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Financial Highlights
BA TS LT

China Everbright Environment Group Limited
REIEKIRE (E) BRAF

For the six months ended 30 June

BEAAZTHLAER

2025 2024 Percentage
- -5 ZRImE change
HK$'000 HK$'000 ERalss
BT BETT 28
RESULTS 24
Revenue Wi 14,303,933 15,612,133 -8%
Earnings before interest, taxes, BRES REFE
depreciation and amortisation REHEEBA
(‘EBITDA") 6,047,957 6,550,295 -8%
Profit attributable to equity holders ~ KATEZFE A
of the Company BB 2,206,751 2453917 -10%
Return on shareholders’ equity REESOHE
- half year (%) —E(%) 4.42 5.00 -0.58 ppt*
Basic earnings per share (HK cents) &REREF] (B1l) 35.92 39.95 -10%
At At
30 June 31 December
2025 2024
RZEZRE RIB-QNE Percentage
~NB=tH +ZA=t-H change
HK$'000 HK$'000 ERalss
BT BT 28
FINANCIAL POSITION BB
Total assets BEEEH 192,228,976 186,027,024 3%
Total liabilities BEER 121,689,775 119,610,448 2%
Equity attributable to equity holders KRFREEEN
of the Company FEfbiER 51,675,216 48,210,960 7%
Net asset value per share attributable &R T EZZE A
to equity holders of the Company ~ EfSEREEFE
(HK$) (A7) 8.412 7.848 7%
Gearing ratio (%)* BEGELE%) 63 64 -1 ppt*
Current ratio (%) TRENLLE (%) 128 134 -6 ppt*
EBITDA is the profit for the period before deduction of  *  FRFIE~FRIE~ Tﬁ% #iEa &R
interest, taxation, depreciation and amortisation AINGRAE RIE T E KRB HA
Z AR AR F]
ppt — percentage point # ppt—& % &5
Gearing ratio means the ratio of total liabilities to total — * HEESGILEXEARMBENEER
assets B EEX
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Business Review and Prospects

FOEERE

OPERATING RESULTS

Business Overview

In the first half of 2025, China Everbright
Environment Group Limited (“Everbright
Environment” or the “Company”) and its subsidiaries
(collectively the “Group”) adhered to the principle
of making steady and promoting stability through
practical measures. It actively implemented three
major development strategies, namely technology
as a driving force, an internationalisation path, and
an industry ecosystem, and made every effort to
advance its “Second-Stage Entrepreneurship”, firmly
promoting high-quality development. Specifically,
during the period under review, the Group
maintained strategic leadership, with the three major
development strategies gradually becoming clearer;
adhered to a market-oriented approach, accelerating
the cultivation of new development momentum;
focused on core business areas, striving to improve
operational quality and efficiency; committed to
management enhancement, solidifying internal
competencies for development; and maintained
a bottom-line mindset, effectively preventing and
resolving risks. Overall, the Group’s business
performance made stable progress, with operations
moving in a positive direction.

Major operating indicators in the first half of 2025 are
summarised below:

EBHE
TECRFE¥E PEDERIRIR
(@) ARAA (DERIREE

TA&RE)) REKEAE (8
TAEE) RRERARELE
etz BmEE TmE—8) (RBlix
E~BIBRAC ~ ERRA) 35 FR BRS
EOHE"RAZ ILEES
SHE¥R -BREME > EEHN
o A S EREEBL S| B (ML
—B BBRBREED AN, BES
BER MREFERMEE; B
SRET X BNRAKLEAN;
ERFEBRA FELXELERN
I BEFEGEME > B SEEE
B EEEEBERTREE &

EmFEE

o

—E_RFLFEFBEEEE
EERBEENT

For the For the
six months six months
ended ended Percentage
30 June 2025 30 June 2024 change
aE S
ZEZRE ZRIME

~A=1H ~A=+H
IE7RMEA IERER BALED

HKD’000 HKD’000
AETT BETT
Revenue & 14,303,933 15,612,133 -8%
EBITDA BRAIERIETER
BHERIRA 6,047,957 6,550,295 -8%
Profit attributable to equity ~ AT EZIFE A
holders of the Company FEERF 2,206,751 2,453,917 -10%
Basic earnings per share SRELRF
(HK cents) (L) 35.92 39.95 -10%
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued)

Business Overview (continued)

During the period under review, the Group recorded
a total revenue of HK$14,303,933,000, of which
revenue from operation services amounted to
HK$9,943,304,000, representing an increase
of 5% as compared with the first half of 2024,
while revenue from construction services was
HK$1,844,269,000, decreased by 49% as
compared with the first half of 2024. The revenue
from operation services, construction services, and
finance income accounted for 70%, 13% and 17% of
the total revenue, respectively.

During the period under review, the Group continued
to expand its financing channels and optimise
the structure of financing instruments. By closely
monitoring market opportunities, the Group and
its listed subsidiaries successfully issued medium-
term notes (“MTNs”) and asset-backed securities
(“ABS”), and others, keeping the comprehensive
capital cost at a comparatively low level. Additionally,
the Group strengthened its domestic and overseas
credit line reserves and foreign debt management.
In the first half of 2025, the Group obtained various
funding subsidies from the government amounting
to approximately RMB50 million. As at 30 June
2025, the Group had cash on hand amounting to
HK$8.842 billion, with a reasonable gearing level and
a healthy financial position.

REYERIRIE (M) BRAR
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OPERATING RESULTS (continued) %“*ﬁw\

Business Overview (continued) TG E

In the first half of 2025, the major financing —Z— EEJ:#:E KEBFE

arrangements of the Group are summarised below: HETHEENT
Issue date Financing arrangements and uses of proceeds Issue size (RMB)
#THH MEZIREEETRE BIRRENEE
January 2025 China Everbright Water Limited (‘Everbright Water”) 1.5 billion
“T"HE—R completed the issuance of the first tranche of MTNs 15f8 7T

for 2025 in the People’s Republic of China (‘PRC")

for the replenishment of working capital of Everbright

Water.

FEEAKBEBRAE (DEAKHE)) RHAEAR
HME (THE)) THE TSR EE—HPBR

?Ja% SEAEARBRANAKBENEEE S

January 2025 China Everbright Greentech Limited (“Everbright 653 million
“2THF—H Greentech”) completed the issuance of the 2025 6.53(8 7T

first tranche of the carbon-neutral green ABS in the

PRC for replenishing working capital of Everbright

Greentech and its subsidiaries, repayment of interest

bearing loans, provision of loans to its members,

acquisition of fixed assets, investment in the projects,

and/or other purposes as permitted under the

applicable laws and regulations.

FEEAGBREFRBERAG ((KASKBER) &

HETHRETE— ﬁﬁﬁrﬂlﬂﬂﬁ-éﬁéﬁﬁ kol %

EELARBANARCRARENBADEES

BB RER F»:]Hﬁjzz'“?%mf,\,ﬁx BEE

REE RERERR/ NERARERAFZE

juukikag
February 2025 Everbright Greentech completed the issuance of the 1 billion
“ZTHECH first tranche of green MTNs for 2025 in the PRC for 10870

the repayment of interest-bearing debts of Everbright
Greentech and its subsidiaries, replenishment of
working capital and/or investment in and construction
of environmental protection projects and for other
business development purposes.
AAGERREFEATEE T _S_AEE 05
BHHRE FEEEANBEAARBRRARE
WBABNERER BREEESR/FJREM
BRBRREERHMERERAR
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued) REXE @
Business Overview (continued) EBEE @
Issue date Financing arrangements and uses of proceeds Issue size (RMB)
#TEH MEZHREEETCAR RIIREURER)
April 2025 The Company completed the issuance of the 1.5 billion
“STHEMNA perpetual MTNs (series 1) for 2025 in the PRC for the 158 7T
redemption of the perpetual MTNs (series 1) issued in
2022.

FARAEFERRE T _F_REE—HXETH
FROEEESANBRO _T__£EE-HXE

HERE -
April 2025 Everbright Water completed the issuance of the 1 billion
“ZTHEMNA second tranche of MTNs for 2025 in the PRC for the 10870
repayment of the outstanding debts of Everbright
Water.

HARKERPETRET T _AEF_APHR
B BEASARERCAKSNEARS

May 2025 Everbright Greentech completed the issuance 1 billion
“ZTHFRA of the second tranche of green MTNs for 2025 1087z
in the PRC for the repayment of interest-bearing
debts of Everbright Greentech and its subsidiaries,
replenishment of working capital and/or investment
in and construction of environmental protection
projects, and for other business development
purposes.
AAGBRFREFETHAE T _S_AFE_BG
BHRRE BEESARNBEARGBRARE
WBAEMNEEER BREEER R/ AKEM
BRIRREERHMEBHERRR

June 2025 Everbright Water completed the issuance of the 700 million
T RENRR third tranche of MTNs for 2025 in the PRC for 1A=V
the redemption of the existing perpetual MTNs of
Everbright Water.

HARKBERPEZRET T _IEF=ATHR
ﬁ BEBSARBEAKBERENKETHE
;Ko
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OPERATING RESULTS (continued) KO E LS (42)

Business Overview (continued) EBEME @)
Issue date Financing arrangements and uses of proceeds Issue size (RMB)
#ITHM MEZHREEETAR BIIREUREK
June 2025 The Company’s wholly-owned subsidiary, Everbright 1 billion
“TTHERA Environmental Protection (China) Limited (‘EEP 1018 7T

China”), completed the issuance of the science
technology innovation bonds (series 1) for 2025 in
the PRC for the repayment of interest-bearing loans
and/or for the replenishment of working capital of

EEP China and its subsidiaries.

AREI2ENBABXKERR (FE) EBE’&T
(MHRBGEFRE) RPEZRET_S_HES
AR &% %%ﬁ%%ﬁfﬁ:ﬁ:ﬂaﬁqﬂl
&EW%@EE'ﬂﬁ%%ﬁ&/ﬁﬁﬁméﬁé%°

The Group remains committed to sharing its
development and operating results with the
shareholders of the Company (the “Shareholders”).
To reward the Shareholders for their support,
and taking into account the Group’s business
development and strategic planning, the board
(the “Board”) of directors (the “Directors”) of the
Company has declared an interim dividend of
HK15.0 cents per share for the six months ended
30 June 2025 (2024: HK14.0 cents per share). The
dividend payout ratio was 42%, representing an
increase of 7 percentage points as compared with
the first half of 2024.

FEBRFHEARDRE
(TR PELERLERRN
B ARBRRESZR &G
BERBEARBERE > AAH
B=2(EEN)g (E£g) EF
ﬁﬂy%ﬁ%%’fﬁ?ﬁ_% AERA
—tHIEANEBZFEBERESRK
15.08l (ZZZM4F : §i14.0
B cREEXERI2% B _-ZE
:ﬁmfﬁi¥fﬁﬁttiﬂﬂ7@§’ﬁ
ko
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued)

Business Overview (continued)

In terms of corporate governance, during the
period under review, the Group actively improved
its organisational structure and decision-making
management system, solidifying its development
foundation. Among which, Ms. Qu Li was appointed
as non-executive director of the Company and
Professor Zhang Xiang, JP. was appointed as
independent non-executive director of the Company
to enhance the diversity of the Board members and
strengthen the Group’s capabilities in international
business development and technological innovation.
Additionally, a sustainability committee (the
“Sustainability Committee”) was established under
the Board to actively align with relevant worldwide
practices, ensuring a more systematic and
standardised supervision and enhancement of its
sustainability efforts. The Group also established the
Chief Executive Officer’s Office (the “CEQO Office”)
and a mechanism for thematic meetings on business
operation and management, and systematically
optimised the organisational setup of the Group’s
headquarters departments, strengthening support for
key operational tasks such as market expansion.

As of 30 June 2025, the Group had established
a business presence across 25 provinces,
municipalities, autonomous regions, and a special
administrative region in China, covering 229 cities,
counties, and districts. Its overseas markets
extended to 16 countries, including Germany,
Poland, Vietnam, and Uzbekistan. The Group had
invested in and secured a total of 604 environmental
protection projects, with an aggregate investment
of approximately RMB164.307 billion. It also
undertook various asset-light businesses and
services, including environmental remediation, waste
sorting, design and consulting, equipment supply,
and technical services. The Group’s environmental
energy and greentech sectors had secured a total of
196 waste-to-energy projects, with a designed daily
household waste processing capacity of 162,900
tonnes (including capacity under the operation and
management (“O&M”) model).

REERIREE (EH) AIRAE

EBNE (@

TEERSE CEMRN A5EH
BB E EFERMRBERRE
BER SEHERER AREE
BRIZLEEERBIFRITES
REERDEE > JPEEERE
BUFATER RAEFEM
B bkT o Wi AEEE
BREBER -RMAIMESE
BEES EFETRAUFEERE
Z5g (MMHEEREEES)) >
HRUFBELEREARER > B0
R RBIEEEMEALRE
BEEAFBERTIF; B8
sZmad (MEme) BgagR
HEGHS IR G BB
FIRE BIEHTISHESER
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HE_ZT_HEAB=1+H 74
EEEFOMEIAEZERN25E
& (M) ~BAaEK1ERE R TH
& BUER229EH & » /84
HHHEEE HE e B
AR HTIEE16EER ; REEE
MIBRIEE H£604E > BIBEY
AR #1,643.078 70 ; BEAEE
BEE LIRS E Rt R
BHE EMRESESEEEE
i o AEBETEBFRERLE
BRFARIEEEZEHINEEIA
H1961@ > Rt HEREBEFIIR
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OPERATING RESULTS (continued)

Business Overview (continued)

The designed treatment and supply capacities of
projects of major types under the Group as of 30
June 2025 are summarised below:

11

EEME =
HE_Z_RE,A=1+H =&
EEETETEERENERNR
STEERMEREHEENT

Project category Designed treatment/supply capacity
IHE %R HEt R ERE
Household waste* 162,900 tonnes/day
4 ERIIR 162,900M8,/
Food and kitchen waste* 8,743 tonnes/day
& B K BRI BRI IR 8,743M8,H
Water treatment and supply* 7,618,600 m®/day
K BRI R 7,618,6003L 75K/ H
Biomass raw materials 8,259,800 tonnes/year
EYERME 8,259,800MF /£
Heat and steam supply 8,217,495 tonnes/year
S 8,217,495MF /&
Solar power and wind power installed capacity 272.12 megawatt (“MW”)
HREB R NEEEEBTE 272 12K’
Energy storage capacity 22.20 MW
HBE AR 22.20JKFL

* Including treatment capacity under the O&M model

BREEEENEERE
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued)

Business Overview (continued)

In terms of market expansion, during the period
under review, the Group remained committed to
advancing both domestic and overseas business
expansion, promoting the synchronised development
of asset-light and asset-heavy businesses,
and proactively exploring new businesses and
models. It also deployed business-to-business
(“ToB”) business, and closely monitored merger
and acquisition (“M&A”) opportunities. In the
meantime, the Group established the Market
Expansion Department to thoroughly explore
business development opportunities from the
perspectives of strategic planning, market trends,
and environmental regulatory inspections. In relation
to the domestic market, the Group adhered to a
business expansion approach that emphasises
both asset-light and asset-heavy businesses, while
simultaneously cultivating new growth drivers.
It consolidated and enhanced its advantageous
businesses such as solid waste treatment, water
treatment, and environmental remediation; actively
explored areas such as synergistic coupling
models for green power and computing centers to
expand ToB business opportunities; clarified M&A
directions and strived for new breakthroughs in key
regions; further tapped the potential of synergistic
businesses by expanding into mobile heat supply,
methane purification, and reusable water supply;
and signed the Group’s first biomethane project,
marking a significant breakthrough in the high-value
utilisation of biomass resources. In relation to the
overseas market, the Group secured two waste-
to-energy projects in Uzbekistan, marking its first
entry into the Central Asian market. In addition,
the Group undertook asset-light services including
equipment procurement and supply in Thailand
and India. To further contribute to the development
of a green “Belt and Road” and to seize related
market opportunities, the Group planned to establish
representative offices in regions such as Indonesia,
Vietnam and Central Asia. By leveraging on these
regional hubs, the Group aims to establish and
improve its overseas project pipeline. Furthermore,

REERIREE (EH) AIRAE

EHHE (@

miGHmESE DIEBARN K&
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OPERATING RESULTS (continued)

Business Overview (continued)

during the period under review, the Group actively
advanced its marketing efforts. It held working-level
meetings with government departments, corporate
partners, and industry institutions including Tongzhou
District of Beijing Municipality, Dongguan City of
Guangdong Province, Xuzhou City of Jiangsu
Province, China National Building Material Group
Co., Ltd., and China Railway Academy Group Co.,
Ltd.. These exchanges helped strengthen mutua
trust and explore opportunities for collaborative
development. The Group was also invited to
participate in major international industry exhibitions
such as the 2025 Macao International Environmental
Co-operation Forum & Exhibition, 2025 Climate
Forum in Central Asia and the Eco Expo Central
Asia, facilitating in-depth exchanges with peers at
home and abroad to reinforce industry ecosystem
development and industry influence.

13
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued)

Business Overview (continued)

In the first half of 2025, the Group invested in and
secured 4 new projects, with a total investment
of approximately RMB2.396 billion, and signed
various new asset-light business contracts worth
RMB520 million. The new business areas included
biomethane purification, mobile energy storage,
leachate treatment, equipment procurement,
technical services, and environmental remediation
etc. The designed treatment and supply capacities of
the newly secured projects are summarised below:

REYERIRIE (2M@) BRAR

F X ¥

F=iE

:%:£¢L¥¢’¢$@,¢t
REZTAEHED  BIRELY
AR #23. 96{571: 5 %ﬁ ac%%tﬁ
REEER WEHO AR
5. 2ofam:¥ﬁi*¥%&+EEIJ,u%:D
RIB4L - BEFE 2RRERE
RERE MRS IRIBEESE
B o HIMIBEBE MR RERM
ERBERMEBWT :

%

>t

Project category Designed treatment/supply capacity
HE4%ER! MetIRE HERE

Household waste 3,000 tonnes/day

EIENIR 3,00008, A

Water treatment 10,000 m®/day

KRR 10,0001 5K,/ H

Biomass raw materials 50,000 tonnes/year

EMEIRMEL 50,0000 £

Biomethane supply 10,000,000 Nm?/year

EMERAR 10,000,0001Z 2 37 75 3K £F
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OPERATING RESULTS (continued)

Business Overview (continued)

Regarding innovation-driven empowerment, during
the period under review, the Group, leveraging
its technology committee office, put in place a
comprehensive management system for scientific
research. Through the revision and enhancement of
several core policies, including the Administrative
Measures for Technology Research and Development
Funding, the Group formed a full-cycle institutional
framework covering project management,
commercialisation of research outcome, and
performance evaluation and incentives. At the
same time, the Group systematically reviewed its
ongoing research topics and guided by business
needs, prioritised the research and development
(“R&D”) and application and commercialisation of
research outcome relating to the “3+1” key topics
such as fly ash resource utilisation. Notably, the
Group’s Zhejiang Ninghai Waste-to-Energy Project
successfully launched the test of China’s first
anaerobic ammonia oxidation system for waste-
to-energy projects. The 200 tonnes/day small-
scale furnace system entered the installation
and commissioning phase at the Group’s Hebei
Guangzong Waste-to-Energy Project (“Guangzong
Project”). Moreover, the Group’s anaerobic
membrane bioreactor (MBR) technology for
leachate treatment has been identified as reaching
an internationally leading level, and its small-
scale incinerator equipment has been assessed
as achieving an advanced international standard,
with its “Multi-Source Solid Waste Co-Incineration
Technology” reaching an internationally leading level.
In terms of digital and intelligent capability building
for management, the Group continued to advance
the construction of integrated digital platforms,
including those for business-finance integration.

15
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued) SR @)
Business Overview (continued) EBEE =

As of 30 June 2025, authorised intellectual property HE_ZT _HESNB=+H >4
rights that were held and major technical essays £EFEREEINREERMH

published by the Group are listed below: NXERBROT
As of
First half 30 June 2025
of 2025 (accumulated)
BHE
—_ERF
—BHE ~NA=+H
¥ (Rsh
Granted intellectual property rights 91 2,240
IR ERE (18)
Invention patents 35 317
ZERER
Utility model patents 50 1,630
ERER
Software copyrights 6 338
BHEEEER]
Appearance patents - 55
MR R
Major technical essays 2 104

EmxEX (B



Interim Report 2025
TR RERBARE

OPERATING RESULTS (continued)

Business Overview (continued)

In terms of operations management, during
the period under review, through implementing
measures such as the “Twenty Measures for Refined
Management” and the “Fifteen Special Measures
for Increasing Operation Revenue”, the operational
quality and efficiency of the Group’s existing
projects were enhanced, with major operational
indicators continuing to show positive trends. In the
environmental energy sector, the average power
generation per tonne of incoming waste fed into the
furnace of the waste-to-energy projects increased
by 3% to approximately 460 kWh, as compared with
the first half of 2024, while the comprehensive plant
power consumption rate declined by 0.3 percentage
point to approximately 14.7%, as compared with
the first half of 2024. In the environmental water
sector, the waste water treatment volume was
approximately 835,100,000 m?®, remaining largely
flat compared to the first half of 2024, while it
continuously strengthened refined management
measures, such as optimisation of chemical types,
precise chemical dosing, and energy management
contracting (“EMC”) of equipment, to further reduce
the operating costs of existing projects, and secured
more than 10 EMC contracts. In the greentech
sector, the heat supply and power generation
volumes of the integrated biomass utilisation projects
both increased as compared with the first half of
2024, while the unit purchase price of biomass fuel
decreased by 8% as compared with the first half of
2024.

In terms of project construction, during the period
under review, 7 projects of the Group completed
construction and commenced operation, 3 projects
completed construction, and 1 environmental
remediation service was completed and delivered. A
total of 7 projects commenced construction, along
with 3 environmental remediation services starting to
be implemented.
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OPERATING RESULTS (continued)

Business Overview (continued)

With respect to environmental contributions, the
Group has actively promoted energy conservation,
and the reduction of pollution and carbon emissions,
thereby contributing to the collective enhancement
of social, economic, and environmental benefits. The
Group’s major environmental contributions during the
period under review are summarised below:

Treatment volume

REYERIRIE (2M@) BRAR

KEXE B
EBHRE @
RIBEMASE > AEEBGHED
81 BE R HE ~ RS R B TR R HEED
HE EEMNBRENENE L R
FtoOEEHR  AEBEEIRER
MEELT

Environmental contributions
B E R

Supplied green electricity of
14,836,000,000 kWh. This output
could support the annual electricity
usage of 12,364,000 households,
equivalent to saving 5,935,000
tonnes of standard coal, while
displacing 18,895,000 tonnes of
CO2 emission.

R4 B E /114,836,000,000F K
B> B4 112,364,000 K E
—FNREAEE ; HERBARE
5,935,000 > & Z LMW
18,895,000M o

RIBIRE
Household waste processed 28,572,000 tonnes
EENREES 28,572,000/
Hazardous and solid waste 240,000 tonnes
processed 240,000M
BEE R ERE (TEERE))
RES
Agricultural and forestry 3,742,000 tonnes
waste processed 3,742,000M3
EMEEYEEE
Waste water treated 835,143,000 m®
SKEEE 835,143,0001L 77
Waste-to-energy plants’ 4,345,000 m?
leachate treated 4,345,0001Z 5 K

R E B2 EREES

Reduced Chemical Oxygen
Demand (“COD") emission by
421,000 tonnes.

B 2EEE (TCOD) HElM
421,000 °
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OPERATING RESULTS (continued)

Business Overview (continued)

Since the launch of the Group’s first environmental
protection project in 2005, its aggregate major
environmental contributions are summarised below:

Treatment volume

19

KEXE (@

EBRE @

BT FAEEBRERREA
BREBLUR AEERFNEER
RIBEMBENT :

Environmental contributions
RIER

Supplied green electricity of
173,865,000,000 kWh. This output
could support the annual electricity
usage of 144,888,000 households,
equivalent to saving 69,546,000
tonnes of standard coal, while
displacing 144,951,000 tonnes of
CO:2 emission.

R4 &% /1173,865,000,000
TRE BI85 7144,888,0001E
RE—FNAAESE ; HEREHLK
2 1869,546,000MF » & Z @15 A%
HE144,951,000M o

RIERE
Household waste processed 355,099,000 tonnes
EIENIR IR S 355,099,000/
Hazardous and solid waste 2,959,000 tonnes
processed 2,959,000M
BEREEEE
Agricultural and forestry 54,062,000 tonnes
waste processed 54,062,00008
EMEEYERESE
Waste water treated 19,079,705,000 m?
EXEEE 19,079,705,0003Z 5 K
Waste-to-energy plants’ 78,184,000 m?®
leachate treated 78,184,0001L 5 3K

HIREBRSRREES

Reduced COD emission by
7,899,000 tonnes.
B /L CODHER7,899,000M8 ©
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OPERATING RESULTS (continued)

Business Overview (continued)

On social responsibility, during the period under
review, the Group continued to uphold its
corporate citizenship responsibilities with high
standards, safeguarding local ecological and
living environments, and actively carrying out
environmental education and public welfare initiatives
linked to its projects. In Mainland China, the Group
organised a series of environmental education
and science popularisation activities around key
environmental dates such as “World Water Day” and
“World Environment Day”, promoting green values
and sustainable lifestyles. In Hong Kong, the “Green
Wings Program,” initiated by Everbright Environment
Charitable Foundation, organised multiple visits for
Hong Kong primary and secondary school teachers
and students to the Group’s Boluo Waste-to-Energy
Project in Guangdong Province. The program also
entered primary and junior secondary schools in
Hong Kong multiple times to host environmental
education workshops for the students. These
initiatives inspired Hong Kong youth to take greater
interest in and responsibility for environmental
protection and sustainable development. As of 30
June 2025, the Group had a cumulative total of 226
projects open to the public. In the first half of 2025,
the Group’s projects received approximately 20,000
visitors from home and abroad.

REYERIRIE (M) BRAR

EEME @

HEEESE CIEAR AEE
FESESEBTLEARSEME:
TFTHEHSMEREAFIRE Bk
KAEETEERRERRNE AT
SEE) o T E A M - R AR E A Mt
FokHI s THRIRIER I ZIRIEE
BER RIFAERVNEBRES
HREERE FRERIES 8
BREE RN - EREHES
HAREBEADESTHEMN 4
B EERRHAELARTH
SRPBERTNBAERFEA
EEERBREIDIREEERSE
ER WS RELESFHEBD /N
EHREBEFRHELEY  HES
BEVERRRERYUFELEES
EELEFSEBHRETR -HE
TE_RFAAZ1TH FEE
ETEMARBERWIEE RetiE
20618 ; B _REF F¥F Bt
BEFERIINSRABBEERALY
2B AR
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OPERATING RESULTS (continued)

Business Overview (continued)

In the first half of 2025, the Group received a number
of awards both domestically and internationally
in recognition of the fulfilment of its diligent
and sustained efforts in areas such as business
operation, sustainability and social responsibility. The

major awards and honours are summarised below:

%
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EHME (@

TR RFEE¥F AERTE
e -AIRESER - HEEEE
PEBNER FEE BSE
BEIRAIHRR T ERBERRE
mEWT

Category Award/recognition Awarding organisation(s)

il RI5/ B8 RIBEERE

Operational As one of the top 10 exemplary enterprises  Energy Resources and Environment
management showcasing the achievements of China’s Professional Council of All-China

REBER waste incineration industry, the Group Environment Federation

was selected for inclusion in China’s
Solution for Waste Incineration

AEREARBRPEMRRETERRN
RAEPEFERRZ— AEQURRE
BB )

The Group was awarded the “Golden Lotus
Grand Award”
AERERSETR

Everbright Water received the “Benchmark
Award for Smart and Circular Water
Ecological Governance”

%gﬂ%ﬁ%ﬁ,ﬁF7}<$%§§ﬁ%‘?ﬁiﬂ‘—§$
=9

Everbright Water was listed among the
“Top 10 Influential Solid Waste Treatment
Enterprises in China” (the 8th consecutive
year)

RAKBABEREKRETAZENEE)
BE (EEE\F)

TERFHOEERRRER
%8¢

First Macao 2025 ESG Awards for
Excellence
EERFI2025 ESGE 55

First Macao 2025 ESG Awards for
Excellence
BEEM2025 ESGE M5

E20 Environment Platform
E20lRET A
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REYERIRIE (M) BRAS

REXEE @

Business Overview (continued) EBRE @)
Category Award/recognition Awarding organisation(s)
85 I,/ %8 RIBEERE
Technological The self-developed complete sets of water-  Ministry of Industry and Information
innovation cooled grate furnace equipment and Technology of the PRC
BRI battery recycling resource utilisation ~HE I 2= 165

equipment were selected for the
“Insurance Compensation Projects for the
First (Set) of Major Technical Equipment”
BEXRENKLIESREEENENE R
ERCHBRERBAEEE (B) BX
RiTRERRHEERE)

The self-developed patented technologies
for the water-cooled flow channel
temperature and flow monitoring system
and channel parameter testing system
won the “Excellence Award for Chinese
Patents”

BEMENKLRERES REE RS
RAENMRELHASA A RENERER
MHEEFIESR

Environmental energy and Huazhong
University of Science and Technology
jointly received the “First Prize for
Scientific and Technological Progress”
for key technologies and applications
in waste collection, transportation,
treatment, and resource utilisation aimed
at pollution and carbon reduction

RRERAERREASHSHERNEE
NR W B R IR R B R 2 1B R A5 FR IR
AR ERERERRRES — %))

China National Intellectual Property
Administration

BERNHERER

Chinese Society for Environmental
Sciences
FERENSSE
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XS @)

EBME @

Category Award/recognition Awarding organisation(s)

85 RI5/HE RIBEEIRE

Technological The Group and Zhejiang University jointly  China Industry-University-Research
innovation received the “Second Prize for Innovation Institute Collaboration Association
(continued) Achievements” in the 2024 China HEEZHZES

REal3 @) Industry-University-Research Institute

Collaboration Association Science
and Technology Innovation Awards for
their development of key technologies
for efficient energy conversion and
synergistic disposal of multi-source urban
organic waste

AER BT A SHRERE L EEN SR
W 76 18 31 0R 5 A IR G B 174 20 76 4
BEMBPE D NEFEESH{RE
SRRAIIR BT R Z %%

The project “Key Technologies and
Applications for Controllable Pyrolysis
of Biomass to Produce High-Quality
Liquid Fuels and Carbon Materials”
won the “First Prize for Scientific and
Technological Progress”

M4BT E I VR IS fn B R R
RHA 57 LR SR R Al R PR R ) R TR
EFR—FR)

China Petroleum and Chemical
Industry Federation
HEAANC2 TR A
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China Everbright Environment Group Limited
REIERIRE (5 E) BRAE

EHNE (@

Category Award/recognition Awarding organisation(s)

85 I,/ %8 RIBEERE

Operations The Group’s Lantian Waste-to-Energy  China Association of Urban
management Project in Shaanxi Province received the Environmental Sanitation

BEEE “Level Il Certification for Efficient and HEMHERBEEEHE

Clean Incineration”

FEBRAERIREEREEREBNE

BINENR D

The Group’s Zibo Zhangdian East Industrial ~ E20 Environment Platform
Waste Water Treatment Project and E20EBiETA
Zibo Municipal Waste Water Treatment
Project in Shandong Province received
recognitions for “Industrial Park Waste
Water Management” and “Municipal
Waste Water Management”, respectively
AERLREERERBEIRITEREK
REEE RSB S KEERIEE DR &R
TEEEEKARE & IHEEKAE

WERRE

The Group’s Quzhou Waste-to-Energy  China Association of Urban
Project in Zhejiang Province was Environmental Sanitation
recognised as a “National AAA-rated HEINHEREFERE
Household Waste Incineration Plant,”
becoming the Group’s 20th project to

receive this honor

AERMIEMIREERERE AR
AAATR RIS IR IR ) SR ERESE > LA
AERE B0 EULRESEHNIREEER

The Group’s Ma’anshan Waste-to-Energy ~ General Office of the National Health
Project in Anhui Province was shortlisted Commission of the PRC
in the fourth batch of “Excellent Cases of BEIREEREZEGH AR

Healthy Enterprise Construction”

FEERZHERNIREBIRRAES O

MBREERRERREA
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XS @)

EBNE @

Category Award/recognition Awarding organisation(s)
il RI5/ B8 RIBEERE
Sustainable Included in the Sustainability Yearbook  S&P Global
development (8th time) EE2IK
AIREER EWA(IHEZRESE) (B\N)
Included in the Sustainability Yearbook  S&P Global
(China Edition) (3rd consecutive time) BEZIK
EQA(AIRFEZEREE (PER)) EESE
=5)
Everbright Water was included in the  S&P Global
Sustainability Yearbook (China Edition) for  1Z& 23k

the first time
AAKBEREMA(IRELZRFE
(FRERR) )

Granted the certificate of “Asia-Pacific
Climate Leaders 2025
ERT2025% 5 A F 5 BEHhERE

The “Suzhou Green Low-carbon Practices
at the Suzhou Waste-to-Energy Plant,”
jointly developed envirotech and Jiangsu
Suzhou Waste-to-Energy Project of the
Group, was listed as one of the “2025
Green and Low-Carbon Model Cases”

AEBIGHGHMNURLEEEEAREME
BBt S ITIEM TR N AR NIR B S B K
SERREEIBENE 20265461
fir s RN 22 ) 4 B8

Financial Times and Statista, a
global data gathering platform
(ERFR) RERAEHRHE

Statista

Ministry of Ecology and Environment
of the PRC
RE L RRR R
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Category
85

Award/recognition
Ve

REYERIRIE (M) BRAS

REXEE @

EHNE (@

Awarding organisation(s)
RIBMEEIRE

Social responsibility
HEEE

The Group’s Harbin Waste-to-Energy
Project in Heilongjiang Province was
shortlisted in the “2025 Advanced
Exemplary Cases of Environmental Facility
Open-up”

AERERIRAENREEEE AR
T2 hERRIMERTERE
ZhI%E)

The Group's Jiangsu Wuxi Xidong Waste-to-
Energy Project, Suzhou Wuzhong South
Urban Waste Water Treatment Project,
Jiangxi Yingtan Waste-to-Energy Project
(Ecological Science Education Base), and
Shandong Zibo Waste Water Treatment
Project were included in the “First Batch
of Youth Ecological Civilisation Education
Practice Venues”

AERTIHESHRIRESEE HMNR
HigEsKEERE IABERIREE
HE ERNESHEM)  WRIEEEK
EEBEAEEHFDFLEEXAAR
BRSELE)

The Group’s 18 projects were shortlisted in
the fifth batch of “National List of Public-
Access Environmental and Urban Waste
Treatment Facilities”

AEBET18EEE AEE Lt [2EIRF
=% B A 350 73 05 7K 3L 3R B 3 % R Tk BB
%E)

Ministry of Ecology and Environment
of the PRC
FE 4 IR 2

Ministry of Ecology and Environment
of the PRC
FE 4 IR 2

Ministry of Ecology and Environment
of the PRC
FEA IR
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Business Overview (continued) EBME (2
Category Award/recognition Awarding organisation(s)
il ®15/HE RIBRERE
Social responsibility ~ The Group’s Xinhua Waste-to-Energy  12th China Livelihood Development
(continued) Project in Hunan Province was Forum

HEEE (&)

recognised as a ‘2024 People’s
Livelihood Demonstration Project”

AEENENECHNREEEERARE
(T2 MR4ETETRE)

Everbright Greentech received the “Partner
in Early Childhood Development Award”
HAREFERRERDEDETHFIRE

FTETEREERRE

Plan International

EilS=fok




28

China Everbright Environment Group Limited

Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued)
Business Overview (continued)

.

ENVIRONMENTAL ENERGY

Environmental energy is the largest core
business sector with highest contribution of
the Group. This sector encompasses waste-
to-energy, food and kitchen waste treatment,
leachate treatment, fly ash treatment, methane-
to-energy, sludge treatment and disposal,
construction and decoration waste treatment,
development of environmental protection
industrial parks, integrated urban services,
waste sorting, resource utilisation and recycling,
as well as technical consultancy and engineering
design relating to environmental protection.
During the period under review, environmental
energy continued to focus on the solid waste
business area, improving the layout of the
waste-to-energy business chain, and solidifying
its industry-leading position.

As of 30 June 2025, environmental energy
had invested in and implemented a total of
286 projects, with an aggregate investment
of approximately RMB101.228 billion, and
undertook different types of asset-light
businesses, such as 2 O&M projects and
2 engineering design, procurement, construction
and operation (EPCO) projects. The designed
capacities of these projects (including
processing capacity under the O&M model)
include but not limited to: an annual processing
capacity of 55,242,750 tonnes of household
waste, an annual on-grid electricity generation
of 19,123,494,900 kWh, an annual processing
capacity of 3,169,295 tonnes of food and
kitchen waste, and an annual steam supply
capacity of 1,910,832 tonnes.

REYERIRIE (M) BRAR

z<<<**¥“/\
—. fﬁﬁ%ﬁéz‘ﬁ

BERERATNEERETNTRA
RENEBGLEESHNZO
FEHERIR %%}u%ﬁiﬁﬁﬁ
BB R R ETERAIR R IR
/E/TQFEEE R ER T /Dﬂé‘yﬁ
BASRERES - BRERE
NRERIEN IRIRAEXERE
WG E RS RSB E
BRIEEEMBEER UK
IRRBEETE TER
% BN > IRRAE IR
BREEREER Eiﬂ“ﬁi
NIREEEXEHGR 2
TTEEBETAMAL

ﬁi:%ﬁ:ﬁﬂfi\ﬁ
E’I%T$ﬁb;}_\ &/\ =
Eze&l%ﬁf@ﬁAEﬁ%
1,012. 28157_5’%7?&2@
EHERED 2@ T2
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(EPCO)BEESREREEXE
HomSEBEERFTHRE (B
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BAREREREBEFENIR
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1.

ENVIRONMENTAL ENERGY (continued)

As of 30 June 2025, the status of waste-to-
energy projects under environmental energy is
summarised below:

29

REEE @

EBEE @

—. IRIRAEIR (48)
HE_E-_HEE A=
HIRREERN K E B
HERBENT

+
B

Designed processing

capacity
Project status Number of projects (tonnes/annum)
HEREE HEEH (@) HTRERE W F)
In operation* 159 50,881,000
&z
Under construction 6 2,044,000
CEe

* including O&M project(s)
* EERESRBNIER

As of 30 June 2025, the status of waste-to-
energy synergistic projects® under environmental
energy is summarised below:

BHE_Z_HREAAB=Z1+H K
REERIIIK 3 B EEBEE R
EZUT

Designed processing

capacity
Project status Number of projects (tonnes/annum)
HEMKEE EEEH (E) KrRERE 0 F)
In operation® 91 5,668,975
&z
Under construction 11 1,375,142
Cage

* including various synergistic waste-to-energy projects such as food and kitchen waste treatment,

sludge treatment and disposal, medical waste treatment, etc.
* SEEREGBIREE - SERERERBEEESSBNREBSHRER

# including O&M project(s)
t ELRRAEERBHNER
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1.

ENVIRONMENTAL ENERGY (continued)

In terms of market expansion, during the period
under review, environmental energy actively
explored overseas markets and achieved
important progress. It secured Fergana Waste-
to-Energy Project and Namangan Waste-
to-Energy Project in Uzbekistan, leading to
a breakthrough in the solid waste treatment
market of Central Asia. The sector’s advantages
of domestic business continued to be
consolidated, winning the bid for Sanya Waste-
to-Energy Project Phase V, marking a concrete
practice of deepening and solidifying the Group’s
presence in traditional competitive regions. At
the same time, efforts were made to promote
new business scenarios such as comprehensive
treatment of volatile organic compounds
(“VOCs”) and the integration of “Waste-to-
Energy + Internet Data Center (IDC)” to stimulate
new momentum for business development.
In the first half of 2025, environmental energy
invested in and secured 3 new projects,
with a total investment of approximately
RMB2.336 billion. It also signed multiple asset-
light businesses, covering areas such as waste
classification, integrated sanitation, and heat
and steam supply, with a total contract amount
of approximately RMB161 million. These new
projects added an additional designed daily
household waste processing capacity of 3,000
tonnes.

REYERIRIE (M) BRAR

XS @
EBNE (@
. IRIRALIE (%)

HmBEE S E CBEHEA
IRREERE NHBIEINTIS
TEESEEER  RESI
A1) 55 i 18 &5 7 T 4 0 1 3 %
BIEEBMMNETINNIRESE
BHE G BRYOEHERED
HIE ) NE ; BREEE
ASEEE PE=ZDHR
FEERAH EAEEE
BHREAMEHEFHMENER
REER AIFER Bk
EIE EFHY(TVOCs))
EERIE Thike& B+ 5
MEEFRO(IDC) b S %
B HEERLENY
BEe _E_HELF¥EIRR
FEREKRERENERE
W EN AR E23.361 7T
MBEELHEKEEER K
ENRpE BREH—EEH#
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1.

ENVIRONMENTAL ENERGY (continued)

In terms of operations management, during
the period under review, environmental energy
advanced its refined management initiatives,
with significant improvement across several key
operational indicators as compared with the
first half of 2024: the average power generation
per tonne of incoming waste fed into the
furnace of the waste-to-energy projects was
approximately 460 kWh, increased by 3% as
compared with the first half of 2024, while the
comprehensive plant power consumption rate
was approximately 14.7%, declined by 0.3
percentage point as compared with the first half
of 2024. Additionally, external heat and steam
supply increased by 39% as compared with
the first half of 2024, and 2 waste-to-energy
projects received regulatory approval to increase
waste treatment fee.

Regarding project construction, during the
period under review, 2 projects were completed
and commenced operation, with a total
designed daily household waste processing
capacity of 500 tonnes. 2 projects commenced
construction, with a total designed daily
household waste processing capacity of 400
tonnes.

During the period under review, the Group’s
environmental energy sector contributed EBITDA
of HK$4,237,222,000, representing an increase
of 8% as compared with the first half of 2024.
Environmental energy contributed a net profit
attributable to the Group of HK$2,566,785,000,
increased by 12% as compared with the first
half of 2024. The increase in profit was mainly
attributable to the implementation of a range
of cost reduction and efficiency enhancement
measures leading to a continuous improvement
in key operational indicators, which resulted
in an increase in operating gross profit as
compared with the first half of 2024.
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OPERATING RESULTS (continued) REEE
Business Overview (continued) %?’*ﬁ&
. ENVIRONMENTAL ENERGY (continued) fﬁf?ﬁbﬁ (%)
Major operating data relating to environmental ZETHRFEEH¥FIRREE
energy in the first half of 2025 is summarised & zig EERBREENT
below:
For the For the
six months six months
ended ended Percentage
30 June 2025 30 June 2024 change
Bz BE

—ECEHE ZE2INE
~B=+H ~A=TH
LERER ERER BOLLEE

Waste processing volume 132 E (1)

(tonnes) 26,498,000 25,978,000 2%
Food and kitchen waste, & B & B B HI IR

sludge, and other waste 758 & E IR

processing volume RIEE (W)

(tonnes) 4,568,000 1,652,000 177%
On-grid electricity (MWh)  E#REE KEE) 8,859,563 8,395,422 6%
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1.

ENVIRONMENTAL WATER

As of 30 June 2025, the Group held a 72.87%
stake in Everbright Water, its environmental
water sector, which is listed on the Mainboard
of the Singapore Exchange Securities Trading
Limited and the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”). As a first-class water environment
management service provider in China,
Everbright Water focuses on the “water-
related” business areas. It has developed a
fully-fledged business coverage, which includes
raw water protection, water supply, municipal
waste water treatment, industrial waste water
treatment, reusable water, river-basin ecological
restoration, sludge treatment and disposal, etc.
It has also formed a full business chain in the
water business, including project investment,
planning and design, technology R&D and
related services, engineering and construction,
operations management, and integrated
diagnosis, among others.

As of 30 June 2025, Everbright Water had
invested in and implemented 170 projects,
with a total investment of approximately
RMB31.630 billion. It also undertook 13 O&M
services and other asset-light businesses.
The designed capacities of these projects
(including treatment capacity under the O&M
model) are as follows: an annual waste water
treatment capacity of 2,352,060,000 m?3,
an annual reusable water supply capacity
of 118,479,000 m®, an annual water supply
capacity of 310,250,000 m?, an annual sludge
treatment capacity of 793,875 tonnes, and an
annual livestock and poultry manure treatment
capacity of 109,500 tonnes.
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Business Review and Prospects #73[EEEEIRE

OPERATING RESULTS (continued) SR @)
Business Overview (continued) EBEE @
1. ENVIRONMENTAL WATER (continued) = IR (B)
As of 30 June 2025, Everbright Water's water BHE_ZE_AENB=+
projects are summarised below: H X AKEZEKFEIER
BRAEEWNT
Designed treatment
capacity
(mé/annum)
Project status Number of projects 2T ERIBMRIR
HEMREE HEE# (&) (AKX F)
In operation* 160 2,525,289,000
e
Under construction” 7 120,450,000
Ee*

* including O&M project(s)
Y SERESERBHNER
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OPERATING RESULTS (continued)
Business Overview (continued)

1.

ENVIRONMENTAL WATER (continued)

In terms of market expansion, during the period
under review, Everbright Water continued
to optimise its business deployment: the
traditional and emerging business areas
progressed in tandem, while the asset-light
and asset-heavy business models were further
deepened. Additionally, it continued to drive its
business expansion both within and outside
China through a structured approach. Among
which, the asset-light business model was
implemented across multiple business areas,
covering industrial waste water treatment,
equipment supply and technological processes,
with new asset-light business contracts
secured in several Chinese provinces, including
Hubei, Jiangsu, and Zhejiang, as well as in
the Thai market. Concurrently, with a focus on
addressing market-driven demands, it explored
multi-channel service solutions, pursuing ToB
business opportunities. In the first half of 2025,
Everbright Water secured various new asset-
light business contracts totaling approximately
RMB60 million. These new projects added a
designed daily industrial waste water treatment
capacity of 10,000 m&.
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OPERATING RESULTS (continued)
Business Overview (continued)

1.

ENVIRONMENTAL WATER (continued)

In terms of operations management, during
the period under review, Everbright Water
improved the quality and efficiency of
operations management through a dual
approach of technological innovation and
refined management, while further advancing
the implementation of intelligent operations
management. It continuously strengthened
its refined management measures, such as
optimisation of chemical types, precise chemical
dosing, and energy management contracting of
equipment, to further reduce the operating costs
of existing projects. An efficient, high-quality
digital supply chain system was developed
by Everbright Water. More than 10 business
contracts were signed for existing projects.
As of 30 June 2025, solar power facilities had
commenced operation across 12 projects,
with a total installed capacity of approximately
20 MWp, generating around 20 million kWh of
green electricity annually.

In terms of project construction, during the
period under review, Everbright Water had
5 projects that commenced operation upon
completion of construction works, with a
designed daily water treatment capacity of
700,000 m?; 2 projects that commenced
construction, with a designed daily water supply
capacity of 15,000 m?.

During the period under review, the
environmental water sector contributed an
EBITDA of HK$1,192,208,000, a decrease of
1% as compared with the first half of 2024.
Environmental water contributed a net profit
attributable to the Group of HK$408,927,000,
declined by 4% as compared with the first half
of 2024. The decrease in profit was primarily
due to the increase in recognition of net foreign
exchange losses as compared with the first half
of 2024.
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OPERATING RESULTS (continued) SR @)
Business Overview (continued) EBE (2
Il.  ENVIRONMENTAL WATER (continued) = IRIRAKE ()
Major operating data relating to environmental ZETHRFEEHFIRRFEK
water during the first half of 2025 is summarised BrErEESERBENT
below:
For the For the
six months six months
ended ended Percentage
30 June 2025 30 June 2024 change
Bz BE

—ECRE —E-ME
~NB=+H ~NA=t+H
LEARER iaxE)E BNLLES

Waste water treatment 5K EEE

volume (1000 m?) (FuBX) 835,143 835,360 0%
Reusable water treatment HI/K[EIFE

volume (000 m?) (FiUFK) 19,324 22,450 -14%
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OPERATING RESULTS (continued)
Business Overview (continued)

1.

GREENTECH

As of 30 June 2025, the Group held a 69.70%
stake in Everbright Greentech, its greentech
sector, which is listed on the Main Board of the
Stock Exchange. Everbright Greentech focuses
on integrated biomass utilisation, hazardous
and solid waste treatment, environmental
remediation, and new energy such as solar
power and wind power.

As of 30 June 2025, Everbright Greentech
had invested in and held 143 projects, with a
total investment of approximately RMB30.827
billion. These projects are designed to have
an annual biomass raw material processing
capacity of 8,259,800 tonnes, an annual
household waste processing capacity of
4,215,750 tonnes, an annual hazardous and
solid waste processing capacity of 2,334,876
tonnes, an annual on-grid electricity supply
capacity of 7,144,334,985 kWh, an annual
steam supply of 6,306,663 tonnes, a solar and
wind power installed capacity of 272.12 MW,
and an energy storage capacity of 22.20 MW.
In addition, Everbright Greentech undertook 19
environmental remediation services (excluding
services that had been completed and
delivered).
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OPERATING RESULTS (continued)
Business Overview (continued)

.

GREENTECH (continued)

As of 30 June 2025, Everbright Greentech’s
solar power and wind power projects (including
zero-carbon park projects) are summarised
below:

Project status

Number of projects
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REBEE (EZHEEHREA
B) BREZMT :

Designed installed
capacity (MW)

IEE AR BB @& (@) RETEMEE OKR)
In operation 34 246.66
KE
Under construction 1 5.46
T2

In terms of market expansion, during the period
under review, Everbright Greentech continued
to promote business transformation. It secured
its first biomethane project, supplying natural
gas to Jingjiang Special Steel Co., Ltd. using
biomass high-value utilisation technology. This
marked a significant breakthrough in Everbright
Greentech’s capabilities in the area. In the first
half of 2025, Everbright Greentech invested
in and secured 1 new project with a total
investment of approximately RMB60 million,
and signed new contracts for 3 environmental
remediation services with a total contract
value of approximately RMB128 million. The
new projects are designed to have an annual
biomass raw material processing capacity
of 50,000 tonnes, and a biomethane supply
capacity of 10,000,000 Nm?,
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OPERATING RESULTS (continued)
Business Overview (continued)

.

GREENTECH (continued)

In terms of operations management, during
the period under review, Everbright Greentech
adhered to a lean operational philosophy,
focusing on three dimensions, namely increasing
revenue and efficiency, cost control and
green value-added services. This approach
enhanced the projects’ resilience to risks and
its competitiveness in the market. On the
revenue enhancement side, heat and steam
supply volume from relevant projects increased
by approximately 27% as compared with the
first half of 2024, leading to a notable rise in
related revenue. On the cost control side, the
unit purchase price of biomass fuel declined
by 8% as compared with the first half of
2024, effectively alleviating the pressure from
fluctuations in raw material prices. In respect
to green value-added services, the transaction
volume of green certificates increased by nearly
2 times as compared with the total amount
for the entire year of 2024, with the number
of clients quadrupling, further enhancing the
relevant bargaining power.

With respect to project construction, during
the period under review, Everbright Greentech
had 3 projects that completed construction
and commenced operation, with solar power
projects installed capacity of 59.88 MW.
Meanwhile, 1 environmental remediation
service was completed and delivered. In
addition, 3 projects commenced construction,
contributing an additional designed annual
biomass raw material processing capacity
of 70,000 tonnes, an installed capacity of
17.46 MW for solar power projects, and
an installed capacity of 7.5 MW for energy
storage projects. Furthermore, 3 environmental
remediation services started remediation works.
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OPERATING RESULTS (continued)
Business Overview (continued)
GREENTECH (continued)

During the period under review, the Group’s
greentech sector contributed an EBITDA
of HK$987,264,000, a decrease of 11% as
compared with the first half of 2024. Greentech
contributed a net profit attributable to the
Group of HK$139,484,000, an increase of
30% as compared with the first half of 2024.
The increase in profit was mainly due to the
improvement of operational efficiency and
profitability through refined management

.

initiatives.
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Major operating data relating to greentech
during the first half of 2025 is summarised
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For the For the
six months six months
ended ended Percentage
30 June 2025 30 June 2024 change
ZECRE ZZINF
~NB=+1H ~E=1H
175 fEA A EA BRLEH
Waste processing NIREES ()
volume (tonnes) 2,074,000 2,057,000 1%
Biomass raw material ~ £#E R}
processing volume RIEE (M)
(tonnes) 3,742,000 3,883,000 -4%
Hazardous and solid ~ EEEREE ()
waste processing
volume (tonnes) 240,000 247,000 -3%
Steam supply volume  ZJ5{HES (1)
(tonnes) 2,176,000 1,707,000 27%
On-grid electricity LEEE GKRE)
(MWh) 3,426,000 3,335,000 3%
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OPERATING RESULTS (continued)

Business Overview (continued)

V. EQUIPMENT MANUFACTURING
The Group’s equipment manufacturing sector,
anchored by Everbright Environmental Technical
Equipment (Changzhou) Limited, continued to
strengthen its core operations in technological
innovation, overseas expansion, cost control
and risk management. The sector made steady
progress in consolidating its industry-leading
position, aiming to become a world-class
environmental equipment supplier.

With regard to market expansion, during
the period under review, the equipment
manufacturing made consistent progress in
deepening its presence in the domestic market
while accelerating business transformation
and achieving positive outcomes in overseas
markets. In the domestic market, the sector
focused on small-scale waste incineration
technology and actively expanded into county-
level markets in provinces such as Sichuan,
Gansu and Heilongjiang. It deepened business
in the sub-sectors of fly ash resource utilisation
and new energy, signing contracts for fly ash
washing equipment in Jiangmen, Guangdong
Province and Changzhou Copper Sludge
Disposal Project. It also entered the thermal
power environmental protection market,
winning the bid for the Selective Catalytic
Reduction (SCR) flue gas upgrade and major
renovation project from Zhongshan Chant
Group. Leveraging its core technological
strengths, the sector delivered key projects
such as the Suzhou Distributed Control System
(DCS) Integration Project. In overseas markets,
contracts were signed for high-efficiency
incinerators in Thailand and slag extractors in
India, as well as winning the bidding for Phase |
retrofit work in Langkawi, Malaysia, which further
advanced the global rollout of the Group’s self-
developed environmental equipment.
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Business Overview (continued) ¥5"*ﬁ% B @)

V. EQUIPMENT MANUFACTURING (continued)

In the first half of 2025, the equipment
manufacturing signed 8 contracts for external
sales of equipment, with a total contract value
of approximately RMB112 million, covering
a total of 11 sets of equipment, such as
furnaces, flue gas purification systems, leachate
treatment systems and other new products. On
the equipment supply and after-sales service
front, the sector initiated 160 project supply
services; completed production of 4 sets of
grate furnaces for internal and external clients;
delivered 11 sets of furnaces and leachate
treatment systems; and completed 34 times
of unmanned coking services. The sector also
signed 137 contracts in relation to external
after-sale services, with a total contract value
of approximately RMB58 million. In the first half
of 2025, the sector provided 156 after-sales
service projects for internal and external clients.

During the period under review, with a goal of
boosting proficiency and efficiency, equipment
manufacturing’s major achievements in the R&D
on equipment, processes, and technologies are
summarised as follows:

e The equipment cloud service intelligent
platform was officially launched, offering full
lifecycle digital services for environmental
protection equipment, including spare parts
shopping, intelligent quotation, and smart
maintenance, and other smart module
services in a comprehensive service matrix.
As of 30 June 2025, approximately 600
users had registered on the platform.
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OPERATING RESULTS (continued)
Business Overview (continued)
V. EQUIPMENT MANUFACTURING (continued)

The self-developed low-temperature
pyrolysis and washing technology for fly
ash passed expert evaluation hosted by
the Nanjing Institute of Environmental
Sciences under the Ministry of Ecology
and Environment of the PRC and was
recognised as technically feasible and
promotable within the industry.

A 200 tonne/day small-scale furnace
system has entered installation and
commissioning at Guangzong Project.

The “Small Modular Solid Waste Incineration
Equipment and Engineering Application”
was evaluated by a recognised authority
and deemed to be at an internationally
advanced level.
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V.

usiness Overview (continued)

ENVIROTECH

As the innovation engine for the Group’s R&D
initiatives, envirotech focuses on empowering
the Group’s business sectors through
technology and serves as the Group’s core
platform for technological innovation and
outcome commercialisation.

In terms of technological empowerment,
during the period under review, envirotech
made steady progress in advancing its
“3+1” key R&D directions. Among these,
significant breakthroughs were achieved in the
development of fly ash treatment technology,
which helped facilitate related projects across
the Group. Research into carbonisation
technologies for waste advanced in an orderly
manner, while efforts to develop biomass
saccharification and resource recovery
technologies contributed to pilot projects
within relevant business sectors. In addition,
envirotech began exploring technologies related
to miniature grate furnaces.

Regarding outcome commercialisation,
during the period under review, envirotech
actively promoted the commercialisation of
key technology research outcome, including
Automated Combustion Control (ACCQC),
Automated Flue Gas Control (AFC) using semi-
dry processes, Polymer Non-Catalytic Reduction
(PNCR), automated weighbridge retrofitting
systems, and integrated desulfurisation and
denitrification solutions. Notably, the anaerobic
ammonia oxidation system was successfully
commissioned at the Group’s Ninghai Waste-
to-Energy Project in Zhejiang Province, laying
a solid foundation for scaling up the research
outcome commercialisation in the future.
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BUSINESS PROSPECTS

As a practitioner of Xi Jinping’s Thought on
Ecological Civilisation, a leading player of Building
a Beautiful China, and a leader in China’s
environmental protection industry, the Group will
adhere to the corporate mission of “Devoted to
Ecology and Environment for a Beautiful China”,
with the goal “To Become a World-Class Integrated
Environmental Service Provider with Chinese
Characteristics”. By emphasising the areas of staying
goal-oriented, prioritising strategic guidance and
enhancement, conducting employee incentive and
discipline, and systematically optimisting personnel
system, the Group will implement its “15th Five-
Year Plan” effectively to ensure the strategic goals
are achieved; enhance contributions from overseas
businesses, seize M&A opportunities, and expand
core businesses; employ multiple measures to
strengthen operations, reduce costs, and enhance
efficiency; cultivate new growth drivers and promote
the development of technological innovation
platforms; and ensure effective risk prevention and
control, systematically handle non-performing assets
and focus on collecting accounts receivable, while
ensuring safe production practices.

On the 20th anniversary of the “Lucid Waters and
Lush Mountains are Invaluable Assets” concept and
the 5th anniversary of China’s goals of “Peaking
Carbon Emissions and Achieving Carbon Neutrality”,
the Group will remain committed to its mission,
maintain firm confidence and do its utmost. It will
strive to convert its efforts into tangible development
results, achieve a successful conclusion to the “14th
Five-Year Plan”, and launch its “15th Five-Year Plan”
from a high base. On the journey of the “Secondary-
Stage Entrepreneurship”, the Group will strive for
new success and contribute wisdom and strength
to building a Beautiful China and advancing global
sustainable development.
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Management Discussion and Analysis
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FINANCIAL POSITION

As at 30 June 2025, the Group’s total assets
amounted to approximately HK$192,228,976,000
with net assets amounting to HK$70,539,201,000.
Net asset value per share attributable to equity
holders of the Company was HK$8.412 per share,
representing an increase of 7% as compared to
HK$7.848 per share as at the end of 2024. As at
30 June 2025, gearing ratio (calculated by total
liabilities over total assets) of the Group was 63%,
representing a decrease of 1 percentage point as
compared with that of 64% as at the end of 2024.

FINANCIAL RESOURCES

The Group adopts a prudent approach on cash and
financial management to ensure proper risk control
and low cost of funds. It finances its operations
primarily with internally generated cash flow and loan
facilities from banks. As at 30 June 2025, the Group
had cash and bank balances of HK$8,841,584,000,
representing an increase of 10% as compared to
HK$8,041,996,000 at the end of 2024. Most of
the Group’s cash and bank balance, representing
approximately 98%, was denominated in Hong Kong
dollars and Renminbi.
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BORROWINGS

The Group is dedicated to enhancing the ways
of financing and improving banking facilities to
reserve funding to support the development of
the environmental protection business. As at
30 June 2025, the Group had outstanding interest-
bearing borrowings of HK$93,490,211,000,
representing an increase of 2% as compared to
HK$91,669,439,000 as at the end of 2024. The
borrowings included secured interest-bearing
borrowings of HK$38,896,560,000 and unsecured
interest-bearing borrowings of HK$54,593,651,000.
The Group’s borrowings are mainly denominated
in Renminbi, representing approximately 99% of
the total, and the remainder is denominated in
Hong Kong dollars and Polish zloty. Most of the
Group’s borrowings are at floating rates. As at
30 June 2025, the Group had banking facilities of
HK$97,417,565,000, of which HK$33,447,256,000
have not been utilised. The banking facilities are of
1 to 23-year terms.

FOREIGN EXCHANGE RISKS

The Company’s financial statements are
denominated in Hong Kong dollars, which is the
functional currency of the Company. The Group’s
investments made outside Hong Kong (including
Mainland China) may incur foreign exchange risks.
The Group’s operations are predominantly based in
Mainland China, which makes up over 95% of its
total investments and revenue. The Group’s assets,
borrowings and major transactions are mainly
denominated in Renminbi, and as such, it forms a
natural hedging effect. With this in mind, the Group
also pursues an optimal allocation of borrowings in
different currencies while setting appropriate levels
of borrowing in non-base currencies, and adopting
proper financial instruments to closely manage
foreign exchange risks.
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PLEDGE OF ASSETS

Certain banking facilities and lease liabilities of the
Group were secured by revenue and receivables
in connection with the Group’s service concession
arrangements, bank deposits, mortgages over
property, plants and equipment, right-of-use assets
and the equity interests of certain subsidiaries of
the Company. As at 30 June 2025, the aggregate
net book value of pledged assets and equity
interests in subsidiaries amounted to approximately
HK$101,560,680,000.

COMMITMENTS

As at 30 June 2025, the Group had purchase
commitments of HK$643,430,000 outstanding in
connection with the construction contracts.

CONTINGENT LIABILITIES

As at 30 June 2025, the Company granted financial
guarantee to its subsidiaries. The Board considers it
is not probable that a claim will be made against the
Company under the guarantee. The maximum liability
of the Company as at 30 June 2025 for the provision
of the guarantee was HK$245,495,000.
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INTERNAL MANAGEMENT

The Group has built and continuously improved
the management structure to achieve maximum
efficiency. The Group’s management holds meetings
of the CEO Office (The Company established
the CEO Office and cancelled the management
decision committee of the Company (“Management
Decision Committee”) in July 2025) regularly to
review current operations and management, with a
view to promoting the sustainable development of
the Group. The responsibilities of each functional
department and business sector of the Group are
clear with various comprehensive management
systems. Internal control procedures are sound and
have been implemented effectively. The Company’s
audit department performs its internal monitoring
functions to ensure that each functional department
and business sector strictly comply with the relevant
internal control requirements.

The Group is committed to building a comprehensive
risk management culture and implementing an
effective risk management model, in order to
comprehensively strengthen its risk management and
control. During the period under review, the Group
updated the list of risk factors according to the
progress of the implementation of risk management
system, with a view to continuously enhancing
the systematisation and normalisation level of risk
management.
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INTERNAL MANAGEMENT (continued)

During the period under review, the Group continued
to uphold the fundamental principle of the safety and
environmental management, namely “maintaining
safe and stable operations while ensuring
compliance with relevant emission standards” and
strictly complied with the relevant national laws
and regulations. In terms of safety, environment
and occupational health, it proactively carried out
routine inspections. Apart from incorporating “Safe
Production Month”, “The Three-Year Campaign
for Fundamental Safety Production Improvement”
and others into its operation, the Group paid close
attention to safety management and carried out
hidden hazards identification and rectification in
relation to safety risk to ensure all projects, whether
under construction or in operation, strictly complied
with all production safety policies. These steps
secured the stable operation of environmenta
protection projects including waste-to-energy,
integrated biomass utilisation, waste water treatment
projects, etc., while enhancing economic benefits.
Besides, the Group continued to move forward
with project construction works while accelerating
the finalisation of projects in the preparatory stage.
It also went through due formalities to ensure that
all project construction works were carried out in
compliance with laws and regulations. At the same
time, the Group continued to put more efforts into
safety management of construction projects to
ensure safe and professional construction.
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HUMAN RESOURCES

Human Resources are the key strategy of corporate
development which require appropriate personnel to
execute this core strategy. The Group highly values
its human resources management and puts great
emphasis on staff training. It believes that realising
the full potential of its employees is crucial to its
long-term growth. The Group continues to improve
its human resources through internal training as well
as local, overseas, and on-campus recruitment.

To cope with the needs of talent development,
the Group has adopted a multi-pronged approach
to enhance its comprehensive management
level through adjusting departmental structure,
establishing professional hierarchy system,
providing training for all staff and setting up various
professional teams. During the period under review,
the Group formulated new departments namely
Asset Preservation Management Department and
Market Expansion Department and revised the
structure of the Information and Network Safety
Leaders Team. The Group has successively held
seminars and trainings on production safety,
cybersecurity, policies’ briefing, technology
innovation, integrity and self-discipline through a
combination of online and offline blended training
mode. The management and employees were well
equipped with relevant knowledge and skills with a
view to address new opportunities and challenges.
Meanwhile, in order to strengthen the sense of
belonging of employees, the Spring Festival party
and special activities of Women’s Day were held.
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HUMAN RESOURCES (continued)

The Group fully leverages its advantages in business
diversification to provide employees with a broad
development platform. In addition to cross-sector
and cross-regional job rotation and exchanges,
the Group has arranged a number of internal
recruitments giving priority to employees applying for
position in different departments at the head office,
providing the employees with different opportunities
and unleashing their potential.

As at 30 June 2025, the Group had approximately
15,000 employees. Details of the total employee
benefit expense for the period under review are
set out in note 4 to this unaudited interim financial
report. Employees within the Group are remunerated
according to their qualifications, experience, job
nature, performance and with reference to market
conditions. Apart from a discretionary performance
bonus, the Group also provides other benefits such
as medical insurance and a mandatory provident
fund scheme to employees in Hong Kong.

PRINCIPAL RISKS AND UNCERTAINTIES
During the period under review, the Group
continuously implemented relevant works of the
risk management system to effectively control the
principal risks faced by the Group.

I. Accounts receivable risk
Description: Affected by the macro economy,
the ability of governments at all levels to pay
has been impaired, increasing the likelihood of
deferring settlement of national subsidies, waste
and waste water treatment fees, resulting in high
accounts receivable of the Company.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

Accounts receivable risk (continued)
Responsive measures: Consolidated the
accountability system and improved the long-
term mechanism. The Company continuously
improved the long-term working mechanism
of “special teams, ledgers, assessments and
incentives”. Firstly, the Company and the heads
of each business sector regularly analysed
the accounts receivable, with Everbright
Environment providing overall supervision and
coordination, each business sector following
up and each project company implementing
recovery. Secondly, strengthened the ledger
mechanism for accounts receivable. The
Company established the Government
Arrears Ledger, the National Subsidies Right
Confirmation Ledger and the Collection Early
Warning Ledger, reviewed accounts receivable
on a monthly basis, dynamically monitored
changes in the scale of accounts receivable,
and followed up the progress of recovery
of various types of accounts receivable in a
timely manner. Thirdly, in terms of assessment
and early warning, the Company tracked and
analysed the accounts receivable recovery
rates of each region and project company on a
monthly basis, incorporated accounts receivable
recovery performance into the annual business
performance assessment; set up a three-tier
(red, yellow and green) early warning system,
issued monthly warnings based on the collection
results of regions and project companies, and
implemented the “6+1”* management strategy
to strengthen management and assessment
of the collection process. In case of serious
negligence and dereliction of duty during the
collection process, strict accountability and
punishment shall be imposed.

* For regions and project companies with an
accounts receivable recovery rate below 80%, the
relevant persons in charge will be given a 6-month
rectification period, followed by a 1-month period
dedicated exclusively to the collection.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

Accounts receivable risk (continued)
Adhered to systematic implementation
of strategies and strengthened recovery
management. The vast majority of the
Company’s accounts receivable were owed by
governments at all levels, with national subsidy
arrears accounting for more than half. The
Company insisted on classified management
and employed multiple measures to advance
the recovery of accounts receivable. Firstly, for
national subsidy arrears, the Company engaged
with ministries and commissions such as the
Ministry of Finance and the National Energy
Administration of the PRC to accelerate the
allocation and confirmation of rights of national
subsidy. Secondly, for local government arrears,
the Company seized the opportunity presented
by national policies for recovering corporate
arrears, established special task forces for key
regions and dispatched teams to regions with
concentrated arrears for on-site coordination,
and flexibly employed methods such as sending
collection letters, engaging in negotiations,
registering on platforms, sending lawyer’s letters,
and initiating lawsuits to take a critical battle to
recover accounts receivable.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

Environmental compliance and safety
management risk

Description: Strict supervision of pollutant
emissions had become normalised, with regions
continuously raising standards for atmospheric
and solid waste pollutant emissions, thereby
imposing higher operational management
requirements on the Company. Meanwhile, the
widespread distribution and long operational
duration of the projects have kept the pressure
on safety management at a high level.

Responsive measures: The Company advanced
the “Three-Year Action Plan for Root-cause
Solutions to Work Safety Issues”. In the second
half of the year, the Company has organised
and conducted a six-month special safety
management campaign, focusing on special
inspections of the hierarchical control and
prevention status at key sites and facilities, as
well as the full-process supervision of hazardous
operations.

The Company implemented a dual responsibility
system for each position, establishing and
refining a safety production responsibility list
with clear responsibility objectives. This ensured
that responsibilities were assigned to specific
individuals, guaranteeing that every position and
every step was managed, overseen, and held
accountable by specific individuals. At the year-
end, the Company conducts strict assessments
of performance to effectively consolidate the
primary accountability for safety production at all
levels of units.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

Environmental compliance and safety
management risk (continued)

The Company strengthened education
and training by compiling management
documents and learning materials such as
the Safety Accident Warning Handbook of
Everbright Environment and the Compilation of
Excellent Cases in Safety and Environmental
Management, and deployed these materials for
learning across all business sectors, regions,
and projects to draw lessons from past
accidents, apply them broadly, and enhance
the safety and environmental management
capabilities of all units.

The Company enhanced process control,
insisted on combining daily inspections
with special inspections, and strengthened
the intensity of “four-no and two-direct”
unannounced inspection*. The Company
focused on the whole process control of
dangerous operations such as confined
spaces, welding, working at heights, as well as
construction by related parties and temporary
construction by outside parties such as
maintenance and repair.

The Company attached great importance
to safety monitoring during holidays, critical
periods, and abnormal weather conditions,
continuously organised and conducted special
investigations and rectifications in key areas,
focusing on key projects and major hazards, and
maintained a persistent and targeted approach
to ensure genuine identification, rectification,
and implementation of risks and hazards,
comprehensively managing risks in key areas.

* means “an unannounced inspection conducting
without notice, without greeting, without briefing,
without accompany, go directly to frontline, go
directly to the site”.

57

FERBRIEENE @

- RIEARBEZ2EERAR @)

KNBBRIEHBE LI 7E
<<7‘zjci“§i" EEHERF
i)~ (RIREREF R &
R)EEEXHREZMN
%B%%*&%\EEHDIEEF‘%
BEE  IRIRERHI - E—
R= BAZBENZRER
Ko

KAFRICBIEZEE B
BERENEEHFERE
Gomea WA mE RITE
B HE - ERNMFARE
CIBE CBRFEZLER
EEURAERBRIESZHEE S
Mo RER TR LN EBIRE
EO
rREEEERHEBENE

SRR -EBXANZEA
B R BB R S RS A
SEFERE R BEEHE
B ERER ITERHE
80 5 A R IS B
EE HEN-ERE 2HE
EERBEEERE -

* o BDTREBEA N FHBTTRE
BR -THABR -EFEE-
ERERZINRERS -



58

China Everbright Environment Group Limited

Management Discussion and Analysis BI2f@): LD

PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

Market competition risk

Description: Affected by the industry cycles,
the incremental market space in traditional
environmental protection segments such as
waste-to-energy and waste water treatment
is limited with increasingly fierce market
competitions, business models are changing
rapidly, and there are competitors engaging in
vicious competition through low prices. As the
industry entered a period of deep adjustment
with insufficient growth for the traditional
businesses, the Company proactively explored
new business sectors and secured new
projects in new sectors, but overall competitive
advantages had yet to be formed. The Company
needed to effectively allocate funds, resources
and personnel according to market changes
in order to leverage the Company’s scale
advantages and form synergistic advantages
between new and existing businesses.

Responsive measures: Optimised the 15th
Five-Year Plan systematically. In response to
challenges such as industry saturation and
the phase-out of national subsidies, as well
as directions such as improving the quality
and efficiency of traditional businesses and
accelerating the cultivation of new businesses,
the Company clarified strategic objectives,
development paths, and supporting measures.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)
I1l. Market competition risk (continued)

Accelerated merger and acquisition (“M&A”)
activities. The Company actively researched and
seized M&A opportunities in existing projects,
established a real-time dynamic M&A information
database, and comprehensively reviewed
M&A projects, as well as implemented a tiered
management system for M&A projects and
concentrated superior resources to advance key
projects.

Actively expanded international business. The
Company promoted the overseas expansion
of its advantageous businesses, targeted the
Hong Kong and Macao markets as well as
actively prepared for projects in Hong Kong and
Macao, made breakthroughs in Central Asian
projects, aimed for greater success in Southeast
Asia, and explored opportunities to expand
technology and equipment-based asset-light
businesses in regions along the Belt and Road
Initiative and in the Middle East.

Proactively drove ToB business. Leveraging
existing facilities, the Company provided
collaborative supply services such as steam,
heat, natural gas, and recycled water to
surrounding industrial parks and enterprises,
offered services to other enterprises, including
equipment sales, technology licensing,
commissioned operations, and engineering,
procurement, and construction (EPC) contracts,
engaged in exchanges with large enterprises to
explore opportunities in green power computing
centers and comprehensive VOCs treatment,
as well as explored the business model of
integrating waste-to-energy incineration with
IDC.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)
IV. Policy changing risk

Description: The risks associated with policy
changes manifested as phase-out of subsidies,
decreased revenues, and increased operational
pressures; increasingly stringent regulations and
standards led to higher compliance costs; and
the accelerated frequency of policy adjustments
resulted in unstable market expectations,
making investment and operational planning
more challenging.

Responsive measures: The Company actively
monitored policy trends in national and local
environmental protection, finance, energy and
other relevant fields, with a particular focus
on tracking key policies in relation to subsidy
adjustments, emission standards, and industry
access requirements. By aligning with the 15th
Five-Year Plan and local industrial guidance,
the Company proactively anticipated policy
adjustment trends to provide early warning
support for project decision-making and
business layout.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)
IV. Policy changing risk (continued)

The Company strictly adhered to existing
policies and regulations. In response to the
direction of stricter policies (such as hazardous
waste resource utilisation and low-carbon
transformation), the Company proactively
prepared technical schemes in advance
and actively promoted upgrades to meet
higher standards, thereby reducing the costs
associated with passive adjustments.

The Company optimised its business structure
and regional layout by carefully evaluating new
project investments in policy-sensitive areas,
prioritised regions with greater policy stability
and well-developed industrial support systems,
optimized project cost structures, and enhanced
its own risk resilience.

The Company insisted on pursing project
expansion by balancing the development of
asset-light and asset-heavy businesses, while
promoting technological innovation and business
model upgrades. In addition, the Company
intensified R&D investment, focused on
transforming and cultivating new businesses and
models, enhanced added business value, and
advanced ToB operations to reduce reliance on
policy subsidies.

61

TERBRKRIEENS @
M~ BERECRER ()

KRB BB AITIRITERD

RoHHEBERBERL D (R
BEE R~ B EREE) - 1R AT
HERMAOE THHER
RS > R BB EE AL A ©

TRABEBEEBEBRRELY
fio/E > BEFEERBAE
B EERE  BEME
BRRBEERB -EXRLE
TENED  BEEERAE
B RAHRRRAES ] -

ARBBRFEEWLEEER
B3R Al BRI T
MR MABERA > REER
BERER GBI RAFE
B IN{E > HEToBXEH > iRl
DE SR RLBIIRRE ©



62

China Everbright Environment Group Limited

Management Discussion and Analysis BI2f@): LD

PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

V.

Procurement compliance risk
Description: Procurement compliance
requirements have become increasingly
stringent, and any non-compliant procurement
could negatively impact the Company’s interests
and reputation.

Responsive measures: Strengthened compliance
implementation. The Company continuously
implemented operational documents such as
the Working Guidelines against Bid Rigging and
Collusive Bidding and the Working Guidelines for
Offline Procurement, and issued the Notice on
Strengthening the Management of Procurement
Projects with a value below RMB300,000. By
adjusting the procurement authority for projects
with a value below RMB300,000, the Company
has implemented upgraded management.

Optimised the functions of the tendering and
procurement platform. The Company has
constantly automatically identified suppliers
suspected of bid rigging and collusion through
technical means such as extracting feature
code information and querying association
relationships, and issued early warnings. During
the warning period, such suppliers are restricted
from bidding on the platform, effectively
preventing such suppliers from still being able to
bid during the defense period.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

V.

Procurement compliance risk
(continued)

Continued to improve the “Blacklist”
management. The Company strongly
implemented the Interim Administrative
Measures for Briber Blacklist. It also constantly
updated the Briber Blacklist in the tendering
and procurement platform system. Bribers are
prohibited from any form of cooperation with the
Company during the punishment period.

Strengthened training management. The
Company enhanced the training and warning
education on professional skills of procurement
personnel to reinforce a strong firewall against
non-compliance and non-disciplinary tendering
and procurement practices.

Strengthened supervision and inspection. The
Company regularly conducted unannounced
procurement inspections, organized daily
supervision and inspection of all bidding and
procurement projects of subordinate units by
procurement management departments across
various sectors. Once problems were identified,
closed-loop rectification measures would be
adopted in a timely manner. A joint supervision
team composed of the Risk Management
and Legal Compliance Department, the Audit
Department and the Procurement Management
Department of the Company was established to
enhance risk warnings, in-process supervision,
and post-event inspections of bidding activities,
with strict accountability for any violations
discovered.
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Management Discussion and Analysis BI2f@): LD

PRINCIPAL RISKS AND UNCERTAINTIES
(continued)

VI.

Operational stability risk

Description: As affected by factors such as
the macro economy, industrial adjustment and
continuously saturated industry development,
there were increasing possibilities that some
of the projects might face the problem of
insufficient incoming materials (e.g., volume
of waste, domestic waste water, etc.), which
may affect the stability of operation and reduce
investment returns. In addition, factors such as
aging equipment and extreme weather caused
by climate change will also affect the continuity
of operations and project construction, causing
unnecessary shutdowns and property losses.

Responsive measures: Optimized capacity
management. With market changes and
policy changes as its main focus, the
Company communicated with the competent
authorities in a timely manner to guarantee the
production capacity load rate of the operating
projects. For the problem of insufficient
waste volume, the Company alleviated the
problem through multiple approaches, such
as adopting synergistic disposal, breaking
regional boundaries and actively expanding
new businesses. For the problem of insufficient
waste water volume, the Company safeguarded
the production capacity load rate of operating
projects through various measures such as
setting the guaranteed water volume and
the scope of licensed water collection areas
at the preliminary and investment stages
of projects. For the problem of insufficient
biomass fuel, the solid waste center of the
greentech sector organized the solid waste
resources with resource sharing among various
projects through centralized allocation, thereby
enhancing the competitiveness in the acquisition
of fuel.
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PRINCIPAL RISKS AND UNCERTAINTIES
(continued)
VI. Operational stability risk (continued)

Guaranteed maintenance work. The Company
conducted research and communication with
major maintenance units to improve attendance
rates during major holidays, implement the
contract-performance and management
responsibilities of maintenance and repair
units, strengthen the control of the contract-
performance process and reduce operation
risks.

Hedged extreme weather risks with insurance.
The Company made full use of commercial
insurance to strengthen the insurance coverage
of property insurance, machinery damage
insurance and business insurance in case of
weather changes and maintain a high insurance
coverage rate for operating projects.

Further promoted operational efficiency. The
Company organized research on relevant
operational benchmarks and loss-making
and low-quality projects, and summarized
experience and improved measures to promote
the overall improvement of project operation.
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Management Discussion and Analysis BI2f@): LD

PRINCIPAL RISKS AND UNCERTAINTIES
(continued)
Vil.Staff placement risk

Description: The Company’s total remuneration
was limited, offering limited room for salary
increases. Most of the Company’s new projects
put into operation are located in remote areas
with relatively poor surrounding environment,
which lacks of attraction to talents. Additionally,
competitors in the industry continued to poach
talents based on high salaries.

Responsive measures: Unblocked career
development pathways. The Company
developed multiple career pathways across
management, technical and functional
sequences, issuing the Position and Rank
System Management Measures and the
Employee Points Management Measures, which
unified the rank comparison system and clarified
the points-based promotion mechanism.

Optimized the selection and appointment
system. The Company opened up growth
channels for cadres in key management
positions, revitalized both internal and external
talent markets, and selected outstanding talents
through internal competition, effectively solving
the issue of vacant positions and holding
concurrent roles for the persons in charge
of some project companies. Additionally, the
Company introduced the Fifteen Measures for
Leadership Cadre Adjustments to promote
a dynamic system where cadres can both
be promoted and demoted, activating
organizational vitality.

Advanced the compensation reform. The
Company gradually broke down the barriers
of payroll secrecy and, in conjunction with the
establishment of the position and rank system,
improved the effectiveness of compensation
distribution.

China Everbright Environment Group Limited
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PRINCIPAL RISKS AND UNCERTAINTIES

(continued)

Vil.Staff placement risk (continued)
The Company built a high-performance
culture, and subject to the stabilization of the
fundamentals, allocated limited resources
to high-performance employees, employees
in key positions and front-line employees to
continuously improve external competitiveness
and internal fairness. Despite constraints on
the total remuneration, the Company increased
salaries for frontline employees, heightening their
sense of fulfillment and recognition.

The Company deeply implemented the talent-
driven enterprise strategy, implemented talent
development planning, continued to promote a
“dual development channels” of “management
+ professional”, thereby creating a sustainable
talent supply chain in depth.

ENVIRONMENTAL AND SOCIAL
MANAGEMENT

The Group pays close attention to its operational
impacts brought to the environment and
society. After years of development, the Group
has established a comprehensive safety and
environmental management system. In the first half
of 2025, the Group continued to implement relevant
management policies, covering structure and
responsibilities, accident management, flood control,
risk classification, hidden danger investigation, safety
and environment training, information reporting,
rating of the safety and environmental management
levels of the operating projects and construction
projects, fire safety management, related parties’
management, occupational health, public opening,
etc.
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Management Discussion and Analysis BI2f@): LD

ENVIRONMENTAL AND SOCIAL
MANAGEMENT (continued)

The Group implements all staff safety production
responsibility system and clarifies the safety
production and environmental management
responsibilities and assessment standards. The
person in charge of the various levels of units of the
project companies is the key person responsible
for the safety and environmental management of
the respective units and is fully responsible for the
safety production and environmental management
of the respective units. The Group and the
business sectors have signed the annual safety and
environmental management target responsibility
statement every year, clarifying the annual target, key
tasks and assessment methods.

The Board and senior management review
sustainability strategies of the Group on a regular
basis, and revise the strategies when appropriate.

The Group’s waste-to-energy projects are designed
and operated fully in compliance with the applicable
national environmental requirements and standards
including but not limited to the Standard for Pollution
Control on the Municipal Solid Waste Incineration
(GB18485-2014), the relevant local standards,
as well as other requirements as set forth in the
environmental impact assessment reports approved
by the local government, while the daily average
values of online flue gas continuously monitored
parameters are well below the respective emissions
limits as stipulated under the Industrial Emissions
Directive (2010/75/EU) and its relevant annexes
and amendments. Moreover, all of the Group’s
biomass combustion operations meet the Emission
Standard of Air Pollutants for Thermal Power Plants
(GB13223-2011), the relevant local standards,
as well as other requirements as set forth in the
environmental impact assessment reports approved
by the local government.
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ENVIRONMENTAL AND SOCIAL
MANAGEMENT (continued)

The Group continued proactively and timely
disclosing emissions data and environmental
management information of its projects on Everbright
Environment’s corporate website, including the
connection to the automatic monitoring data
information disclosure platform of the Ministry
of Ecology and Environment of the PRC at
https://ljgk.envsc.cn/index.html in respect of the
daily average values of the 5 indicators of flue gas
and furnace temperature data from the operation of
waste-to-energy projects of Everbright Environment.
The Group was also devoted to improving the
information sharing platforms to facilitate the
management to monitor the operational condition
to ensure compliant operation, and to timely report
the operating performance of the projects to the
stakeholders of the Group.
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Disclosure of Interests
MBS ER

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions
of the Directors and the Company’s chief executives
and their respective associates in shares, underlying
shares and debentures of the Company and/or any
of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (the
“SFQ”) as recorded in the register required to be
kept by the Company pursuant to section 352 of the
SFO, or as otherwise notified to the Company and
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”) were as follows:
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Long position in shares of the Company R#ERXATRBGBZEFE

Number of Approximate

shares held  percentage of

(ordinary total issued

shares) shares™®

Nature of RBZ HNEBEST

Name of Director Capacity interest PAOE 4] BRin4a%

EEHL 13 REltE (BBER) Rt

Fan Yan Hok, Philip Beneficial Owner Personal 11,154,810 0.18%
BB EGEBA A

Note: Based on 6,142,975,292 shares of the Company in issue
as at 30 June 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Long position in shares of Everbright
Greentech, a listed subsidiary of the
Company
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RAEABZ EHB AR KEE
RRRNBZEFE

Number of Approximate
shares held  percentage of

(ordinary total issued

shares) sharesioe

Nature of RBEZ NLEBEST

Name of Director Capacity interest Rin &8 BEESE
BEHS 51 BmEE (BiEkR) Rl
Fan Yan Hok, Philip Beneficial Owner Personal 100,494  Below 0.01%
BB BmEAA A 1%520.01%

Note: Based on 2,066,078,000 shares of Everbright Greentech
in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none
of the Directors and chief executives of the Company
and their respective associates had interests or
short positions in shares, underlying shares or
debentures of the Company, or any of its associated
corporations (within the meaning of Part XV of the
SFO), as recorded in the register required to be kept
by the Company under section 352 of the SFO, or
as otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model
Code.
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Disclosure of Interests kT #EFER

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the period under review was
the Company or any of its subsidiaries, holding
companies or fellow subsidiaries, a party to any
arrangements to enable the Directors to acquire
benefits by means of the acquisition of shares in,
or debentures of, the Company or any other body
corporate.

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, the following persons (other
than the Directors or chief executives of the
Company) were substantial Shareholders and had
interests or short positions in shares or underlying
shares of the Company as recorded in the register
required to be kept by the Company under section
336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange:
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Number of long
position shares/

underlying long Approximate
position shares  percentage of
(ordinary total issued
shares) shares (€
Nature of HEg®,/ MIEBEET
Name of company Capacity interest BEEE R4S
NEIATE 51 BHGME R #E B3t e
Central Huijin Investment Ltd. Interest of controlled Corporate  2,646,233,137 43.08%
(“Huijin”) (rote @) corporation interest
TRESREEREAAR REHARNERE ARG
(TS ) thae)
China Everbright Group Ltd. Interest of controlled Corporate  2,646,233,137 43.08%
(“China Everbright Group”) ot ©) corporation interest
FEE K EERH AR REHATDNERT ARET
(THEEAER)) W=
Pacific Asset Management Other o) - 364,604,778 5.94%

Co., Ltd. Hfth Oz



Interim Report 2025
“ERCRFPHRS

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES (continued)

Notes:

)

Based on 6,142,975,292 shares of the Company in issue
as at 30 June 2025.

Huijin is indirectly wholly-owned by the State Council of the
PRC and holds 63.16% equity interests of China Everbright
Group. It is deemed to be interested in the 2,646,233,137
shares of the Company indirectly held by China Everbright
Group.

China Everbright Group, through its direct wholly-owned
subsidiary, China Everbright Holdings Company Limited,
indirectly and wholly owns Guildford Limited (“Guildford”)
and Everbright Investment & Management Limited (“EIM”),
respectively. Guildford directly holds 2,430,442,287 shares
of the Company and EIM directly holds 215,790,850
shares of the Company. Accordingly, China Everbright
Group is deemed to be interested in the aggregate of
2,646,233,137 shares of the Company directly held by
Guildford and EIM in total.

Pacific Asset Management Co., Ltd. invested the shares
of the Company as manager for and on behalf of China
Pacific Life Insurance Co., Ltd., and some portfolio
insurance asset management products.
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Disclosure of Interests kT #EFER

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES (continued)

Save as disclosed above, as at 30 June 2025, the
Company had not been notified of any other persons
(other than the Directors or chief executives of the
Company or substantial Shareholders) who had
interests or short positions in shares or underlying
shares of the Company as recorded in the register
required to be kept by the Company under section
336 of the SFO.

SHARE OPTIONS SCHEME
The Group has no share options schemes during the
period under review.
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Corporate Governance
TEER

COMPLIANCE WITH THE CG CODE

The Group upholds the management principle
of “People-oriented, Pragmatism, Creativity and
Systematic Management”. The Board firmly believes
that high-quality, comprehensive and high-level
corporate governance is the cornerstone of the
Group, which can create long-term value for the
Group and is vital to the sustainable development
of the Group. It can also safeguard the interests
of the Shareholders and other stakeholders of the
Company, including but not limited to customers,
suppliers, employees and the general public. The
Board and the management strive to maintain high-
level corporate governance standards, and continue
to strengthen corporate governance, internal control
and risk management systems through a series of
rules, regulations and policies, and actively improve
transparency and accountability. The Company
strictly complies with the laws and regulations of
the places where it operates, and complies with
the applicable guidelines and rules issued by the
regulatory authorities.

The Corporate Governance Code (the “CG Code”)
set out in Appendix C1 to the Listing Rules has been
duly adopted by the Board as the code on corporate
governance practices of the Company.
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COMPLIANCE WITH THE CG CODE
(continued)

The Company complied with all applicable Code
Provisions as set out in the CG Code throughout
the six months ended 30 June 2025 except for the
following deviation with the reason explained below:
Code Provision F.1.3 of Part 2 of the CG Code
stipulates that the chairman of the board should
attend the annual general meeting. Mr. Wang Silian,
the Chairman of the Board, was unable to attend the
annual general meeting held on 29 May 2025 (the
“2025 AGM”) due to his other important business
commitments. Mr. Luan Zusheng, the Executive
Director and Chief Executive Officer (the “CEQ”), was
appointed to chair the 2025 AGM.

The Company will continue to commit to enhancing
its corporate governance appropriate to the conduct
and growth of its business, and to continuously
reviewing, monitoring and assessing from time to
time its corporate governance practices to ensure
the same comply with the CG Code and align with
the latest developments.

Details of the Company’s corporate governance
practices are set out in 2024 annual report of the
Company published in April 2025.

REYERIRIE (M) BRAR

By (hEERTH) @

REBEE_Z-_HF<B=+HL
SNMEBERE AT —BEE (Tt
XEATA)FEMBBEBNT
BIME ST M LU 1R B S5 B BR 4N
El%&%?’(mﬁam?ﬁ>
B ED 2 SFRMESCEFA . 3E R
m’§$ﬁifﬁﬁfkiﬁi
AE-EFFGTFELTBHAELR
HMEERBREHEZZS "R
FRAZHAHBGTZRRBASE
kﬁﬂ_ﬁ EFEREEFKX

) HITESTRAHEERL
I%éﬁiﬁig_ﬁiki
FRFo

ARBRTERAHBEE RN
MAﬂﬁﬁéﬁﬁﬁé BH&
BRk $TEEIA¥% A
ﬁ ﬁﬁLT(&%EE Bl ) B2
BERMERTS-

KRB ZEEERERNFEH
RAERTR -2 _AFMNAB T
W PNFEFRN



Interim Report 2025
TR RERBARE

THE BOARD

The Board currently comprises 2 executive Directors
(“Executive Director(s)”), 2 non-executive Directors
(“NED(s)”) and 3 independent non-executive
Directors (“INED(s)”). The Board believes that the
balance between Executive Directors, NEDs and
INEDs is reasonable and adequate to provide
sufficient balances that protect the interests of the
Shareholders and the Group.

The number of INEDs represents not less than
one-third of the Board as required under the
Listing Rules, one of whom possesses appropriate
professional qualifications or accounting or
related financial management expertise. INEDs
provide the Group with diversified experience and
professionalism. Their advice and views as well as
participation in the Board and Board committee
meetings bring independent views, advice and
judgements on issues relating to the strategy and
development of the Group, business operation and
performance, risk control, internal controls and
conflict of interests, etc., to ensure the Shareholders’
interests are taken into consideration.

BOARD COMMITTEES

Currently, the Board has established 5 Board
committees namely the Audit Committee (the
“Audit Committee”), Risk Management Committee
(the “Risk Management Committee”), Nomination
Committee (the “Nomination Committee”),
Remuneration Committee (the “Remuneration
Committee”) and Sustainability Committee, with
specific written terms of reference which deal clearly
with their respective authorities and duties:

7

EEg

ExgHEKAMRATES (T8
TEF) MBRIFPITES (TF
RITES)) R=BBIULIFNT
E=x (MBuUIFRTESE)) e
EXFgRRPTES FATE
ERBIUIFRITESES Ztt%
éIE&@E’jﬁﬁﬁ%E%U@H’E
A URERR R ASEE 2 Mk e

BUERNTESTAHER LHHR
APRELESEERA LR =92
— HPE—ZEEBBEENEXE
NA g NERE B EEEEN
HoBUFHMTEFTALAERD
K2 o bR & B K 22 2= R & o fih
MPRENREZERER  UKREB
REBHEETREZTTELET
BEALEENRERER %
BEERKRIR BAMREE NI

ERAGEHREREEE L BHE
TEBRRBERIE  LUERRE

ZHEREESERE-

n
i

T 0 00
iFE I I8 SR 4t

Xi%

[
~

CEREREZER

&) }m%éé‘%‘
£E858) HFMEEE (7
ZE8) kOIFKBERES
NIk T%%%%ﬁééé
EEEEE FERAEZEZ
BRI E



/8

China Everbright Environment Group Limited

Corporate Governance ¥&34

BOARD COMMITTEES (continued)

1.

Audit Committee

The Audit Committee currently comprises
2 INEDs, namely Ms. Li Shuk Yin, Edwina
(chairman), Mr. Fan Yan Hok, Philip and a
NED, namely Mr. Kang Guoming. Its primary
responsibilities include, but are not limited
to, reviewing the Group’s financial reporting
process, risk management and internal control
systems, internal and external audit and other
financial and accounting matters of the Group,
and overseeing the relationship between the
Company and KPMG, the external auditor of the
Company, etc.

The terms of reference of the Audit Committee
have been established in writing and are
available on the websites of the Company and
Hong Kong Exchanges and Clearing Limited
(“HKEX”).

Risk Management Committee

The Risk Management Committee currently
comprises 2 INEDs, namely Mr. Fan Yan Hok,
Philip (chairman), and Ms. Li Shuk Yin, Edwina,
Mr. Luan Zusheng, the Executive Director
and the CEO, and Ms. Wen Hui, the Deputy
General Manager of Risk Management and
Legal Compliance Department of the Company.
Its primary responsibilities include, but are not
limited to, providing oversight of the Company’s
risk management programs, and reviewing the
effectiveness of the management’s processes for
identifying, assessing, mitigating and monitoring
enterprisewide risks.

The terms of reference of the Risk Management
Committee have been established in writing.

-

REYERIRIE (M) BRAR

BEREEY
ERZEERTAMBETL
3F¢¢Lﬁ§$ CBEFAEBER
T (EF) BLCBRER—
LIFRNTEZERERAKLLEMR
- HTBHEAE (BF
RiY) BERTEEMBER
R BB R P R
ZME S HAMINEBEE A
£ E A E R B
H URERERAREEIE
ZHMEEHESMELR
BIRARSS o

EREZEERAEEABEE
HLELERARBREBR
SREFMBRAE (MTBR
PT1) A8 L A o

EJ!I

RREEESE

B EIEE S G IR W L
BIUFFRTEERECHBLE
(EF) RFEBREL LT #
TESRORBARLE
MhA LB R R EE LR
BRMEMKEY S L4

BeHEFEREEIE (BRR
R BEEARTNAREER
FHNEasEZEREMEE
EEPENTE N 35N
EEEFNBEMIE.

EREEEZEERAEEEN
R -



Interim Report 2025
TR RERBARE

BOARD COMMITTEES (continued)

3.

Nomination Committee

The Nomination Committee currently comprises
Mr. Wang Silian, the Executive Director and the
Chairman of the Board (chairman), and 3 INEDs,
namely Mr. Fan Yan Hok, Philip, Ms. Li Shuk
Yin, Edwina and Professor Zhang Xiang, JP.
Its primary responsibilities include, but are not
limited to, reviewing annually the structure,
size and composition of the Board, assisting
the Board in maintaining a board skills matrix,
supporting the Company’s regular evaluation
of the Board’s performance; reviewing the
Board diversity and the implementation and
effectiveness of the Board Diversity Policy,
and make recommendations to the Board,
assessing the independence of the INEDs,
making recommendations to the Board
on the appointment or re-appointment or
re-designation of Directors and the senior
management.

The terms of reference of the Nomination
Committee have been established in writing and
are available on the websites of the Company
and HKEx.
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BOARD COMMITTEES (continued)
4. Remuneration Committee

China Everbright Environment Group Limited

»

The Remuneration Committee currently
comprises 3 INEDs, namely Mr. Fan Yan Hok,
Philip (chairman), Ms. Li Shuk Yin, Edwina and
Professor Zhang Xiang, JP., and Mr. Wang Silian,
the Executive Director and the Chairman of the
Board. Its primary responsibilities include, but
are not limited to, determining, with delegated
responsibilities by the Board, the remuneration
packages of the individual Executive Directors

and senior management of the Company.

The terms of reference of the Remuneration
Committee have been established in writing and
are available on the websites of the Company

and HKEXx.

5. Sustainability Committee

The Sustainability Committee currently
comprises Mr. Luan Zusheng, the Executive
Director and the CEO (chairman), and 2 INEDs,
namely Ms. Li Shuk Yin, Edwina and Professor
Zhang Xiang, JP. Its primary responsibilities
include, but are not limited to, formulating
and reviewing the Company’s Environmental,
Social and Governance (‘ESG”) goals, policies,
strategies, priorities, objectives and measures,
and make recommendations to the Board;
examining and reviewing the implementation
of the Company’s ESG policies, practices and
measure, as well as its ESG performance and
effectiveness, and providing suggestions for

improvement.

The terms of reference of the Sustainability

Committee have been established in writing.
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BOARD COMMITTEES (continued)

To further improve the Company’s governance,
optimize business management, standardize
decision-making processes, and enhance decision-
making efficiency, the Company has, in July 2025,
cancelled the Management Decision Committee
and established the CEO Office. The primary
responsibilities of the CEO Office include, but are
not limited to, strategic planning, business operation
plans, and annual financial budgeting and final
accounting; major investment and financing projects,
asset acquisitions and disposals, guarantees,
external donations, and other related matters;
strategic execution, budget implementation, financial
operations, risk management, environmental and
safety management, collaborative development,
and other issues related to the Company’s daily
operations and management, as well as proposing
work plans. For project risk management and
project technological risk management, in order
to improve the efficiency and quality of investment
decision-making and to mitigate investment risks,
the Group has set up the Project Investment
Advisory Committee, which is responsible
for evaluating investment projects from the
perspectives of strategic compatibility, technical
feasibility, risk management, legal and compliance
and economics, etc., and making decisions on
investment projects pursuant to their authorization
or providing suggestions for the Group’s decision
making. In addition, the Group has also set up
Audit Department, and Risk Management and Legal
Compliance Department to perform internal audits,
risk management and control, and legal compliance
functions respectively to bolster the Group’s
management standards.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Group has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code
of conduct for Directors’ transactions in securities
of the Company. Having made specific enquiries to
the Directors, all Directors confirmed that they had
complied with the required standard of dealings as
set out in the Model Code throughout their tenure
during the six months ended 30 June 2025.
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Other Information
HihEk

CHANGES IN INFORMATION OF DIRECTORS
Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in information of the Directors since the
Company’s last published 2024 annual report are as
follows:

Mr. Wang Silian resigned as a non-executive director
and the chairman of the board of directors of
Everbright Greentech with effect from 25 July 2025.

Mr. Luan Zusheng resigned as the general manager
of EEP China, and was appointed as the chairman of
EEP China, with effect from 24 July 2025.

Mr. Luan Zusheng was appointed as the chairman
of the Sustainability Committee. Ms. Li Shuk
Yin, Edwina and Professor Zhang Xiang, JP.
were appointed as members of the Sustainability
Committee, all with effect from 23 May 2025.

Ms. Qu Li was appointed in replacement of Mr. Pan
Jianyun as the NED, with effect from 17 April 2025.

In addition to the above changes in information
of the Directors, Ms. Liang Yanyu was appointed
in replacement of Ms. Poon Yuen Ling as the
Company Secretary of the Company, with effect from
15 September 2025.

Save as disclosed above, the Company is not aware
of other information which is required to be disclosed
under Rule 13.51B(1) of the Listing Rules.
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INTERIM DIVIDEND

The Board has declared payment of an interim
dividend of HK15.0 cents per share (2024:
HK14.0 cents per share) for the six months ended
30 June 2025, payable to the Shareholders whose
names appear on the register of members of the
Company (the “Register of Members”) on Friday, 26
September 2025 (the “Record Date”). The interim
dividend will be paid to the Shareholders on Monday,
20 October 2025.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining the Shareholders’
entitlement to the interim dividend, the Register
of Members will be closed from Wednesday, 24
September 2025 to Friday, 26 September 2025,
both days inclusive, during which period no transfer
of shares will be registered. Shareholders, whose
names appear on the Register of Members on the
Record Date, i.e. Friday, 26 September 2025, will be
entitled to the interim dividend. In order to qualify for
the interim dividend, all transfer forms accompanied
by the relevant share certificates must be lodged
with the Company’s share registrar and transfer
office, Tricor Investor Services Limited at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong
no later than 4:30 p.m. on Tuesday, 23 September
2025.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the listed
securities of the Company.

REVIEW OF INTERIM FINANCIAL RESULTS
The Audit Committee has reviewed the interim
financial results of the Company for the six months
ended 30 June 2025 for the Board’s approval.

Hong Kong, 22 August 2025
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Interim Financial Report
RHREA TSRS

CONSOLIDATED INCOME STATEMENT LEE@mR
For the six months ended 30 June 2025 BE_Z_RESBZ=Z1THIARER
-unaudited — RIREZ

For the six months ended 30 June

BEAB=THILER

2025 2024
ZEChE ZEImE
Notes HK$'000 HK$'000
iz BETT BT
REVENUE g 3 14,303,933 15,612,133
Direct costs and operating expenses ~ EEMARESER (7,972,970) (9,566,108)
Gross profit el 6,330,963 6,046,025
Other revenue bl 700,298 526,335
Other income and losses, net EW&U\&EE?E P (403,298) (26,733)
Administrative expenses THER (1,670,840) (1,103,817)
PROFIT FROM OPERATING ACTIVITIES & & ZEIFT 15 R 7 4,957,123 5,441,810
Finance costs H%ER 5 (1,249,303) (1,547,317)
Share of losses of joint ventures FitaEtEEE (2,720) (12,199)
Share of (losses)/profits of associates ~ FREEEAT (58) /BA (2,126) 932
PROFIT BEFORE TAX BRiREIBA 4 3,702,974 3,883,226
Income tax eI 6 (922,822) (881,009)
PROFIT FOR THE PERIOD ] 2,780,152 3,002,217
ATTRIBUTABLE TO: TEIEE .
Equity holders of the Company E/N 7&“%%)\ 2,206,751 2453917
Holders of perpetual capital instruments XBEATEHE A 131,459 134,071
Non-controlling interests FiERER 441,942 414,229
2,780,152 3,002,217
EARNINGS PER SHARE KATRRFEAEL
ATTRIBUTABLE TO EQUITY SREN
HOLDERS OF THE COMPANY 8

- Basic and diluted -EXREE HK35.92 cents&fll ~ HK?39.95 centsi&l




8 6 China Everbright Environment Group Limited
FREIERIRE (S E) BRAF

Interim Financial Report FHAEAFSSR S

CONSOLIDATED STATEMENT OF SEEEER
COMPREHENSIVE INCOME

For the six months ended 30 June 2025 BE_ZE_AEAB=1THIANER
-unaudited —RRBEZ

For the six months ended 30 June

HE/AZTHLAMER

2025 2024
_ECnE ZZImE
HK$'000 HK$'000
BT BETT
_ PROFTFORTHEPERIOD  =#m&s sig015e | o 3002217
OTHER COMPREHENSIVE INCOME EfEEIA
Other comprehensive income that RARBETESNIBERRRZ
may be reclassified to profit or Eth2EBA
loss in subsequent periods:
Exchange differences: ERERE:
Exchange differences on translation ~ BREEINEBELZERER
of foreign operations, net of nil tax (BNBZRE) 1,918,650 (826,694)
Debt instruments at fair value through AR EF AEMEEBAZ
other comprehensive income: BETH:
Changes in fair value, net of tax AREEE (ENBRE) (90,460) 154,017
Net other comprehensive income that IS E& BRI SN EERERL
may be reclassified to profit or lossin -~ H2ERAFE
subsequent periods 1,828,190 (672,677)
OTHER COMPREHENSIVE INCOME x££ 2 A
FOR THE PERIOD, NET OF TAX (ERH1E) 1,828,190 (672,677)
TOTAL COMPREHENSIVE INCOME KEE2ERALE
FOR THE PERIOD 4,608,342 2,329,540
ATTRIBUTABLE TO: ML
Equity holders of the Company KAFREGRBA 3,718,487 1,867,081
Holders of perpetual capital instruments BB R TLEEA A 131,459 134,071
Non-controlling interests FERER 758,396 328,388

4,608,342 2,329,540




Interim Report 2025
“ERCAFPHRS

CONSOLIDATED STATEMENT

OF FINANCIAL POSITION

30 June 2025-unaudited

e MBIRRE

“ETHFRA

87

=+H-REEZ

30 June 31 December
2025 2024
—E"RE “ETNE
~NB=1H -I-_H =+—H
Notes HK$’000 HK$'000
(= BETT BT
NON-CURRENT ASSETS FRBEE
Investment properties REME 180,139 177,013
Property, plant and equipment NE- -BERRE 7,803,279 7,948,751
Right-of-use assets EHEEE 718,898 713,746
8,702,316 8,839,510
Goodwill BE 1,410,871 1,448,432
Intangible assets EVEE 30,428,714 29,839,065
Interests in joint ventures REMERR 1,040,711 1,021,899
Interests in associates BENTER 576,601 564,715
Contract assets ANEE 9 94,451,959 93,292,211
Finance lease receivables HEHRERNTE 11,066 11,262
Other financial assets HMHHEE 136,726 137,910
Other receivables, deposits and EfElRTIE e R
prepayments RS 10 2,098,769 1,911,331
Deferred tax assets FLRBEE 1,331,347 1,186,237
Total non-current assets RBEELE 140,189,080 138,252,572
CURRENT ASSETS MYEE
Inventories #E 1,028,756 987,966
Contract assets BHEE 9 15,071,141 13,989,666
Finance lease receivables HERERKAE 846 805
Other financial assets HtHBEE - 32,928
Debtors, other receivables, deposits ~ FEUTER 1 EL e LR IE
and prepayments e RBENHE 10 27,064,842 24,713,884
Tax recoverable AW ERE 32,727 7,207
Pledged bank deposits BIEERITES 11 85,714 106,165
Deposits with banks with maturity FREBB=EAZ
period over three months BOER 1 52,193 40,209
Cash and cash equivalents BeREEEEY 12 8,703,677 7,895,622
Total current assets NHBEELE 52,039,896 47,774,452
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CONSOLIDATED STATEMENT HREMERRE @)
OF FINANCIAL POSITION (continued)

30 June 2025-unaudited

TECRFESRA=TH-REEZ

30 June 31 December
2025 2024
“E"RE “ZONE
NB=tH +ZB=+-H
Notes HK$’000 HK$'000
Mt eE AT BT
CURRENT LIABILITIES nHaE
Creditors, other payables and BAED EtEMTHIER
accrued expenses fEETER 13 16,035,569 16,372,025
Interest-bearing borrowings GHEMREE
- Secured -EiER 4,501,351 4,374,110
- Unsecured — B 19,186,081 14,329,956
23,687,432 18,704,066
Tax payable FEfiiE 894,861 655,747
Total current liabilities TEaBEEE 40,617,862 35,731,838
NET CURRENT ASSETS MHEETE 11,422,034 12,042,614
TOTAL ASSETS LESS CURRENT BEEFRBEEG
LIABILITIES 151,611,114 150,295,186
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (continued)
30 June 2025-unaudited

89

mEMTIRER @

TECRFESRA=TH-REER

30 June 31 December
2025 2024
—ECRE _ECME
NB=tH +ZB=+-H
Notes HK$’000 HK$'000
fiysE BETT BT
NON-CURRENT LIABILITIES EEI=L
Other payables H A 13 741,073 724213
Interest-bearing borrowings RS
- Secured B 34,395,209 35,903,145
- Unsecured it 35,407,570 37,062,228
69,802,779 72,965,373
Deferred tax liabilties ERHBEsR 10,528,061 10,189,024
Total non-current liabilities ErEaGEn 81,071,913 83,878,610
NET ASSETS EESE 70,539,201 66,416,576
EQUITY g
Equity attributable to equity holders AT ERHHE AEIGH#E
of the Company
Share capital & 14 17,329,537 17,329,537
Reserves e 34,345,679 30,881,423
51,675,216 48,210,960
Non-controlling interests FERER 12,070,891 11,403,285
Perpetual capital instruments XEEATA 6,793,094 6,802,331
TOTAL EQUITY BniaE 70,539,201 66,416,576
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CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

For the six months ended 30 June 2025

China Everbright Environment Group Limited

=)

REYERIRIE (5M@) BRAR

B EEx

BE_T_hnENRA=1THILKER

-unaudited —RIREZ
Goodwil Property
arising on revaluation
Shere consolidation Teserve
capital RARE NEER
s E4ImE EL
Note HK$'000 HK$'000 HK$000
M BT TR AT
At 1 January 2025 RZEZRE-F-H 17,329,537 (986) 90,512
Proft for the period 18EEH = = S
Other comprehensive income for the period: KEEEHAENA
Changes in fair valug of debt instruments BRABSARMRERAZ
at fair value through other comprehensive income, BEIAZAAEES
net of tax (BiRiRE) - - =
Exchange differences on translaton of BERNERELZERER
foreign operations, net of nl tax (BHNBSHE) - - -
Total comprehensive income for the period rERLANALE - - -
Transfer to resenve fund ERTEES - - =
Capital contributions received by non FRENBARIGHERRR
wholly-owned subsidiaries from WEFEZHER
non-controling shareholders - - -
Dividend declared to non-contraling BHNBARFARRRE kRS
shareholders of subsidlaries o o =
Distrbutions payable to holders of Ef X EEATRRAAZDR
perpetual capital instruments = = =
Dividend approved in respect of the previous year EHEREEZRE 7 - - -
Issuance of perpetual capital instruments ¥Tk&EAIA - c =
Redemption of perpetual capial instruments BEOXEEATIA - - -
Acquisition of non-contraling Interests in  subsidiary BE-BHBADEERER - - -
Deregistration of a subsiciary HE-ENELT - - -
Transfer to special reserve ERTHIIGRE - o -
At 30 June 2025 RIBZRERA=1H 17,329,537 (986)* 90,512
*  These reserve accounts comprise the consolidated * ZERBEREER_Z_AE
reserves of HK$34,345,679, oo% (31 December 2024: =+H 5&?@%%%&%%%5
HK$30,881,423,000) in the consolidated statement of TEf 1_%7%?%343)45@79,00075
financial position as at 30 June 2025. =2 UE+—_/F=+—H
#30,881,423,0007T) °
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Attributable to equity holders of the Company
KRARGRE AR

Other financial

assets and debt

instruments

measured

at fair value

through other

comprehensive

income reserve

BARE

SARMRE Non- Perpetual

Bxchange WAREZ Other Reserve Retained controling capital Total
esene  EMHHEER Teserves fund profis Tota inferests instruments equity
ERERE BETAHE At Bfe RERA ] FrkER XEEAIA EafE
HKS$'000 HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000
A TR BT BT TR AT EETn EBTn AT

(1,198,20) (1,019,113) 3,202,154 4,813,638 30,903,421 48,210,960 11,403,285 6,802,331 66,416,576
5 5 c 5 2,206,751 2,206,751 44199 131,459 2,780,152
5 (15.902) - - 5 (75.902) (14,55) 5 (00,460)
1,587,638 5 = 5 5 1,587,638 31,012 5 1918,650
1,687,638 (75.902) - - 2,206,754 3,718,487 758,396 131,459 4,508,342
5 5 - {t21) 121 - 5 5 -
: ; . - - - 16,751 5 16,751
- - - 5 5 - (106,611) 5 (106,611)
- - . 5 5 - 5 (110,285) (110,285)
- 5 - 5 (652,868) (652,868) 5 5 (652,868)
) ) ; . - - 5 3,425,028 3,450
5 5 . = 297872 297872 5 (3,455,434 (3,157,562)
5 5 il - 5 1 (930) 5 (75)
; . 568 . - 58 5 5 588
- 5 19,758 5 (19,756) s - } B

(5,610,565)* (1,095,015)* 3,312,677 4,812,367 32,836,689* 51,675,216 12,070,891 6,793,094 70,539,201
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued)
For the six months ended 30 June 2025

China Everbright Environment Group Limited
FREIERIRE (S E) BRAF

AR e

mE R @)

BE_E_AFB=1THILNER

-unaudited —REBEZ
Goodwil Property
arising on revaluation
Share  consolidation reserve
capital ek NEEf
Ef7mE 1
HKS'000 HKS'000 HK$'000
BT BT BRI
At 1 January 2024 R-B_MmE-A-A 17,329,531 (986) 90,512
Proft for the period FEEEH - - -
Other comprehensive income for the period: FEEEM2EMA
Changes in fair value of debt instruments BRAEHAEMZENAZ
at fair valug through other comprehensive BEIZDAEES
income, net of tax (BiIRRE) - - -
Exchange difierences on translation of BEENEEELERER
foreign operations, net of ni tax (BiIRERE) - - -
Total comprehensive income for the period Zﬂﬁ I2ANALE - - -
Transfer to reserve fund BEERS - - -
Capital contrbutions received by non F%éﬂﬁ%’ﬂ%i?%%%
wholly-owned subsidiaries from WEmEZHER
non-controlling sharenolders - - -
Dividend declared to non-controling EAMBARERRRE 2K
shareholders of subsidiaries - - -
Distrbutions payable to holders of EfKEERTEREAZ DR
perpetual capital instruments - - -
At 30 June 2024 RZE_MERB=1H 17,329,531 (98) 90,512
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CE_nGhmEE 93
Attrbutable to equity holders of the Gompany
FAFERREARE
Other financial
assets and debt
instruments
measured
at fair value
through other
comprehensive
income reserve
HLhE
HAHMEE Non- Perpetual
Bxchange WAREZ Other Reserve Retained controling capial Total
reseve  HUFHEER feserves fund profits Total imerests ~_instruments _ equy
EQfE EBIEER EtEs Bhs RERH aE  FERER  }EEAIE EalR
HK§ 000 HKS'000 HK$ 000 HKS 000 HKS'000 HK$ 000 HKS 000 HKS'000 HKS 000
BT BT BRI BT BT L BT BT AT
(5,974,677) (286,966) 3,292,154 4,164,702 29,526,612 48,140,888 11,673,720 5,708,613 65,523,201
- - - - 2,453,917 2,453,917 414229 134,071 3002217
- 105,302 - - - 105,302 48715 - 154,017
(692,138) - - - - (692,138) (134,556) - (826,694)
(692,138) 105,302 - - 2,453,917 1,867,081 328,388 134,071 2,329,540
- - - 24,349 (24,349) - - - -
- - - - - - 30,168 - 30,168
- - - - - - (64,679) - (64,679)
- - - - - - - (131,959) (181,959)
(6,666,815) (181,664) 3,292,154 4,189,051 31,956,180 50,007,969 11,967,597 5710725 67,686,291
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China Everbright Environment Group Limited

REYERIRIE (5M@) BRAR

CONSOLIDATED STATEMENT OF meREmeR
CASH FLOWS
For the six months ended 30 June 2025 BEZ-AFAB=1+HIAER
-unaudited —REEZ
For the six months ended 30 June
HERA=TALARER
2025 2024
ZECRE “EC|E
Notes HK$'000 HK$'000
Mgk BETT BETT
OPERATING ACTIVITIES
Operating cash flows before working
capital changes 7,256,318 6,543,508
Increase in inventories (20,021) (132,867
Increase in contract assets (62,402) (1,175,473)
Increase in debtors, other receivables,
deposits and prepayments (2,246,033) (942,174
Decrease in creditors, other payables and
accrued expenses (1,253,526) (1,392,625)
Cash generated from operations 3,674,336 2,900,364
Interest received 29,190 46,520
Psople’s Republic of China (‘PRC”) and
overseas income taxes paid (728,811) (789,478)
Net cash generated from operating activities 2,974,715 2,167,406
INVESTING ACTMITIES REED
Dividend received BEUMRE - 23,768
Purchase of items of property, plant BEVL BRRSA
and equipment ) (327,431) (299,435)
Proceeds from disposal of items of property, HEYEBERREHE
plant and equipment TE 19,457 18,882
Additions of prepaid land lease payments BB + A EFIE - (6,008)
Additions of intangible assets HERNE (452,719) (819,426)
Capital contributions to joint ventures TEAELE - (13,483)
Dividend income received from associates e & ABSIMELZ B SIMA 20,198 -
Decrease/(increase) in amounts due from  FEUBE AT ZER D/
an associate (2m) 5,405 (3,327)
Repayment from finance lease receivables  E2ETR SREUMFEER - 376
Proceeds from disposal and HERBRHMEEEE
redemption of other financial assets e 33,668 95,506
Increase in deposits with banks BRERE-ER R
with maturity period over three months FREm (10,951) (1,401)
Net cash used in investing activities RERHMBA REFE (712,373) (1,004,548)
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CONSOLIDATED STATEMENT OF FERERER (B
CASH FLOWS (continued)
For the six months ended 30 June 2025 BE_ZT-HFAB=1HIAEAR
-unaudited —REEZ
For the six months ended 30 June
BEAB=tHLAER
2025 2024
ZECRE “EC|E
Notes HK$'000 HK$'000
iz BT BBt
FINANGING ACTIVITIES G
Proceeds from issue of medium-term notes  E{THEZHE (MEZE ) K
(“MTN’) and asset-backed securities eExhnS (BEXR
‘ABS” E5) f ﬁ?ﬂlﬁ 4,846,131 9,055,756
Payment of transaction cost onissue of  ZIEEEITHEER
TN and ABS ﬁ_%iﬁﬁﬁ%ﬁ'ﬂﬁ% gi (13,617) (13,002)
Proceeds from issue of perpetual capital BT XEER LEMSHE
instruments . 3,434,361 -
Payment of transaction cost onissue of Y BREETKBEEAIE
perpetual capital instruments i[53 ) (9,338) -
Repayment of corporate bond, MTNand ~ BEARES PHZEREE
ABS XEES (1,532,474) (4,092,486)
Redemption of perpetual capital instruments BB EZE AT A (3,157,562) -
New bank and other loans MERTRAMEN 8,169,758 13,134,311
Repayment of bank and other loans BEETREMER (11,543,279) (17,643 453)
Interest paid BAFE (1,246,493) (1,629,829
Interest portion of lease payments BEARZHEDA (2,548) (2,692
Principal portion of lease payments HEIRZASE (26,576) (13,032)
Decrease in pledged bank deposits BRERTEAD 22,230 93,004
Capital contributions received by non wholy- 3F 2 Z i1 2 &t JE 2B
owned subsidiaries from non-controling =~ WEHFTEZ HEE
shareholders 5 16,751 30,168
Acquisition of non-controlling interests %Eﬁif%ﬁ%&fﬁ (753) -
Increase in amounts due to non-controling ~ FE{ M BA ) FFE KR FFIE
shareholders of subsidiaries 21 ) = 2,030
Dividend paid to non-controling BEURBAREERRR L
shareholders of subsidiaries &S L (106,611) (64,679)
Distribution to holders of perpetual KEERTRRBAZDK
capital instruments (179,679) (191,326)
Net cash used in financing activities HEZHMIE R FE (1,329,699) (1,335,130)
NET INCREASF/(DECREASF) IN CASH AND B RE&SEMEN/ (5
CASH EQUIVALENTS . 932,643 (182,272)
Cash and cash equivalents at the FEN
beginning of period o 7,895,622 8,433,216
Effect of foreign exchange rates changes, net EX 28 7 ¥ &34 (124,588) (82,966)
CASH AND CASH EQUIVALENTS HRREREEEEY
AT THE END OF PERIOD 12 8,703,677 8,167,978
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Notes to Unaudited Interim Financial Report
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NOTES TO UNAUDITED INTERIM FINANCIAL
REPORT
For the six months ended 30 June 2025

1.1 CORPORATE AND GROUP INFORMATION
China Everbright Environment Group Limited
(the “Company”) is a limited liability company
incorporated in Hong Kong. The registered office
of the Company is located at Room 2703, 27th
Floor, Far East Finance Centre, 16 Harcourt
Road, Hong Kong.

During the six months ended 30 June 2025,
the principal activities of the Company and
its subsidiaries (collectively referred to as the
“Group”) are construction, environmental energy
project operation (waste-to-energy plants, food
and kitchen waste treatment projects, sludge
treatment and disposal projects, leachate
treatment projects, methane-to-energy plants,
fecal treatment projects, fly ash landfill projects,
medical waste treatment projects and solid
waste treatment projects, and provision of waste
sorting, renewable resources utilisation and
sanitation operation services), environmental
water project operation (municipal waste
water treatment plants, industrial waste water
treatment plants, water supply, reusable
water treatment plants, sludge treatment and
disposal projects, sponge city construction,
river-basin ecological restoration, waste water
source heat pump projects, livestock and
poultry manure resource utilisation, leachate
treatment, research and development of water
environment technologies and engineering
projects), greentech project operation (integrated
biomass utilisation projects, hazardous and
solid waste treatment projects, solar energy
projects and wind power projects, and provision
of environmental remediation services), conduct
of environmental protection technology research
and development, provision of environmental-
related technological services, design of
environmental protection projects, provision
of environmental protection project equipment
construction and installation services and sales of
related equipment, energy management contract
projects, and investment holding.
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1.1 CORPORATE AND GROUP INFORMATION

(continued)

The immediate holding company of the
Company is Guildford Limited, a limited liability
company incorporated in the British Virgin
Islands. In the opinion of the directors, the
ultimate holding entity of the Company is China
Investment Corporation, an entity established in
the PRC.

1.2 BASIS OF PREPARATION

The unaudited interim financial report for the six
months ended 30 June 2025 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 (the "HKICPA”)
and the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”).

The accounting policies and basis of preparation
adopted in the preparation of the unaudited
interim financial report are consistent with those
adopted in the annual financial statements for
the year ended 31 December 2024 except for
the adoption of the new and revised HKFRS
Accounting Standards (“HKFRSs”) issued by
the HKICPA, which became effective for the first
time for the current period’s financial report, as
further detailed in note 1.3 below. The unaudited
interim financial report is presented in Hong
Kong dollars and all values are rounded to
the nearest thousand except when otherwise
indicated.

The financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an
explanation of events and transactions that are
significant to an understanding of the changes in
financial position and performance of the Group
since the 2024 annual financial statements.
The condensed consolidated interim financial
statements and notes thereon do not include
all of the information required for a full set of
financial statements prepared in accordance
with HKFRSs.
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Notes to Unaudited Interim Financial Report k&S =12 EABA TSRS Mz

1.2

BASIS OF PREPARATION (continued)

The financial information relating to the year
ended 31 December 2024 that is included in this
unaudited interim financial report as comparative
information does not constitute the Company’s
statutory annual consolidated financial
statements for that year but is derived from
those financial statements. Further information
relating to those statutory financial statements
required to be disclosed in accordance with
section 436 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong) (“Hong
Kong Companies Ordinance”) is as follows:

The Company has delivered the financial
statements for the year ended 31 December
2024 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6
to, the Hong Kong Companies Ordinance.

The Company’s auditor has reported on the
financial statements for the year ended 31
December 2024. The auditor’'s report was
unqualified; did not include a reference to any
matters to which the auditor drew attention
by way of emphasis without qualifying its
report; and did not contain a statement under
sections 406(2), 407(2) or (3) of the Hong Kong
Companies Ordinance.

CHANGES IN ACCOUNTING POLICIES
The Group has applied the amendments to
HKAS 21 The effects of changes in foreign
exchange rates — Lack of exchangeability issued
by the HKICPA to this unaudited interim financial
report for the current accounting period. The
amendments do not have a material impact on
this unaudited interim financial report as the
Group has not entered into any foreign currency
transactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new standard
or interpretation that is not yet effective for the
current accounting period.
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2. OPERATING SEGMENT INFORMATION
The Group manages its business by divisions,
which are organised by business lines. In
a manner consistent with the way in which
information is reported internally to the Group’s
senior executive management for the purposes
of resource allocation and performance
assessment, the Group has presented four
reportable segments.

—  Environmental energy project construction
and operation: this segment engages in
the construction and operation of waste-
to-energy plants, food and kitchen waste
treatment projects, leachate treatment
projects, fly ash landfill projects, methane-
to-energy plants, sludge treatment and
disposal projects, fecal treatment projects,
medical waste treatment projects and solid
waste treatment projects, construction
and decoration waste treatment project,
development of environmental protection
industrial parks, and provision of services,
including integrated urban services, waste
sorting, resource utilisation and recycling,
and technical consultancy and engineering
design relating to environmental protection,
to generate revenue from construction
services, revenue from operation services as
well as finance income.

— Environmental water project construction
and operation: this segment engages in
the construction, upgrade and operation
of municipal waste water treatment plants,
industrial waste water treatment plants,
water supply, reusable water treatment
plants, sludge treatment and disposal
projects, sponge city construction, river-
basin ecological restoration, livestock and
poultry manure resource utilisation, leachate
treatment, research and development
of water environment technologies and
engineering constructions, to generate
revenue from construction services, revenue
from operation services as well as finance
income.

2.
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2.

OPERATING SEGMENT INFORMATION

(continued)

- Greentech project construction and
operation: this segment engages in the
construction and operation of integrated
biomass utilisation projects, hazardous
and solid waste treatment projects,
solar energy projects and wind power
projects, and provision of environmental
remediation services, to generate revenue
from construction services, revenue from
operation services as well as finance
income.

— Others: this segment engages in the
conduct of environmental protection
technology research and development,
provision of environmental-related
technological services, design of
environmental protection projects, provision
of environmental protection project
equipment construction and installation
services and sales of related equipment
from which it generates revenue.

For the purpose of assessing segment
performance and allocating resource between
segments, the Group’s senior executive
management monitors the results, assets and
liabilities attributable to each reportable segment
on the following bases:

Segment assets include all tangible assets,
intangible assets, goodwill, interests in
associates and joint ventures, investments
in other financial assets, tax recoverable,
deferred tax assets and current assets with the
exception of intercompany receivables and other
corporate assets. Segment liabilities include tax
payable, deferred tax liabilities, creditors, other
payables and accrued expenses attributable
to the activities of the individual segment and
borrowings managed directly by the segments,
with the exception of intercompany payables
and other corporate liabilities.
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OPERATING SEGMENT INFORMATION
(continued)

Revenue and expenses are allocated to the
reportable segments with reference to revenue
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation or amortisation of
assets attributable to those segments. However,
other than reporting inter-segment sales of
equipment and provision of technological
services, assistance provided by one segment
to another, including technical know-how, is not
measured.

The measure used for reporting segment profit
is “earnings before interest, taxes, depreciation
and amortisation” (“Adjusted EBITDA”). To
arrive at Adjusted EBITDA, the Group’s earnings
are further adjusted for items not specifically
attributed to the individual segment, such as
directors’ and auditor’s remuneration and other
head office or corporate administration costs.

In addition to receiving segment information
concerning segment results, management is
provided with segment information concerning
revenue (including inter-segment sales
and revenue from technological services),
depreciation and amortisation and additions
to non-current segment assets used by the
segments in their operations.

2.
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2.

OPERATING SEGMENT INFORMATION 2.

(continued)

(i) Segment results, assets and
liabilities

Information regarding the Group’s reportable
segments as provided to the Group’s senior
executive management for the purposes
of resource allocation and assessment of
segment performance for the period is set
out below.

For the six months ended 30 June

KEDEE R #8)
) PHEBE - BERER

RAERE AEERSE
BB RDBRFFMG
maErEERsEEE
RMUZATHREDHBE
FH0T e

BENA=1HILNER

Environmental energy
project construction
and operation

RFAEFERRERER
2025 2024
—E-RE  “ZCME
HK$'000 HK$'000
BEFT BT

Segment revenue (Note 3): PE Mz (F3E3) :

Revenue from external customers RESNAEEUE 7,474,299 8,487,864
Inter-segment revenue AEEkRE 18,562 3,059
Reportable segment revenue BYREZNHNE 7,492,861 8490923
Reconcilation: o

Elimination of inter-segment revenue BHEABE YR

Reportable segment revenue derived from REXEENRERZ

the Group's external customers BYREA PN E
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Environmental water Greentech
project construction project construction
and operation and operation Others Total
RRKBERREREE AKERREEREREE Hitr ELH
2025 2024 2025 2024 2025 2024 2025 2024
ZEIEE ZZCmE  ZEDEE ZBIRgE  ZEZRE ZECMF ZTCHE ZBINA
HK$'000 HK$'000 HK$'000 HK$'000 HK$°000 HK$'000 HK$'000 HK$'000
BT BETT BT BT BT BBEFT BT BT
3,273,854 3,352,595 3,399,409 3,504,102 156,371 267,572 14,303,933 15,612,133
5,711 - 713 1,475 226,531 150,398 251,517 154,932
3,279,565 3,352,595 3,400,122 3,505,577 382,902 47970 14,555,450 15,767,065
(251,517) (154,932)
14,303,933 15,612,133
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2.

OPERATING SEGMENT INFORMATION 2. REDEER @)

(continued)

(i) Segment results, assets and () "HEE - BERER
liabilities (continued) (#)

For the six months ended 30 June

BENA=1HILNER

Environmental energy
project construction
and operation

BRREFAEREREE

2025 2024
ZTIIRE Z3ImE
HK$'000 HK$'000
AR BT
Segment results: ik
Reportable segment profit AYREDBEA
(Adjusted EBITDA) (fZHE MEBITDA) 4,237,222 4,015,260
Elimination of inter-segment profits BN BER
Reportable segment profit derived fromthe ~ REAEBHREEZ
Group’s external customers BYRENHRT
Finance costs MEER
Depreciation and amortisation, including RERESH (87
unallocated portion FPEEHR)

Unallocated head office and corporate
income

Unallocated head office and corporate
expenses

Consolidated profit before tax

APERRAREEYA
ANERAAREERT

RERRAEN
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Environmental water Greentech
project construction project construction
and operation and operation Others Total
RRKBERREREE AKERREEREREE Hitr ELH
2025 2024 2025 2024 2025 2024 2025 2024
ZSCEE BN ZBIRE BN ZEZHRE CECMF ZICEE CBROMA
HK$'000 HK$'000 HK$'000 HK$'000 HK$°000 HK$'000 HK$'000 HK$'000
BT BETT BT BT BT BBEFT BT BT
1,192,208 1,199,661 987,264 1,108,460 52,852 35,656 6,469,546 6,359,037
(44,960) (54,358)
6,424,586 6,304,679
(1,249,303)  (1,547,317)
(1,095,680) (1,119,752
19,907 336,507
(396,536) (90,891)
3,702,974 3,883,226
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2. OPERATING SEGMENT INFORMATION 2. REDEER @)
(continued)
(i) Segment results, assets and () "HEE - BERER
liabilities (continued) (#)
For the six months ended 30 June BENA=1HIENEA

Environmental energy
project construction
and operation

RREFEERERES
2025 2024
_EZRE T NE
HK$'000 HK$'000
BETT BETT

Other segment information: HtpEiEs .
Depreciation and amortisation TEREH 506,459 487,623
Recognition/(reversal) of expected credit losses EUERTBEIEEHE3E

on debtors, net 2/ (&R 113,671 (14,575)
(Reversal)/recognition of expected credit losses  EftfENFEEREEEFE

on other receivables, net BB (B0 /B2 - -
Recognition/(reversal) of expected credit losses S4B EBHREEEHEFE

on contract assets, net T3/ (%R 31,432 10,991
Impairment of goodwil BEER - -

Impairment of property, plant and equipment ~ ¥1¥ B R ZEEE - -
Additions to property, plant and equipment ~ EARNIEEYE BRERRE

and right-of-use assets during the period URFERREE 67,675 89,344
Additions to intangible assets and HREERVEEREN

non-current portion of prepayments FEZIEE R

during the period 202,479 640,897

Additions to non-current portion of contract AR ESKNEEZ
assets during the period FEENERRN D 2,028,716 3,009,136
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Environmental water Greentech
project construction project construction
and operation and operation Others Total
RRKBERREREE AKERREEREREE Hitr ELH
2025 2024 2025 2024 2025 2024 2025 2024

C“ECRE O ZECmE ZZTHEE ZEICQRE ZIZCRE “BCNE ZZTHE “ECQNE
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BRI BETT BT BEFT BT BT

108,460 103,717 435,635 482,837 40,622 38,358 1,091,176 1,112,535
73,031 34,715 6,721 - - - 193,423 20,140
(21,684) 2,418 = - = - (21,684) 2,418
(1,061) 913 6,279 - - - 36,650 11,904
= - 65,816 - = - 65,816 -

- - 112,563 - - - 112,563 -
20,785 58,793 192,252 208,448 11,565 3,112 292,277 359,697
445,521 - 47,701 162,621 1,671 315 697,372 803,833

1,302,110 1,952,848 164,023 195,663 - - 3,494,849 5,157,637
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2. OPERATING SEGMENT INFORMATION 2. REDEER @)
(continued)
(i) Segment results, assets and (i) PHEE - BEERER
liabilities (continued) (#)

Environmental energy

project construction
and operation
BREFEEREREE
At At
30 June 31 December
2025 2024
RIZZEE RITZRE
7B e
=4l =+-f
HK$'000 HKS'000
BB AT
Reportable segment assets BYREZNNEE 107,863,604 105,640,806
Unallocated head office and corporate assets FOEBAARGEEE
Consolidated total assets RREELB
Reportable segment liabilities BYREZNNEE 49,588,423 48,801,680
Unallocated head office and corporate liabiities ~ RAEMATRCEEE
Consolidated total liabilties FRBREE
(ii) Information about a major customer (i) TEERER
For the six months ended 30 June 2025 BE_Z_LERER_E
and 2024, the revenue from the Group’s “HENB=+THLEN
largest customer amounted to less than BA REXEERRK
10% of the Group’s total revenue. B A 2 Wk A £ B R

mABEALDI10%
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Environmental water Greentech
project construction project construction
and operation and operation Others Total
REKBEEREREE BERREEREREE Hit ek
At At At At At At At At
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2025 2024 2025 2024 2025 2024 2025 2024
RIZZRE RIZME RIZZEE RIZCWE RISIERE RIERCME O RIZSZEE RIZCME
AB tIB ;- AB 2R ) R -
=4l =+-H =+H =+-H =+H =+-f =+H =+-f
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$’000 HK$'000 HK$’000
BETR BT AETR BT AETR BT BETR Vel
37,926,832 35,609,199 37,688,580 36,281,922 2,121,537 2,677,463 185,600,553 180,209,390
6,628,423 5,817,634
192,228,976 186,027,024
23,386,602 21968288 25,232,274 24,668,671 1,661,042 1,909,325 99,868,341 97,347,964
21,821,434 22,262,484
121,689,775 119,610,448
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3. REVENUE 3. W=
An analysis of revenue is as follows: W DT -

For the six months ended 30 June

HE/AZTHILMER

2025 2024
—E-RE _ECME
HK$'000 HK$'000
AT BETT
Revenue from contracts with ERAHNE
customers
Revenue from environmental energy BREREERERB WA
project construction services 538,839 1,790,227
Revenue from environmental water RRKBBERERE NG
project construction services 1,238,151 1,487,009
Revenue from greentech project GERRFREBEERERENS
construction services 46,488 178,507
Revenue from environmental energy BREREEESRE WA
project operation services 5,141,935 4,860,974
Revenue from environmental water RRKBBEEERE NG
project operation services 1,476,891 1,301,259
Revenue from greentech project GERFREBEEEERENG
operation services 3,188,898 3,157,512
Others Hftr 156,371 267,572
Total revenue from contracts with EEAHhaiE
customers 11,787,573 13,043,060
Finance income from service RERTEERTH
concession arrangements BHBWA 2,516,360 2,569,073

Total revenue W EE 14,303,933 15,612,133
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REVENUE (continued)

The aggregated revenue from environmental
energy project construction and operation
services, environmental water project
construction and operation services, greentech
project construction and operation services
and finance income derived from the local
government authorities in the PRC amounted to
HK$12,614,382,000 (six months ended 30 June
2024: HK$13,338,500,000) for the six months
ended 30 June 2025. The revenues are included
in “Environmental energy project construction
and operation”, “Environmental water project
construction and operation” and “Greentech
project construction and operation” segments
as disclosed in note 2 to this unaudited interim
financial report.

e (#)

BHE_Z_RAFEA=+H
&ﬁﬁﬁ’%§¢EEWﬁ
[FH#EAZIRFRERERZE

zﬁ&@fﬁﬁ&ﬁﬂﬁz#@%%k
FEEESEREERBE K
G HEEREREEREENE
SR U R XU A 4R
FEAHENL12 614,382,0007T
(B E -8 — M & X
B=Z+BLEAEAR B
#13,338,500, OOOmﬁ °
B B = ‘H\FI&T? R I8

BERENRE=Z D Fi;j%{%
KBEERERES ) DE Kk
MFERFEREERES )
DER GFRAREBZTHAM
B EMEE2) o
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3. REVENUE (continued) 3. W= @)
Revenue from contracts with EESHWKE
customers
Disaggregated revenue information A7 o an B
For the six months ended 30 June 2025 BHEZ"RFSB=1+HL
7~ME A
energy project  water project project
construction construction construction
and operati and operati and op
BREREE  BRABER  REERER Others Total
Segments i BiEhiEE BiEhEE BiEhiEE A g
HK$'000 HKS'000 HKS'000 HKS'000 HKS'000

BT BETT ANt BETT ANt

Type of goods and services BNk ER
Construction services BERE 538,839 1,238,151 46,488 20,791 1,644,269
Operation services Eeiy 5,141,935 1,476,891 3,188,898 135,580 9,043,304
Total revenue from contracts with RREANEEE

customers 5,680,774 2,715,042 3,235,386 156,371 11,787,573

Geographical location of customers* ~ ZRFEHE

Chingse Mairland HEAE 5,203,349 2,712,103 3,206,960 156,371 11,208,783
Germany (=i - 2,939 2317 - 5,316
Poland R 394,855 - - - 394,855
Vigtnam it 82,570 - - - 82,570
Hong Kong BE - - 6,049 - 6,049
Total revenue from contracts with BREANELEE

customers 5,680,774 2,715,042 3,235,386 156,371 11,787,573
: The geographical location of customers is based on the location of which . BRMTHERRB RS

the services were provided.

Timing of revenue recognition s RRRRE
Over time - BERER 5,680,774 2,644,026 3,120,173 126,041 11,571,014
At a point in time RE-KE - 71,016 115,213 30,330 216,559
Total revenue from contracts with BRGaHIEER

customers 5,680,774 2,715,042 3,235,386 156,371 11,787,573
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3. REVENUE (continued) 3. W @)
Revenue from contracts with ERAHNWE &)
customers (continued)
Disaggregated revenue information (continued) R am B (8)
For the six months ended 30 June 2024 HEZZNFEAA=1+HIE
~NMEA
Environmental Environmental Greentech
energy project water project project
construction construction construction
and operation and operation and operation
BREREE  BRKEEE  SEBREE Others Total
Segments B BERES BEREE BERES Eft a8
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000
BB AETT BETT AETT BETT
Type of goods and services ENREHEY
Construction sevices BERE 1,790,227 1,487,009 178,507 108,704 3,684,447
Operation senvices = 4860974 1,301,259 3,157,512 138,868 9,458,613
Total revenue from contracts with RAEANEEE
customers 6,651,201 2,788,268 3,336,019 267,572 13,043,060
Geographical location of customers* ~ ZEF{EHE
Chinese Mainland PEAE 6,264,671 2,774,836 3,328,947 267,572 12,636,026
Germany (=l - 13432 2,000 - 15,654
Poland bié] 318,025 - - - 318,025
Vietnam it 68,505 - - - 68,505
Hong Kong BE - - 4,850 - 4,850
Total revenue from contracts with BREANGER
customers 6,651,201 2,788,268 3,336,019 267,572 13,043,060
: The geographical location of customers is based on the location of which ' ERMEHERRB RN RIS
the services were provided.
Timing of revenue recognition et et
Over time R BERER 6,651,201 2,669,119 3,238,011 229,285 12,787,616
At a point in tine RE-BE - 119,149 98,008 38,087 255,444
Total revenue from contracts with RRGaHNEER
customers 6,651,201 2,788,268 3,336,019 267,572 13,043,060
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3. REVENUE (continued) 3. W= @)
Revenue from contracts with EESHWE @)
customers (continued)
Disaggregated revenue information (continued) Rl m B (48)
Set out below is the reconciliation of the revenue TXHIZFE & =B
from contracts with customers with the amounts EOWERFEESE Y
disclosed in the operating segment information: iR -
For the six months ended 30 June 2025 BE_Z"_AF,A=+HL
~NEA
energy project  water project project
construction construction construction
and op and operati and operati
BREFEE RAKEEE  BERRER Others Total
Segments 78 BIEREE BiEREE BiEhiEE Hff ag
HK$'000 HKS$'000 HK$'000 HKS$'000 HK$ 000
AR AR AETR AR EETR
Revenue from contracts with RRAHKE
customers
External customers SRER 7,474,299 3,213,854 3,399,409 156,371 14,303,933
Inter-segmen revenue ARERE 18,562 57111 3 226,531 251,517
Reportable segment revenue BYREHBNE 7,492,861 3,219,565 3,400,122 382,902 14,555,450
Finance income HEWA (1,793,525) (558,812) (164,023) - (2,516,360)
Inter-segment adjustments and eiminations  HHEBEEREHH (18,562) (5,111) (13 (226,531) (251,517)
Total revenue from contracts with BEANhREE
customers 5,680,774 2,715,042 3,235,386 166,371 11,787,573
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3. REVENUE (continued)

Revenue from contracts with

customers (continued)

Disaggregated revenue information (continued)
For the six months ended 30 June 2024

3.

o ()

EREHMWE ()

DY W am X ()
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BE_E_NFAA=THL

7NMER
Environmental Environmental Greentech
energy project water project project
construction construction construction
and operation and operation and operation
BREFEE  BRABER  REERRER Others Total
Segments 3 BiEkES BEkEE BiEhES At %
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000
ABTR TR EBTR TR B¥TR
Revenue from contracts with BR&HKE
customers
External customers HER 8,487,864 3,352,595 3,504,102 267,572 15,612,133
Inter-segment revenue ARG 3,059 - 1,475 150,398 154,932
Reportable segment revenue BYRELHBNE 8,490,923 3,352,505 3,505,577 47,970 15,767,065
Finance income HEHA (1,836,663 (564,327) (168,083) - (2,669,073
Inter-segment adjustments and eliminations 7 S REE K13 (3,089) - (1,475) (150,398) (154,932)
Total revenue from contracts with BRAMNGES
customers 6,651,201 2,788,268 3,336,019 267,672 13,043,060
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4. PROFIT BEFORE TAX 4. BRIQEIRF]
The Group’s profit before tax is arrived at after AEBZERAIBF BN
charging/(crediting): YAGUNE
For the six months ended 30 June
HEAB=THLAMER
2025 2024
ZZChf ZFImE
HK$ 000 HK$'000
BT BT
Depreciation ik

— property, plant and equipment S EN G 328,746 347,007

- right-of-use assets -FREEE 36,605 32,868
Amortisation of intangible assets BYEESN 730,329 739,877
Gain on disposal of other financial assets HEEMBKEEZ K&

- unlisted equity investment ~FLHRERE (107) -
Interest income FEMA (29,190) (46,520)
Government grants® By (33,142) (36,008)
Value-added tax refund*™ EERER (353,651) (208,618)
Expected credit losses on debtors, net  EWERIEHEEEETE 193,423 20,140
(Reversal)/recognition of expected HtERERBEERR

credit losses on other receivables, BE (BE) /B2

net (21,684) 2418
Expected credit losses on contract ANEERNEEREIE

assets, net 36,650 11,904
Impairment of goodwil BEER 65,816 -
Impairment of property, ¥ -BERRERE

plant and equipment*™** 112,563 -
Fair value (gains)/losses, net: IS RGeS 02

Other financial assets - unlisted HtEBEE-

equity investment FrmRARE (455) (456)

Other financial assets - unlisted HtEBEE-

investments ErmgE 3,889 (7,036)
Employee benefit expense: BEREFES .
Wages, salaries, allowances and TE& He 2R
benefits in kind B 1,511,947 1,596,381

Retirement scheme contributions RIRET BT 164,672 118,122

Total B 1,676,619 1,714,503
Foreign exchange differences, net ERFEE 428,008 (230,981)
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4. PROFIT BEFORE TAX (continued)

ok

Government grants were granted during the six
months ended 30 June 2025 mainly to subsidise
certain environmental energy, environmental water
and greentech projects of the Group in the PRC
and Poland. There are no unfulfilled conditions
and other contingencies attached to the receipts
of those grants. There is no assurance that the
Group will continue to receive such grants in the
future.

Value-added tax refund was received/receivable
during the six months ended 30 June 2025
in relation to certain environmental energy,
environmental water and greentech project
operations of the Group in the PRC. There are
no unfulfiled conditions and other contingencies
attached to the receipts of such tax refund. There
is no assurance that the Group will continue to
receive such tax refund in the future.

During the six months ended 30 June 2025,
certain hazardous and solid waste treatment
projects ceased operations, impairment
loss on property, plant and equipment of
HK$112,563,000 was recognised in the Group’s
profit or loss (six months ended 30 June 2024:
nil). A 51% non-wholly owned subsidiary of the
Group ceased operations, an impairment loss of
HK$85,326,000 on property, plant and equipment
was recognised (six months ended 30 June 2024:
nil). Following the cessation, the Group is in the
process of obtaining the necessary approvals
to initiate formal liquidation procedures. Upon
completion of these procedures, the subsidiary’s
remaining assets and liabilities, including the bank
borrowings, will be dealt with and realised in
accordance with applicable laws and regulations.

4. F%f?aw

ok

2K @)
BHE_Z-AFB=+H
LERE B > 2 & B 22
B TERREMAE
EETHEREEZE TR
REBR RERKBRGEOIR
RIBE - I E B RS
B E 2 RIEMMGH REAM
WAEIE BRI FREREAR
EERHERTREESZ
LT

BHE_Z-AF/B=+H
EAREA AEBETHE
ETRFRER BRAB R
HERRELEEBEEN
SRR BIEERER
EAERWEZFILERER
ZREFERGHEREMBASE
BHo BRI ERBAERR
HEeREEEEZEIRE
IR ©

BE_Z_AE,NA=+
BIEREA  &FEERE
BEEREEBEILEE K&
BERZTPEHEDBYWE
BERZBHEBEEEBE
112,563,0007c (B EZZ
ZHEANB=1+HILNME
B Z)  Hei KEE—
51%IFE B BATEILE
@’E@wu#@% ﬁ%&uﬂfﬁ
2181551878 £85,326,0007T
BEZZ_ME,B=+
HIEAEA : Z) o REIEE
B AEBIEBISFEIL
EURBEEXNBRRER -1
ZERFEAE ZHBA
ANFREERBE (B1F
IRITEE) BIREBEERNZE
AR RIE R IR o
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5. FINANCE COSTS 5. BI%ER

For the six months ended 30 June

HE/AZTHILAMER

2025 2024
“ECRE “ZomE
HK$'000 HK$'000
BETT BETT
Interest on bank and other loans RITREAMERZFE 853,396 1,217,407
Interest on corporate bond, ABS and REEH BESHESR
MTN HHZRZ AR 369,730 326,485
Interest on lease liabilities HEREZHE 2,548 2,692
Asset-backed notes arangement fees ~ BEZHZBEZHER 23,891 3,429
Less: Interest expenses capitalised HRERIRERLY
into construction in progress” R e (262) (2,59)
Total B3 1,249,303 1,547,317
*  The borrowing costs have been capitalised at * BE_ZE_RFENA=1H
rates ranging from 2.13% to 3.50% (six months WEAREA  EEMEAENTFE
ended 30 June 2024: 2.65% to 4.48%) per 2.13%ZE3.50% (BE_ST
annum during the six months ended 30 June ZWHEARB=1+HIEARME
2025. B 1 2.65%%E4.48%) Z FF

TRITAR
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6.

INCOME TAX

(@)

Taxation in the condensed consolidated
statement of profit or loss represents:

No provision for Hong Kong Profits Tax has
been made as the Group did not generate
any assessable profits arising in Hong Kong
for the six months ended 30 June 2025 (six
months ended 30 June 2024: nil).

Tax for the PRC operations is charged at
the statutory rate of 25% of the assessable
profits under tax rules and regulations in
the PRC. During the period, certain PRC
subsidiaries are subject to tax at 50% of
the standard tax rate or fully exempted from
income tax under the relevant tax rules and
regulations.

6.

™

l

(

a)

i8R
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I

ARG e RERARNIEA:

HRAEEREE_ZT
THEERB=ZFTHILER
B8 B £ &8 I & B (T
AERR B > BT
EIEHEBNSREE
(BEZ_E_ME~A
Z+HIERER  F) o

PEERZIRERES
BB LR R GER 1’
FERMBALUEE R =
25%st B HAM  IREA
MBI ERKRER B
TR B & A B ZBIZ AR
EIRE ZB50% B MPTIS
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6.

INCOME TAX (continued)

(@

(b)

Taxation in the condensed consolidated
statement of profit or loss represents:
(continued)

6. FT1SiR (&
(a) FIBR4 & 4B
I8 (&)

m & B R

For the six months ended 30 June

HE/AZTHILAMER

2025 2024
—ECIE —2ImE
HK$'000 HK$'000
BT BT
Current - Elsewhere: TH-EMHE

Charge for the period KEAEEHE 888,854 645,306

Under/(over)-provision in prior BEEREETR/
periods (BF) 8,916 (18,490)
Deferred L 25,052 254,193
Total tax expense for the period rBERERT AR 922,822 881,009

Pillar Two income tax

In 2021, the Organisation for Economic
Co-operation and Development published
the Global Anti-Base Erosion Model Rules
(“Pillar Two model rules”) for a new global
minimum tax reform applicable to large
multinational enterprises. In 2024, the Hong
Kong SAR Government amended the Inland
Revenue Ordinance to introduce a domestic
minimum top-up tax which are to be
effective from the year ended 31 December
2025. Certain other jurisdictions in which
the Group operate are already implemented
or will implement their Pillar Two income
tax legislation. Based on the management
assessment, there is no material current tax
exposure to the Group.

(b) BZZHEFFEIR

ST A
55 R 4 8 PR A L K
A B o 3 (07 2 B
LLEEE LA
R EE A T
EEIR) (T8 =28
iR1) ° B BREBAR
—EomEET(RE
A) > 3IAK BT
2 RREERE -
e
B LEF 2 i 55 =
% RS I I A
EEE NS T A
5k E S 2 iR
oo IR E IR 3T A5 - B
A1 7 5 B 3t 4 O B8 3 K
AR -
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7. DIVIDENDS 7. RE
For the six months ended 30 June
HEAB=THLAMER
2025 2024
b 1 “ECNE
HK$’000 HK$'000
BT BT
Dividend attributable to the period: EBRE .
Interim - HK15.0 cents PRS- lH BER15.0%4
(six months ended 30 June 2024: (BEZZ-MERA=TH
HK14.0 cents) per ordinary share 1E7] @H 14.0%4L) 921,446 860,017
Final dividend in respect of BREERELED L@
the previous financial year, was FBEEZAHRE
approved and recognised SR EBR.0%81
during the period - HK9.0 cents BE_Z-mE
(six months ended 30 June 2024 AAZHHIEAER
paid HK8.0 cents) per ordinary share B178.051l) 552,868 491,438

EARNINGS PER SHARE ATTRIBUTABLE
TO EQUITY HOLDERS OF THE COMPANY
The calculation of basic earnings per share
amount for the six months ended 30 June
2025 is based on the profit for the period
attributable to equity holders of the Company
of HK$2,206,751,000 (six months ended
30 June 2024: HK$2,453,917,000) and
6,142,975,292 (six months ended 30 June
2024: 6,142,975,292) ordinary shares in issue
during the period.

The Group had no potentially dilutive ordinary
shares in issue during the six months ended 30
June 2025 and 2024.

8.

ARE DA ABEER

B

BE_E_FAEA=+
HENBEBZERELRR
MEBBEDRAQNDERR
BABGHAPERF B
2,206,751,0007c (BEE_Z
“WmENB=Z+HLENME
B : &2 453,917,0007T)
URIEREETEER
6,142,975,292f (BLE_— =

ZHMESNA=+HLENE
B 16,142,075,29288) st & o

BE_S_HFEE-ZFMNM
FRB=Z1+HILERER K
ERETETACETAER
BEREZER-
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9. CONTRACT ASSETS 9. BHNBEE
At At
30 June 31 December
2025 2024

R-E-RE RoB-mE
NA=tH +ZA=1+-H

Notes HK$’00_0 HK$’0®
MizE BT BT
Service concession assets REHFESREE (a) 103,153,387 101,679,370
Unbilled renewable energy tariff K% EB RS EREL
subsidy (b) 6,002,721 5,200,296
Other contract assets EtENEE () 522,625 518,122
o 109,678,733 107,397,788
Less: Loss allowance HBRRE (155,633) (115,911)
109,523,100 107,281,877
Less: Non-current portion BREDEEY
- Service concession assets,  —FRBEHTLEREE
net of loss allowance NisBEEE (94,296,690) (93,140,083)
- Other contract assets, —HMANEE Nk
net of loss allowance BREE (155,269) (152,128)
(94,451,959) (93,292,211)
Current portion L) 15,071,14 13,989,666

Contract assets arising from BIRBE TSR HAH
performance under construction  EEANMEE L AIER
contracts in connection BE|ZANEBE
with service concession
arrangements, which are included
in “Intangible assets” 885,503 686,272
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9. CONTRACT ASSETS (continued) 9. AMEE &
The movements in the loss allowance for ENEERBEEE 2 EEW
contract assets are as follows: T s
HK$’000
AT T
As at 1 January 2024 RIZEZMNF—B—H 130,672
Reversal of expected credit losses, net ﬁ%@f%ﬁ%%%@ (12,835)
Exchange realignment RHE (1,926)
As at 31 December 2024 RIEZNF+ZB=+—H
and 1 January 2025 rRZE_HE—HF—H 115,911
Recognition of expected credit losses, BHREEHERFERST
net (note 4) (Fizx4) 36,650
Exchange realignment BRI 3,072
As at 30 June 2025 RZFEZREARAZTHE 155,633

Notes: Hiat .

(@) Included in “Service concession assets” are (a TETRBEFE&EHEEE]
amounts of HK$127,766,000 (31 December o G155 15 127,766,0007C
2024: HK$151,656,000) which are related to (CE_mE+"-B=+—
the construction services under Build-Operate- H : ##151,656,0007T) °
Transfer (“BOT”), Build-Operate-Own (“BOO”) and MIEAEERBERE—E
Transfer-Operate-Transfer (“TOT”) arrangements g5 (TBOT)) ~EBE—
rendered by the Group to a related company of a EE %A (TBOO)) h#E
non wholly-owned subsidiary. B-Ee-—a® ((1T0oT) %

AR BH BT > B

NERBZRERT
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9.

CONTRACT ASSETS (continued)
Notes: (continued)

(a)

(continued)

“Service concession assets” arose from the
Group’s revenue from construction services
under BOT, BOO and TOT arrangements and
bear interest at rates ranging from 3.85% to
7.83% (31 December 2024: 3.85% to 7.83%) per
annum. Among the total of HK$103,153,387,000
(31 December 2024: HK$101,679,370,000),
HK$94,652,392,000 (31 December 2024:
HK$94,559,839,000) relates to BOT, BOO and
TOT arrangements with operations commenced.

Pursuant to the BOT, BOO and TOT
arrangements, the Group receives no payment
from the grantors during the construction period
and receives service fees when relevant services
are rendered during the operating periods. The
service concession assets are not yet due for
payment and will be settled by service fees to
be received during the operating periods of the
service concession arrangements. Amounts billed
will be transferred to debtors (note 10).

All of the current portion of service concession
assets are expected to be recovered within one
year.

The balance represented government on-grid
tariff subsidy for certain projects which will be
billed and settled upon the successful completion
of government administrative procedures
pursuant to notices jointly issued by the Ministry
of Finance, the National Development and
Reform Commission and the National Energy
Administration.

A LR = =
SHNEE &

Mzt ()

(@

z)

TR EEREEE
RAE£ERBOT BOOK
TOTZH T2 BERBE W=
FRES > HRFE B %3.85%
F7.83% (ZE-_mME+Z
B=+—H :3.85%%
7.83%) st EF| B o 4R
#15103,153,387,0007T (—
T_ME+"B=+—H:
#1101,679,370,0007T)
> B #894,652,392,0007T
(ZE2EME+ZA=+—
H : #194,559,839,0007T)
MEERAZEE ZBOT
BOOKTOTZ #E

BB REBOT ~BOOKTOT
ZH o AEERBREHRAT
TR EEAREERIE
MmERBERRIREE R
7505 U B AR 75 & - BR IS4 F
KRB EN RIS
T URBEFEEER
Bz BEHRBELNG B
BESEREHREEBRER
(MF&E10) o

RBEFCEREEZPIA
B AR EB 12 TRRA T 10 — S PO UL
Ho

ERERASETRE ZBN
LRABEEM ARINIRE
(3 < B BB ~ B 2R BE R AN X
2REEREREREER
e M 2B RINTER
BETHREFREERD
e
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9.

CONTRACT ASSETS (continued)
Notes: (continued)

(©

The balance as at 30 June 2025 comprised
contract assets of HK$442,695,000
(81 December 2024: HK$402,969,000) arising
from performance under environmental
remediation service contracts and HK$79,930,000
(81 December 2024: HK$115,153,000) arising
from performance under construction
management service contracts.

Such contracts include payment schedules which
require stage payments over the service periods
once milestones are reached.

125

BHEE @)

Mzt ()

(©

RZEZHEFEANBE=1+HZ
HEER B IR B ITIRIBEE R
EHRFFEEZGHNEER
442,695,000 (T —

F+-HB=+—H8: 8K
402,969,0007T) KBTS
TREEEREGOMEEZ
EH9E EHB179,930,0007T
(ZE—mE+=-/A=+—
H : #%115,153,0007T) ©

ERGNRAENRERR
HRERRB A EERIS
ELREER  ERZGE
B
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10. DEBTORS, OTHER RECEIVABLES, 10. FEUSERER ~ ELfthpE IR EIE ~
DEPOSITS AND PREPAYMENTS & RIFANRIE

At At

30 June 31 December

2025 2024

RZEZRE RZZ"ME
nNAEtH  +ZA=1+-H

HK$'000 HK$'000
BT BT
Debtors, net of loss allowance TR ER ST MR ES B 23,843,812 21,126,596
Other receivables, deposits and HEtEWEE BE R
prepayments, net of loss allowance B DREEEE 5,319,799 5,498,619
29,163,611 26,625,215
Less: Non-current portion e i)
— Other receivables, deposits -EfEWTE EE R
and prepayments, net of loss BB NESEEE
allowance (2,098,769) (1,911,331)

Current portion ) 27,064,842 24,713,884
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10. DEBTORS, OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS
(continued)

The ageing analysis of debtors, based on the
date of invoice (or date of revenue recognition, if
earlier) and net of loss allowance, as at the end

10.

127

FEWTAR AR ~ ELfth AR UK IR ~
B MARNRIE @)

R A (SR
B LREELSE)SEH B
W AR (B FRES BB H) 10

of the reporting period is as follows: WEBARZRE DWW ¢

At At

30 June 31 December

2025 2024

RZBEZRE RIEZME

NB=t+H +ZR=+-H

HK$'000 HK$'000

BT BETTT

Within 1 month rER—ER 2,816,028 2,459,066

More than 1 month but within 2 months ~ BB—BREF LR TER 1,258,032 1,225,429

More than 2 months but within 4 months  BBMERBF LR IER 1,894,225 1,818,641

More than 4 months but within 7 months ~ BBRERBL LR AR 2,564,543 2,362,326

More than 7 months but within 13 months BB tERBRZH+=EA 3,851,410 3,395,157

More than 13 months BEt+=1Ea 11,459,574 9,875,977

Total i 23,843,812 21,126,596
Debtors are due within 30 to 90 days from the FEWIR A BE HEARES

date of billing. =+ENAT+HREHC
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10. FEUWCBRARR ~ EL MR UGRIE

)

10. DEBTORS, OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS
(continued)

Included in “Debtors, other receivables,
deposits and prepayments” are debtors of
HK$8,381,989,000 (31 December 2024:
HK$7,417,971,000), which were measured
at fair value through other comprehensive
income as these debtors are managed within
a business model with the objective of both
holding to collect contractual cash flows and
selling for working capital management and
the contractual terms of these receivables give
rise on specified dates to cash flows that are
solely payments of principal and interest on the
principal amount outstanding.

Included in “Debtors, other receivables,
deposits and prepayments” are bills receivables
of HK$95,408,000 (31 December 2024:
HK$78,706,000).

BRERFAMNRIA #

[FE UR BR 78~ ELthpE U 7 IE
REeRBEMRRE DEEE
U BE FUE 68,381,989,0007T
(ZE-_MmME+-"ABA=+—
H : #1&7,417,971,0007T) °
BERAEWERRT IR A RES
AHME2EKASE  FE
AZEEWRINEEAR
BEUWEENIBEERE KR
EEEESE B EBE
NP EE MZFERIE
ZEHETER NS E H
EXEASTINAEGRAER
rEMBEZHERE -

[ U BR 30 ~ L th /& U 3R IE ~
Ve RENHIE hEEER
T HH895,408,0007T (Z
—E+ZA=+—HHEK
78,706,0007T) ©
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10. DEBTORS, OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS
(continued)

Included in “Debtors, other receivables, deposits
and prepayments” of the Group are debtors
of which HK$32,984,000 (31 December 2024:
HK$34,681,000), HK$14,978,000 (31 December
2024: HK$15,050,000), HK$32,171,000
(31 December 2024: HK$19,536,000),
and HK$16,477,000 (31 December 2024
HK$11,080,000) are due from the Group’s
joint ventures, associates, a related company
of a non wholly-owned subsidiary and non-
controlling shareholders of non wholly-
owned subsidiaries, respectively. Debtors
mainly represent revenue from the provision
of operation services for environmental energy
projects, environmental water projects,
greentech projects and the provision of
environmental protection project equipment
construction and installation services and sales
of related equipment and the billed amounts of
the service concession assets.
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H15,050,0007T) & FE UL
AEBNBEATNIE B
#32 171,0007¢ (Z & M
E+ZRB=+—H: B
19,536,0007T) AW AE
EEEEN B A S 2 B
N B TRIE K A 16,477,0007T
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10. DEBTORS, OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

10. FEURBRAR ~ EL 0 FE WRRIE -
B MBRNRIEAE @)

(continued)
The movements in the loss allowance for FEUR BR R S 1B 1 B 2 2 Eh i
debtors are as follows: T
HK$’000
BT
As at 1 January 2024 WZE-mE—A—H 1,620,687
Recognition of expected credit losses, net  TEHA{E & 51875 Za 2 439,103
Exchange realignment R RE (31,880)
As at 31 December 2024 R ZZ_MFE+"-A=+—H
and 1 January 2025 _E-HE—A—H 2,027,910
Recognition of expected credit losses, TREIEERIRFERR
net (note 4) (HtsE4) 193,423
Exchange realignment ER A 45,458
As at 30 June 2025 RZZZHFARB=1H 2,266,791
Included in “Other receivables, deposits and E_E_HEXB=+HZ
prepayments” at 30 June 2025 is an advance THMEWRIE TR
made to local government authority in relation FEMRIE R BiEHE 8 i
to service concession arrangement amounting BFHEEHBRARBE
to HK$10,259,000 (31 December 2024: FRERTH ZBREE
HK$11,727,000) which is unsecured, interest- 10,259,000 (Z &~ g
bearing at the rates announced by the People’s FE+-_B=+—8: 8K
Bank of China, and will be settled by instalments 11,727,0007T) » H 75 &K
from 2025 to 2027. PR ARBITAMZ
BXgBE AR _E_A
FEETHENHEE
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10. DEBTORS, OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS
(continued)

Included in “Other receivables, deposits and
prepayments” under current assets at 30
June 2025 are advances of HK$7,648,000
(31 December 2024: HK$7,493,000) to the
Group’s associate, which are unsecured,
repayable on demand and interest-bearing at a
rate of 3.35% (31 December 2024: 3.35%) per
annum, and other receivables of HK$4,772,000
(31 December 2024: HK$8,858,000) due from
the Group’s associates, which are unsecured,
interest-free and repayable within one year.

Included in “Other receivables, deposits
and prepayments” under current assets at
30 June 2025 are loans to the Group’s joint
ventures of HK$25,674,000 (31 December
2024: HK$25,154,000), which are unsecured,
interest-bearing at 125% of the loan prime rate
announced by the People’s Bank of China,
and repayable in 2025, and other receivables
and advances to the Group’s joint ventures
of HK$19,823,000 (31 December 2024:
HK$20,109,000) and other receivables due from
the Group’s non-controlling shareholders of non
wholly-owned subsidiaries of HK$31,900,000
(31 December 2024: HK$30,475,000), which
are unsecured, interest-free and repayable within
one year.

10.
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FEWBRRR ~ HL AT FE WX#T =R
RERFAMNIEA @)

H_EBE_HREANB=+
MEBEETZ THEMEKE
BB RFEA™ ,\J‘:F‘
FREFTAEEBEAQ
ZEFRABUET7 648,0007T (
E_WNE+"_BA=+—H:
%W7,493,000m) P HAE
?&Tﬁﬂ\ﬁ&gi@iﬁii&fﬁ
B*X335% (CZE_HE+_—
BA=+—H:3.35%) 5t &>
RERAEBRHREATDZH
fth FE U TR IE A 54,772,000
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H : ##£8,858,0007T) * HA
IR -RE > WAR—FR
BiEo
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TEBEE Tz TEME W
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10. DEBTORS, OTHER RECEIVABLES, 10. FEUSBRER ~ ELfh FEURRIE ~
DEPOSITS AND PREPAYMENTS HBERIENRIE @
(continued) .
The movements in the loss allowance for other HhfE W sR I8 £5 18 5 2
receivables are as follows: U -

HK$’000
AT
As at 1 January 2024 AT NE—F—H 127,723
Recognition of expected credit losses, net  TEHA{E & 51875 Za 2 117,790
Exchange realignment FERAE (3,554)
As at 31 December 2024 A ZEME+-A=+—H
and 1 January 2025 rRZE_HE—HA—H 241,959
Reversal of expected credit losses, TEERE B iR 3 a0
net (note 4) (Hi5E4) (21,684)
Exchange realignment fE QAR 4,594
As at 30 June 2025 RZEZHEANB=1H 224,869

All of the current portion of the above balances
are expected to be recovered or recognised as

expenses within one year.

Ll ER Z PR A BN AR ER 15 7R
HARTI —4F Py U [B] o e 58 2
fsZ o
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11. PLEDGED BANK DEPOSITS AND 11, BEFIRITER T
DEPOSITS WITH BANKS WITH BB =188 ZiR1TENR
MATURITY PERIOD OVER THREE
MONTHS
At At
30 June 31 December
2025 2024

RIEZLE RZZZME
nB=tH +-B=1+-H

Note HK$'000 HK$'000

iz BETT BB

Pledged bank deposits BHRABRTEN (a) 85,714 106,165
Deposits with banks with maturtty ZFBE=ER 2

period over three months BOER 52,193 40,209

Tota B 137,007 146,374

Note: W&t -

(@) As at 30 June 2025, bank deposits are pledged (@ NZZE-RFEA~BE=+H>
to secure certain bank loans of the Group and are RITEACIRIFIEALRER
pledged to banks for the issuance of guarantees ETIRITERZIERM XU
by the banks to the grantors in respect of the EERETFRITMAERE
specific performance of the duties by the Group BETRBESI KSR GET
under certain service concession agreements. ZHEBAOEEMAEEA

BHIEGR HEIEBTER

BT
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12. CASH AND CASH EQUIVALENTS 12, RERIREZEEY)
At At
30 June 31 December
2025 2024

RZSZEE RITCRE
~A=TH +ZA=t-H

HK$'000 HK$'000
BETT BT
Deposits with banks with maturity period ~ ZF 8/ R = B8 ZRi7ER

less than three months 18,669 32,682

Cash at banks and in hand RTERRRE 8,685,008 7,862,940

Total E 8,703,677 7,895,622
Included in “Cash and cash equivalents” as at RZEZHEFRBE=+HZ
30 June 2025 are deposits of HK$332,071,000 BerkBReEEY OF
(31 December 2024: HK$523,661,000) placed ERREBSRTZERE
with a related party bank. #332,071,0007c (Z& M

E+-HB=+—H: B
523,661,0007T) ©
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13. CREDITORS, OTHER PAYABLES AND
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13. BT ARTR ~ HAthFE (T RUE K

ACCRUED EXPENSES FESHE A
At At
30 June 31 December
2025 2024
RZBZ4E RIEZME
nA=+H +ZA=+-H
HK$°000 HK$'000
BT BT
Creditors FEATERRN 11,319,089 11,382,917
Other payables, accrued expenses and ~ EEFFE B ERR
deferred income - government grants  EEWA BRI S 5,457,553 5,713,321
Total k] 16,776,642 17,096,238
Less: Non-current portion pe I
— Other payables, accrued —~HER B EsT
expenses and deferred ERRELZBA
income - government grants -BRRRE (741,073) (724,213)
Current portion ) 16,035,569 16,372,025
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13. CREDITORS, OTHER PAYABLES AND
ACCRUED EXPENSES (continued)
Included in “Creditors, other payables and
accrued expenses” are creditors with the
following ageing analysis based on the date of
invoice as at the end of the reporting period:

13. BT BRAR ~ HAthFE (I RUIA K

EstER &

TPE Y BR AR~ ELAth FE I T RIB R
FEStE R P EERMIR® -
BREERAHRAFE  HN®

HFHRZERE DO -
At At
30 June 31 December
2025 2024

RZZE_RE RZB_NE
~nB=+H +ZA=t+-H

HK$'000 HK$'000
BETT BET T
Within 6 months TERAER 8,273,329 9,264,576
Over 6 months BENER 3,045,760 2,118,341
Total i 11,319,089 11,382,917

Included in creditors are construction payables
of HK$7,412,189,000 (31 December 2024:
HK$7,088,450,000) for the Group’s BOT, BOO
and TOT arrangements. The construction
payables are not yet due for payment.

FE(T IR B IR A EEEBOT »
BOOKTOTLZH Tz & T2
FE (R IE 7 157,412,189,0007T
(CEME+ZA=+—H:
SIE7 088,450,0007T) © EET
R RIEB R RIS (T o
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13. CREDITORS, OTHER PAYABLES AND 13, ETERFN S Efth /B FUIE K

ACCRUED EXPENSES (continued)
Included in “Creditors, other payables
and accrued expenses” are bills payable
of HK$830,547,000 (31 December 2024:
HK$774,420,000). Included in “Creditors, other
payables and accrued expenses” are creditors
of HK$11,013,000 (31 December 2024:
HK$15,460,000), HK$2,757,000 (31 December
2024: HK$1,900,000) and HK$274,823,000
(31 December 2024: HK$251,722,000) due to
the Group’s associates, joint ventures and non-
controlling shareholders of non wholly-owned
subsidiaries, respectively, which are unsecured,
interest-free and repayable on credit terms
similar to those offered by the associates, joint
ventures or the non-controlling shareholders to
their major customers.

EstER @)
TETERZ s Hth S 1B
RESERI TEERNGE
154 1830,547,0007 (Z&
“WE+—RB=+—H: B
#774,420,0007z0) ° FE(TER
T HMENRIERESE
B aEESEAERBREA
A AECERIFZENB
NE)ZIEERIREF 2B IR
o DRI A A 11,013,0007T
(ZE_NmE+-B=+—
H:#%15,460,0007T) »
B2 757,000 (Z &
“WmE+-_B=+—8":
H®1,900,0007m) &
HiME274, 823,000 (Z &
“mE+-_B=+—8":
Hi#Eo51,722,0007T) 2%
REHAERIF - RERE
HBMEANB -aELELIE
ERRBATETERRZ
BLUEERRTFLUEE-
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13. CREDITORS, OTHER PAYABLES AND 13. FETERFN - M =8 K

ACCRUED EXPENSES (continued)

Included in “Other payables, accrued expenses
and deferred income — government grants”
as at 30 June 2025 are other payables
of HK$1,802,000 (31 December 2024:
HK$3,390,000) and HK$87,979,000 (31
December 2024: HK$63,710,000) due to
the Group’s associates and non-controlling
shareholders of non wholly-owned subsidiaries,
respectively, which are unsecured, interest-free
and repayable on demand.

Included in “Other payables, accrued expenses
and deferred income — government grants”
as at 30 June 2025 are other payables
of HK$185,318,000 (31 December 2024:
HK$181,569,000) due to the non-controlling
shareholder of non wholly-owned subsidiaries,
which are unsecured, interest-bearing at rates
announced by the People’s Bank of China and
repayable on demand.

EstER @)

ET_E_HREANB=1+HZ
THMEMIE  EtE B
R 3B 3E WL A — BT #E Bh &
o SR EIEENEAEER
B Az HME D RIE
H#1,802,0007T (Z =M
F+ZA=1T—H ' A®K
3,390,0007T) MIE(TIEEE
WBAB ZIEERBREZH
fth & TR IB B 1£87,979,0007T
(ZTE—_mE+—B=+—
H : #163,710,0007T) > &
AEEF -REKRABREKX

Higo

ETF_E_HREANB=1+HZ
FTEMEMHRIE Et &
FB R 3 3E U A — BXRT 45 B
IR BEENSEIER
E2ENBABDZIEER
KREZEMENRIB A
185,318,0007¢ (—Z & O£
+-B=+—H8: B
181,569,0007T) > A B

BB A RIBITRAMAFIR
StERABEREE-
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14. SHARE CAPITAL

139
14, 7
At At
30 June 31 December
2025 2024

RIEZLE RZZZME
NA=tH +ZA=+-H

HK$'000 HK$'000
BETT BB
Issued and fully paid: BETREHAR .
6,142,975,292 (31 December 2024: 6,142,975,2928
6,142,975,292) ordinary shares (CEZmE+ZE=+—H:
6,142,975,292) L& % 17,329,537 17,329,537
15. COMMITMENTS 15, &I

The Group had the following commitments at
the end of the reporting period:

(a) Purchase commitments outstanding in
connection with the Group’s construction
contracts were as follows:

RIRESHER AEBEUT
R

(a) EEEERREGNZ

RETEHRBAENT !
At At

30 June 31 December
2025 2024

RZE_RE RZZ-ME
NAEtH  +ZA=1-H

HK$'000 HK$'000
BEFT BETR
Contracted but not provided for EHENEES ] 643,430 2,161,956
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15. COMMITMENTS (continued)

(b)

(c)

(d)

As at 31 December 2024, the Group
had an outstanding capital commitment
of HK$22,348,000 relating to the
capital contribution to an unlisted equity
investment. There was no such commitment
as at 30 June 2025, as the relevant contract
had expired.

As at 30 June 2025, the Group had
outstanding contractual commitment
relating to the capital contribution to
associates not provided for in this unaudited
interim financial report of HK$21,698,000
(31 December 2024: HK$8,734,000).

As at 30 June 2025, the Group had
outstanding contractual commitment
relating to the capital contribution to a joint
venture not provided for in this unaudited
interim financial report of HK$27,313,000
(31 December 2024: HK$26,760,000).

15, &I @)

(c)

(d)
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16. RELATED PARTY TRANSACTIONS
In addition to the transactions and balances
disclosed elsewhere in this unaudited interim
financial report, the Group entered into the
following material related party transactions
during the period:

(a) The Group entered into the following related
party transactions with a related party bank:

16. BB 325

141

BR T AREEZPHRAY R
SHMEOMIKEZRXZ &
RN BINAEREETILT
THERBBAERS !

(a) <& 8 —RBHH TS IR
1T5T3L 7 THIRAE 5 2

I

For the six months ended 30 June

BE/AZTHLAMER

2025 2024

ZE2ERE ZZCmE

HK$'000 HK$'000

BETT BT

Interest income FEWBA 1,039 2404

Interest expense FIESH 615 7,580
As at 30 June 2025, the Group’s bank loans W - HENA
of HK$52,565,000 (31 December 2024: =+ H>»&x&E % ¥
HK$11,338,000) are due to a related party B M52, 5665,00070 2
bank. BTER (2 _UE
+ZA=+—H : BE

=1
=1

pal
B
&
It
%
i
N
il
ES
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16. RELATED PARTY TRANSACTIONS
(continued)
(a) (continued)
Included in loans from a related party bank

are:

(i)

(i

bank loans in aggregate of
HK$5,786,000 (31 December 2024:
HK$11,338,000) which are secured,
interest-bearing at LPR minus 0.80%
(31 December 2024: a rate of LPR
minus 0.80%) per annum, and will
be settled by instalments in 2025 (31
December 2024 until 2025); and

bank loans in aggregate of
HK$46,779,000 (31 December 2024:
Nil) which are secured, interest-
bearing at prevailing interest rate
(831 December 2024: Nil) and
repayable by instalments until 2040
(31 December 2024: Nil).

REYERIRIE (M) BRAE

16. R AR5 @

(a) #&)
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16. RELATED PARTY TRANSACTIONS 16. BB AR5 @)
(continued)
(b) The Group entered into the following related (b) "EBHEHEFELEWE
party transactions with non-controlling NEIZ IEERREFT AL
shareholders of non wholly-owned TTREREBAERS

subsidiaries of the Group:

For the six months ended 30 June
HEANA=THLAER

2025 2024
ZECRE —ECME
HK$'000 HK$'000
BT BT

Revenue from environmental water BRKEBEEER
project operation services el 87,801 41,618
Finance income i L/ON 4,563 5,467
Cost of construction services BEREMA 96,299 159,988
Sales of machinery HERS 54,437 45,238

(c) The Group entered into the following related (c) REBRESE ST
party transactions with joint ventures of the LT TR AERS
Group:

For the six months ended 30 June

BE/AZTHILMER

2025 2024
“E2RE “EImE
HK$'000 HK$'000
ARTT ARTT

Revenue from environmental energy RRERBERE
project construction services BB 6,282 -
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16. RELATED PARTY TRANSACTIONS 16. BB AR % @)

(continued)

(d) The Group entered into the following related (d) ~EEEEBESATET
party transactions with associates of the IT AR SRS
Group:

For the six months ended 30 June
HEAA=+HLAER
2025 2024
ZECRE —ECME
HK$'000 HK$'000
BT BT
Service expenses for operation of BREEREERE
waste water treatment plants i) 16,804 21,291
Technical operation service fees BEEREE 55,169 55,371

(e) The Group entered into the following related
party transactions with fellow subsidiaries of

() AEEMARFARKEAL
BIST I T 3R R 7 2

the Group: I
For the six months ended 30 June
HEAB=THLAMER

2025 2024

ZZZhE —Z_ME

Notes HK$'000 HK$'000

M BT BETT

Underwriting service fees ABHRBER 0] 16,034 7,905
Insurance expenses RIRES ] 23,410 13,336
Property management service fees ¥J£EBREE A i) 5,396 2,293
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16. RELATED PARTY TRANSACTIONS
(continued)
(e) (continued)
Notes:

(i)

The underwriting service fees of the issuance
of the RMB-denominated perpetual MTN by
the Company, China Everbright Greentech
Limited (“CEGL”) and China Everbright Water
Limited (“CEWL") for the six months ended
30 June 2025 were calculated pursuant
to the relevant underwriting agreements.
Further details of the underwriting
agreements were disclosed in the
announcement of the Company dated 9 April
2025, the announcement of CEGL dated 21
February 2025 and the announcement of
CEWL dated 9 June 2025.

The underwriting service fees of the issuance
of the RMB-denominated MTN by CEGL
and CEWL for the six months ended 30
June 2025 were calculated pursuant to the
relevant underwriting agreements. Further
details of the underwriting agreements were
disclosed in the announcement of CEGL
dated 28 May 2025 and the announcements
of CEWL dated 8 January 2025 and 16 April
2025.

The underwriting service fees of the
issuance of the RMB-denominated
science technology innovation bonds by
the Company’s wholly-owned subsidiary,
Everbright Environment Protection (China)
Limited for the six months ended 30 June
2025 was calculated pursuant to the relevant
underwriting agreement. Further details of
the underwriting agreement were disclosed
in the announcement of the Company dated
13 June 2025.
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16. REER G325 (@)

(e)

(&)

Mt -

(i)

BE_Z_HENA
=t+HIEARER AR
B PEA A ZBIRR
BRAR (HABBIR
7)) RFRBEYERKFEE
RAE (THRKFEE) %
TZARBXESH
EEEAEREER
Th AR 35 A8 BE K 84 1 o
EoREHEZE—
THBERALE HE
AZE_AFNB A
HBZRAS HARGEEER
REBBEAZESE_REF
BT+ —HzAaE
RARKKBEHHEAZ
E_HENBAEZ
“¢¢ﬁ%o

HE_ZST_AFE~A
=t+BIAREAHK
AR EIIRMR R A KK
BITZARBHEAEE
B2 RERBEERT
1R 5 48 BE K 38 15 5% 5T
HoxRiEipmzE—F
HERARGBERRF
BEHA-Z_-_H1FH
BZH+NBHZRAEX
HARKBEHBEAZE
—HEFE—ANHKZ
ZHFEMAB+H
ZAEPRIRE -

BE_Z_HRENA
=t+HIEARER AR
AEEMBAE K
BR(FER) BRAF
BT AREREE
HESEZAKBEREE
R 75 1R ¥ 48 BE K 8 17
ETE o ABEHEZE
—SHEBRARLFAR
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16. RELATED PARTY TRANSACTIONS
(continued)
(e) (continued)
Notes: (continued)

16. R AR5 @

(e)

(i)  The insurance expenses were charged by a
fellow subsidiary of the Group based on the
relevant medical insurance schemes clauses.

(i)  The property management service fees were
charged by a fellow subsidiary of the Group

based on the relevant services agreement.

During the six months ended 30 June 2025,
the Group’s office was leased from a fellow
subsidiary of the Group. As at 30 June
2025, the right-of-use assets related to the
office leased from the fellow subsidiary of
the Group amounted to HK$12,520,000
(31 December 2024: HK$2,777,000)
and lease liabilities of HK$12,160,000
(31 December 2024: HK$2,575,000)
are due to the fellow subsidiary of the
Group. Depreciation on right-of-use
assets related to this office amounted to
HK$3,576,000 (six months ended 30 June
2024: HK$3,702,000) and interest on lease
liabilities to the fellow subsidiary of the
Group amounted to HK$73,000 (six months
ended 30 June 2024: HK$163,000) during

the six months ended 30 June 2025.
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Hizt o (&)

(i) FREHEXBAAER—
&7 % B} /8 2~ B % 48
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16. RELATED PARTY TRANSACTIONS
(continued)

(f)

Transactions with other state-owned entities
in Chinese Mainland:

The Group operates in an economic
environment predominated by enterprises
directly or indirectly owned and/or
controlled by the PRC government through
its numerous authorities, affiliates or other
organisations (collectively “Other SOEs”).
During the six months ended 30 June
2025, the Group had transactions with the
Other SOEs including, but not limited to the
revenue, bank deposits and borrowings,
and utilities consumptions. The directors of
the Company consider that the transactions
with the Other SOEs are activities in the
ordinary course of the Group’s business,
and that the dealings of the Group have
not been significantly or unduly affected
by the fact that the Group and the Other
SOEs are ultimately controlled or owned by
the PRC government. The Group has also
established pricing policies for products and
services and such pricing policies are not
carried out on non-market terms and do not
depend on whether or not the customers
are the Other SOEs. Having due regard to
the substance of the relationships, except
for those transactions disclosed elsewhere
in this unaudited interim financial report, the
directors of the Company are of the opinion
that none of these transactions is material
related party transaction that would require
separate disclosure.
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16. RELATED PARTY TRANSACTIONS 16. B A RS @)
(continued)
(g) The Group paid key management personnel () *EBEZNFEEE
compensation as follows: BABZHRMWMT :

For the six months ended 30 June

BE/AZTHLAMER

2025 2024
—ECnE —2ImE
HK$’000 HK$'000
BT BT
Salaries and other short-term HekEMEHESEN
employee benefits 5,160 4,060
Retirement scheme contributions BIRFEIER 231 154
Total compensation paid to IHFEEBEANEZ
key management personnel R 5,391 4914
17. FAIR VALUE AND FAIR VALUE 17. ST EZRARERADE
HIERARCHY OF FINANCIAL ZRIBAR Al
INSTRUMENTS
Management has assessed that the fair values BEEETEReRATEE
of cash and cash equivalents, pledged bank ¥ BIRRIRITER S FAA
deposits, deposits with banks with maturity BE=EBZRITENR E
period over three months, debtors, creditors, IR~ FETBR R MU E b
and current portion of other receivables, FEWRIE ~ & R AT 70IE
deposits and prepayments, finance lease MERERWRE HME
receivables, other payables and accrued NREREFERNGTEMSR
expenses, and interest-bearing borrowings B2 M 2z ARERA
approximate to their carrying amounts largely EHEERSE FTEHRZSE
due to the short term maturities of these TAREHARIE

instruments.
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17. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The Group’s finance management department
is responsible for determining the policies and
procedures for the fair value measurement of
financial instruments. At each reporting date, the
finance management department analyses the
movements in the values of financial instruments
and determines the major inputs applied in
the valuation. The valuation is reviewed and
approved by the chief financial officer. The
valuation process and results are discussed with
the audit committee twice a year for interim and
annual financial reporting.

The fair values of the financial assets and
liabilities are included at the amount at which
the instrument could be exchanged in a current
transaction between willing parties, other than
in a forced or liquidation sale. The following
methods and assumptions were used to
estimate the fair values:

The fair values of the non-current portion of
other receivables, deposits and prepayments,
finance lease receivables, other payables,
and interest-bearing borrowings have been
calculated by discounting the expected future
cash flows using rates currently available for
instruments with similar terms, credit risk and
remaining maturities. The Group’s own non-
performance risk for interest-bearing borrowings
as at 30 June 2025 was assessed to be
insignificant.
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17. FAIR VALUE AND FAIR VALUE 17. @SMTEZ AR EBEEADE

HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

The equity investment designated at fair value
through other comprehensive income in Level
2 represents an investment in a property
investment company, with its investment
properties (being significant part of the total
assets) stated at fair value. The fair value of such
investment is determined based on net asset
value of the investee which approximates to its
fair value.

The fair value of the equity investment
designated at fair value through other
comprehensive income in Level 3 is estimated
with reference to the expected future cash flows
of the investment.

The fair value of the debt instruments at fair
value through other comprehensive income
in Level 2 is estimated with reference to the
discounted expected future cash flows of the
debt instruments.

The fair values of the financial assets at fair value
through profit or loss in Level 2 are based on net
asset value of the investees which approximate
to its fair value.

The fair value of the financial assets at fair value
through profit or loss in Level 3 is based on the
expected future cash flows of the investment.

ZOREAR B ()
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sFARMEE WA ZRER
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BRAM KRR RN
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B ZMA R A R EFA
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EE AREEEFEEAR
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17. FAIR VALUE AND FAIR VALUE 17. SRTAZ A nERRADE
HIERARCHY OF FINANCIAL ZRIEMR A ()
INSTRUMENTS (continued)

Fair value hierarchy AREZEER

The following tables illustrate the fair value TRIIEAEEERTAEZ
measurement hierarchy of the Group’s financial NABEFEBR
instruments:

Assets measured at fair value: BAREFEZEE

As at 30 June 2025 A _E_RESNA=1+H

Fair value measurement using
RRNTREETAR(EHE

Quoted

prices  Significant  Significant
inactive  observable unobservable
markets inputs inputs
ERmE  EATRE EATOEZ

8B BARE BARE
(Level 1) (Level 2) (Level 3) Total
(E-4) (E=H) (BE=8) s
HK$'000 HK$'000 HK$'000 HK$'000
ABTn ABTR Al ABTn

Equity investments designated SRR AAES A
at fair value through other Ef2ERAZ
comprehensive income RikE
- Unlisted i = = 6,376 6,376

Debt instruments at far value ~ RARE AEM
through other comprehensive  2ERAZEBIE
income, which are includedin -~ (st ATEIEERD)
debtors - 8,381,989 - 8,381,989

Financial assets at fair value BAREFAERZ
through profit or loss BREE - 130,350 - 130,350

Total ] - 8,512,339 6,376 8,518,715
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17. FAIR VALUE AND FAIR VALUE 17. E®HITEZ ARERADE
HIERARCHY OF FINANCIAL DOREAR B (48)
INSTRUMENTS (continued)

Fair value hierarchy (continued) AREZEBRR @)
Assets measured at fair value: (continued) BAREFEZEE . (8)
As at 31 December 2024 AR _WE+"A=+—H

Fair value measurement using
BRUTREETARERE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
EEME  BATRE  EAFOUER
bk | BARE BARE
(Level 1) (Level 2) (Level 3) Total
-9 () F=H g
HK$'000 HKS'000 HKS'000 HKS'000
BB BB BB BETR

Equity investments designated ~ EERAREA

at fair value through other Ef2ERAZ
comprehensive income RE%E
- Unlisted o A - - 6,315 6,315

Debt instruments at far valie ~ BARERARM
through other comprehensiie ~ 2EUWAZBEIE
income, which are included -~~~ GFATESUERRY)
debtors - 747971 - 747971

Financial assets at fair value BAREHABRZ
through profit or loss HHEE - 131,595 32,928 164,523

Total it - 7,549,566 39,243 7,588,809
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17. FAIR VALUE AND FAIR VALUE 17. SRTAZ A nERRADE
HIERARCHY OF FINANCIAL 2R B ()
INSTRUMENTS (continued)
Fair value hierarchy (continued) AREZEBHRR @)
Assets measured at fair value: (continued) BAREHEZEE . (8)
The movements in fair value measurements E=MAREFERR &
within Level 3 during the period/year are as NZEBHUT -
follows:
At At
30 June 31 December
2025 2024

RZEZLE RZZ"ME
nA=tH +ZA=+-H

HK$'000 HK$'000
BT BB
Equity investments designated EERRAES AR
at fair value through other 2ARAZREFRE .
comprehensive income:
At the beginning of the period/year R/ &) 6,315 10,044
Purchase/(disposal) BB/ (HE) 61 (2,559)
Fair value loss ASNEL = (1,176)
At the end of the period/year PR/ EX 6,376 6,315
Financial assets at fair value through BARBHABRZ
profit or loss: HHEE
At the beginning of the period/year R/ &) 32,928 32,998
Fair value gain ARENR 455 464
Gain from disposal of other HEEMPHREEZ W
financial assets 107 -
Redemption &l (33,668) -
Exchange realignment EREE 178 (534)

At the end of the period/year REK/EX - 32,928
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17.

18.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

Fair value hierarchy (continued)

Assets measured at fair value: (continued)

The Group did not have any financial liabilities
measured at fair value as at at 30 June 2025
and 31 December 2024.

During the six months ended 30 June
2025, there were no transfers of fair value
measurements between Level 1 and Level
2 and no transfers into or out of Level 3 for
both financial assets and financial liabilities (six
months ended 30 June 2024: Nil).

APPROVAL OF THE UNAUDITED
INTERIM FINANCIAL REPORT

This unaudited interim financial report was
approved and authorised for issue by the board
of directors on 22 August 2025.

17.

18.

TR ILEZARERRME
ZRIBRA (&

RAEEBRR &)
BAREFEZEE . (8)
RIE_HREAB=FTHK
—E_mE+ZRBR=Z+—
H> xEB T EIMIZAD
Bt 22 HEEaE.

BEE_ZS_AE,A=+H
WEARER MBFEERM
HaEms  E—HME_
BN RESTEZ BT EER
g RN ESMEA
HEE (EHE_S_MWEXA
=F+HLENRER B o

R K EZ PRI RE
EEgRN _ZE_H%)N\A

Tt AHE TR BT A
REBRPTBRS -
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IRS1S

Review Report to the Board of Directors

NEFENERERS

KpME

Review report to the board of directors of
China Everbright Environment Group Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial report set
out on pages 85 to 154 which comprises the
consolidated statement of financial position of
China Everbright Environment (Group) Limited (the
“Company”) as at 30 June 2025 and the related
consolidated income statement, statement of
comprehensive income and statement of changes
in equity and consolidated statement of cash flows
for the six-month period then ended and explanatory
notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report
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 are responsible for the preparation
and presentation of the interim financial report in
accordance with Hong Kong Accounting Standard
34.

Our responsibility is to form a conclusion, based
on our review, on the interim financial report 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.

HHBENKIRE (EE) BIRAA
EXENERBRS
(R EBAEMA L ZHRAE])

lHH

=

|

La;

eS| 5 B g
Mo ol = . Y

(
:+Emﬁéﬁﬁﬁﬂﬁ&ﬁi
ﬁEtn@E%%mm%ﬁAE

mR - EEB@ER BEEHRK
HERTRBRURBEMR -

EBAMERAMARABRES L
FE%EE'J%E/E VIR BRE
ABTERAERBXURERS
‘+Eﬂi \ﬁﬁﬁﬁ‘ﬁﬁﬁ*% stEERISE
AR BHRE - EFAEER
RIBEEBE S EREMRREK
BRI AR TR L o

ZFMNEEEREBERMOER
WM BRESFRER > 1R
PRI 75 PRt E B BB 1R 7K
EoeBEFIRES BN FH
AR WP A MEIRE A
AoHEMHMA LB EHAE
EfRIEE-



156

China Everbright Environment Group Limited

REERIREE (R H) BIRAE

Review Report to the Board of Directors EZEEHIERIRS

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 the interim financial report consists of
making enquiries, 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 report as at 30 June 2025 is not prepared,
in all material respects, in accordance with Hong
Kong Accounting Standard 34, Interim financial
reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

22 August 2025
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