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DEFINITIONS

In this interim report, unless the context otherwise requires, the following expressions shall have the following meanings:

NARHRER - FXXESAEN

“Acting in Concert Parties”

[—BITB AL

“Articles of Association”
[RAEIER]

"

“associate(s)

RN

“Beijing OriginWater”

[HERBKIR]

“Board” or “Board of Directors”

[E=g]

"Company”

[ARAF]

“connected person(s)”

[BAEAL]

“controlling shareholder(s)"”

[ A% AR R )

"Corporate Governance Code”

[EERTA

"Director(s)”
==

“Domestic Share(s)

[MER]

THFAZEFATRE

Mr. Liu Xujun, Mr. Huang Yunjian and Mr. Wang Yong, members of the senior
management of the Company
AARGREBREKERIEELE  EEREEREELE

the articles of association of the Company

RAREEBEIZAMA

has the meaning ascribed to it under the Listing Rules

AA EHRAE TR RE

Beijing OriginWater Technology Co., Ltd.* (At REKRERHEFHMD R AR, a limited
liability company established in the PRC, the shares of which are listed on the Shenzhen
Stock Exchange (stock code: 300070)

IRBKBRREROGBERAR - RPBKIHROBERRF - EROERINZFZ 5
Em(BEH AR : 300070)

the board of Directors of the Company
AREMEZE

Yunnan Water Investment Co., Limited* (ZFE/KHZERMDBRRAA]), a joint stock
limited liability company established in the PRC, the H Shares of which are listed on the
Main Board of the Stock Exchange (stock code: 6839)

ERKBRERODBERAR  RPBEEMRZAORMERAR » EHREBRZMAER L
(B 5 5% - 6839)

has the meaning ascribed to it under the Listing Rules

AR EHRAE TR RE

has the meaning ascribed to it under the Listing Rules

BB EMRAE TRz

the Corporate Governance Code and Corporate Governance Report, as set out in
Appendix 14 to the Listing Rules
EHRAIM ST EEERTAREEERRSE

the director(s) of our Company

ARAES

the issued ordinary shares at the nominal value of RMB1.00 per share in the share capital
of the Company which are subscribed for or credited as paid up in RMB

NARBRBBEIINEBENARBBATERMEARE 1.00 THERTEBER

Interim Report 2025 F #i¥R%E YUNNAN WATER INVESTMENT CO., LIMITED Z2R/KKEERHB B R A A 5



DEFINITIONS

“Group” or “our Group”

[REE ]

“H Share(s)”

[H A

“HK$"
[T

“HKFRS”

[EEM B REER

“Hong Kong”
(&%

“IPO”

[BRAFEE]

“Listing Date”

[ A

“Listing Rules”

[ EmsRal]

“Model Code”

EEEl

“PRC"

[FR R

“Reporting Period”
[R&EH]

“RMB”
[AR¥ ]

“SFO"
&7 REE %R

the Company and its subsidiaries from time to time
ARRABRETEANEB QA

the issued ordinary shares at the nominal value of RMB1.00 per share in the share capital
of the Company which are listed on the Main Board of the Stock Exchange

EBXAERETOARRRATSREEARE 1.00 THE HTEER

Hong Kong dollar(s), the lawful currency of Hong Kong
BREEEE AT

Hong Kong Financial Reporting Standards, including Hong Kong Accounting Standards
and Interpretations promulgated by the Hong Kong Accounting Standard Board
FEVBHREER  BEABGHERRETES EAZE@RMmORE

the Hong Kong Special Administrative Region of the PRC
HEEESHTRE

the initial public offering of the Company’s Shares through the Stock Exchange in May
2015
TE-AFRARRAIRGBABIAKD AR ARES

27 May 2015, being the date on which the H Shares were listed and from which dealings
in the H Shares of the Company commenced on the Stock Exchange
“E-RFRA-T+H  BMHRRERA Em RHAKBEESNH B

the Rules Governing the Listing of Securities on the Stock Exchange
B FiE 2 L3R Al

the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix 10 to the Listing Rules
FTARRI SR TR E BT AERETESF R S HIRESTA

the People’s Republic of China, and for the purpose of this report only, excluding Hong
Kong, Macau Special Administrative Region of the People’s Republic of China and

Taiwan

REARAME - EXARETNE  TEEEE  PEARANMBEBRPIFIITHRERRE

The 6-month period from 1 January 2025 to 30 June 2025
TR A A RABRE_ZE-_AFENA=T+AHLENEABHMH

Renminbi, the lawful currency of the PRC

hHEIEEEER AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEEDIE 571 E(EHF RARED)
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“Share(s)”

[Btn ]

“Shareholder(s)”
[ A% 3R

“Stock Exchange”

[ B 32 Ffr |

“subsidiary(ies)”

[P AR ]

“Supervisor(s)”

re=

“Supervisory Committee”

(EEZBg]

"YHTH"

[EMEIKEE

“YMCI”

[EREEE ]

ngpn
[% ]

* For identification purposes only

* [Egasz vl

DEFINITIONS

ordinary share(s) in the share capital of our Company with a nominal value of RMB1.00
each, including the H Shares and Domestic Shares

RARREAFZREEARE 1.00 Tt EER - BEHRREAER

holder(s) of the Share(s)
B EE A

The Stock Exchange of Hong Kong Limited
BEEBMERSMBRAF

has the meaning ascribed to it under the Listing Rules

BB EmRAE T &Rz

supervisor(s) of the Company

ARBIHEE

the supervisory committee of the Company

ENSIENL-E

Yunnan Health & Cultural Tourism Holding Group Co., Ltd.* (EFE&ERIZREEFR
~Al)(formerly known as Yunnan I\/Ietropolitan Construction Investment Co., Ltd.* (&
FAAMMERILESLEARAT)), a limited liability company established in the PRC and
is the sole shareholder of YEPI, the Company’s controlling shareholder and one of the
Undertaking Shareholders

EHERKERERBFRAFD(IBEEEHTERREEEFTRAA)  RPBEKIZH
EREEANEEZERERRNE—IRR  RAARERBRREREP -2 B EBENRR

Yunnan Metropolitan Construction Investment Co., Ltd.* (EF&AMTRRIEEEEES
A R]),a limited liability company established in the PRC and is the sole shareholder of
YEPI, the Company’s controlling shareholder and one of the Undertaking Shareholders,its
company name has been changed to “Yunnan Health & Cultural Tourism Holding Group
Co. Ltd.* (EmE RIKIEREEFR A" on 26 November 2020
EmAERTER &é‘ﬁlﬁlﬁ Al RPERINEREERRANEFGZERANME
—BRE - RARBERBRREER -—BREAENRR  EEBER -2 -_2F+—A
er/\EIE%J%(*ﬁéJiﬁﬁ REBERAF ]

per cent

At
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FINANCIAL HIGHLIGHTS
B 5% 4 2

The Board is pleased to announce the following financial highlights: BEEEMASHTIHBHE -

Six months ended 30 June

BEAA=tRHLAEA

2025 2024 Percentage
—E-HEF —T_F Change
RMB’000 RMB'000 Bt
AR®TT ARBTT Za)
(Unaudited) (Unaudited)
(REEZR) (REEHEZ)
Revenue s 1,157,575 1,242,466 (6.83%)
Gross profit EF 148,519 201,184 (26.18%)
Loss before income tax PSR & 1R (1,044,270) (880,192) 18.64%
EBITDA Mote D BRAE - HE - TER
SRR e (104,730) 159,734 (165.57%)
Loss attributable to ordinary shareholders RATEBRIRREMN
of the Company fE518 (875,430) (743,144) 17.80%
Basic loss per share (RMB) BREXEBB(ARET) (0.734) (0.623) 17.82%
Note 1:EBITDA is the profit for the Reporting Period before deduction of interests, income taxation, BEE1: BRAE - BiIE - T E R HATRDE A MERA
depreciation and amortization. B FEH - e R 2 AREBAFE
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY OVERVIEW

Key policies related to the water industry in 2025 are set as follow:

In January, the Central Committee of the Communist Party of China and the State
Council issued the Plan for Comprehensive Revitalisation of Rural Areas ( {#5#1 &
HERERE) ) (2024-2027). The plan calls for the upgrade of infrastructure and
the strengthening of water supply security. It promotes the integrated urban-rural
water supply systems and the development of scaled centralised water supply,
encourages the standardised construction and renovation of small water supply
projects, strengthens the construction of small and medium-sized water source
projects, and implements water quality improvement initiatives. It also focuses
on the continuous improvement of living environment by aligning the rural toilet
revolution with domestic sewage treatment, advancing sewage treatment by
classification with key implementation phases targeting townships and central
villages, and eliminating large-scale black and odorous water bodies. Multi-
dimensional efforts are planned to promote rural greening and village cleanliness
campaigns. In the same month, the Ministry of Ecology and Environment and
ten other ministries jointly issued the Implementation Plan for Building Beautiful
Cities( (EBWMEREHZE) ), which focuses on guiding cities in five areas-
green and low-carbon, pleasant environment, ecological liveability, safety and
health, and smart and efficient-to create benchmark demonstrations of Beautiful
Cities and develop high-quality ecological communities By 2027, notable progress
is expected in the green transformation of urban production and lifestyles, with
major environmental issues effectively addressed. By 2035, green urban lifestyles
are expected to be widely established, with fundamental improvements in
ecological conditions and significantly enhanced ecosystem diversity, stability, and
sustainability.

In February, the Urban Construction Department of the Ministry of Housing and
Urban-Rural Development issued the Guidelines on Promoting Full Coverage of
Urban Domestic Sewage Networks and the Establishment of Long-Term Integrated
((EERMEESKEREEE KB
(%8 —HhR) » ), which provide systematic guidance and

Management Mechanisms (First Edition)
— BRI EIER T EER
support for expanding sewer coverage and establishing sustainable operation and

maintenance mechanisms.

B @ B RA

TEEE
—PoAFABTERELES

— A - P HE AR BT SN 2 E IR R
(=@ -+ F)) REED:
EHEEWRBSEREAR  BIEHAKRZE2R
& Rl E SRS EAK— 8L P
KFPEER B/ RHEKIREHEE
AN iE - N R NEUKORIRIE TR E R
ERKERATEY: EHEREABTERER
HEENRMEDEEFSKAEEEA
BooBRAREESKAE  UWSERFHE
WAL BB EER - EAHER
RAHBERKE  ZHEAFHARBNZ
{EETBHFNFBERTE - R £ER
BEHE+ SPGB AN ERBBTERE
FR) BESIESSHMEZEER - RRE
X 4EERE TR SERXERA
B ITEEBRMAEET  BEREREE
%ﬁ@°$mﬂf% tﬁ’ﬁmiéi%
e A REIR IR
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X
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE RO

In April, the Ministry of Water Resources, together with the Ministry of Industry
and Information Technology, Ministry of Housing and Urban-Rural Development,
Ministry of Agriculture and Rural Affairs and the State Administration for Market
Regulation, issued the Opinions on Comprehensively Establishing a Policy System
for Water Conservation ( (BAR 2 EEZEKEIZEEEZHNER) ). The document
sets water-saving targets for 2030 and 2035 and outlines complete water-saving
policy systems for agriculture, industry and urban areas. It establishes and refines
institutional frameworks across the “three major areas” of agricultural water-saving
and efficiency enhancement, industrial water-saving and emissions reduction, and
urban water-saving and loss reduction, to promote the high-quality development of
water conservation initiatives.

In May, the General Office of the CPC Central Committee and the General
Office of the State Council released the Opinions on Continuously Promoting
Urban Renewal Actions ( (ERFEHERTEFTEMNEZL) ). The Opinions
highlight eight key tasks, including accelerating the upgrade and construction
of underground utility pipeline networks and integrated utility tunnels for gas,
water supply, drainage, wastewater, and heating, and improving the sustainable
operation and maintenance mechanisms. The document also emphasises enhancing
urban water supply infrastructure, upgrading facilities for wastewater collection,
treatment, reuse, and sludge disposal, and establishing integrated operation and
maintenance systems for sewage treatment plants and pipe networks. Additionally,
it calls for the coordination of urban flood control and waterlogging management
by establishing and improving an integrated operation and management model
that links urban water systems and drainage networks to surrounding rivers, lakes,
seas and reservoirs. It further urges the construction and upgrading of drainage
and waterlogging mitigation infrastructure to build a comprehensive urban flood
control and drainage system and enhance emergency response capabilities. In
addition, efforts should be made to upgrade and transform the treatment facilities
for municipal solid waste.
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MANAGEMENT DISCUSSION AND ANALYSIS

Key policies on solid waste and emerging pollutants in 2025 are set as follow:

In April, the Ministry of Ecology and Environment issued the Opinions on
Strengthening Environmental Impact Assessments (EIAs) for Construction Projects in
Key Sectors Involving Emerging Pollutants ( BRA hno& E B 1TEE4 375 2 WL R TE B
REFETFEIENER))

coatings and pharmaceuticals) to optimise raw materials processes to reduce the

), requiring six key industries (including petrochemicals,

generation of new pollutants. EIAs must quantify data on the generation and
discharge of emerging pollutants and incorporate these as evaluation factors.
The policy emphasises enhanced monitoring of emerging pollutant discharges,
integration of environmental registration for new chemicals into EIAs, inclusion
of pollutant control requirements in discharge permits and stricter enforcement
during and after project implementation. In parallel, the Ministry of Ecology and
Environment is developing the 15th Five-Year Plan for solid waste and emerging
pollutants, with the aim of establishing a traceable full-process environmental
management system for hazardous waste and promoting the comprehensive
utilisation of typical bulk solid waste and risk control of emerging pollutants. Key
initiatives for 2025 include enhancing bulk solid waste utilisation, hazardous waste

supervision and emerging solid waste management.

In view of the policies and documents issued by national and local governments
regarding the water industry, the policy direction for 2025 is characterised by
ecological prioritisation, systematic governance and institutional innovation.
The industry continues to transition from “ensuring supply” to “ecological
enhancement”, and from “single-point treatment” to “systematic service”.
Anchored in the national strategies of rural revitalisation and Beautiful China
initiatives, the water industry is entering a period of “institutional reconstruction”
and “value redefinition”. An analysis of the policy direction suggests that over the
next five years, the strategic focus for most water enterprises will revolve around
three priorities: revitalising existing assets, reshaping the industry landscape and
rebuilding competitive barriers. Asset revitalisation forms the overarching context
for future industry development; landscape reshaping represents the core challenge
confronting the industry; and barrier rebuilding, through professional expertise, is a
critical pathway to navigating cyclical shifts. These three transformative forces will
facilitate the industry’s leap from quantitative expansion to qualitative and efficient
development. Only enterprises that possess genuine expertise, systemic capability

and operational excellence will ultimately prevail in the new era of competition.

Policies on solid waste and emerging pollutants indicate a direction in 2025 that
focuses on “precise control of emerging pollutants + resource recovery of bulk
solid waste”. This is to be achieved through source prohibition and restriction (for
emerging pollutants), whole-process supervision (for hazardous waste) and regional
collaboration (for the utilisation of solid waste). These efforts jointly support
the development of “zero-waste cities” and the enhancement of capabilities in
managing emerging pollutants.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE RO

DEVELOPMENT STRATEGIES AND PROSPECT

In the first half of 2025, the Company fully aligned with the Yunnan Provincial
Committee’s three-phase strategic objectives for high-quality, leapfrog
development and continued to advance the Group’s “3510" Action Plan. Adhering
to a problem-solving mindset amid development and maintaining stability while
pursuing progress, the Company centred its operations around the core business
strategy of “Expansion, Optimisation, Stabilisation, Enhancement and Capacity-
building”. We remained focused on achieving high-level transformation and high-
quality development, in line with our positioning as a leading “integrated service
provider in the urban environmental protection industry”. We will concentrate on
its core responsibilities and main business, shift its development model, enhance
operational efficiency, expand into emerging sectors, strengthen team building
and cultivate leadership talent, and drive technological innovation to shape core
capabilities. We placed particular emphasis on the generation, maintenance and
management of cash flow. Furthermore, the Company seeks to consolidate the
achievements of debt optimisation and open up a new chapter in its transformation
towards high-quality development, guided by key priorities, realised through

project execution and driven by reform and innovation.

In the second half of 2025, the Company will continue to advance high-quality
transformational development by focusing on five key areas: First, uphold the
safety baseline for development. Resolutely consolidate the achievements in debt
risk mitigation, strictly implement the mechanisms for debt repayment reserves
and capital contribution incentives, and earnestly ensure the timely repayment of
principal and interest on all debts. Second, strive for new breakthroughs in revenue
generation and growth. Spare no effort to enhance production and operations,
and work to build a framework of “tapping existing capacity, nurturing new
growth, and revitalizing variable assets.” Maximise revenue channels, explore every
potential, and leave no stone unturned in generating and increasing income. Third,
pursue new breakthroughs in quality and efficiency enhancement. Implement a
cost control system covering the entire business chain, lifecycle, and all operational
elements. Raise the centralized procurement rate of bulk materials, optimize
operating costs through process and technological innovation, and carry out the
“Three Reductions” initiative—reducing management layers, reducing redundant
departments, and reducing surplus personnel—to further reduce administrative
expenses. Fourth, achieve new breakthroughs in asset revitalization. Based on an in-
depth survey of the Company'’s asset structure, quality, and risk profile, formulate
an asset-optimization plan aligned with strategic and development goals; vigorously
revitalize restricted projects and existing assets; and expedite the restructuring
and disposal of low-efficiency or non-performing assets. Fifth, accelerate the
advancement of projects under construction. Leverage limited funds to the fullest
extent possible to activate projects that should and can be revitalized, speed up the
pace and intensifying efforts to put them into production and operation as soon as
possible in order to achieve greater output.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is one of the leading integrated service providers in the urban
environmental protection industry in China. The Group mainly adopts the Build-
Operate-Transfer (the “BOT"), Build- Own-Operate (the “BOO"), Transfer-Operate-
Transfer (the "TOT"), Transfer-Own-Operate (the “TOO"), Build and Transfer (the
"BT"), Engineering-Procurement-Construction (the “EPC"), Rehabilitate-Operate-
Transfer (the “ROT"), Operation and Maintenance (the "O&M") and licensed
operation models to provide customized and integrated turnkey solutions for
water supply, wastewater treatment and solid waste treatment as well as system
integration services of core technologies to customers. The Group’s businesses are
carried out in China and the southeast Asian countries, and the Group's principal
businesses comprise five major segments, namely wastewater treatment, water

supply, solid waste treatment, construction and sales of equipment and others.

As at 30 June 2025, the Group’s water related projects (including the following
wastewater treatment projects, water supply projects and all water related
projects under other business segments) had a total daily treatment capacity of
approximately 5,767,650 tonnes. As at 30 June 2025, the Group’s solid waste
treatment related projects (including the following solid waste treatment projects
and all solid waste treatment related projects under other business segments) had a
total annual treatment capacity of approximately 4,111,980 tonnes.

Wastewater Treatment Projects

As at 30 June 2025, the Group had a total of 121 concession wastewater treatment
projects, including 7 BOO projects, 60 BOT projects, 2 TOO projects, 23 TOT
projects, 1 ROT project and 28 municipal environmental comprehensive treatment
projects, with a total daily treatment capacity of approximately 3,196,700 tonnes.

As at 30 June 2025, 90 concession projects with a total daily treatment capacity of
approximately 2,381,045 tonnes had commenced commercial operation (including
7 municipal environmental comprehensive treatment projects with a total daily
wastewater treatment capacity of approximately 360,045 tonnes). During the
Reporting Period, the Group’s average utilization rate of wastewater treatment was
approximately 80.77%, and the average unit charge of wastewater treatment was
approximately RMB1.49 per tonne.

As at 30 June 2025, 22 concession projects with total daily treatment capacity
of approximately 485,660 tonnes had not commenced commercial operation
(including 20 municipal environmental comprehensive treatment projects with a

total daily treatment capacity of approximately 476,660 tonnes).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE RO

Water Supply Projects

As at 30 June 2025, the Group had a total of 60 concession water supply projects
with a total daily treatment capacity of approximately 2,205,300 tonnes, including
15 BOO projects, 29 BOT projects, 11 TOT projects and 5 municipal environmental
comprehensive treatment projects, and the total treatment capacity remained
stable as compared to that as at 31 December 2024.

As at 30 June 2025, 44 concession projects with a total daily capacity of
approximately 1,175,000 tonnes had commenced commercial operation. During
the Reporting Period, the Group's average utilization rate of water supply
was approximately 67.88%, and the average unit charge of water supply was
approximately RMB2.59 per tonne.

As at 30 June 2025, 13 concession projects with a total daily capacity of
approximately 700,300 tonnes had not commenced commercial operation
(including 5 municipal environmental comprehensive treatment projects with a total
daily treatment capacity of approximately 380,900 tonnes).

Solid Waste Treatment Projects

As at 30 June 2025, the Group had 27 solid waste treatment projects with a
total annual treatment capacity of 4,111,980 tonnes, 14 of which with an annual
treatment capacity of 2,272,800 tonnes had commenced commercial operation
(including 5 municipal environmental comprehensive treatment projects with
treatment capacity of approximately 419,700 tonnes), and 8 of which with an
annual treatment capacity of 1,617,500 tonnes were under construction (including
1 municipal environmental comprehensive treatment project with a total annual
treatment capacity of approximately 750,000 tonnes). During the Reporting Period,
the Group's average utilization rate of solid waste treatment was approximately
82.98%.

Construction and Sales of Equipment

The Group's construction and sales of equipment segment comprises BT projects,
EPC projects and sales of equipment. As at 30 June 2025, the Group had a
total of 11 BT projects, which were either under construction and/or completed,
among which the income of 11 BT projects was recognised as revenue during the
Reporting Period.

During the Reporting Period, the Group had a total of 13 EPC projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

Others

During the Reporting Period, the Group also undertook O&M projects for
wastewater treatment, water supply and solid waste treatment facilities owned by
third parties as well as provision of technical and consultancy services in relation to
environmental protection. As at 30 June 2025, the Group was providing relevant
operation services for 22 O&M projects. These projects included 20 wastewater
treatment projects with a total daily treatment capacity of approximately 341,650
tonnes (including the capacity of wastewater treatment projects adopting O&M
model within municipal environment comprehensive treatment projects), and 2
water supply projects with a daily treatment capacity of approximately 24,000
tonnes.

FINANCIAL REVIEW
Results of Operation

During the Reporting Period, the Group recorded revenue of approximately
RMB1,157.6 million, representing a period-on-period decrease of approximately
6.8% as compared to that for the six months ended 30 June 2024. During the
Reporting Period, the Group recorded a net loss of approximately RMB1,047.5
million, compared to a loss of approximately RMB923.9 million over the six
months ended 30 June 2024. Loss attributable to the ordinary shareholders of the
Company was approximately RMB875.4 million, compared to loss attributable to
the ordinary shareholders of the Company of approximately RMB743.1 million over
the six months ended 30 June 2024. Loss per share for the six months ended 30
June 2025 was approximately RMB0.734.

Revenue

Revenue of the Group decreased from approximately RMB1,242.5 million for the
six months ended 30 June 2024 to approximately RMB1,157.6 million for the
Reporting Period, representing a decrease of approximately 6.8%.

In respect of the business segments of the Group, revenue from the wastewater
treatment business segment increased by approximately 14.1% from approximately
RMB544.9 million for the six months ended 30 June 2024 to approximately
RMB621.5 million for the Reporting Period. Revenue from the water supply
segment decreased by approximately 28.7% from approximately RMB370.2 million
for the six months ended 30 June 2024 to approximately RMB263.9 million for the
Reporting Period. Revenue from solid waste treatment business segment decreased
by approximately 11.2% from approximately RMB261.1 million for the six months
ended 30 June 2024 to approximately RMB231.8 million for the Reporting Period.
Revenue from construction and sales of equipment business segment decreased
by approximately 71.9% from approximately RMB39.1 million for the six months
ended 30 June 2024 to approximately RMB11.0 million for the Reporting Period.
Revenue from other business increased by approximately 8.1% from approximately
RMB27.2 million for the six months ended 30 June 2024 to approximately RMB29.4
million for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE RO

The increase in revenue from the wastewater treatment business segment was
mainly attributable to the increase in operating income, construction project

revenue and finance income during the Reporting Period.

The decrease in revenue from the water supply business segment was mainly
attributable to the decrease in operating income and construction project revenue
during the Reporting Period.

The decrease in revenue from the solid waste treatment business segment was
mainly attributable to the decrease in operating income, construction project
revenue and finance income during the Reporting Period.

The decrease in revenue from the construction and sales of equipment business
segment was mainly attributable to the decrease in construction revenue during the

Reporting Period.

The increase in revenue from the other business segment was mainly attributable
to the increase in other income during the Reporting Period.

Cost of Sales

During the Reporting Period, the Group recorded cost of sales of approximately
RMB1,009.1 million, representing a period-on-period decrease of approximately
RMB32.2 million and 3.1% as compared to approximately RMB1,041.3 million for
the six months ended 30 June 2024. The decrease in cost of sales was attributable
to the decrease in cost for construction which was in line with the decrease in
construction revenue of the existing solid waste disposal porjects and water supply
projects under construction during the construction period, while the operating
costs of waste water projects and water supply projects decreased as a result of
asset disposal and compulsory taking over by government.

Gross Profit Margin

During the Reporting Period, gross profit margin of the Group was approximately
12.8%), representing a decrease of approximately 3.4% as compared to
approximately 16.2% for the six months ended 30 June 2024.

Other Income

During the Reporting Period, the Group recorded other income of approximately
RMB22.9 million, representing a period-on-period decrease of approximately
RMB3.8 million or 14.2% as compared with approximately RMB26.7 million for the
six months ended 30 June 2024. The decrease in other income was mainly due to
that there was no new disposal revenue from investement properties during the

Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling Expenses

During the Reporting Period, selling expenses of the Group were approximately
RMB15.2 million, representing a period-on-period increase of approximately
RMBO.7 million or 4.8% from approximately RMB14.5 million for the six months
ended 30 June 2024.

Administrative Expenses

During the Reporting Period, administrative expenses of the Group were
approximately RMB454.8 million, representing a period-on-period increase of
approximately RMB233.0 million or 105.0% from approximately RMB221.8 million
for the six months ended 30 June 2024. The increase in administrative expenses
was primarily due to the provision for impairment of long-term asset during the
Reporting Period.

Finance Costs — net

Net finance costs decreased by approximately RMB136.5 million from
approximately RMB616.7 million for the six months ended 30 June 2024 to
approximately RMB480.2 million for the Reporting Period, representing a decrease
of approximately 22.1%. The decrease in net finance costs was primarily due to the
signing of the perpetual bond agreement at the end of 2024, which resulted in a

decrease in finance costs during the Reporting Period.

The average interest rate on borrowings of the Group for the Reporting Period
was approximately 4.04% per annum, representing a period-on-period increase
compared with approximately 3.76% per annum for the six months ended 30 June
2024.

Loss before Tax

As a result of the foregoing, the Group recorded a loss before tax of approximately
RMB1,044.3 million for the six months ended 30 June 2025, compared to a loss
before tax of approximately RMB880.2 million for the six months ended 30 June
2024.

Income Tax Expenses

The Group recorded income tax expenses of approximately RMB3.2 million for the six
months ended 30 June 2025, compared to income tax expenses of approximately
RMB43.8 million for the six months ended 30 June 2024.

Loss for the Reporting Period

As a result of the foregoing, loss for the Reporting Period increased by
approximately RMB123.6 million from a net loss of approximately RMB923.9 million
for the six months ended 30 June 2024 to a net loss of approximately RMB1,047.5
million for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEE RO

Receivables under Service Concession Arrangements

The Group’s receivables under service concession arrangements decreased by
approximately RMB106.8 million from approximately RMB7,793.5 million as at
31 December 2024 to approximately RMB7,686.7 million as at 30 June 2025,
representing a decrease of approximately 1.4%.

Trade and Other Receivables and Prepayments

The Group's trade and other receivables and prepayments decreased by
approximately RMB214.7 million from approximately RMB8,652.8 million as at
31 December 2024 to approximately RMB8,438.1 million as at 30 June 2025,
representing a decrease of approximately 2.5%.

Cash and Cash Equivalents

The Group’s total cash balance decreased by approximately RMB80.5 million from
approximately RMB1,008.1 million as at 31 December 2024 to approximately
RMB927.6 million as at 30 June 2025, representing a decrease of approximately
8.0%.

Trade and Other Payables

The Group’s trade and other payables decreased by approximately RMB206.8
million from approximately RMB9,278.1 million as at 31 December 2024 to
approximately RMB9,071.3 million as at 30 June 2025, representing a decrease of
approximately 2.2%.

Borrowings

As at 30 June 2025, the Group had borrowings of approximately RMB21,683.8
million (31 December 2024: approximately RMB21,369.5 million). As at 30 June
2025, the Group had unsecured borrowings of approximately RMB7,722.2 million
(31 December 2024: approximately RMB7,306.3 million), and secured borrowings
of approximately RMB13,961.6 million (31 December 2024: approximately
RMB14,063.2 million).

Pledge of Assets

As at 30 June 2025, borrowings of approximately RMB13,961.6 million (31
December 2024: approximately RMB14,063.2 million) were secured by the Group's
receivables under service concession arrangements, contract assets, right-of-
use assets, property, plant and equipment, intangible assets and the Company's

investments in associates and subsidiaries.

18 YUNNAN WATER INVESTMENT CO., LIMITED E /K #1& &R AR QA Interim Report 2025 F HARE

FRISASFF R & 2 HE T M EEWFRIE
AEBRBHFCELE THREKRER S
ToNFE+ A=+ —HHWHOARKE7,793.5
ABTRLHOARKI068AETLE_S_H
FRA=TAMNHARB 7,686 78T ¥
B4 1.4% °

ESRHMERZREURBEMNRIE
REBENE 5 ME b 8 W FRTE A R T8 RE
H-Z-_MNE+-_A=1+t—HHHARE
8,652 8HEILBMPNARK2147THEELE
- RAFERNAZTEMNHNARYES438.1H
BT BRIEA2.5% °

ReERBEEEEY
AEEBNESEHBEBER T _NF+=-A
Zt+—HRHARE 1,008 1 HEETTRLDHA
RS ABTE_E_AFEA=1EH
PARBEQ27 6 BETT * FRIER418.0% °

B RHMENRIE
AEENBESREMENRER-_S_MF
+ZA=+—HHOHARK9 278 1 EE LR
PIARK2068 BB TLE_T_RHF~A
=+tHEHHHOARKIIIIIEET  BRIBY
2.2% o

(S

R-ZZE-_REFANA=1+8 A£EEZRNE
AR#21,683 88 T(ZTE_WFE+=A
=+—H:HARKE21,369.5B8T) - K=
TRAFXNAZTH AEENEEBER
HAEARKETI2NZ2EETL(ZE_MF+=
B=+—H: HWAR¥73063B8 L) A
HIFNERNBARK 13961688 L(=F
ZWE+ZA=F+—H: HAR®14,063.2
AEJIL) °

EEER

RZE-_RAEANA=+H BRHARE
13961 6E&E(ZTE-_MF+_A=+—
H:#HAR14,063.28ET)  AAREER
BRTCETHETHRERKRE  GNEE -
FRESE % BRERRE BEVEE
EARRRBERARERMBRARNZEELDR
TEHHA o



MANAGEMENT DISCUSSION AND ANALYSIS

Capital Commitments

The Group's capital commitments decreased by approximately RMB62.2 million
from approximately RMB7,199.3 million as at 31 December 2024 to approximately
RMB7,137.1 million as at 30 June 2025, representing a decrease of approximately
0.9%.

Gearing Ratio

The Group's gearing ratio (calculated by net debt divided by total capital) increased
from approximately 64.6% as at 31 December 2024 to approximately 67.2% as at
30 June 2025, representing an increase of approximately 2.6%.

Significant Investments and Acquisitions

No significant investments and acquisitions activities occurred during the Reporting
Period.
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DISCLOSURE OF INTERESTS
KD E N

%

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

To the best knowledge of the Company, as at 30 June 2025, none of the Directors,
Supervisors and chief executives of the Company had any interests or short
positions in the shares, underlying shares and debentures of the Company or its
associated corporations which were 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.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES

To the Company's best knowledge, as at 30 June 2025, the following persons
(other than Directors and Supervisors whose interests are disclosed in the section
headed “Interests and Short Positions of Directors, Supervisors and Chief Executives
in Shares, Underlying Shares and Debentures” above) had interests or short
positions in the Shares, underlying Shares or debentures of the Company which
were required to be notified to the Company under Divisions 2 and 3 of Part XV of
the SFO, or had interests or short positions in 5% or more of the respective type of
share capital in issue of the Company which were recorded in the register required
to be kept by the Company under Section 336 of the SFO:
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Type of Number of HE&T HE BT
Name of Shareholder Capacity Shares Shares held R R 65 BB
REREHE =3 807 R 43 %8 5 BFERGOHE HIEEBI (%)  HIEE I (%)
YEPI' Beneficial owner, interests held Domestic 361,487,162 (L) 43.58 30.30
jointly with another person Shares
EREBRR' EnEBEA HE—HAL NE KR
HERAE#ERE
Mr. Huang Yunjian' Beneficial owner, interests held Domestic 361,487,162 (L) 43.58 30.30
jointly with another person Shares
BEEREEE BEmBAA HE—FBAL NE R

KR Fr AR
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DISCLOSURE OF INTERESTS
5 B 25 A K

Percentage
of the Percentage
respective  of the total
type of  number of
Shares in Shares in
issue (%) issue (%)
Type of Number of HE 1T HE BT
Name of Shareholder Capacity Shares Shares held 5 5I R 15 FEY S
RREBE R 5 5 R 43 %8 5 BERGHE H9 L6 (%) HI LBl (%)
Mr. Liu Xujun' Beneficial owner, interests held Domestic 361,487,162 (L) 43.58 30.30
jointly with another person Shares
BIBESLAE" E=EBEA HEE—FAT NE R
HEFEEE
China National Petroleum Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Corporation? Shares
Mr. Wang Yong' Beneficial owner, interests held Domestic 361,487,162 (L) 43.58 30.30
jointly with another person Shares
FESRET EnEBEA HE—FAT NE R
HEFEEE
YHTH' Interests in controlled corporation, Domestic 361,487,162 (L) 43.58 30.30
interests held jointly with Shares
another person
ErERIREE " AR IEEMER B —F AL NE B
HEREER
Beijing OriginWater Beneficial owner Domestic 286,650,000 (L) 34.56 24.02
Shares
L RE KR EmEBA NER
HEARRAREER REEEE R R NE I
BRAR?
CNPC Capital Company Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Limited? Shares
R B A B E AR D REEEE R NE KR
ARAAE?
CNPC Capital Limited? Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Shares
B hEEE AR RE AR R NER
BREFERR?
CNPC Assets Management  Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Co., Ltd.? Shares
HHEEERAERLA? R EE R R NE I
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DISCLOSURE OF INTERESTS

%

X EE B

Percentage
of the Percentage
respective  of the total
type of  number of
Shares in Shares in
issue (%) issue (%)
Type of Number of HE 1T HE BT
Name of Shareholder Capacity Shares Shares held 5 5I R 15 FEY S
RREZHE BR 55 idvigcball BERGHE H9 L6 (%) HI LBl (%)
Ningbo Kunlun Xinyuan Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Equity Investment Shares
Management Partnership
(Limited Partnership)
BRERETREREERE RIBEEENEZR NE KR
aRPEERER)
Kunlun Trust Co., Ltd.? Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Shares
ERERAREEAR? REEE R R NE K&
China National Petroleum Interests in controlled corporation Domestic 124,754,169 (L) 15.04 10.46
Corporation? Shares
Yantai Xinzhen Tianying Beneficial owner Domestic 124,754,169 (L) 15.04 10.46
Equity Investment Center Shares
(Limited Partnership)?
BEGARBRERERL ERBEBA NE K&
(ER&R)?
Caiyun International Beneficial owner H Shares 8,449,000 (L) 2.32 0.71
Investment Limited'
FEBEBRKREBRQG" EmfEE A H A%
YHTH! Interests in controlled corporation, H Shares 8,449,000 (L) 2.32 0.71
interests held jointly with
another person
TR EIREE REZLAENEZR B -2 AL H A%

Notes:

(L) refers to long position

HFAFEES
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YEPI is wholly owned by YHTH and is the beneficial owner of 361,487,162 Domestic Shares.
Caiyun International Investment Limited is wholly owned by YHTH and is the beneficial owner
of 8,449,000 H Shares. YHTH is deemed to be interested in all the Domestic Shares held by
YEPI and H Shares held by Caiyun International Investment Limited pursuant to the SFO which
representing approximately 31.01% of total issued Shares. By virtue of the Acting in Concert
Agreement, each of YEPI and YHTH is deemed to be interested in all the Domestic Shares held
by Mr. Huang Yunjian, Mr. Liu Xujin, Mr. Wang Yong and itself in aggregate pursuant to the
SFO.

Mr. Huang Yunjian is the beneficial owner of 1,950,000 Domestic Shares. By virtue of the
acting in concert agreement dated 24 July 2014 (the "Acting in Concert Agreement”) entered
into between YEPI, Liu Xujun, Huang Yunjian and Wang Yong, each of Liu Xujun, Huang
Yunjian and Wang Yong agreed to act in concert with YEPI in exercising their voting rights
at the Shareholders’ meeting of the Company. Each of YEPI, Liu Xujun and Wang Yong is
therefore deemed to be interested in all the Domestic Shares held by them in aggregate
pursuant to the SFO.

Mr. Liu Xujun is the beneficial owner of 195,000 Domestic Shares. By virtue of the Acting in
Concert Agreement, each of YEPI, Huang Yunjian and Wang Yong is therefore deemed to be
interested in all the Domestic Shares held by them in aggregate pursuant to the SFO.

Mr. Wang Yong is the beneficial owner of 585,000 Domestic Shares. By virtue of the Acting
in Concert Agreement, each of YEPI, Huang Yunjian and Liu Xujun is therefore deemed to be
interested in all the Domestic Shares held by them in aggregate pursuant to the SFO.

Ningbo Kunlun Xinyuan Equity Investment Management Partnership (Limited Partnership)
(“Ningbo Kunlun Xinyuan”) is a general partner of Yantai Xinzhen Tianying Equity Investment
Center (Limited Partnership) (“Xinzhen Tianying”), holds 3.85% equity interests in Xinzhen
Tianying and is the beneficial owner of 124,754,169 Domestic Shares; Ningbo Kunlun Xinyuan
is owned as to 99% by Kunlun Trust Co., Ltd.; Kunlun Trust Co., Ltd. is owned as to 82.18%
by CNPC Assets Management Co., Ltd., which in turn is wholly owned by CNPC Capital
Limited; CNPC Capital Limited is wholly owned by CNPC Capital Company Limited, which in
turn is owned as to 77.35% by China National Petroleum Corporation.

Save as disclosed above, to the best knowledge of the Company, as at 30 June

2025, no person (other than the Directors, Supervisors or chief executives) had

informed the Company that he had interests or short positions in the Shares or

underlying Shares of equity derivatives of the Company which were required to be

notified to the Company under Divisions 2 and 3 of Part XV of the SFO, or which

were recorded in the register required to be kept by the Company under Section

336 of the SFO, or held any interests or short positions in 5% or more of the

respective types of capital in issue of the Company.

DISCLOSURE OF INTERESTS
15 58 1 25 4 R

(1) CTHEHSCBEREZERKEE2EEAY A
361,487,162 RN ERMNEREEA - ¥ ERH
BIEEERAFHERREEEE2EHRALA
8,449,000 R HIRM BB A  IRIEFH KRBT
WBhl - EEEREEREANERZECEREY
R ERRDRIFER ARG P HEAEE
IHRBCETRNA31.01%  BE—RTHH
FREBEBLHRMEGRY  EEEZCRREER
BIREESHEANEEE  2EE  TERH
EEBENMARNERPEAER -

HERB1,950000 NERNESHEAA - &
HIEEZERRE  AEE H"EREIBEFN
AMA—F-mNFLtA-+MAN—RITBIHH
(T—2178iHza])  2RE EZERIED
RAERERARFBRRAS LITERRREZEAL
ERA-HTH - REFHFRPEKRY > L4
BEAREESERR  2EE  TEREAH
BENMENERDHEER -

ZIMBE R 195000 ENEBRNERER A - B
—HITBHE  RESFRARGI - BEARA
REMKERR - BER  ITBEREAGHAREN
FrENERT I ER -

TER585,000ANERNERREE A - BE—
BOTBmHE  REEFRPERD RREAR
EEKERR  HER RBEREAHFEN
FrENERD SRR -

(2) ERERETREREERABCE(BRAE)
(ERERETDAZEAGATBKRERER L
(EREE)([EEaFBDNEBABA - HHEA
EERE3.85% 2530 4 124,754,169 I R &
NWEZEAAN  ERERETHERETARE
ERBEH99% : ERmiETEAREMLR AIHATH
BEEHEARARIEHS2.18%  FhEESIE
ERAFBTEAHEEERNEREALAIZE
%A PEAEAEEEAARETAREFTEA
MEEEARNERARZERSE  PEAMSE
lﬁm%’ﬁ*ﬁlﬁ"ﬂﬁaﬂ@Eiﬂaﬂﬁﬁ%ﬁﬁ&

NEEH|77.35% ©

BEXHBEEIN  BAARMERN  R=ZZ
ZHEFAAB=ZTH  ARQRRUTEETMAL
(B EFSHERTHRABRIN) &5 %
RARRBMDRRESTE TENBRERMDF -
BERBESFRBE IHW%XV*B%Z&B DEB
*ﬁﬁﬁ WESCZBRIA D B4 55 RO RE 25 54 B SR IR

BHLEBEKHIZE336 \*2,\TEE$ A&
ﬂ%ﬁtﬂnaﬁlm& YKE - BMBLALRERE
BT A5 % 3 A RS SOA A -
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CORPORATE GOVERNANCE

e
ExRBY

NOMINATION COMMITTEE

The Nomination Committee currently consists of one non-executive Director, Mr.
Mei Wei (as chairman), and two independent non-executive Directors, Mr. Zhou
Beihai and Mr. Zhong Wei.

The principal responsibilities of the Nomination Committee include reviewing and
monitoring the structure, size, composition and diversity of members of the Board
in light of the Company’s strategy; identifying suitably qualified individuals and
making recommendations to the Board regarding new Board members; reviewing
and making recommendations to the Board on individuals nominated to be
Directors by Shareholders to ensure that all nominations are fair and transparent;
assessing the independence of independent non-executive Directors; reviewing
and monitoring the implementation of diversity policy of Board members of the
Company. Terms of reference of the Nomination Committee have been published
on the website of the Company.

During the Reporting Period, the Nomination Committee had convened two
meetings to discuss the candidates of the non-executive Directors of the fourth
session of the Board.

REMUNERATION COMMITTEE

The Remuneration Committee currently consists of one executive Director, Mr. Liu
Hui, and two independent non-executive Directors, Mr. Zhong Wei (as chairman)
and Mr. Zhou Beihai.

The principal responsibilities of the Remuneration Committee include making
recommendations to the Board on the policy and structure of remuneration for
all Directors and senior management members and on the establishment of a
formal and transparent procedure for developing remuneration policy; reviewing
and approving of the remuneration proposals from the management; making
recommendations to the Board on the remuneration packages of individual
executive Directors and senior management members; and advising Shareholders
with respect to the service contracts of Directors that require Shareholders’ approval
under the Listing Rules. Terms of reference of the Remuneration Committee have
been published on the website of the Company.

During the Reporting Period, the Remuneration Committee had convened three
meetings to discuss the advance payment of the annual performance salary
of senior management of the Company in 2024 and the payout of the annual
performance salary of senior management in 2024.
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AUDIT COMMITTEE

The Audit Committee currently consists of three independent non-executive
Directors, Mr. Liu Shuen Kong (as chairman), Mr. Zhong Wei and Mr. Zhou Beihai.

The principal responsibilities of the Audit Committee include reviewing and
supervising the financial reporting process, risk management and internal control
system of the Company, including making recommendations on appointing
and changing the external auditor and its terms of engagement; reviewing
and monitoring external auditor’'s independence and audit process objectively;
monitoring the integrity of the Company’s financial statements, annual report and
accounts and half-year report; overseeing of the Company's financial reporting
system, risk management and internal control system; attending to other matters
that the Board has authorized it to deal with. Terms of reference of the Audit
Committee have been published on the website of the Company.

During the Reporting Period, the Audit Committee had convened four meetings,

and the main contents of the four meetings are summarized as follows:

The first meeting was held to discuss matters relating to the audit report on the
economic responsibilities of the former management personnel of the Company'’s
South China Region. The second meeting was held to discuss the Company’s
financial results for the year 2024, the provision for impairment of credit and asset
for the year 2024, and the recommendation not to declare a final dividend for the
year 2024. The third meeting was held to discuss the internal control evaluation
report of the Company for the year 2024. The fourth meeting was held to discuss
the financial statements of the Company for the year 2024 and the re-appointment
of the auditor for the year 2025.

The Audit Committee had reviewed the unaudited interim condensed consolidated
financial information of the Group for the Reporting Period. The Audit Committee
had also discussed matters with respect to the accounting policies and practices
adopted by the Company and internal control matters with senior management of
the Company.
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CORPORATE GOVERNANCE
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RISK MANAGEMENT, INTERNAL CONTROL AND
COMPLIANCE COMMITTEE

The Risk Management, Internal Control and Compliance Committee currently
consists of one executive Director, Mr. Zheng Guangfeng, three independent non-
executive Directors, Mr. Zhong Wei (as chairman), Mr. Liu Shuen Kong and Mr.
Zhou Beihai, and one Supervisor, Mr. Mo Wenyi.

The principal responsibilities of the Risk Management, Internal Control and
Compliance Committee include being responsible for the organization, leadership
and coordination of the Company’s work relating to risk management, internal
control and compliance management, as well as studying and advising on its overall
objectives, system construction and basic systems; evaluating the compliance of
major decisions authorized by the Board and solutions to major risks; supervising
and evaluating the Company’s work in relation to the risk management, internal
control and compliance management. Terms of reference of the Risk Management,
Internal Control and Compliance Committee have been published on the website
of the Company.

During the Reporting Period, the Risk Management, Internal Control and
Compliance Committee had convened a total of two meetings, and the main
contents of the two meetings are summarized as follows:

The first meeting was held to discuss the Company's risk assessment report for the

year 2024. The second meeting was held to discuss the revision of the Company’s
internal control manual.
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INFORMATION ON DIRECTORS AND SUPERVISORS

During the Reporting Period, there was no change in information on Directors and
supervisors of the Company (the “Supervisors”), which is required to be disclosed
pursuant to Rules 13.51(2) and 13.51B(1) of the Listing Rules.

The composition of the Audit Committee, Remuneration Committee, Nomination
Committee and Risk Management, Internal Control and Compliance Committee is
as follows.

Audit Committee

Mr. Liu Shuen Kong (Chairman)
Mr. Zhong Wei
Mr. Zhou Beihai

Remuneration Committee

Mr. Zhong Wei (Chairman)
Mr. Liu Hui
Mr. Zhou Beihai

Nomination Committee

Mr. Mei Wei (Chairman)
Mr. Zhou Beihai
Mr. Zhong Wei

Risk Management, Internal Control and

Compliance Committee
Mr. Zhong Wei (Chairman)
Mr. Zheng Guangfeng
Mr. Liu Shuen Kong
Mr. Zhou Beihai
Mr. Mo Wenyi (Supervisor)

Save as disclosed above, after having made all reasonable enquiries, the Company
is not aware of any other information which is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the date of the Company’s annual report
for the year ended 31 December 2024.
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CORPORATE GOVERNANCE
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Group is committed to maintaining a high standard of corporate governance
with a view to safeguarding the interests of Shareholders and enhancing corporate
value. The Board believes that good corporate governance is one of the key factors
leading to the success of the Company and balancing the interests of Shareholders,
customers and employees.

The Company had complied with all code provisions as set out in the Corporate
Governance Code in Appendix C1 to the Listing Rules throughout the six months
ended 30 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND SUPERVISORS

The Company has adopted the Model Code for Securities Transaction by Directors
of Listed Issuers set out in Appendix C3 to the Listing Rules (the “Model Code")
as the code of conduct regarding securities transactions by the Directors and
Supervisors.

The Company had made specific enquiries with all of its Directors and Supervisors,
and all Directors and Supervisors had confirmed that they have fully complied with
the required standard set out in the Model Code throughout the six months ended
30 June 2025.

DIRECTORS' INTERESTS IN COMPETING BUSINESS

During the six months ended 30 June 2025, to the best knowledge of the Board,
none of the Directors and Supervisors and their respective associates had any
business or interest that competes or may compete with the business of the Group
or had or might have any conflict of interest with the Group.
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CORPORATE GOVERNANCE
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PURCHASE, SALE OR REDEMPTION OF THE LISTED BEBE  HEFIIBEAXATH L

SECURITIES OF THE COMPANY ™ 7 5
During the six months ended 30 June 2025, neither the Company nor any of its REBEEZFT-_AFAAA=+HIERMEA &
subsidiaries had purchased, sold or redeemed any listed securities of the Company. ARSI EMBARMERE - HEKERAR

RAEFLTES ©

PUBLIC FLOAT NEERE

According to public information available to the Company and to the best BEAARZARERERBESEMAM
knowledge of the Board, as at the date of this report, at least 25% of the total RAREBBHARAZIBEEHTRATRD
issued share capital of the Company were held in public hands. 25% HARATHEE °

By order of the Board REEG®

Yunnan Water Investment Co., Limited* EEABRERGARDA

Mei Wei &

Chairman EER

Kunming, the PRC FE - R

29 August 2025 ZZE-RFNAZ+NAH

* For identification purposes only S E5
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INDEPENDENT AUDITOR'S REPORT
3 1% BN ¥R S

forvss
mazars

To the Board of Directors of Yunnan Water Investment Co,. Limited
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of Yunnan
Water Investment Co., Limited (the “Company”) and its subsidiaries set out on
pages 32 to 78, which comprise the condensed consolidated statement of financial
position as of 30 June 2025 and the related condensed consolidated statement of
comprehensive income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the six months then
ended, and certain explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim Financial Reporting”
("HKAS 34") issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA™). The directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or accept liability to

any other person for the contents of this report.
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INDEPENDENT AUDITOR’S REPORT

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 HKICPA. A review of these
condensed consolidated financial statements consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the condensed consolidated financial statements are not prepared, in all
material respects, in accordance with HKAS 34.

MATERIAL UNCERTAINTIES RELATING TO GOING
CONCERN

We hereby draw your attention to the note 2.1 to the interim condensed
consolidated financial statements, the Group reported a net loss of
RMB1,047,453,000 for the six months ended 30 June 2025 and the Group’s current
liabilities exceeded its current assets by RMB3,242,272,000 as at 30 June 2025. As
at the same date, the Group’s total borrowings amounted to RMB21,683,798,000,
of which current borrowings amounted to RMB2,401,214,000, while its cash and
cash equivalents amounted to RMB927,608,000 only. As at 30 June 2025, the
Group had capital commitment of approximately RMB7,137,122,000, mainly in
relation to various concession projects and construction projects of the Group.
Such events or conditions indicate the existence of material uncertainties in the
Group's continuing operations which may cast significant doubt about the Group

to continue as a going concern. In this regard, our conclusions are not modified.

Forvis Mazars CPA Limited

Certified Public Accountants
Hong Kong

29 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER C\OI\/IF\’BEHENSIVE INCOI\/IE
THIG Gt Ea N EMEG S E R
For the six months ended 30 June 2025

B2 —E—AF A NA=1THIEAEA

Six months ended 30 June
BEXA=TRHLAKEA

2025 2024
—E-FHE T HF
Notes RMB’000 RMB’'000
Bt 5 AR TR ARBTT
(Unaudited) (Unaudited)
(REEZR) (REER)
Revenue Wz 6 1,157,575 1,242,466
Cost and expense of sales HEKRARAXZ (1,009,056) (1,041,282)
Gross profit EF 148,519 201,184
Other income EmdgA 22,941 26,657
Other losses - net HEMEia s (17,464) (5,352)
Selling expenses HERX (15,217) (14,535)
Administrative expenses THRAX (454,824) (221,821)
Net impairment losses on financial assets and CREERGNEEREA
contract assets EEFE 9 (249,078) (275,518)
Operating profit mEER (565,123) (289,385)
Finance income BB YA 11 3,096 5,074
Finance costs B KA 11 (483,254) (621,792)
Finance costs - net BhE R A EEE (480,158) (616,718)
Share of profit of investments accounted for AR E A BRR EIE IR E R
using the equity method 15 1,011 25,911
Loss before tax BRBLATE R 10 (1,044,270) (880,192)
Income tax expenses s 12 (3,183) (43,750)
Loss for the period HREE (1,047,453) (923,942)
Other comprehensive income (loss) HitirE Wz (FE)
Items that may be reclassified to profit or loss A BEE 3T 77 48 2 1B 2 H9TH H
— Exchange differences on translation of —BEBINETS IR K2R
foreign operations 9,387 (6,630)
Total comprehensive income for the year, REEFRGEERRERE
net of tax (1,038,066) (930,572)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME
FHIfRR e e R EHMRE K
For the six months ended 30 June 2025

A2 —F - AF~NA=1THIEAEA

Six months ended 30 June
BEXA=THLAKEAR

2025 2024
—E_RE —E O
Note RMB’000 RMB'000
B 5E AR TR ARBTT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Loss attributable to: AT ATEMLESE :
- Ordinary shareholders of the Company —ARAREBERRE (875,430) (743,144)
- Non-controlling interests — SRR AR M (172,023) (180,798)
(1,047,453) (923,942)

Total comprehensive loss attributable to: AT ATEERE
BEARE:

— Ordinary shareholders of the Company NGRS i (866,085) (749,218)
- Non-controlling interests —JEE AR RS (171,981) (181,354)
(1,038,066) (930,572)
Loss per share for loss attributable to owners A2 F#EE AEGEE RMB RMB
of the Company HWERER AR AR
- Basic and diluted —EARRESE 13 (0.734) (0.623)

The above interim condensed consolidated statement of profit or loss and other

comprehensive income should be read in conjunction with the accompanying ERMEREMY A —OFBIE -

notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RIS RA & O BT S AR R

30 June 2025
—E-AFANA=FH

30 June 31 December
2025 2024
—E_FRF —E-NF
AA=+tHB +=ZA=+—H
Notes RMB’000 RMB'000
P 5E ARBT R ARBFT
(Unaudited) (Audited)
(REERK) (E=Z)
ASSETS BE
Non-current assets RBEE
Property, plant and equipment M - WEREE 16 3,835,774 3,978,548
Investment properties REME 15,104 15,436
Right-of-use assets CRELE 16 291,954 301,783
Receivables under service concession BRIGHFFT A & R B T 8Y FEUGRIE
arrangements 17 7,422,996 7,531,465
Contract assets BREE 18 11,025,217 11,032,606
Intangible assets mpEE 16 9,616,713 9,975,490
Investments accounted for using the AR A ARAIRE
equity method 15 1,066,896 1,082,841
Financial asset at fair value through other LA EEBHEESHTA
comprehensive income EfiraamnemEE 4,675 4,675
Trade and other receivables B 5 & E A fE WK IR 19 192,692 185,382
Prepayments A A 19 1,122,314 1,193,712
Deferred tax assets REBIEEE 177,118 189,714
34,771,453 35,491,652
Current assets REEE
Receivables under service concession PR A& HF T A & 2 B T Y FE UK IR
arrangements 17 263,679 261,991
Inventories rE 109,783 113,775
Contract assets BHEE 18 148,384 160,602
Trade and other receivables B 5 N H I GRIE 19 6,892,666 7,041,477
Prepayments A IE 19 230,388 232,199
Restricted cash XREIHEE 110,248 108,959
Cash and cash equivalents ReRBREEEY 927,608 1,008,079
Financial asset at fair value through profit or loss ~ AAFETE B EZ T A
EaNemEE — 50,000
8,682,756 8,977,082
Assets classified as held for sale PERBEGELE 20 76,630 —
8,759,386 8,977,082
Total assets BEE 43,530,839 44,468,734
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

T HA RS R & O BT 5 AR 0L AR
30 June 2025
ZEFEZAFNA=ZTA

30 June 31 December
2025 2024
—E-FRE —E-F
AA=+H +ZA=+—H
Notes RMB’000 RMB’000
P 5E AR® T ARBFT
(Unaudited) (Audited)
(REFEX) (E=Z)
Equity xR
Equity attributable to ordinary ARAFEBRBRRELER
shareholders of the Company
Share capital & s 1,193,213 1,193,213
Other reserves Hth & 2,649,855 2,640,358
Retained earnings REBF| (4,399,284) (3,523,854)
(556,216) 309,717
Perpetual bonds KEEE 9,891,670 9,891,670
Non-controlling interests FE PR R 2 788,489 959,935
Total equity BER 10,123,943 11,161,322
Liabilities =R
Non-current liabilities FREBEE
Lease liabilities HEBE 38,956 42,670
Borrowings & 21 19,282,584 18,447,418
Trade and other payables B 5 Rk H M0 FE 5K IE 22 146,780 139,557
Deferred income EEWA 680,353 683,739
Deferred tax liabilities RERIEEE 713,183 732,981
Provision Bt 543,382 516,119
21,405,238 20,562,484
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
T HA R PR & B BT A AR R

30 June 2025
—E-AFANA=FH

30 June 31 December
2025 2024
—E_FRF —ZE_pF
NA=+H +ZA=+—H
Notes RMB’000 RMB'000
P 5E ARBT R ARBFT
(Unaudited) (Audited)
(RBER) (&%)
Current liabilities REBaE
Contract liabilities aHBE 23 113,886 123,959
Lease liabilities HESE 546 1,485
Borrowings N 21 2,401,214 2,922,052
Trade and other payables B 5 &k E MBI 22 8,924,526 9,138,488
Current taxation BN EARE 1A 561,486 558,944
12,001,658 12,744,928
Total liabilities wneE 33,406,896 33,307,412
Total equity and liabilities EENAERAE 43,530,839 44,468,734
The above interim condensed consolidated statement of financial position should -t AR HA RS AR A OF B 75 AR 0 3% B R AR B B 5
be read in conjunction with the accompanying notes. —FBAE -

36 YUNNAN WATER INVESTMENT CO., LIMITED ZR /K& &R B MR AT Interim Report 2025 FHi#RE



INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
A OF R B B

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

Attributable to owners of the Company

ADEEE AES
Non-
Share Other Retained Perpetual controlling Total
capital reserves earnings Total bonds interests equity
RA Hit REBEF @t & FERER Bl $-
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥TR AR¥TR AR¥TR AR¥TR AR¥TR AR%TR AR¥TR
Balance at 1 January 2025 R-B-RF-B—HMNEH 1,193,213 2,640,358 (3,523,854) 309,717 9,891,670 959,935 11,161,322
Total comprehensive (loss)/ BRGE(BR)/WEEHE
income for the period
Loss for the period BAREE = = (875,430) (875,430) — (172,023) (1,047,453)
Currency translation differences EMpE RS - 9,345 - 9,345 - 42 9,387
= 9,345 (875,430) (866,085) - (171,981) (1,038,066)
Transactions with owners in BEFAUREEA
their capacity as owners FRETHRS
Capital contribution by FEREREE
non-controlling interests = = = = = 500 500
Transfer to statutory reserve EEY S 1 — 152 — 152 — 35 187
= 152 = 152 = 535 687
Balance at 30 June 2025 R-Z-R%
(Unaudited) AA=t+H
MR (REER) 1,193,213 2,649,855 (4,399,284) (556,216) 9,891,670 788,489 10,123,943
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INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
hHIA OF A B B

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

Attributable to owners of the Company

VNG 2SN
Non-
Share Other Retained controlling Total
capital reserves earnings Total interests equity
A Hfth REBBHN @5t FEiERR R args
RMB'000 RMB’'000 RMB'000 RMB'000 RMB'000 RMB’000

ARETT ARBFT ARBFT ARETT ARBFTT AR®TT

Balance at 1 January 2024 R-ZB-_NE-A—BNES 1,193,213 2,546,012 (1,753,051) 1,986,174 1,465,281 3,451,455
Total comprehensive (loss)/ BRGa(BR)WEAE
income for the period
Loss for the period HREE = o (743,144) (743,144) (180,798) (923,942)
Currency translation differences EmEEE = (6,074) — (6,074) (556) (6,630)
— (6,074) (743,144) (749,218) (181,354) (930,572)
Transactions with owners in HEBAUEEEA
their capacity as owners BERETHNRS
Capital contribution by R ER A
non-controlling interests = = = = 10,363 10,363
— = = = 10,363 10,363
Balance at 30 June 2024 RZZ-MEXA=1H
(Unaudited) HiEER (REER) 1,193,213 2,539,938 (2,496,195) 1,236,956 1,294,290 2,531,246
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THEREeHEEAER

Six months ended 30 June
BEXA=THLAKEAR

2025 2024
—E-FRE —E-NF
RMB’000 RMB'000
AR TR ARETFT
(Unaudited) (Unaudited)
(REER) (REEZ)
Cash flows from operating activities RETHNEESRE
Cash generated from operations KREMBRS 242,664 257,141
Income tax paid BT R (18,992) (33,336)
Interest paid [ERNEUESS (199,802) (199,586)
Net cash from operating activities K EBRGFH 23,870 24,219
Cash flows from investing activities REZHNELSRE
Payments for property, plant and equipment, Y - BE RS - TR AR
land use rights and other intangible assets REM S EEMNR (150,091) (87,249)
Proceeds from disposal of property, plant and LEWE - BB KR
equipment, intangible assets and ERAERHMIERBEE
other non-current assets FR18 I8 — 36,005
Proceeds from disposal of subsidiaries S RATERE L E B A A P18 3R
in previous period — 204,767
Deposit from potential disposal of subsidiaries BELEMBARIMGES — 75,441
Others - net Hith— 55 22,719 12,259
Sales proceed of financial assets at RATFEFEEHEESHT AER
fair value through profit or loss WEREENIHEMSHIEA 50,020 =
Cash received from investment income BEEERGZKEINES 2,300 —
Receipts of investment deposit WK EHES 3,745 —
Net cash (used in) from KEFS(FA)MERFHE
investing activities (71,307) 241,223
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THEReHEEAER

Six months ended 30 June
BEXA=TRHLAKEA

2025 2024
—EB-RF —ZmF
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REEZR) (REER)
Cash flows from financing activities METBHNEESRE
Proceeds from borrowings CEGIEEE e 138,529 47,626
Repayments of borrowings EEER (105,802) (468,024)
Capital injections by non-controlling interests JEEREREE 500 2,000
Payment received from former subsidiaries EEILNEINGI G (49,554) —
Others - net Hih— %8 (18,194) (17,732)
Net cash used in financing activities BEEE AR S F5E (34,521) (436,130)
Net decrease in cash and cash equivalents ReRBELEEYRDFE (81,958) (170,688)
Cash and cash equivalents at the beginning of MyBReRBEEY
the period 1,008,079 899,244
Exchange gains/(losses) on cash and ReRBEEEEBEWER
cash equivalents Wz, (E518) 1,487 (3,388)
Cash and cash equivalents at the end of period MR\ RBEEED 927,608 725,168
During the Period, the deemed disposal of an associate of the Company of B - AR RIR IR A B #OR 45 H AR 1E B
RMB11,768,000 was settled in accordance with the court order. For details, please 2N NFEIBBAREK11,768,0007T - HFiB5EL
refer to note 15 to the interim condensed consolidated financial statement. Bl ERRGBR & OF BT IS R I 3E 15 ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025

B E HFENA=FHIFNEA

1. GENERAL INFORMATION AND BASIS OF 1. —REREEHNEXE
PRESENTATION

1.1 General information 1.1.

—RER

Yunnan Water Investment Co., Limited (the “Company”) was
incorporated in Yunnan Province of the People’s Republic of China
(the "PRC") on 21 June 2011. On 22 July 2014, the Company was
converted from a limited liability company into a joint stock limited
liability company with registered capital of RMB787,880,000. The
Company's H shares were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 27
May 2015 with the total share capital subsequently increased to
RMB1,193,213,000.

The Company is an investment holding company. The Company and
its subsidiaries (together the “Group”) are principally engaged in
the development, design, construction, operation and maintenance
of municipal water supply, wastewater treatment and solid waste
treatment facilities. Its registered office of the Company is located at
2089 Haiyuan North Road, Gaoxin District, Kunming, Yunnan Province,
the PRC.

These interim condensed consolidated financial statements for the six
months ended 30 June 2025 (the “Interim Financial Statements”) are
presented in Renminbi (“RMB"), unless otherwise stated. These Interim
Financial Statements were approved by the board of directors of the
Company on 29 August 2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025

2FC

2.

42

AFNA=FHIFAEA

SUMMARY OF MATERIAL ACCOUNTING POLICIES
2.1 Basis of preparation

This Interim Financial Statements have been prepared in accordance
with Hong Kong Accounting Standard 34 (“HKAS 34") “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants as well as the applicable disclosure requirements of
the Rules Governing the Listing of Securities on the Stock Exchange.
The Interim Financial Statements should be read in conjunction with
the annual financial statements of the Group for the year ended 31
December 2024, which have been prepared in accordance with HKFRS
Accounting Standards.

The Group reported a net loss of RMB1,047,453,000 for the six
months ended 30 June 2025 and the Group’s current liabilities
exceeded its current assets by RMB3,242,272,000 as at 30 June
2025. As at the same date, the Group’s total borrowings amounted
to RMB21,683,798,000, of which current borrowings amounted to
RMB2,401,214,000, while its cash and cash equivalents amounted
to RMB927,608,000 only. As at 30 June 2025, the Group had capital
commitment of approximately RMB7,137,122,000, mainly in relation
to various concession projects and construction projects of the Group.

All of the above conditions indicate the existence of material
uncertainties which may cast significant doubt about the ability of the
Group to continue as a going concern.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

2. ERETHERMEAE

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)

2.1 Basis of preparation (Continued)

The Interim Financial Statements have been prepared on the
assumption that the Group will continue as a going concern
notwithstanding the conditions prevailing as at 30 June 2025 and
subsequently thereto up to the date when the Interim Financial
Statements are authorised for issue. In order to mitigate the liquidity
pressure, improve its financial position and sustain the Group as a
going concern, the Group has taken and will take certain plans and
measures, including but not limited to the following:

(i) The Group has plans to divest certain of the Group's concession
projects and construction projects. In the meantime, the Group
is also actively looking for strategic investors to invest in certain
existing projects of the Group so as to enhance the capital
structure and reduce overall financing expenses of the Group;

(i) The directors of the Company (“Directors”) are of the view
that they have the ability to manage the progress of the
projects from time to time and defer the payment schedule of
the borrowings in these projects, if necessary. The Group has
unutilised project loan facilities from banks to provide financing
of up to RMB3,043,196,000 to satisfy part of the construction
cost payable and committed capital expenditure in the next
twelve months from 30 June 2025. The Group has also initiated
the process to obtain new project loans to fund the Group’s
existing and new concession projects and construction projects.
The Directors believe that these unutilised facilities will continue
to be available to the Group and they are confident that they
will be able to obtain such project loans from banks and other
financial institutions as and when needed; and

2.1
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R HA S BR & OF B 75 i R MY 5
For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)

2.1 Basis of preparation (Continued)

(iiiy  The Directors have reviewed the Group’s cash flow forecast
prepared by management. The cashflow forecast covers a period
of not less than twelve months from 30 June 2025. On the basis
of the successful implementation of the plans and measures
described above in the foreseeable future and after assessing
the Group's current and forecasted cash positions, the Directors
are of the opinion that the Group will have sufficient working
capital to finance its operations and to meet its financial
obligations as and when they fall due within twelve months
from 30 June 2025. Accordingly, the Directors are satisfied that
it is appropriate to prepare the Interim Financial Statements on a
going concern basis.

Should the Group fail to achieve the above-mentioned plans and
measures, it might not be able to continue to operate as a going
concern, and adjustments would have to be made to write down the
carrying value of the Group’s assets to their recoverable amounts, to
provide for any further liabilities which might arise, and to reclassify
non-current assets and non-current liabilities as current assets and
current liabilities, respectively. The effects of these adjustments have
not been reflected in these Interim Financial Statements.

2.2 Material accounting policy information

The accounting policies adopted are consistent with those of the
annual consolidated financial statements of the Group for the year
ended 31 December 2024, except for the adoption of the new/revised
HKFRS Accounting Standards, which are relevant to the Group's
operation and are effective for the Group’s financial year beginning on
1 January 2025 as described below.

Amendments to HKAS 21 Lack of Exchangeability
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ESTIMATES

The preparation of Interim Financial Statements requires management to
make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates.

In preparing these Interim Financial Statements, the significant judgements
made by management in applying the Group’s accounting policies and the
key sources of estimation uncertainty were the same as those applied to the
annual consolidated financial statements of the Group for the year ended 31
December 2024.

FINANCIAL RISK FACTORS

The Group's activities expose it to a variety of financial risks: market risk
(including foreign exchange risk and fair value interest rate risk and cash
flow interest rate), credit risk and liquidity risk. The Group’s overall risk
management programme focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the Group’s financial
performance.

The Interim Financial Statements do not include all financial risk management
information and disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2024.

There have been no changes in the risk management policies since the year
ended 31 December 2024.

SEASONALITY OF OPERATIONS

There is no obvious seasonal factor in the Group’s revenue. In the financial
year ended 31 December 2024, 44% of revenue was recognised in the first
half of the year, and 56% was recognised in the second half.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

6. SEGMENT INFORMATION 2EER
The executive Directors of the Company are the chief operating decision- ARAMITESRAEENEREER
maker of the Group. Management has determined the operating segments RE - BHERBAATINTESTARE
based on reports reviewed by the executive Directors of the Company for the BROBERKRBTEENAEHAOREE
purpose of allocating resources and assessing performance. TELLEDED ©
The executive Directors of the Company consider the business from product RARATESREREREEEDZ R
and service perspective. The Group is organised into five business segments ¥ NEEDAREEED I F15
as below: N
(@)  Wastewater treatment project construction and operation; (a) AKERIEBEERERES
(b)  Water supply project construction and operation; (b) HKIBEEEREYE
() Construction and sales of equipment; () BERREBHEE:
(d)  Solid waste treatment project construction and operation; (d) EEREHEEREREZR :
(e)  Others, including operation and maintenance services and other () Hfh BEELMERERSERE

businesses. 2R

Management monitors the results of the Group's operating segments EREEDH Eﬁ?i‘i@ﬁ“<#“*ﬂﬁ'}¥
separately for the purpose of making decisions about resources allocation B AHERS K RKRBEFMGELR
and performance assessment. Segment performance is evaluated based on o D Ep ﬁ Bz—ffiﬁ’\*ﬁiﬁiiﬁﬁ?
reportable segment results, which is a measure of revenue and gross profit of o HASKESBBARENG—
each operating segment. &
The amounts provided to the executive Directors of the Company with ARBITESERENBEEREA
respect to total assets and total liabilities are measured in a manner BRI AR BMRAMEAE -8
consistent with that of the financial statements. These assets and liabilities FREE - Eiﬁﬁﬁﬁﬁﬁﬂﬂ%”\*ﬁﬁ“
are allocated based on the operations of the segment. BEBETOH
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

6. SEGMENT INFORMATION (Continued) 6. DEER(HE)
(i) Segment results and capital expenditure are as follows: () DHMEBEREAZHWT :
Six months ended 30 June 2025 (Unaudited): BE-Z-HFXRA=tTHLRX
BA(REER) :
Wastewater Water Solid waste
treatment supply treatment
project project project
construction construction Construction construction
and and and sales of and
operation operation equipment operation Others Total
BKEE EREE
BEEE #KER BEN BEEE
REE BEREEZ REEHE REE Hity @
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AR¥TR AR¥TR AR¥TR AR¥TR AR¥TR AR¥TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER)

Revenue from external customers REsSMBEFOBA 621,518 263,919 11,007 231,770 29,361 1,157,575
Revenue from contracts HEPEHZIA
with customers
~ Recognised at a point in time —-RE-RHER - 262,115 5,377 - — 267,492
- Recognised over time -RE-BEER 473,655 664 5,630 221,426 29,361 730,736
Revenue from other sources HB AR
- Finance income LN 147,863 1,140 — 10,344 — 159,347
Gross profit B 166,205 5,280 (265) (27,323) 4,622 148,519
Other income HA 22,941
Other losses - net HibEEFE (17,464)
Selling expenses HERX (15,217)
Administrative expenses AR (454,824)
Net impairment losses on financial assets & B4 & RANAER(E
and contract assets BEEE (249,078)
Finance costs - net RERREFE (480,158)
Share of profit/(loss) of investments PEAEREARORE
accounted for using the equity il (BR)FE
method - net (3,187) = = (5) 4,203 1,011
Loss before income tax FrigBia AR (1,044,270)
Income tax expenses FEBRX (3,183)
Loss for the period BHAEE (1,047,453)
Depreciation and amortisation WEARH (102,642) (216,321) (792) (137,158) (2,469) (459,382)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

- S. N o
6. SEGMENT INFORMATION (Continued) 6. THER(E)
(i) Segment results and capital expenditure are as follows: (i) DHEEREAZTHOT :
Six months ended 30 June 2024 (Unaudited): BE-ZE-_mFXA=THLERX
BA (RKEZR) :

Wastewater Water Solid waste

treatment supply treatment

project project project

construction construction Construction construction

and and and sales of and
operation operation equipment operation Others Total

KR B RE

HARE #kER BiEm HERE
kige BERER REHE kigs Hit b
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AREFT AREFT AREFT AREFT ARETT ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REEER) (REEER) (REgEER) (REEER) (REgEER)

Revenue from external customers REIMPEFHBA 544,856 370,160 39,130 261,118 27,202 1,242,466
Revenue from contracts HEFPEHNZRA
with customers
~ Recognised at a point in time —RE-REHHER — 308,142 31,699 = = 339,841
- Recognised over time -RE-—BRER 428,536 62,018 7,431 245,744 27,202 770,931
Revenue from other sources HiB AR
- Finance income —BERA 116,320 = — 15,374 — 131,694
Gross profit EF 182,020 (34,780) 14,607 30,667 8,670 201,184
Other income LN 26,657
Other losses - net HiEiEF8E (5,352)
Selling expenses HEMY (14,535)
Administrative expenses IBRAX (221,821)
Net impairment losses on financial assets & EEERANEERE
and contract assets BIRFE (275,518)
Finance costs - net BEMAFE (616,718)
Share of profit/(loss) of investments SEAEREARNRE
accounted for using the equity i,/ (18) 58
method - net 3,695 = = (58) 22,274 25911
Loss before income tax Frig Al EE (880,192)
Income tax expenses Frigfibx (43,750)
Loss for the period HRER (923,942)
Depreciation and amortisation MRS (69,695) (208,212) (9,052) (133,517) (2,732) (423,208)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

6. SEGMENT INFORMATION (Continued)

(i)  Segment assets and liabilities are as follows:

As at 30 June 2025 (Unaudited):

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

6. DEER(HE)

(i DHEERBENAT

RZBZAFARAZTH(REE

%) :

Wastewater Water Solid waste
treatment supply treatment
project project project
construction construction Construction construction
and and and sales of and
operation operation equipment operation Others Total
BKEE EREE
HERE ftkiER BEM HERE
REE BEREE REHE REE Hit @5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARBTR ARBTR ARBTR ARBTR
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER)
Segment assets FHEE 16,814,220 13,711,910 4,579,158 6,652,137 1,773,414 43,530,839
Segment assets include: AEHEERLRE
Investments accounted for using i AR E
the equity method 55,637 - - 26,896 984,363 1,066,896
Segment liabilities APHEE 10,555,961 13,476,309 4,837,150 3,748,831 788,645 33,406,896
As at 31 December 2024 (Audited): R-ZB-NFE+=ZA=+—H
(REX) :
Wastewater Water Solid waste
treatment supply treatment
project project project
construction construction Construction construction
and and and sales of and
operation operation equipment operation Others Total
FKEIE ERERE
R RS #KIER eyl HERE
REE BEREE REHE RiEE Hty a5t
RMB'000 RMB'000 RMB’000 RMB’000 RMB'000 RMB’000
ARETR ARETR ARETR ARETR ARETR ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REERZ) (REERZ) (RigER) (RigER) (RigER)
Segment assets AHEE 16,856,251 14,238,220 4,700,610 6,895,555 1,778,098 44,468,734
Segment assets include: PHEERE
Investments accounted for using BRENRNRE
the equity method 58,824 = = 26,902 997,115 1,082,841
Segment liabilities AHEHE 10,349,680 13,484,654 4,828,578 3,851,875 792,625 33,307,412
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B2 —FE-—AF A NA=1THIEAEA

6. SEGMENT INFORMATION (Continued) 6. DEER(E)
(ili)  Breakdown of the revenue from all services and sales of goods is as (i) BEEREEEEEREENK
follows: #Z RAEAIT ¢

Six months ended 30 June

BEAA=TRHILAEA
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30 June 30 June

2025 2024

—E_FREF —E-F

ANB=t+H ~NA=+H

RMB’000 RMB'000

ARBT R ARBFT

(Unaudited) (Unaudited)

(RGEX) (REEEZ)

Operating services B RTS 894,674 936,475

Construction services B E RIS 63,186 107,965

Finance income AEWRA 159,347 131,694
Engineering - Procurement — Construction RET-HE BT

and sales of equipment BREHE 11,007 39,130

Others i) 29,361 27,202

1,157,575 1,242,466




NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

7. OTHER INCOME 7. HftlgA
30 June 30 June
2025 2024
—E-RE —E P
~NA=1H ~NA=1+H
RMB’000 RMB’'000
AR¥T T ARBETTT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Government grants B B 19,693 20,839
Value-added tax refunds HEFRE 2,789 2,195
Miscellaneous income AWM E 459 3,623
22,941 26,657
8. OTHER LOSSES — NET 8. HitEiEFH
30 June 30 June
2025 2024
—E-RE —E_pUF
~NA=1H ~NA=1+H
RMB’000 RMB’'000
ARET T AREETTT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Penalty HIEA 11,750 7,524
Net loss on disposal of investments in HERIB AR KEEARIRE
subsidiaries and associates EEREIRTE 5,699 —
Others HAth 15 (2,172)
17,464 5,352
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B2 —FE-—AF A NA=1THIEAEA

9. NET IMPAIRMENT LOSSES ON FINANCIAL ASSETS 9. 2RIRENEEREEE

AND CONTRACT ASSETS FE
30 June 30 June
2025 2024
—E_FREF —E-NF
~A=1+H ~A=+H
RMB’000 RMB'000
ARBT R AREFT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
(Reversal of) Impairment losses on (B[R mEEE
— Trade receivables —B 5 RIFIA 148,883 237,332
— Other receivables — H At JE WK IE 86,252 (749)
— Contract assets —EHAE 21,542 —
— Receivables under service concession — BRIGHF T AE L T HE T /9 FE WK IE
arrangements (7,599) 38,935
249,078 275,518
10. LOSS BEFORE TAX 10. BRELATES 18
30 June 30 June
2025 2024
—E-HEF —EUF
ANA=+H NA=+8
RMB’000 RMB’'000
AR¥T T ARKET T
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Employee benefit expenses EERAMAXZ 200,976 224,095
Depreciation of property, plant and equipment % - FiE & REITE 169,336 175,395
Depreciation of right-of-use assets CREEERE 6,813 10,810
Depreciation of investment properties WEMEFE 332 410
Amortisation of intangible assets B AESH 282,901 236,593
Impairment of goodwill EESYGRIE] — 68,475
Impairment loss of prepayments TR RIEREEE 99,703 —
Impairment of intangible assets B EERE 138,616 —
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

11. FINANCE COST - NET 1. ME N FEE
30 June 30 June
2025 2024
—E-RE —E P
~NAB=+H ~NA=1+H
RMB’000 RMB’'000
AR¥T T ARBETTT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Finance income mMEWA
— Interest income — R B U A 3,096 5,074
Finance costs wE KA
— Borrowing costs — BB AR (434,518) (582,960)
— Net exchange loss on — RV EBMIE H i8R R
financing activities (30,882) (25,681)
— Unwinding of provision — FRBR R (17,854) (13,151)
(483,254) (621,792)
Finance costs — net BhE AN F R (480,158) (616,718)
12. INCOME TAX EXPENSES 12. BB
30 June 30 June
2025 2024
—E_FRE —ZT_pF
~B=1+H NA=TH
RMB’000 RMB'000
AR¥T T ARETF T
(Unaudited) (Unaudited)
(RBER) (REFEZ)
Current income tax BUHAFT1S %t
— Corporate income tax —EMEH 10,808 24,062
Deferred tax IRER A (7,625) 19,688
3,183 43,750
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

12. INCOME TAX EXPENSES (Continued) 12. FRiSHiBAZ (&)

(@) PRC corporate income tax (a) PELTEMBHR
Certain subsidiaries in certain industries operating in the western e lkﬁé@%ﬁﬂﬁlﬁ?ﬁé%%?ﬁ
region of Mainland China can enjoy a preferential corporate income tax ¥NETHEBRRIZX15%H
rate of 15%, provided their revenues generated from main operating @%ﬁ%ﬁﬁ %RM% CETIEREH
activities accounted for more than 60% of their total revenues of the BB B BEDHE
period. H&/\ﬁ@ﬁm 60% LA L ©
Certain subsidiaries operating wastewater and solid waste treatment T B K B 48 5 7K I [ B8 e 18
projects in Mainland China are eligible for a tax holiday of three-year HEWNETHEBARBELRLSE
full exemption followed by three-year half exemption of corporate KREeFRAZE=F2BHKR
income tax commencing from their first year generating operating BEZFCEMSBBRENRT
revenue. B e
Except for preferential treatments available to certain subsidiaries as B EXFETHBARIAIZS
mentioned above, other subsidiaries of the Group in Mainland China BEEFBEIHN LK% £ NP
are subject to corporate income tax at the statutory rate of 25% (six BEHWHEMME AR EREED
months ended 30 June 2024: 25%). E25% %?M’M:;%ﬁﬁ BBEZ

’_@fﬁ/\ﬁ :+ Eﬁ/dlﬂ .
25%) ©

(b) Thailand corporate income tax (b) RELERS
The subsidiary operating solid waste treatment project in Thailand is EHREKEEFREERNNE
subject to corporate income tax at the statutory rate of 20% from July RAIEZZE_ZF+ ARKEE
2020. TE20% BNBEMSH ©

(c) Hong Kong profits tax (c) BEEFBH
The applicable Hong Kong profits tax rate is 16.5% for the six months HE-_ZT-_RAFAAA=THILER
ended 30 June 2025 (six months ended 30 June 2024: 16.5%). BA  #ANE 5% 7F‘J RS

B165% (HE2_—_ZFT-_MWF XA

=+ HIEAREA : 16.5%) 8

(d) Indonesia corporate income tax (d) ENE¥EMmEH
The subsidiaries operating solid waste treatment project in Indonesia is HE_T-_RAFSA=THILR
subject to corporate income tax at the statutory rate of 22% for the six AR - EENRA & ERERIEIE B
months ended 30 June 2025 (six months ended 30 June 2024: 22%). BM B A RIARETERE 22% &

MEEREHR(BEZT_WFN
A=+HILEREA :22%) °
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13.

14.

LOSS PER SHARE

The calculation of basic loss per share attributable to ordinary shareholders
of the Company is based on the following data:

R HA R BA & OF B 15 i 3R B 5
For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

13. BREE
AABEBRREEESRERERTY
BT8R AR EANHE -

30 June 31 December
2025 2024
—E-RF —ETomEF
NA=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (EEZ)
Loss Ei8
Loss attributable to the ordinary shareholders 7K/ &) 3% 3% B% A% 3R & 15 5 18
of the Company (RMB’000) (ARETFT) (875,430) (743,144)
Number of shares iR 17 25 B
Weighted average number of ordinary shares & 31T H) & @A IN4E O & (THY)
in issue (thousands) 1,193,213 1,193,213
Basic loss per share (RMB per share) BREXEBEE(BRARET) (0.734) (0.623)

Diluted loss per share is the same as basic loss per share as there were no
potential diluted ordinary shares outstanding during the six months ended 30
June 2025 (six months ended 30 June 2024: same)

HRBE-_Z-_AF R A=THILKRE
A EBETEINBEREE B - 8
ERESERESRENBRAR (B

DIVIDENDS

The Board of Directors does not recommend the payment of any interim
dividend for the six months ended 30 June 2025 (2024: nil).

ET_MFERA=ZTRHIEAREAR 48
@) o

Hil%\
EEeTERBRNBE_Z_AF<A
ZSTHEREAZEMFHRERE(ZF
ZEE) o

14.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

et

A8 & O f1 B R M =

For the six months ended 30 June 2025
I—?—ﬁi/\ﬁ +Elﬁ/\@ﬁ

15.

56

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

The joint ventures and associates of the Group are accounted for using the
equity method, amounts recognised in the interim condensed consolidated
statement of financial position and the interim condensed consolidated
statement of profit or loss and other comprehensive income are set out as
below:

15.

s EZARNRE

AR B AR

EAERNAE DA K

BRF RPHEREHBBERRER R

IR A f iR s
REOSREHIINT -

5 R b AR A UL as R

30 June 31 December
2025 2024
—E-FREF —E-NF
ANA=+H +ZA=+—H
RMB’000 RMB'000
AR®T T AREFT
(Unaudited) (Audited)
(RBER) (&%)
Investments accounted for using the Atz E AR E
equity method
— A joint venture (note a) ——xREENF(MEa) 26,897 26,902
- Associates (note b) — Bt AR (MzED) 1,039,999 1,055,939
1,066,896 1,082,841

Share of profit (loss) recognised in the interim
condensed consolidated statement of profit or loss and
other comprehensive income

RS fHi8 s R H 4R
B ERERA G ER (8

5)

30 June 31 December
2025 2024
—E-HEF —E_UF
AA=+tH +ZA=+—H
RMB’000 RMB'000
AR® T AR®TT
(Unaudited) (Audited)
(RREZ) (EEZ)
Joint ventures AE AT
— Share of loss —D1EE (5) (58)
Associates /N
— Share of profit — D 7 1,016 25,969
1,011 25,911
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

15. INVESTMENTS ACCOUNTED FOR USING THE 15. UHEZZEZABRNERE (&)
EQUITY METHOD (Continued)

(a) Investments in joint ventures (a) REERRNEE
RMB’'000
ARBETT
At 1 January 2024 RZZEZMWFE—F—H 27,008
Share of loss for the year PMEFREE (106)

At 31 December 2024 and 1 January 2025 (Audited) R-_Z-_W&+_-_A=+—HK

—E-RF-R—H(EER) 26,902
Share of loss for the period TMEHREE (5)
At 30 June 2025 (Unaudited) R-ZBZRAEANA=1TRH(KREER) 26,897

(b) Investments in associates (b) REEZEQATHPRE
RMB'000
ARBFT
At 1 January 2024 R-ZE-_MWF—HF—H 1,076,083
Share of profit for the period AEH R F 36,890
Deemed disposal (note) BRAIELE (KisE) (51,596)
Dividend received 2R B (5,438)

At 31 December 2024 and 1 January 2025 (Audited) R-Z-_MW&E+-F=+—AK%

—E-RF-RA—B(EER) 1,055,939
Share of profit for the period pak (=R Iabig ] 1,016
Deemed disposal (note) RAEHE (BeE) (11,768)
Dividend &) (5,188)
At 30 June 2025 (Unaudited) REZBZRAFEFARAZTH(REER) 1,039,999
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A B B O B % R Y

For the six months ended 30 June 2025

2FC

AFNA=FHIFAEA

15. INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (Continued)

(b)

Investments in associates (Continued)

Note:

As of 30 June 2025, a creditor of construction contractor of the Group had taken for
property preservation by judicatory, which frozen of equity interests of one of the
associate of the Company, namely Zhejiang Qianjiang Biochemical Co., Ltd. (“Qianjiang
Biochemical”). As at 30 June 2025, the Group's 6.78% (as at 31 December 2024:
7.07%) equity interests in Qianjiang Biochemical with carrying value of investment in
associates of RMB65,757,000 (as at 31 December 2024: RMB69,187,000) has not yet
been released from the property preservation. As at 20 January 2025, in respect of
the property preservation of 0.23% equity interests in Qiangjiang Biochemical held by
the Group, an open-bid auction has been taken by the court for compensation to the
creditor and up to the date of the Interim Financial Statements were authorised for

15. IR EABRNIRE (&)

(b)

issue, the open-bid auction was still under progress.

16. PROPERTY, PLANT AND EQUIPMENT

REBERRANRE(F)

B aE -

BE-_Z-_AFA=1H AEERE
AR EEAD BB RAR PRI ER
2R REARD R —REE A RDTTE
TEMCERNBERAR(MIELDD
- R=ZZ-_AFX A=1+H  £5H
REBT4H1H678% (RZE-_MFE+=
A=+—8:7.07%)BiEEEQFRE
SEE A AR # 65,757,000 c(R =2 =1
#+-A=+—8: AR#69,187,000
T0)) MARMEREFHER - R=F =
F—A-+R AEEAFENETILEL
0.23% RENTERDERERETAR
BRERE - UEEEEA - BEARP S
BHREREEHAE - AHEBRERED
TE#ETH -

16. Y% - MERRME

Property, plant Right-of- Intangible
and equipment use assets assets
M BEKR
RE FREEE BREE
RMB’000 RMB’000 RMB’000
AR¥T T AR¥T T AR TR
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZK) (REERK)
As at 1 January 2025 R-ZBZ-HF
—HB—H 3,978,548 301,783 9,975,490
Additions B 26,601 5,306 131,602
Transfers B — (554) —
Disposals L& (39) — —
Transferred to assets classified EREHSBEARBIELE Y
as held for sale (note 20) &E(M5E20) — (7,768) (68,862)
Depreciation/amortisation wE #H (169,336) (6,813) (282,901)
Impairment loss BB E1E = = (138,616)
As at 30 June 2025 (Unaudited) R-ZE-HEEASA=1H
(REERK) 3,835,774 291,954 9,616,713
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

16. PROPERTY, PLANT AND EQUIPMENT (Continued) 16. Y% WERRKRE (&

Property, plant Right-of- Intangible
and equipment use assets assets
Mm% - BE R

1 EREEE B EE
RMB’000 RMB’000 RMB'000
ARETT ARBTT ARBFT
(Audited) (Audited) (Audited)
(REZ) (gER) (§EZ)
1 January 2024 —E-NE-A—H 4,257,167 319,577 10,836,425
Additions NE 187,357 11,313 145,514
Depreciation/amortisation e, #H (356,048) (28,682) (254,573)
Disposals e (99,630) (425) (82,408)
Disposal of subsidiaries HE B A A (8,338) — (476,585)
Impairment loss RIEEE (1,960) — (192,883)

31 December 2024 (Audited) —E-_NME+=ZHA=+—H
(REX) 3,978,548 301,783 9,975,490
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R HA S BR & OF B 75 i R MY 5
For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

17. RECEIVABLES UNDER SERVICE CONCESSION
ARRANGEMENTS

The following is the summarised information of the Group's receivables

under service concession arrangements:

17. REBFEETHETHE

Y FRIE
75 5 T 5 R 45 2 A6 22 T R UK
AR T -

30 June 31 December

2025 2024

—E-HEF —E - UF

AA=+H +ZA=+—H

RMB’000 RMB’'000

AR®T T AR®ETT

(Unaudited) (Audited)

(REEZK) (EFEZ)

Receivables under service ARISFFRT A & L HE T Y IR IE

concession arrangements 7,836,590 7,950,970
Less: impairment loss B OREEE (149,915) (157,514)
7,686,675 7,793,456
Current portion BVHAZE (263,679) (261,991)
Non-current portion JERNERER 7 7,422,996 7,531,465

In respect of the Group’s receivables under service concession arrangements,
credit risks varied amongst the Group's projects operated in different
locations of Mainland China. The collection of receivables under services
concession arrangements is closely monitored in order to minimize any credit

risk associated with the receivables.

The receivables under service arrangements were billable receivables. They
were mainly due from governmental authorities in Mainland China, as
grantors in respect of the Group's service concession arrangements.
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18. CONTRACT ASSETS

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T RS BR A G B B R R B A

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

18. BHEE

30 June 31 December
2025 2024
—E-FRF —E-NF
AA=tH +ZA=+—H
RMB’000 RMB'000
AREBT R ARBFT
(Unaudited) (Audited)
(REEEX) (&%)
Non-current IR ED
— Related to wastewater treatment services —EEKEERE B 8,957,965 8,954,549
— Related to construction services —HBERBEM 931,622 977,862
— Related to solid waste treatment services — B [E| RE R 1 AR 75 B 513,709 513,929
— Related to water supply services — BEHOKIREE # 758,304 704,052
Less: impairment loss B REEE (136,383) (117,786)
11,025,217 11,032,606
Current ME
— Related to wastewater treatment services — B)5KEIERTEE 71,755 12,046
— Related to construction services —HREREE M 69,441 161,948
— Related to solid waste treatment services —HEEEERSEE — 3,931
- Related to water supply services — BEHK AR 7S B #E 27,456 =
Less: impairment loss B REEE (20,268) (17,323)
148,384 160,602
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FR HA 5 BR & OF B1 7% i 3k B
For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

At

19. TRADE AND OTHER RECEIVABLES AND

19. ES R HEMERRERRE

PREPAYMENTS T RE
30 June 31 December
2025 2024
—E_FREF —E_pF
NA=+H +=ZA=+—8H
RMB’000 RMB’000
AR®T T AREFT
(Unaudited) (Audited)
(RBER) (&%)
Trade receivables B S EWRE
— Related parties — B 2,013,961 2,155,014
— Local governments — M7 U 2,662,639 2,407,629
— Third parties N =1 2,745,346 2,631,054
Less: impairment loss B REEE (1,890,185) (1,741,302)
5,531,761 5,452,395
Other receivables H i fE R IE
— Related parties L 42,174 40,365
— Third parties —F=5 1,771,116 1,907,540
Less: impairment loss B OREE B (259,693) (173,441)
1,553,597 1,774,464
Total trade and other receivables B 5 R EMEWGRIERE 7,085,358 7,226,859
Less: non-current portion S8 : FEENHAER (192,692) (185,382)
Current portion BNHAER 5 6,892,666 7,041,477
Prepayments ENRE
— Related parties — e 172,046 193,674
— Third parties —%£=5 1,338,363 1,290,241
Less: impairment loss B REEE (157,707) (58,004)
1,352,702 1,425,911
Less: non-current portion S8 FEBNHEAER S (1,122,314) (1,193,712)
Current portion BREREE 5 230,388 232,199
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

19. TRADE AND OTHER RECEIVABLES AND 19. ES REMEWFERTE

PREPAYMENTS (Continued) TRRIE(E
(a) Trade receivables (a) EZREWFIE
Ageing analysis of gross trade receivables (including amounts due from REEHEBREZBHNE K
related parties of trading in nature) at the respective balance sheet FIEEME ZRUGE(BIEBE
dates, based on the invoice dates or contractual terms, is as follows: 5% ) FE UL BB 7 5K IE ) B EERR
BotmmT :
30 June 31 December
2025 2024
—E-FREF —E-NF
ANA=+H +=ZA=+—H
RMB’000 RMB'000
AR TR ARBFT
(Unaudited) (Audited)
(RRBEEZ) (EHEZ)
Within one year —FLR 833,005 1,193,866
One to two years —EF 833,704 919,793
Two to three years —E=fF 691,264 330,022
Over three years =FLAE 5,063,973 4,750,016
7,421,946 7,193,697
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

et

A8 & O f1 B R M =

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

20.

64

ASSETS AND LIABILITIES CLASSIFIED AS HELD FOR
SALE

On 28 April 2025, the Company has entered into a transaction agreement
with Dali Innovation Construction and Development Co., Ltd* (KI2AIFT2
RFEHRAF)
of Dali City Fourth Water Plant Expansion and Pipeline Network Project (the
"Dali Project”), at consideration of RMB89,952,600. Details of the disposal
have been disclosed in the Company’s announcement and circular dated 28

, a state-owned enterprise (the Purchaser) for the dispose

April 2025 and 12 June 2025 respectively. Upon completion of the disposal,
the Group will cease to have any control on the Dali Project.

During the period ended 30 June 2025, no deposits for the disposal was
received. Due to delay in settlement of the consideration by the Purchaser,
the disposal has not yet been completed. The disposal is expected to be
completed in the second half of 2025. The major classes of asset classified as
held for sale are as follows:

PTEAREHEZEER
ﬁ1ﬁ
RZZBEZRAFWHA=Z+NB KA E#H
EAECEABAFELFAEEGRAA
(BA)MHERETEMAKMmIERE R
EWRIREE([AEBEEB DITLRSH
# REAARMS9,952,6007T ° #%
HESHEZHBESRHERAARAH
A-E_AFWNA-Z+NEBERZZE-H
FRNATZBAZRERBEK - HEE/K
% AREBTHEABEBE®RETM
PRI o

@K—%—ﬁiﬁﬂijEu:HﬁFﬁ S
REARRIEMHET S - AREFE
EXNAE  ZBELEHKRTK - Bt
BR-E_RAFTHFEK - TEHH
REFELHEZEEERWT :

30 June
2025
—E-RHEF
AA=+H
RMB’000
AR®TT
(Unaudited)
(REEX)

Asset BE
Intangible assets (note 16)
Right-of-use assets (note 16)

wmREE(KiE16)
EREEE (KT 16)

68,862
7,768

Assets classified as held for sale

DREBREFEEE

76,630

English translation of the Chinese name for identification purport only
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

+ 5

21. BORROWINGS

MEA A ISR Mt

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

{t TA

30 June 31 December
2025 2024
—E-RHE ZENF
AA=tH +ZA=+—H
RMB’ 000 RMB’ 000
AREBT R ARKETF T
(Unaudited) (Audited)
(REEX) (&%)

Non-current IERE
Bank borrowings fﬁ?ﬂﬁ%’i 16,326,135 15,468,327
Corporate bonds and other borrowings BE R EMER 2,956,449 2,979,091
19,282,584 18,447,418

Current E

Bank borrowings RITER 421,481 1,124,718
Corporate bonds and other borrowings RNAlfEH R H A E R 1,979,733 1,797,334
2,401,214 2,922,052
21,683,798 21,369,470

The Group’s borrowings as at 30 June 2025 carried weighted average
interest rates of 4.04% per annum (31 December 2024: 3.93%).

As at 30 June 2025, borrowings of RMB13,961,604,000 (31 December 2024:
RMB14,063,161,000) were secured by pledge of the Group’s receivables
under service concession arrangements, contract assets, right- of-use assets,
property, plant and equipment and intangible assets and the Company's
investments in subsidiaries, and approximately RMB298,416,000 (31
December 2024: RMB298,416,000) and RMB13,905,987,000 (31 December
2024: RMB13,905,987,000) of the Group's borrowings were guaranteed by
PRC local government and related parties respectively.

RZEZRAFEANA=1+H  A&EEE
KM IEFE S FRNERL04% (ZF
—PE+=-A=+—H:3.93%) °

R-ZE-_RAFA=1+8 " ERARK
13,961,604,000c( =T =W F+=A
=+—H: AR#¥ 14,063,161,0007C)
AAEERG R &L TEE THERR

ENEE FREEE Y¥E K
EREZE BEREERTRARKEA
AMREERERER  MAEBEER
4 N R # 298,416,000 (= — 04
+ZA=+—H: AR®298,416,000
7T ) & AR #13,905,987,000L(=
TE-_WME+-_A=+—HBH: AR
13,905,987,000 7T ) 9 Bl f1 A B 1 75 B
JT X A u T R AR o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R HA S BR & OF B 75 i R MY 5
For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

22. TRADE AND OTHER PAYABLES

22. B REAMENRIA

30 June 31 December

2025 2024

—E-HEF —ZT U

AA=+HB +ZHA=+—H

RMB’ 000 RMB' 000

AR TR ARBTT

(Unaudited) (Audited)

(REEX) (EE=Z)

Trade payables: B O RN

— Related parties — B 1,766,569 1,722,281

— Third parties - =Vl 5,443,895 5,579,239
7,210,464 7,301,520

Other payables: Hfth FEAT RRIE -

— Related parties L 197,620 244,768

— Third parties =E3575 1,358,632 1,433,494
Staff welfare benefit payable FEfTE TR 98,148 93,009
Other taxes payable H TR 137,801 140,834
Dividend payables FERARE 68,641 64,420
1,860,842 1,976,525

Total #Et 9,071,306 9,278,045
Less: non-current portion - FEENHEAZE 5 (146,780) (139,557)
Current portion B HAER 8,924,526 9,138,488

Trade payables are settled in accordance with agreed terms with suppliers.
The ageing analysis of the trade payables (including amounts due to
related parties of trading in nature) of the Group based on invoice dates or
contractual terms is as follows:

B 5 & BRI 2 4 AR EE 4 TR R E A6
RREEN - REZRAPHRA DK
FoARENEZENRA(EBEES
1 R FE A B B T SRR B BR ik o0 AT 20

T
30 June 31 December
2025 2024
—EBE-HEF —EpUF
ANA=+H +=ZA=+—H
RMB’ 000 RMB’ 000
AR® T AR®TT
(Unaudited) (Audited)
(REEZK) (EEZ)
Within one year —F AR 465,019 554,646
One to two years —E8B= 639,659 306,494
Two to three years —E=4F 421,474 803,760
Over three years =FLE 5,684,312 5,636,620
7,210,464 7,301,520
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025

B2 —ZE - AaFNA=+HIFEA

23. CONTRACT LIABILITIES 23. A&
30 June 31 December
2025 2024
—E-RE —E P
ANA=+H +=—A=+—H
RMB’000 RMB’'000
AR®T T ARBETTT
(Unaudited) (Audited)
(REEXR) (& 2&%)
— Related to wastewater treatment services —BSKEERSEH 34,420 33,038
— Related to construction services —HRERE A 54,284 64,830
— Related to water supply services —BKRBE M 22,615 2,531
— Related to solid waste treatment services —HEREEERSEEE 2,567 23,560
113,886 123,959
24. CAPITAL COMMITMENTS 24. EAREPE

Capital expenditure contracted for but not yet incurred as of 30 June 2025 is

BHE_Z-_RAFAA=THBEHNER

as follows: REEMEARZHWOT -
30 June 31 December
2025 2024
—E-HEF —E-F
AA=+H +ZA=+—H
RMB’ 000 RMB' 000
AR TR ARBTT
(Unaudited) (Audited)
(REEZK) (EEZ)

Property, plant and equipment, concession Yz - BB REE - K EIER

projects and construction projects RERIER 6,896,824 6,959,021
Equity investments E=IRE 240,298 240,298
7,137,122 7,199,319
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 55 BA & GF B 75 R R B

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

25. RELATED PARTY TRANSACTIONS

68

(a)

(b)

Major shareholders

At

The following entities are the major shareholders of the Company

30 June 30 June
2025 2024
—E-FRE —E-EF
NA=1+H ~NA=+H
(Unaudited) (Audited)
(REEX) (&)
Name Place of incorporation Ownership interests (%)
e NGIEESilip:i PTG A5 (%)
Yunnan Green Environmental Protection PRC
Industry Group Co., Ltd. (“YEPI")
EHEAGERREZXZEERFRAF hE 30.07 30.07
([ERZERRER])
Beijing OriginWater Technology Co., Ltd. PRC
("Beijing OriginWater")
ERBKBRREBROABERQB(TIEREKR]) H 24.02 24.02

Name and relationship with other major related

(b) BABES YRR RERE M

parties EBEBLNER
Name Relationship

=1 RS

YHTH Controlling shareholder of YEPI
EEERER EEgERREENZERRR

Caiyun International Investment Limited (“Caiyun Investment”)

FEBRRKREFRAR([HERE])

Yunnan Investment Group
EREE

Yunnan Construction and Investment Holding Group

Co., Ltd. ("YCIH")

ERARRRARREBARA( ERREEE])

YNDAMC
M4 EEETE

Yunnan Chengtou Health Industry Investment Co., Ltd

("Health Industry”)

ERBERFEEERERNDERAR ([EREZE])

Fellow subsidiary

EES =N

State-owned enterprise

HARE
State-owned enterprise

BAMTE

State-owned enterprise

EIRERES

State-owned enterprise

BAME

Yunnan Dianzi Herong Investment Development Co., Ltd. (“YDHI")  State-owned enterprise

EHEENAREERERAR([EMAENATRE D

Yunnan RongZzhi Capital Management Co., Ltd. (“Rongzhi”)

EHRERABBAANRE))

BAME

State-owned enterprise

BAMRE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

25. RELATED PARTY TRANSACTIONS (Continued) 25. BEH AR5 (&)
(c) Transactions with other state-owned enterprises () HEMBEIBELEETHR

In accordance with HKAS 24 “Related Party Disclosures”, state-owned
enterprises and their subsidiaries, directly or indirectly controlled by the
PRC Government are regarded as related parties of the Group.

The Group operates in an economic environment predominated
by state-owned enterprises. During the six months ended 30 June
2025 and 30 June 2024, the Group had transactions with state-
owned enterprises including, but not limited to, operating services,

construction services and equipment sales.

These transactions are conducted in the ordinary course of the Group's
business on terms comparable to those with other entities that are
not state-owned. The Group has established its pricing strategy and
approval process for purchase and sales of products and services.
Such pricing strategy approval processes are consistently applied
regardless of the counterparties are state-owned entities or not.
Having due regard to the substance of the relationships, the Directors
of the Company are of the opinion that none of these transactions
are material significant related party transactions that require separate
disclosure except for the transactions with YCIH.

2
RIBEEE G ERF 245 BB
FHRE ATEBRFERLRE
PR Bl A 1 2 e BB 2 B
18 A7 5 [ 1 R

AEEBEHRAELETENLE
L N
ZHFERNRA=THEZZZ-_MF
ANA=THIERER  AEBEH
EEREETHRSBEEETR
R)ELRY - 2RI REEH

£&® o
=

WERXGDEREBERHEER
WIZR IR R A IEE A BT
RIS E L BRIRTETT - AEE
EREVEBEEMMARENEER
s R BERIE - AT BREE
ERBERER  mAmEFrH
EERBEBEER KEEERA
FRERNEER  ARRESR
REERGHIFAETELRE
WERFTEBRB AR  HHEE
FMEREEEITHZIZKRIN
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B B O B % R Y

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

25. RELATED PARTY TRANSACTIONS (Continued) 25. B AR5 (&)
(d) Significant transactions with related parties (d) HEBEINEERS
During the six months ended 30 June 2025 and 30 June 2024, the E/\\éji?t_ T-HRFEAA=TAHRK
Group had the following significant transactions with related entities ZTEZWERNA=THIEANRAE
which are carried out on terms agreed with the counterparties in the A AEEEABERBRETH
ordinary course of business: B IE B 25 BE P 5 R RTE
TTURTERRS

30 June 2025 30 June 2024

—EB-RF —EMF
~NAB=1+H NAZ=TH
RMB’000 RMB'000
AR TR ARBTT
(Unaudited) (Unaudited)
(RREZ) (REEZ)
Sales and purchases of goods and services $HERBEE R K RK
— Sales of goods and services to YCIH —HEEmERBET
EHRKREE — 1,248
— Purchase of construction services from —REEEREEEERERY
YCIH 23,444 75,110
— Purchase of goods from —RIERBKEEE
Beijing OriginWater 3,932 —
Finance costs of borrowings B RE R
— Caiyun Investment —RERE 20,206 17,345
— YHTH —EEREIKREE 21,803 107,632
— YEPI —EEZERRER 6,091 22,853
— Yunnan Investment Group —EREHE 9,930 8,750
— Health Industry —RREZ 830 1,042
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
A2 —FE-AFANA=1THIEAEA

25. RELATED PARTY TRANSACTIONS (Continued) 25. BB LR 5 ()
(e) Significant outstanding balances arising from sales/ (e) MIHE BEEMRRK
purchases of goods and services EENEREMNEELS
=
The following balances are outstanding at the end of the reporting LATEREBS T ZSHEHRR
period in relation to transactions with related parties: WMEAREAREN
30 June 31 December
2025 2024
—E-HEF —EF
AA=+H +ZA=+—H
RMB’ 000 RMB’ 000
AR¥T T ARET T
(Unaudited) (Audited)
(REEZR) (EEZ)
Trade receivables for sales of goods HEERMRRBHE S EKFRIE
and services
- YCIH -~ EHERER 1,958,657 2,140,241
— Haiyun Environmental Protection —BERR 2,876 2,876
— Other related parties — H M B 5 52,428 11,897
2,013,961 2,155,014
30 June 31 December
2025 2024
—EBE-RE —EoNF
AA=+H +ZA=+—H
RMB’ 000 RMB’ 000
AR TR ARETFT
(Unaudited) (Audited)
(REER) (&%)
Prepayments for purchase of goods BEEmMREBREzEMIE
and services
- YCIH —EEEREE 166,516 188,769
— Beijing OriginWater — b REKR 5,530 4,905
172,046 193,674
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5 55 BA & GF B 75 R R B

For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

At

25. RELATED PARTY TRANSACTIONS (Continued)

72

(e) Significant outstanding balances arising from sales/

25. B ARS (&)
(e) HISEE HBEEZRRY

purchases of goods and services (Continued) EEXNERESHNETES
BR(4E)
30 June 31 December
2025 2024
—EB_FREF —E-NE
ANA=+tH +=ZA=+—H
RMB’ 000 RMB’ 000
AR¥T T ARBFT
(Unaudited) (Audited)
(RGEX) (EEZ)
Trade and other payables for purchase BEERRBEEZES
of goods and services R H A R FRE
- YCIH —EHEREE 1,731,166 1,858,236
— A joint venture and associates — BB AR RBE QT 118,948 76,611
— Other related parties — H fh AR 77 114,075 32,202
1,964,189 1,967,049

The balance of trade payables for sales of goods and services are
denominated in RMB, unsecured, interest free, and are settled in

accordance with agreed terms with related parties.

The trade and other payables for purchase of goods and services
are primarily denominated in RMB, unsecured, interest free, and are
settled in accordance with agreed terms with related parties.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

25. RELATED PARTY TRANSACTIONS (Continued)
(f) Borrowings from a related party - Caiyun

(9)

For the six months ended 30 June 2025

B2 —ZE - AaFNA=+HIFEA

25. B AR (&)

() AEBLIER-RERE

Investment

30 June 31 December

2025 2024

—E_FREF —E-EF

NA=+H +ZA=+—H

RMB’ 000 RMB’ 000

ARBT R ARBFT
(Unaudited) (Audited)

(REFEX) (E=Z)

Opening balance at 1 January R—A— BN &EH 1,006,543 991,305
Repayments B — (6,351)
Currency translation differences BEMBREEE 11,970 21,589
Closing balance EAR 48R 1,018,513 1,006,543

The borrowings granted from Caiyun Investment are denominated

in USD, unsecured, bear interest and repayable in accordance with

agreed terms with Caiyun investment.

Borrowings from a related party - YHTH

FERER THMERNUETE
B EER 8 LARES

HERBHENRKERE -

(9) BB AR - ERMER

3]
30 June 31 December
2025 2024
“E-REF —ZEWMF
AA=tH +ZA=+—H
RMB’ 000 RMB' 000
AR¥T T ARKETT
(Unaudited) (Audited)
(RGEFEX) (EEZ)
Opening balance at 1 January R—A—BHED&E 1,613,253 1,464,767
Receipts Wz 138,529 461,054
Transferred from YDHI EREEMNREA — 8,889,641
Repayment EE (43,000) (312,568)
Principal converted into perpetual bonds EBAKBEBENAR S = (8,889,641)
Closing balance HARAS R 1,708,782 1,613,253
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For the six months ended 30 June 2025
B _EAFNA=ZFHIFAEA

25. RELATED PARTY TRANSACTIONS (Continued)

74

(9)

(h)

Borrowings from a related party - YHTH
(Continued)

The borrowings granted from YHTH are denominated in RMB,
unsecured, bear interest and repayable in accordance with agreed
terms with YHTH. As at 30 June 2025, principal, interest and other
financial charges payable to YHTH amounted to RMB1,860,583,169
(2024: RMB1,845,046,710).

Borrowings from a related party - YEPI

25. B ARS (&)

(9)

(h)

o B 5 B — 2R
SE (&)
EHEREERTOETAAR
WeETE - EmEWR R LER
1% B 2 R RR AR 5 B A E A IR
BE - N_E-—RAE~A=1
B BENEZEERKEENESD -
MEREMHBEARARK
1,860,583,169 L (=T P04 :
AR 1,845,046,7107T) °

MEELER - ERRE
BR&EE

30 June 31 December

2025 2024

—E-FRE —EoNF

AA=tH +ZA=+—H

RMB’ 000 RMB’ 000

AR¥T T AR¥ET T

(Unaudited) (Audited)

(RGEX) (gEZ)

Opening balance at 1 January R—A—BHED&E 95,075 894,031
Repayments B (4,826) (164,956)
Transferred to perpetual capital instruments # A KA Z AT A = (634,000)
Closing balance HARAER 90,249 95,075

The borrowings granted from YEPI are denominated in RMB,
unsecured, bear interest and repayable in accordance with agreed
terms with YEPI.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HA SRR & O B S R I

For the six months ended 30 June 2025
B _E - AFNA=FHIFAEA

25. B AR (&)

25. RELATED PARTY TRANSACTIONS (Continued)

(i)

()

Borrowings from a related party - YDHI (i) MEABLSER-—EEEE
ME

30 June 31 December

2025 2024

—E_REF —EF

AA=E+H +ZA=+—H

RMB’000 RMB’000

AR¥T T ARKET T

(Unaudited) (Audited)

(REBER) (EEZ)

Opening balance at 1 January R—B—BWH&E e — 8.889,641
Transferred to YHTH EAEERKEER — (8,889,641)
Closing balance HR &R = —
The borrowings granted from YDHI are denominated in RMB, EMEEMBR THERUAAR
unsecured, bear interest and repayable in accordance with agreed BeatE - mER - HE - LER
terms with YDHI. BEREREEENALE R IERE
Borrowings from a related party - Yunnan () mMEBLSER-—EREER

Investment Group

30 June 31 December

2025 2024

—EBE-RE —EoNF

AA=tH +ZA=+—H

RMB’ 000 RMB’ 000

AR®T T ARKETFT
(Unaudited) (Audited)

(REEZR) (&%)

Opening and closing balance B R BA R 45 R 500,000 500,000

The borrowings granted from Yunnan Investment Group are
denominated in RMB, pledged by solid waste treatment subsidiaries
and bear interest and repayable in accordance with agreed terms with
Yunnan Investment Group.

TIRREE T WIS HAN R
- BB EA LR R
e TARBEEREBOT
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R HA S BR & OF B 75 i R MY 5
For the six months ended 30 June 2025
B2 —FE-—AF A NA=1THIEAEA

25. RELATED PARTY TRANSACTIONS (Continued) 25. BBH AR5 (&)
(k) Borrowings from a joint venture and an associate (k) BEELNTARBENTE
E
30 June 31 December
2025 2024
—E_RE —E-MEFE
XAS+H T-A=t-F
RMB’ 000 RMB’ 000
AR¥T T AREETTT
(Unaudited) (Audited)
(RBEZR) (&%)
Opening balance at 1 January R—A— BN &eH 37,370 38,370
Repayments 2K — (1,000)
Closing balance HAR &R 37,370 37,370

The borrowings granted from a joint venture and an associate are
denominated in RMB, unsecured, bear interest and repayable on
demand.

() Funds due from/to related parties
(i)  Funds due from Beijing OriginWater

BERXAREEQERTHER
MARBEGHE - E|IER - FHER
FEIREREE -

() EREBLHNESER
(i) FBRIEREKFHEE

30 June 31 December

2025 2024

—E-FRE —E-F

AA=+tH +ZA=+—H

RMB’ 000 RMB' 000

AR®T T ARKET T
(Unaudited) (Audited)

(REFEX) (E=Z)

Opening and closing balance W) R BA R A5 65 24,980 24,980
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25. RELATED PARTY TRANSACTIONS (Continued)
(I) Funds due from/to related parties (Continued)
(ii) Funds due to Health Industry

25.

For the six months ended 30 June 2025

B2 —ZE - AaFNA=+HIFEA

BT R 7 (&)
() ERBIHNESERE)
(ii) FEfIREEHENER

30 June 31 December

2025 2024

—E-REF —EUF

ABA=tH +ZA=+—H

RMB’ 000 RMB’ 000

AR®T T AR¥ETFT
(Unaudited) (Audited)

(REEX) (&%)

Opening and closing balance B R AR A5 R 76,300 76,300

(iii) Receivables due from other related parties

(iii) EREMEH T HEE

30 June 31 December

2025 2024

—E-FRE —E-NF

AA=+H +ZA=1+—H

RMB’ 000 RMB' 000

ARBT R ARKETT

(Unaudited) (Audited)

(REEFEX) (BE=Z)

Opening balance at 1 January R—A— BN &EH 15,385 39,965
Repayments BN (6,306) (40,606)
Receipt &N 8,115 16,026
Closing balance B R & o4 17,194 15,385

The funds grant to related parties are denominated in RMB,

unsecured, interest free and repayable on demand.

AR R TR A E 25
ARMFE BER 2
BRERERER -
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R HA S BR & OF B 75 i R MY 5
For the six months ended 30 June 2025
B2 —FE-—AF A NA=1THIEAEA

25. RELATED PARTY TRANSACTIONS (Continued)

25. B ARS (&)

(m) Guarantee (m) ER
30 June 31 December
2025 2024
—EBE-FRE —EoF
AA=+tH +ZA=+—H
RMB’ 000 RMB’ 000
AR®T T AREFIT
(Unaudited) (Audited)
(RBEZR) (E=Z)
Guarantee provided by YHTH in respect of = Bk & E 5t A £ B {5 5%
the borrowings of the Group R ER 4,263,161 3,222,450
Guarantee provided by YEPI in respect of TEHHACRREERAEEER
the borrowings of the Group R ER 3,803,734 2,802,342
Guarantee provided by Rongzhi B AN SR BE IR A ER
in respect of the borrowings of the Group 200,000 200,000
Guarantee provided to related parties in MEEQFREEARMER
respect of the borrowing of a joint M EAEE T IR B R
venture and an associate 70,070 191,345

26. FINANCIAL RISK MANAGEMENT AND FAIR

VALUES

Financial assets and financial liabilities that are not
measured at fair value on recurring basis

The directors of the Company consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the Interim

Financial Statements approximate their fair values.

26.

EERERMAE

HAFERE -
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