project dispatched power of approximately 212.7 GWh,
which was equivalent to 1,064 utilization hours, 12.8% lower than last
year’s power dispatch of 243.9 GWh (equivalent to 1,219 utilization
hours).

Changma Wind Farm

Changma wind farm, located in Gansu province, is a joint venture with
CECEP. The Group has a 40% effective interest in the project
company. The 201 MW wind farm started commercial operation in
November 2010. As this project was also obtained through the
national tendering process, the wind farm experienced no curtailment.
During the first six months of 2026, wind resources were slightly
better than last year. Changma project dispatched power of
approximately 257.9 GWh, which was equivalent to 1,283 utilization
hours, 1.5% higher than last year’s power dispatch of 254.0 GWh
(equivalent to 1,264 utilization hours).
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Management Discussion and Analysis
EEEN W R D

BUSINESS REVIEW (CONTINUED)

Lunaobao Wind Farm

Lunaobao wind farm is a joint venture with CECEP and is adjacent to
the Danjinghe wind farm. The Group has a 30% effective equity
interest. The wind farm capacity is 100.5 MW and started commercial
operation in February 2011. Unlike Danjinghe, Lunaobao was not
obtained through the national tendering process, hence it does not
enjoy low curtailment. Wind resources in the first half of 2026 were
worse than 2025. Curtailment increased from 15.9% in 2025 to
17.4%. In total, Lunaobao dispatched power of approximately 107.5
GWh, which was equivalent to 1,069 utilization hours, 12.9% lower
than last year’s power dispatch of 123.4 GWh (equivalent to 1,228
utilization hours).

Songxian Wind Farm

Songxian wind farm, located in Songxian of Luoyang city in Henan
province, has a total of 74 MW wind power capacity and is wholly
owned by the Group. The first 36 MW wind power capacity
commenced commercial operation in February 2019, and the entire
74 MW started full operation from May 2020. During the first half of
2026, wind resources were worse than last year. Moreover,
curtailment increased from 5.5% in 2025 to 7.1% during the interim
period. Songxian project dispatched power of approximately 67.4
GWh, which was equivalent to 910 utilization hours, 27.8% lower than
last year’s power dispatch of 93.3 GWh (equivalent to 1,261 utilization
hours).

Nanxun Distributed Solar Project

Nanxun distributed solar project is located in Nanxun district of
Huzhou city in Zhejiang province, and is the Group’s first wholly-
owned distributed rooftop solar project. The 4 Mega-Watt-peak (“MWp”)
distributed solar project was installed over 60,000 square meters of
rooftops on Nanxun International Building Materials City. Power
generated is sold to Nanxun International Building Materials City and
any excess power is sold to the local grid company. The project
commenced commercial operation in March 2018. During the first six
months of 2026, the power dispatched was approximately 1.9 GWh,
which was equivalent to 487 utilization hours. The performance was
20.8% lower than last year’s power dispatch of 2.4 GWh (equivalent
to 607 utilization hours).
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Management Discussion and Analysis
EEEN W R D

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

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

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

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

OUTLOOK

The first half of 2026 was difficult for CRE and for the entire
windpower industry. The high curtailment, poor wind conditions, and
lower tariff prices all contributed to the Group’s loss. Looking
forwards, wind conditions cannot be controlled. However, the
government is looking to support the industry. The government is now
focusing on quality of wind farms over scale, so capacity growth in
2026 is likely to be slower. Also, the government is looking to support
the industry by accelerating the construction of high-voltage
transmission corridors, with the intention of expanding the “West-to-East”
and “North-to-South” transmission corridors by over 30%. The State
Grid has mandated RMBA4 ftrillion in fixed asset investments during the
15th Five-Year Plan period, representing a 40% increase over the
previous cycle. Improvements in flexible power-grid management
should also reduce curtailment over the long term as well as installing
more energy storage systems.

In addition, the National Development and Reform Commission is
setting binding targets for the percentage of electricity that must
come from renewable sources. Heavy industries like steel, cement,
and polysilicon are now required to source between 25.2% and 70%
of their electricity from renewables.

In addition, the rapid expansion of artificial intelligence (Al) and high-
density computing infrastructure is significantly increasing baseline
electricity demand. The government is also seeking “power
computation coordination” in which it aligns computing demand with
renewable energy and is requiring that data centers source over 80%
of their electricity from renewable energy.
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OUTLOOK (CONTINUED)

However, given the current overcapacity, CRE prefers to see concrete
evidence of lower curtailment and stable market prices before it
considers further expansion. The company will not expand unless it
can achieve a reasonable rate of return. The company’s current focus
is on re-powering its existing assets. The Company is still looking at
the feasibility of repowering its Mudanjiang windfarm in Heilongjiang
where the company may replace outdated turbines with advanced,
multi-megawatt units and elevating towers to 140 meters where
windspeeds are higher. Unfortunately, curtailment in this region
remains very high, so the company is still evaluating the situation. The
Company is also beginning to study the re-powering of other wind
farms as they near the end of their twenty-year operating licenses.

Despite lower earnings, CRE’s cash flow is improving in the second
half of the year as the Company has recently received significant cash
from its long overdue accounts receivables. The Group has one of the
strongest balance sheets in the industry as it anticipated the wind
power overcapacity and did not expand. Whereas other SOE
developers have borrowed heavily, have weaker balance sheets, and
face the stress of weaker cash flows given curtailment, lower tariffs,
and high accounts receivables, CRE’s net gearing is ratio is-10%, so
it is net cash positive. If returns in the industry remain unattractive due
to curtailment and low tariffs, the company will continue considering
returning cash to shareholders via dividends.

Employees

As at 30 June 2026, the Group’s operations in Hong Kong and
Mainland China employed a total of 91 employees. Our core
requirement is to ensure that we attract, retain and deploy employees
with the capabilities needed to secure, develop, construct and
operate our assets. In 2026, we have strengthened our resources and
capabilities through a combination of external recruitment and internal
transfers of staff. These have enabled us to enhance performance
through common standards and processes in safety, project
management and asset management. The Group has also appointed
technical consultants on contract terms when deemed necessary for
the development of new projects and for operation of existing
projects. All employees are remunerated according to the nature of
their jobs, their individual performances, the Group’s overall
performance, and the prevailing marketing conditions.
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OUTLOOK (CONTINUED)

Environmental, Social and Governance Issues

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

The Group has 738 MW of operating wind farms and a distributed
solar project in Gansu, Hebei, Heilongjiang, Henan, Inner Mongolia
and Zhejiang provinces. Most of our projects are located in remote
northern regions. They greatly benefit the economic development of
the local areas through investment, by reducing local pollution and
carbon emissions, and by contributing to the local community through
the hiring of local staff who are given fair market-based remuneration
packages. In the first half of 2026, CRE’s operating assets complied
with all local environmental related regulatory requirements. With a
total electricity generation of 741.3 GWh, we have reduced
approximately 240,000 tons of coal consumption and 572,000 tons
of carbon emission.

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

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

As at 30 June 2026, the interests and short positions of the directors
of the Company (the “Director(s)”) and chief executive of the Company
in the shares, underlying shares and debentures of the Company or
any of its associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) as recorded in the
register required to be kept by the Company under section 352 of the
SFO or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to
the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) set out in Appendix C3 to the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) adopted by the Company were as follows:

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

EERNES2ER
RZZFZRERNA=1TH  ARAIER(E
EDREBTHRABRARR SHEBREME
(ERRBHRHEGRD(TEHREED)
EXVER) 2Bty - HEAROD MMESFRHEE L
BERENARARIEE 75 KB 5RP% 352
GFRERTHFEZECMzERZMRE
EREBARABMRABERNEEBERIME
RAR (BT ESF EMRBA LM R
AIDKMSC3A EMBETAESTETES
RMRET(RETFD ZREMNE R
RARBR Az R ORBIT

) REQARGREBERG TR :

Approximate
percentage of
the existing
issued share
capital of the

Number of shares
and underlying
shares of the

Name of Directors Nature of interest Company Company

EERARRE

AT R RAEE BEITRA

EEnE ERMEE ROEE BHREs T

Mr. OEl Kang, Eric Corporate 1,875,358,376" 74.830%
=M & NS

Mrs. OEl Valonia Lau Corporate 1,875,358,3762 74.830%
BNE L+ NS

Mr. WONG Jake Leong, Sammy Joint 2,051,4018 0.082%
BERTE A

Mr. LEE Shiu Yee, Daniel Personal 8,550* 0.001%
FEREE PN



General Information

—REH

DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED) EERFH 2HEZ @)
() Long positions in the shares and underlying shares (i) RALXTIRDREERODZ2HFE :

of the Company: (continued) (%)

Notes : Hist -

1. The corporate interest represents an interest in Lynnfield Capital Limited, 1. bt A Al R & Lynnfield Capital Limited 891 %
which is a wholly-owned subsidiary of Cordoba Holdings Limited, which is Lynnfield Capital Limited &= Cordoba Holdings
wholly owned by Mr. OEIl Kang, Eric and his wife, Mrs. OEI Valonia Lau Limited ¥ & & F A &) » i1 Cordoba Holdings
jointly, via. one joint share. Limted B BRI A EREZEFEELTFEBR—

RERBKRND 2 EHEE °

2. The corporate interest represents an interest in Lynnfield Capital Limited, 2. It A Al R R Lynnfield Capital Limited 89/ %
which is a wholly-owned subsidiary of Cordoba Holdings Limited, which is Lynnfield Capital Limited =& Cordoba Holdings
wholly owned by Mrs. OEIl Valonia Lau and her husband, Mr. OEIl Kang, Eric Limited ¥ & & F A & » i1 Cordoba Holdings
jointly, via. one joint share. Limted B2 B X+ R ELKREREEFEBR—

BREARKHZEHES -

3. The joint interest of Mr. WONG Jake Leong, Sammy represents an interest in -~ 3. HEEREEZHARAEREHBEHEEZFBERE
2,051,401 Shares jointly held with his wife, Mrs. WONG Hongmei Guo. Z+HEFH 22,051,401 RARG #EE o

4, The personal interest of Mr. LEE Shiu Yee, Daniel represents an interest in 8,550 4. TEIRSEZEAERIER 8,550 KR (7 s o
Shares.

TEBAERREERAR | 2o FEhzERE 15
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DIRECTORS’ INTERESTS IN SECURITIES (CONTINUED) EERFBEF 2T @)
(i) Long positions in the shares and underlying shares (i) <2 5418 % B R 4 & 18 B8 IR 12
of associated corporation of the Company: ZHR

Name of associated
corporation

Name of Director

Number of shares
and underlying
shares of the
associated

Nature of interest corporation

Approximate
percentage of
existing issued
share capital of
the associated
corporation

LB EERA
HEEE RO R EBRITRA
B EEEE EEHE ERME HERGEE BHABEDHE
Cordoba Holdings Limited Mr. OEl Kang, Eric Personal 11 100.000%
=Ml & & A
Lynnfield Capital Limited Mr. OEl Kang, Eric Corporate e 100.000%
=Ml A& NC]
Cordoba Holdings Limited Mrs. OEl Valonia Lau Personal e 100.000%
BB xt A
Lynnfield Capital Limited Mrs. OEl Valonia Lau Corporate 12 100.000%
2 E 2w+ NC]
Note: Hiat -
1. The personal interest represents an interest in Cordoba Holdings Limited, 1. 28 A #E %5 X ]| H7E Cordoba Holdings Limited
which is wholly owned by Mr. OEI Kang, Eric and his wife, Mrs. OEI Valonia KD ZAFHERSEREEZEFRELL
Lau jointly, via. one joint share. BR—RERBRH 2 EHES -
2. The corporate interest represents an interest in Lynnfield Capital Limited, 2. It A &) 7 2 X R E £ Lynnfield Capital Limited
which is a wholly-owned subsidiary of Cordoba Holdings Limited. KRz + M Lynnfield Capital Limited & Cordoba
Holdings Limited f) 2 & F /A 7] °
3. The personal interest represents an interest in Cordoba Holdings Limited, 3. % & A #E 251X R H 7 Cordoba Holdings Limited

iR ZRAHIAZ LA RER L
EHRBEE BH—RERRKRG -

which is wholly owned by Mrs. OEI Valonia Lau and her husband, Mr. OEl
Kang, Eric jointly, via. one joint share.

BEXHEEN REE-T-AEXA
S+ELEABAREMER  ARXF - ZM
BAT HARMELT  HSARRLMH
U EE S TS E AR R EFRA
AREBAHAE (BERSZRIBERI8H
RTFZFRRAAT - HERCERE A
A 2 RS - IR S R A 1
AR -

Save as disclosed above, at no time during the six months ended 30
June 2026 was the Company, its subsidiaries, its fellow subsidiaries,
its parent company or its other associated corporations a party to any
arrangement to enable the Directors and chief executives of the
Company (including their spouse and children under 18 years of age)
to hold any interests or short positions in the Shares or underlying
Shares in, or debentures of, the Company or its specified
undertakings or other associated corporation.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 June 2026, the following persons (other than a Director or
chief executive of the Company) had interests or short positions in the
Shares and underlying Shares as recorded in the register required to
be kept under section 336 of the SFO:

FTERRREBZZ2HES

RZZBEZ_RFANA=Z+TRH UTAL(ESE
EARRBEBITHABRIN RIS R EEE
Befn R A AE RN S R B E 15 5 336
GFRERATHEZELMZERIORE :

Long positions in the Shares and underlying Shares RHEREBRGZEFE
Approximate
Number of percentage of
shares and the existing
underlying issued share
shares of the capital of the
Name Nature of interest Company Company
EAEARRE
ERERG KR BRITRA
=1 EEME HERMEE BHAEDHL
Cordoba Holdings Limited Corporate 1,875,358,376" 74.830%
NG
Lynnfield Capital Limited Beneficial owner 1,875,358,376° 74.830%

EnAA

Notes:

1. The corporate interest of Cordoba Holdings Limited represents an interest in
1,875,358,376 Shares via. its wholly owned subsidiary, Lynnfield Capital
Limited.

2. The beneficial interest of Lynnfield Capital Limited represents an interest in

1,875,358,376 Shares.

Save as disclosed above, at 30 June 2026, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to recorded in the register
required to be kept by the Company under section 336 of Part XV of
the SFO.

INTERIM DIVIDEND
The directors of the Company do not recommend the payment of an
interim dividend for the six months ended 30 June 2026 (2025: Nil).

it -

1. Cordoba Holdings Limited #) A &) # 25 X & &
3% 3BH 2 B F A 7] Lynnfield Capital Limited #
B 1,875,358,376 I I 19 RIHE 25 o

2. Lynnfield Capital Limited 8 & z% # =% K &
1,875,358,376 B A% 10 Hy R 25 o

B EXEBEN  R-E-AFAA=TA -
ARFAMEETAL(EFRALTEE
TR BRI S - =R ERBR K48
RGP AAEERRARARBELERAS
E0IE XV $E 336 162 BT EE 2 BEM
P2 R AR -

IR B
ARTEFFRHEREBE T AF/A
STRLEAEANTHRE(ZE-HF
") -
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the date of this report,
it is confirmed that there is sufficient public float of at least 25% of the
Company’s issued shares were held by the public at all times as at
the date of this report.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-executive Directors with written
terms of reference in accordance with the requirements of the Listing
Rules, and reports to the Board. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial information of
the Group for the six months ended 30 June 2026, which has also
been reviewed by the Company’s auditor, Moore CPA Limited, in
accordance with Hong Kong Standard on Review Engagements 2410
“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants.

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six
months ended 30 June 2026.

CORPORATE GOVERNANCE

The Company has complied with the code provisions (the “Code
Provisions”) and certain recommended best practices set out in the
Corporate Governance Code (the “CG Code”) contained in Appendix
C1 to the Listing Rules throughout the six months ended 30 June
2026, except for the following:

Code Provision C.2.1

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

The Company has adopted the Model Code as its own code of
conduct regarding Directors’ securities transactions. Having made
specific enquiry, all Directors confirmed that they have complied with
the required standards set out in the Model Code throughout the six
months ended 30 June 2026.

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

UPDATE ON DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, change in the
information of the Directors since the date of the 2025 Annual Report
is set out below:

Mr. CHENG Yuk Wo

Mr. CHENG Yuk Wo currently serves as an independent non-
executive director of CPBIO Holding Company Limited (formerly Chia
Tai Enterprises International Limited, renamed effective 29 June
2026).

By order of the Board

China Renewable Energy Investment Limited
OEIl Kang, Eric

Chairman and Chief Executive Officer

Hong Kong, 31 August 2026
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Report on Review of Interim Financial Information

PN BERNERRE

'K/ MOORE

TO THE BOARD OF DIRECTORS OF CHINA
RENEWABLE ENERGY INVESTMENT LIMITED

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
22 to 40, which comprises the condensed consolidated statement of
financial position of China Renewable Energy Investment Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at 30 June
2026 and the related condensed consolidated statement of
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and notes to the
condensed consolidated interim financial information. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”.
Our responsibility is to express a conclusion on this interim financial
information based on our review and to report our conclusion solely
to you, as a body, in accordance with our agreed terms of
engagement and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Moore CPA Limited

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,

Tsim Sha Tsui, Kowloon, Hong Kong
KAESEESAFEHSABRLE

BN AL E MR 195%
BEIRIRR R OAEE10011010E

T +852 2375 3180
F +852 2375 3828

www.moore.hk
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Report on Review of Interim Financial Information
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SCOPE OF REVIEW

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

CONCLUSION

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

Moore CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditors

Hong Kong, 31 August 2026
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Condensed Consolidated Statement of Comprehensive Income

Gl ER SN ES
For the six months ended 30 June 2026
ﬁ /\f'f/\ﬂ +E|Lt/\1.ﬂ
Unaudited
RIBEX
Six months ended 30 June
BEAB=1+HIAEA
2026 2025
Note HK$’000 HK$ 000
P 5 FET FAT
Revenue W 5 70,741 94,176
Cost of sales $HE KA (65,445) (61,298)
Gross profit EF 5,296 32,878
Other income H At A 5 71 3,614
Administrative expenses THER (21,775) (16,620)
Operating (loss)/profit ce(ER),aR 6 (16,408) 19,872
Finance income s A 7 6,378 2,585
Finance costs A& AR 7 (3,983) (4,910)
Finance costs — net BERK AR — JF5E 7 2,395 (2,325
Share of results of associates JE AR B 2 N R AR 10,280 21,154
(Loss)/profit before income tax Fﬁ SH A (BB, EF (3,733) 38,701
Income tax expense BHEZH 8 (6,091) (7,756)
(Loss)/profit for the period AHR(BR), 2y (9.824) 30,945
Other comprehensive income HttZ2EUWA
ltems that will not be reclassified BrernEEgEsfosEE
subsequently to profit or loss EmZIEH
Currency translation differences of the ~ AR B R EWE AR Z
Company and its subsidiaries PR e =% 41,565 21,344
Currency translation differences of B nmzERREEE
associates 23,134 16,715
Other comprehensive income THEEMEEBA
for the period, net of tax HRFiE . 64699 38,059
Total comprehensive income AHEEZEBALE

for the period 54,875 69,004




Condensed Consolidated Statement of Comprehensive Income
RSS2 EHBARR

For the six months ended 30 June 2026

BHE_ZT - RNFANH=THI/EA

Unaudited
REERK
Six months ended 30 June
BEXA=tHLAKEAR

2026 2025
—EDARE —E-_RF
Note HK$’000 HK$'000
P 5 FHET FET
(Loss)/profit attributable to: LU FE{R (B518) &8 A :

Equity holders of the Company KRNFBIERFE A (8,267) 32,475
Non-controlling interests eI = (1,557) (1,530)
(9,824) 30,945

Total comprehensive income/(loss) UTEAZEBA(BE)

attributable to: LR

Equity holders of the Company RAFERFEEA 56,761 70,733
Non-controlling interests eI AR B (1,886) (1,729)
54,875 69,004

(Loss)/earnings per share attributable ZAN2QAFREFFHEA
to equity holders of the Company EEER(EE8) B
(expressed in HK cents per share) (B AEAWSIR)

Basic and diluted (loss)/earnings EREARBE(FE)
per share ZF 10 (0.33) 1.30




Condensed Consolidated Statement of Financial Position

B AR & B # AR 3R

As at 30 June 2026
RZZEZR"FHA=1+H

Unaudited Audited
RCEZ KEZ
30 June 31 December
2026 2025

R-ZZBZRE A
~A=+H +-A=+—H

Note HK$’000 HK$’'000
P 5 FET FATT
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment Y% - HeeE RERE 11 670,686 691,722
Construction in progress EEIR 11 292 329
Right-of-use assets EREEE 11 10,478 10,816
Intangible assets BREE 11 141 291
Interests in associates AL ER/N] I - 753,049 750,393
Total non-current assets *krnaEELE 00000000 1,434,646 1,453,551
Current assets REBEE
Inventories FE 9,507 8,181
Trade and other receivables JFEE U8 B R R EL A B R 12 311,651 284,031
Cash and cash equivalents BekREZEY 374,145 429,266
Total current assets rneE=E#sE 695,303 721,478
Total assets EEHE 2,129,949 2,175,029
EQUITY R
Capital and reserves attributable to AATERFEAEML
equity holders of the Company EXRFEE
Share capital fi&% 2 13 25,062 25,062
Reserves (Egia] 1,855,021 1,885,976
Equity attributable to equity holders A RQAEFFHE AEGEES
of the Company 1,880,083 1,911,038
Non-controlling interests RS (15,981) (14,095)

Total equity ERAE 1,864,102 1,896,943




Condensed Consolidated Statement of Financial Position

AR S MR &
As at 30 June 2026
RZZEZR"FHA=1+H

Unaudited Audited
REEX A%
30 June 31 December
2026 2025
R-ZEZXRE RZTE-RF
AB=+tH +=ZA=+—H
Note HK$’000 HK$’'000
M aE FET FHET
LIABILITIES =R
Non-current liabilities ERBEE
Bank borrowings RITER 159,523 170,647
Deferred income tax liabilities BIEFTEHBE 24,325 25,419
Total non-current liabilities *hBmeame® 00 183,848 196,066
Current liabilities REBAaE
Trade and other payables JE AT BR SR % KL th B - 5Kk 14 45,337 44,208
Current portion of bank borrowings ER1TE FRBNHAZ0 > 35,309 34,072
Current income tax liabilities BNERFT SR B E 1,353 3,650
Total current liabilities REBEEAE 81999 82,020
Total liabilities &ER2®E 265,847 278,086
Total equity and liabilities ERkBEHEE 2,129,949 2,175,029




Condensed Consolidated Statement of Changes in Equity

ARG ERERE R

For the six months ended 30 June 2026
HE_ZT - FNA=THIEAREAR

Unaudited
REEG
Attributable to equity holders of the Company
KARERKAAER
Non-
Share Share Exchange Statutory  Retained controlling Total
capital  premium reserve reserve  earnings Total interests equity
Rx ROEE EXRE ATRE REEN B FERES BRLE
HK$'000  HK$'000  HK$'000  HK$000 HK$000 HKE000  HK$000  HK$'000
FHL FAL FHL FAL FHL TAT FHL TAR
Balance at 1 January 2026 R-B-AE-A-HZ
it (. ;062 925856  (17,192) 30821 997491 1911,088 (14,005 1,896,343
Loss for the period KHEER = = = = (8,267) (8,267) (1,557) (9,824)
Other comprehensive income/(loss) E#2EK A/ (BE)
Currency translation differences of the AN E REHBARZ
Company and its subsidiaries ERMEZS = - 41,894 - - 41,894 (329) 41,565
Currency translation differences BRNR ERREES
of associates = = 23,134 = = 23,134 = 23,134
Total comprehensive income/(loss) AHE2EW A/ (FB)
for the period 28 DT A8 - (@267) 56761 (1,886) 54875
Transactions with owners HEBAETZRS
Transfer to statutory reserve BRELTRE = = - 909 (909) - - -
Dividend paid (note 9) RREEGED) = = - - (87,716)  (87,716) - (87,716
Balance at 30 June 2026 RIBZAERAZTAZ
&8 25,062 925,856 (12,164) 40,730 900,599 1,880,083 (15,981) 1,864,102
Balance at 1 January 2025 R-B-R%-f-HZ
itk (5062 925856 (149630 35039 995313 1831635 (10053 1821582
Profit/(loss) for the period AEEN/ (BB = - - - 32475 32,475 (1,530) 30,945
Other comprehensive income/(loss): Eft2ER A/ (F#8)
Currency translation differences of the A& REKBARZ
Company and its subsidiaries ERpEZER = = 21,543 = = 21,543 (199) 21,344
Currency translation differences of ~ BENFAZERBREZE
associates - - 16,715 - - 16,715 - 16,715
Total comprehensive income/(loss) AHE2EHR A/ (FE)
for the period 28 oo T...7_ B2 - %45 70783 (1729) 69004
Transactions with owners BREAETZRS
Transfer to statutory reserve BRTEERE = = = 3,045 (3,045) - - -
Dividend peid (note 9) B S (FE9) = = = - (12581)  (12,581) - (12,531
Balance at 30 June 2025 R-B-REXAZ+HZ
&8 25,062 925,856  (111,377) 38,084 1,012,212 1,889,837 (11,782) 1,878,055




Condensed Consolidated Statement of Cash Flows

FRGERERER

For the six months ended 30 June 2026
HE_ZT - FNA=THIEAREAR

Unaudited

REER

Six months ended 30 June
BEXNA=tHLAKEAR

2026 2025
—EoNE —E-TE
HK$’000 HK$'000
FET FHET
Cash flows from operating activities RETH2RERE
Cash generated from operations KEFRIRE 32,790 12,849
Mainland China taxation paid BT AR B K RE R IR (5,408) (7,352)
Net cash generated from operating activities KETEMBIRE TR 2732 5,497
Cash flows from investing activities REFBZRERE
Interest received 2 U B 6,608 2 527
Purchase of property, plant and equipment BAYE  BRREE (4,221) (1,125)
Purchase of construction in progress BATREIRE - (58)
Dividend received from associates 2 A R B 19,340 36,130
Net cash from investing activities KEEEMEIRE F5E 2727 37,474
Cash flows from financing activities MEITBH2RERE
Repayment of bank borrowings EBRITER (18,146) (17,147)
Interest paid for bank borrowings BERITERFE (3,982) (4,909)
Dividend paid 2R E (87,716) (12,531)
Net cash used in financing activities MEETHMAREFHE (109,844 (34,587)
Net (decrease)/increase in cash and REeRBESLEBYORD)
cash equivalents EhnFEEE (60,735) 8,384
Cash and cash equivalents at 1 January R—HA—BZREk
WEEBY 429,266 232,170
Effect of foreign exchange rate changes EXE s B 5,614 3,853
Cash and cash equivalents at 30 June RARA=1THZEREER
REEEYD 374,145 244,407




GENERAL INFORMATION

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

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

The shares of the Company are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The immediate holding company is Lynnfield Capital Limited, a
company incorporated in the British Virgin Islands. The ultimate
holding company is Cordoba Holdings Limited, a company
incorporated in the British Virgin Islands. The ultimate controlling
parties are Mr. OEl Kang, Eric, who is also the chairman, chief
executive officer and executive director of the Company and
Mrs. OEIl Valonia Lau, who is the executive director of the
Company.

This unaudited condensed consolidated interim financial
information is presented in thousands of units of Hong Kong
dollars (HK$ thousand or HK$’000), unless otherwise stated.
This unaudited condensed consolidated interim financial
information was approved for issue by the board of directors of
the Company (the “Board”) on 31 August 2026.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2026 has been
prepared in accordance with Hong Kong Accounting Standard
(“"HKAS”) 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). The
unaudited condensed consolidated interim financial information
should be read in conjunction with the annual financial
statements for the year ended 31 December 2025, which have
been prepared in accordance with HKFRS Accounting
Standards.

Notes to the Condensed Consolidated Interim Financial Information
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ACCOUNTING POLICIES

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards issued
by the HKICPA, for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 January 2026, for
the preparation of the Group’s condensed consolidated interim
financial information:

o Amendments to HKFRS 9 and HKFRS 7: Amendments to
Classification and Measurement of Financial Instruments

o Amendments to HKFRS 9 and HKFRS 7: Contracts
Referencing Nature-dependent Electricity

° Amendments to HKFRS Accounting Standards: Annual
Improvements to HKFRS Accounting Standards — Volume
11

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

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

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

Notes to the Condensed Consolidated Interim Financial Information
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Notes to the Condensed Consolidated Interim Financial Information

ARSI BEENME
5 REVENUE AND OTHER INCOME

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

Wz & H Al WA
ABAER 25 E B RE R
MRz EBIT -

Six months ended 30 June

BEAXA=tRIEAREAR

2026 2025
—ECXE —E-RF
HK$’000 HK$’000
FET FAET
Revenue W &5

Sales of electricity FHHEE 70,741 94,176

Other income Hibyg A
Value-added tax refund HEB R = 2,669
Others HAh 71 945
71 3,614

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

Included in sales of electricity of HK$37.5 million (six months
ended 30 June 2025: HK$49.9 million) represents tariff
subsidies owed by the state-owned grid companies which are
financed by national renewable energy fund to renewable
energy projects in the PRC. Tariff subsidy is recognised as sales
of electricity and receivables from state-owned grid companies
in accordance with the relevant power purchase agreements.

For the six months ended 30 June 2026, the Group’s revenue
for reportable segment from external customers of HK$70.7
million (six months ended 30 June 2025: HK$94.2 million) is
only attributable to the China market.

For the six months ended 30 June 2026, the Group has two
customers with revenue exceeding 10% of the Group’s total
revenue (six months ended 30 June 2025: two customers).
Revenues from these customers amounted to HK$36.4 million
and HK$25.7 million (six months ended 30 June 2025: HK$48.2
million and HK$36.9 million) respectively.

Eajﬁﬁﬁiﬁ15$%l2ﬂjﬁ§ewﬁ
DHAKGEREERR - AEBEHEA —
fﬁf BoEh A BLERRDE -
AAREEAERBEIRINGBEXNEE
WHAZI|IME D FER

BHHERSHBEENRRLERZE
&/ Ab 37,500,000 TL(BE-_ZE - A
FRNA=1+HIENMEA : 49,900,000
BIT) ABERAIBARRES AT E
A BAEREREREBETRR -BE&E
BIEREEENREREERAEEN
HEREBEEHERRIEUEER -

%Z:I: /\ﬂi/\ﬂ +E|_U:/\1.H
AK;%IXQ’J\\E%%JEZT R BB Uk
#= 470,700,000 8 T (BZE—_T_HF
ANA=Z+HLIENEAR 94,200,000
JL)  BREAFETS -

%Z:l: /\ﬂE/\ﬂ +E|.U:/\1.H
zkilﬁﬁﬁ%%ﬁ(%@_?_ﬁi/\
ﬁ THIEANER : MBARF) K

mBEAEEBKETEZ10% - KB #Z

£RFE z W5 Rl A& 36,400,000 % 7T
&25,700,000,%m(%zif7f£¢/\
A=+ 8 I1t/~1 A : 48,200,000 7T
% 36,900,000 7T) °



Notes to the Condensed Consolidated Interim Financial Information

fEEA 4R & HA B 15 R B =

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

R (ER) A
e (BB, HFHENRTIES :

Six months ended 30 June

BEANA=tHLAMEA

2026 2025
—EoXE —E-RE
HK$’000 HK$'000
FHET FHT
Auditor’s remuneration % SN BN 2 (250) (250)
Amortisation of intangible assets mREE#E
(Note 11) (FFzE11) (216) (215)
Depreciation of property, plant and W EBERREBITE
equipment (Note 11) (MH3E11) (51,947) (47,884)
Depreciation of right-of-use assets CHAREENE
(Note 11) (FFzE11) (754) (711)
Net exchange loss bE 5 E5 18 F 88 (7,814) (2,538)
Employee benefit expenses EERHAHAX
(including directors’ emoluments) (BiEEEME) (138,510) (12,855)
Rental expenses relating to HEHAERENHESER
short-term leases (1,080) (1,067)
Corporate expenses TERX (263) (521)
Legal and professional fees FREREEER (508) (285)
Management service fee ERREE (1,129) (1,129
Repair and maintenance expenses HIERIRERY (2,921) (1,998)
FINANCE INCOME AND COSTS 7 BBV ARBMERS
Six months ended 30 June
BEANA=1tHIEAEA
2026 2025
—ERE —E-hF
HK$’000 HK$'000
FHET FET
Finance costs: BE KA -
- interest expenses on bank — RITEFRFERZ
borrowings (3,983) (4,910)
Finance income: p T N
- interest income on bank deposits — SRITEFF B A 6,378 2,585

Finance costs — net

BERKA — %

2,395




Notes to the Condensed Consolidated Interim Financial Information

ARSI BEENME

8

INCOME TAX EXPENSE

8

M H

Six months ended 30 June
BEAB=1THILAEA

2026 2025

—EB-XE ZThHF

HK$’000 HK$'000

FTET FHT

Current income tax BNERRT 151 (8,103) (7,843)
Withholding tax on dividends BEREZTEHN (4,020) (1,633)
Deferred income tax credit, net REFTEHE R - FRE 1,032 1,720
Income tax expense e iz (6,091) (7,756)
No provision for Hong Kong profits tax has been made as the BERAEEREBEE_Z_RER=-F

Group has no assessable profit for the six months ended 30
June 2026 and 2025. Mainland China income tax includes
corporate income tax which has been provided on the
estimated assessable profits of subsidiaries operating in the
Mainland China at a rate of 25% (six months ended 30 June
2025: 25%), except below:

- Subsidiaries of the Group established in Inner Mongolia
were applicable to the enterprise income tax concession
of the Western Development in PRC and entitled to
preferential tax rate of 15% in 2025 and 2026. According
to the announcement on continuation of enterprise
income tax concession in the Western Development
published by the Ministry of Finance (“MoF”), the State
Taxation Administration and the National Development
and Reform Commission on 23 April 2020, the
aforementioned subsidiaries were authorised to be taxed
at preferential tax rate of 15% till 31 December 2030.

- Pursuant to the approval of the tax bureau, in accordance
with the Enterprise Income Tax Law of the PRC (the “EIT
Law”) and the Implementation Regulation of the EIT Law,
two (six months ended 30 June 2025: two) subsidiaries
are subject to the tax rate of 20% on 25% of assessable
profit, which assessable profits under RMB1,000,000, for
Small Low-Profit Enterprises.

Pursuant to EIT Law of PRC and the Detailed Implementation
Rules, distribution of the profits earned by the subsidiaries and
associates in the PRC is subject to the PRC withholding tax at
the applicable tax rates of 10%, accordingly withholding tax
was provided for dividends and undistributed profits of
associates and certain subsidiaries in the PRC at a rate of 10%
up to 30 June 2026 (six months ended 30 June 2025: 10%).

- REBBRAOOAE

THERNAZTHIEAREANTEER
T B - dh 0 A BE A B R 15 B 4E B
e FRKEMGH(BIELEMSEH)
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Notes to the Condensed Consolidated Interim Financial Information

ARSI BEENME

8 INCOME TAX EXPENSE (CONTINUED)

Pursuant to a double tax arrangement between the PRC and
Hong Kong, Hong Kong tax resident companies could enjoy a
lower withholding tax rate of 5%. Certain of the Group’s
investment holding subsidiaries in Hong Kong, which holds
associates and subsidiaries in the PRC has successfully
obtained Hong Kong tax resident companies. Accordingly, 5%
of withholding tax on dividends has therefore been applied for
these PRC subsidiaries/associates (six months ended 30 June
2025: 5%).

9 DIVIDENDS
The 2025 final dividend of HKO.5 cents and the special dividend
of HK3.0 cents per ordinary shares, amounting HK$87,716,000
in aggregate was paid on 26 June 2026 to the shareholders of
the Company.

On 31 August 2026, the Board has resolved not to declare any
interim dividend for the six months ended 30 June 2026.

On 28 August 2025, the Board has resolved not to declare any
interim dividend for the six months ended 30 June 2025.

10 (LOSS)/EARNINGS PER SHARE
(Loss)/earnings per share is calculated by dividing the unaudited
profit attributable to equity holders of the Company by the
weighted average number of ordinary shares in issue during the
period.

10

FEHIE @
BIEPBERE B EERT T
ERARBEERAR A ZEALEAS%TE
HBRHME - REBREENETRE
ERRHB AR (RPREFBEHE TR
MEBARERNESEARBERA
A At ERZEFRMBER
A/ BENRBEES% AR BFEFE
R(HE_E_AFNA=1THIEXE
A :5%) o

S
TE_RFREABRESREBRROSE
I R B S E B S.0E M - &
54 %87,716,000 8 T E N - T =~
FRAZ+HNBREFARABKE -

R-B-_REFNA=+—R E=g
FRTERBE_T-_AFEANAZT
BiENEAZEAFERE -

RZE-_RFNAZ+N\H EF
ERTEEHE_Z-_RAE~A=+
BIENEAZE RS -

IR (EBE) B

SR (EE),/BFREARFES
B A BB A R AT B O BB A A H1 A
BETEBRZ METHRE -

Six months ended 30 June
BEXNA=+tHLAKEAR

2026 2025
—EBAE —E-RHEFE
(Loss)/profit attributable to equity KARESTFTEARML
holders of the Company (E18),/ &7
(HK$ thousand) (F%&1) (8,267) 32,475
Weighted average number of ordinary & 317 %@ A% 2 ANt
shares in issue (thousand) FHEE(FRR) 2,506,157 2,506,157
(Loss)/earnings per share R (E8B) BT
(HK cents per share) (FREE) (0.33) 1.30

Basic and fully diluted (loss)/earnings per share are the same as
the Company did not have any potential ordinary shares in issue
throughout the six months ended 30 June 2026 and 2025.

REBEE-_ZE-_"FR_ZTE_RAF A
e ol = I a9 = IR /NI i X e ]
BITNEEZTER: HEREAEE
H#E (18, /B emEaR -
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ARSI BEENME
11 CAPITAL EXPENDITURE

Movements in property, plant and equipment, right-of-use
assets, intangible assets and construction in progress during

11 EAXREX

RARA  Wx - -wEREE-EH
REE EBVEERGCERIREHD

the period are analysed as follows: o
Property,
plant & Right-of-use Intangible Construction
equipment assets assets  in progress
ME -
KERRE CEAREE BREE EEIR
HK$’'000 HK$'000 HK$'000 HK$'000
FAT FHAT FAET FAT
Six months ended BHE-Z - F~A=TH
30 June 2026 E7R1EA
Opening net book amount at RZZEZ R F¥—HA—H
1 January 2026 ZHIEREEFE 691,722 10,816 291 329
Currency translation differences &} & =58 24,346 416 26 12
Additions nNE 6,556 - - -
Transfer from CIP BERETEIRE 9 - 40 (49)
Depreciation/amortisation wE i (51,947) (754) (216) -
Closing net book amount at RZEZRFEAA=TH
30 June 2026 Z B AREREDF 5R 670,686 10,478 141 292
Six months ended BHEZZ-AFA~A=TH
30 June 2025 =77 {E A
Opening net book amount at RZE-ZhA%—H—H
1 January 2025 Z BRI SR F R 751,858 11,765 720 2,124
Currency translation differences  [E X & =58 22,543 380 32 68
Additions NE 3,071 - - 58
Depreciation/amortisation WE B (47,884) (711) (215) -
Closing net book amount at R-ZZE-_A%F~A=+H
30 June 2025 2 R ERTEDF R 729,588 11,434 537 2,250
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ARSI BEENME

12 PREPAYMENTS, TRADE AND OTHER 12 HE{fF EWRERREMEWRRR

RECEIVABLES
As at
i
30 June 31 December
2026 2025
—EDRE el S
AA=+tHB +ZA=+—H
Note HK$’000 HK$’000
B 5 THET FHET
Current B
Trade receivables JE UK BR 3k (a) 292,201 271,699
Prepayments and other receivables TEAST 3R M H U 5k (b) 19,450 12,332
311,651 284,031
Notes: Btat -
(a) The ageing analysis of trade receivables based on the Group’s (a) RZZEZRFAA=ZFTARZZE _£¢
revenue recognition policy at 30 June 2026 and 31 December 2025, +—A=+—8 RAEERIHER
was as follows: RED 2 EBEERRR DT ¢
As at
i
30 June 2026 31 December 2025
—E-XE —ERF
AH=+AH +ZA=+—H
HK$’000 HK$’'000
FET FHET
Less than 30 days LR 30H 19,289 28,940
More than 30 days and within 60 days #8330 B84 60 B A 8,196 6,264
More than 60 days and within 90 days #2360 H{2 /90 H R 5,773 6,704
More than 90 days B0 H 258,943 229,791
292,201 271,699
The ageing analysis of trade receivables by invoice date at 30 June RZBEZRFARA=+HBRZZTZRF
2026 and 31 December 2025, was as follows: (Note i) +—A=+—H8 RBZEEHEHZE
WERFRBRER DT AT ¢ (B =ED)
As at
i
30 June 2026 31 December 2025
—EDRE —T_hF
~NA=+H +=ZRA=+—8”
HK$’000 HK$’'000
TERT F&T
Less than 30 days 1130 H 284,347 264,037
More than 30 days and within 60 days  #Bi®30 H{E/R 60 HX - =
More than 60 days and within 90 days #2360 H{E 90 B A = -
More than 90 days 90 H 7,854 7,662

292,201 271,699
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12 PREPAYMENTS, TRADE AND OTHER
RECEIVABLES (CONTINUED)

Notes: (continued)

(a)

(continued)
Note i:

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

Included in the Group’s trade receivables were tariff subsidy
receivables of HK$286.9 million (31 December 2025: HK$261.5
million) which represented the government subsidies on renewable
energy projects to be received from the stated-owned grid
companies. The tariff subsidy receivables will be settled upon the
MoF’s allocation of the national renewable energy fund to the state-
owned grid companies. The MoF does not set out a rigid timetable
for the settlement of tariff subsidy receivables. In the opinion of the
directors, given the collection of tariff subsidy receivables is well
supported by the government policy, all tariff subsidy receivables
were expected to be fully recoverable. As the collection of tariff
subsidy receivables is expected in the normal operating cycle, they
are classified as current assets.

Tariff subsidy receivables of HK$279.0 million (31 December 2025:
HK$253.9 million) was unbilled and has been classified under ‘less
than 30 days’ in the above ageing analysis, while the remaining of
HK$7.9 million (31 December 2025: HK$7.6 million) has issued
invoices.

Included in other receivables were input value-added taxation
recoverable of HK$4.4 million (31 December 2025: HK$8.6 million)
arising from purchase of property, plant and equipment, and dividend
receivables from associates of HK$11.5 million (31 December 2025:
Nil).

The maximum exposure to credit risk at the reporting date is the
carrying value of each class of receivables mentioned above.

12

AR

- FEWCRR R K L At BB U

()

Hist - (&)

(a)

(%)
i :

AEERNEZESRFRHEAEZAHRE
BB ZEEH - AKBETERES
BZERERREREBZEAKTFR - &
ﬁ%%ZEW%mﬂﬁW B AR M)
BERBRBERPQRIZALE -

AEBEERERT S EWRSE S M@
286,900,000 (=T - HF+= A
=+—H : 261,500,000/ 7T) * It J5[A)
EEEMAARER 2 T B4ERERERK
FERE AL o U EE RS 1E T B EP A R
EERLARZBRRUBFEEREDE
1 o BT BB AR Bh A4S B R U E B 4 L I
ERVNEHRE EFRA - ERXNER
BEMUESIHFRENARDZE AT
BRKEEHMTETAI25EKE - AR
%W*%ﬁ%ﬁﬁ&i%ﬁ%ﬂ%mw
B AtEESEARSDEE -

EERBREBRIITT BREEMHE
279,000,000 T(Z T =R F+= A
=-+—H : 253,900,000 T ) & B & 3
Z-YHEAEILRI08 ] 1 E &
7,900,000 T(ZE =R F+ = A
=+—H : 7,600,000 7T)EFHEEKE -

FTAEMERRATENEBTLER
4,400,000 T(Z T -_HAF+= A
=+—H : 8,600,000 7T) * JHREE
B BB REE REKEE AT
f% 211,500,000 T (ZE_RAF+ =
A=+—8:8&)-

#ﬁiﬁﬂﬁgﬂﬁ
R YR 2 FREE

EeErLdx
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13 SHARE CAPITAL

13 RA

Ordinary shares of HK$0.01 each

EREEIIBIZEER
Number of
shares

Pin 88

HK$’000
THETT

Issued and fully paid:

At 1 January 2025, 30 June 2025,
1 January 2026 and 30 June 2026

BEEITMER

RZZE_hE—-—H—B"
—E-RFEANA=+AH-
ZEZRF-A—HBE
—E_REXA=1+H

2,506,157,464 25,062

14 TRADE AND OTHER PAYABLES 14 BENERRRHEMEMSK
As at
i

30 June 31 December

2026 2025

—EDRE ZThHF

ANA=+H +ZA=+—H

HK$’000 HK$’000

FHET FHET

Trade payables FETER K 407 493
Payables for acquisition and construction B & K E R E

of property, plant and equipment eS8 N B 2 IR 3R 41,668 38,073

Other payables and accruals HMENARRETER 3,262 5,732

45,337 44,298

The ageing analysis of trade payables by invoice date at 30
June 2026 and 31 December 2025, was as follows:

RZEZR"FANA=THEZZ_-A
F+-_A=+—8 RBHEZEHEH
ZIENBRFERE ST
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14 TRADE AND OTHER PAYABLES (CONTINUED)

14 B RRFN R H £l FE A =K a0

As at
R»
30 June 31 December
2026 2025
—EAE —E-REFE
AA=+tHB +ZA=+—H
HK$’000 HK$'000
FHET FET
Less than 12 months LR 12ME A 407 493
15 FINANCIAL RISK MANAGEMENT 15 B EKRER
(a) Financial risk factors (a) HKEEBEZE
The Group’s activities expose it to a variety of financial AEBEBESAEEEY ZIBH
risks: foreign exchange risk, interest rate risk, credit risk R INERR - A EERR -
and liquidity risk. FEERBEREBESRER -
The condensed consolidated interim financial information RS R BEER LB
does not include all financial risk management information FEVBMEATE 22 LI HEE
and disclosures required in the annual financial RERENRIFEE  WERASE
statements, and should be read in conjunction with the BEE-_ZT-_AF+-A=+—
Group’s annual financial statements for the year ended 31 AIEFECFEMBRE O
December 2025. ® o
There have been no material changes in the risk BT _hFFRUARZARE
management process since year end of 2025 or in any BREF B FRUARZEMER
risk management policies since the year end. EEBRBETAMERED -
(b) Fair value estimation (b) DFEMEE

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

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

The Group has no assets and liabilities that are measured
at fair value at 30 June 2026 and 31 December 2025.

P LA B R e LA PR~ IR e
ReEEY BURIALEMBE
R RIRIT RV E AR 2 Bk mE
BEEENFERS  TEEEH
BIEEER -

BB R R 4 B A T A
RN LR IE S YD
FEALTEA -

R-E-_RNFNAZ+HEZ-ZE
—hRE+-A=+—H8 K&£H
MEZ AN EFEZEERAE -
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16 COMMITMENTS

17

(a)

(b)

Capital commitments

As at 30 June 2026, no contracted but not provided for
capital expenditure in respect of renewable energy project
(831 December 2025: Nil).

Lease commitments

As at 30 June 2026, the total future lease payments for
leases committed and not yet commenced in respect of
land and buildings were HK$0.3 million (31 December
2025: HK$0.07 million).

RELATED PARTY TRANSACTIONS

The Group entered into transactions with the following related
parties for the six months ended 30 June 2026 and 2025.

(a)

The Company entered into an office sharing agreement
with Hesed Investment Limited (formerly known as “HKC
(Holdings) Limited”), an entity wholly owned by Mr. OEl
Kang, Eric (“HESED”), under which HESED agreed to
lease out certain area of the office space during the
period from 1 January 2026 to 31 December 2026 in
consideration of HK$1.6 million. The fee was charged
based on the terms mutually agreed.

Administrative services fee, which includes the office
overhead, and reimbursement of cost of internal audit,
legal, human resources, administrative and information
technology department of HK$1.1 million (six months
ended 30 June 2025: HK$1.1 million) was paid to HESED.
The fee was charged based on the terms mutually agreed.

Office rental of HK$0.8 million (six months ended 30 June
2025: HK$0.8 million) was paid to HESED. Besides,
rooftop rental of HK$0.2 million (six months ended 30
June 2025: HK$0.2 million) was paid to the Huzhou
Nanxun International Building Market Center Company
Limited, which is a subsidiary under HESED. The fee was
charged based on the terms mutually agreed.

16

17

7

(a) EXREIE
MNR-ZE-XEXNA=18 " #&
AIBEREREE BRI OB R EE
MEARI(ZZE_RAF+=A
=+—H:#E)-

(b) HEXEE
RZE-_RNFANA=Z+H L
WhigFeAEmMEMAFREE
MAXRENBEERBREA
300,000 T (ZE-HF+- A
=+—H :70,000/&7T) °

HBEARS

HE_Z_"FFR_FT-_AFA

=t+HIEXMEA-

AN 62 ) BT 7] B Bk

FAARS -

(@)

ZIK’ATEEUL %xé*ﬁﬁi’&?(ﬁlﬁm
[BERZER)BRAA]
Fﬁﬁiﬂ]?ﬁiiﬁ%&ﬁZE%ﬁ'
SIEDITYHAZHZNE B
it ,JLHH R ZE - RNF—A
—BE_ZT-_R"FEt+-A=+—
EIJLHHF'EJ&A"H ST R AEEHE
15 - K {8 A1,600,00078 7T - & A
EIRBEE R KRR T 2 &MUk
HY o

HIBEIMITHRREER 23
WMANBLERT  UWRER A
Bit - EZ#B - ANER TERE
& B E6 P AKX A 1,100,000 7%
E(@:ﬁ:—v—ﬁi/\ﬂ +E|
1E751@ A : 1,100,000 7T ) °
ARBEYEH LR mZﬂ%?X
UGB ©

m gl & X 7 3 A = £ 800,000
/%E(@i_v_ﬁfﬁ/\ﬂ +
B 1E7<1@ A : 800,000/& L) °

SN mELE fTBﬁ%/ATﬁEJHﬁ
EEEREMHER QAN EIR
F£200,0008 T (= —_H
FXNA=Z+81LXAEA:
200,000 7T) - BRI ZREBEE S
H[E 3 2 G E M RER ©
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ARG E P ERME
17 RELATED PARTY TRANSACTIONS (CONTINUED) 17 BEBAIRSZ @
(d)  Key management compensation ) FEEEAEZHRM
Key management solely represents directors of the FTEEBAEBEEARABES -
Company. The compensation paid or payable to key EfNENEEEREAB 2B
management is shown as below: AT
Six months ended 30 June
BEAA=tAHLXEAR
2026 2025
—EBoAE —E_hE
HK$’000 HK$'000
FHET FHT
Directors’ fees Yok 420 420
Salaries and other benefits e kEMmET 3,321 3,414
Pension cost — defined contribution iE K4 k7K -
scheme TE Rt SRET B 28 36
3,769 3,870
The above transactions did not constitute connected transactions LR GW T EKEZESF LR
as defined in Chapter 14A of the Rules Governing the Listing of AIEUAEFRECBERS -
Securities on the Stock Exchange.
18 EVENT AFTER REPORTING PERIOD 18 HEHREIR
Subsequent to 30 June 2026 and up to the date on which this RZBZRNFRAAZTHEREER
condensed consolidated interim financial information were R AET Y BEREETZEE -
authorised for issue, CECIC HKC Wind Power Company AEB 2L RTPEREBER D%
Limited, CECIC HKC (Gansu) Wind Power Company Limited B(RIL)BRARG - g EE(H
and CECIC HKE Wind Power Company Limited, the associates BIRNEEERAR NP EER
of the Group, passed shareholders’ resolutions to reduce their NEB(RIL) BRI RBIREIRE
registered capital by RMB100 million, RMB150 million and AR HEHFMERARE
RMB60 million, respectively. Accordingly, RMB40 million, 100,000,0007t + A R # 150,000,000
RMB60 million and RMB18 million, respectively, were refunded 7T & A R #60,000,0007T - & It 1R
to the Company based on its respective ownership interests in BARRNBNZERZ QR 2 AERE -
these associates. S RIM A A E R E A R ¥ 40,000,000
7T+ A R #60,000,0007T & A R #
18,000,000 7T °
Remarks : it

o

If there is any inconsistency between the English version and the Chinese version, % 55 X hR 7K B2 1 ST R ZK A (£ 47] I~ — B - i LA 2 SRR 2K
the English version shall prevail. =i
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