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ABOUT CR POWER
B ERED

China Resources Power Holdings Company Limited (the
“Company” or “CR Power”) mainly invests, develops, operates
and manages wind farms, photovoltaic power plants, hydro-
electric power plants and other clean and renewable energy
projects and coal-fired power plants in the People’s Republic of
China (“China” or the "PRC"). Its business also covers distributed
energy, power sales, smart energy, coal mining, and other areas.

As at 31 December 2025, CR Power had 50 coal-fired power
plants, 221 wind farms, 221 photovoltaic power plants, 20 hydro-
electric power plants and 6 gas-fired power plants in commercial
operations. Its total attributable grid-connected installed capacity
was 89,647MW, with 25.5% of its capacity located in Central
China, 22.3% in Eastern China, 15.1% in Southern China,
12.5% in Northern China, 12.4% in Northwestern China, 6.4%
in Southwestern China, 5.8% in Northeastern China and 0.1% in
Hong Kong Special Administrative Region of China (“Hong Kong”)
and overseas. Its attributable grid-connected installed capacity
in wind, hydro-electric and photovoltaic power in aggregate,
amounted to 44,851MW, accounting for approximately 50.0% of
its total attributable grid-connected installed capacity.

CR Power has always adhered to the concept of sustainable
development and integrated the implementation of environmental,
social and governance (“ESG") responsibilities into the Company’s
strategies and operations. The Company has been publishing
sustainability reports for 16 consecutive years, constantly reviews
its own performance and shortcomings, and strives to improve its
sustainable development practices, laying a solid foundation for
creating long-term value for the Company. CR Power’s inclusion
into the Hang Seng ESG 50 Index and HSSUSB since 7 September
2020 for 6 consecutive years demonstrates its excellence in
the three aspects of ESG, and reflects the recognition on the
sustainable development efforts of the Company by the capital
markets.

CR Power has also been selected as a constituent in the Hang
Seng Index since 5 June 2023. The Company’s efforts towards
strategic transformation and innovative development are highly
recognised by the capital markets.
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5-YEAR SUMMARY
LERE

2025 2024 2023 2022 2021
20255 20244 20234 20225 20215

(Restated)
(BE#)

Basic Earnings per share EREHBEANZ

attributable to owners HEXAEREF (Br)
of the Company (HK$) 2.80 2.97 2.29 1.46 0.44
Turnover (HK$'000) EEE (TER) ikl 105,284,283 103,334,322 103,305,097 90,414,166

Profit attributable to owners AATHEE A
of the Company (HK$'000)  FE(LFE (FB7T) SR 14,388,447 11,003,283 7,042,478 2,137,849

Dividend per share (HKS) SRES () 1.127 1.190 1.4150 0.586 0.295

Consolidated statementof ~ SHBFEHR AR
financial position (HK$'000)  (F#7T)

Non-current assets FRBEE CULLEE 308,606,941 272,778,584 232,705,334 234,009,787
Current assets TENBE SUPidciil 53857440 49,617,406 48,630,799 53,957,565
Non-current liabilities FRBEE Rl 149,286,196 133,786,595 99,951,023 112,245,011
Current liabilities TEAE CLENE 93226146 84,062,254 82,670,777 68,059,460
Equity attributable to owners ~ AATHEA A
of the Company bR il 99151499 84,973,689 82,238,602 88,991,769
Total assets BEE JOlell e 362,464,381 322,395,990 283,387,646 287,967,352
Cash and cash equivalents RekREEEY L dLdd 5834307 4082972 7,721,275 7,934211
Bank and other borrowings RITREAMEE “Looeil 190,366,783 164,531,805 138,319,399 134,747,702
Attributable installed BEEEREX
capacity® (MW) (JKR)
Central China i 22,816 19,738 16,635 15,081 13,210
Eastern China E=] 20,022 17,184 15,582 14,135 13,215
Southern China R 13,520 10,128 9,457 8,158 7,834
Northern China ES i 11,241 9,560 8,248 7,709 7,629
Northwestern China [iipln 11,140 7,658 4,159 3,075 1,799
Southwestern China il 5,698 3,945 2,942 1,790 1,678
Northeastern China :ply 5,160 4218 2,741 2,632 2,632
Hong Kong and Overseas® EBEREIHNG 50 - - - -
Total a5 89,647 72,433 59,764 52,581 47,997
Renewable energy AIBEER 44,851 34,188 22,597 17,004 15,441
Notes: Bk -
m Including special dividend of HK$0.50 o BE0.50BTRHFIRE
@ Attributable grid-connected installed capacity in 2024-2025 @ 2024-2025 F A E R HEEKE S
Attributable operational installed capacity in 2021-2023 20212023 F A mEEERES
® This item includes all attributable grid-connected installed capacity owned by the Company @ AIFEIEA A BT P B AREUIMNER NPT A #wm 0f
outside Chinese Mainland. To fully reflect the development of our overseas business, the PEKEE - AFL2EARMITIERERE > 52025
Hong Kong project (formerly included in the Southern China region), and the Dudgeon FEEMASTEEE (RIAZERME) » REE
Offshore Wind Project in the United Kingdom (“UK") (in which the Company has held a EmEBLABEE (A AT H2018FE3IREER*
12.0% equity interest since March 2018) have been incorporated into statistics T5H 12.0% RIRZIE) &R st ©
LA 4 commencing in 2025.
China Resources Power Holdings Company Limited 2
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5-YEAR SUMMARY
LEHE

TURNOVER NET GENERATION VOLUME OF SUBSIDIARY
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EQUITY ATTRIBUTABLE TO OWNERS OF THE RENEWABLE ENERGY ATTRIBUTABLE
COMPANY INSTALLED CAPACITY®
KATEBE ANEL#ER AR REREEESE®
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2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
(1) Grid-connected net generation volume in 2024-2025 (1) 2024-2025F AH4HE i'-éj%
Operational net generation volume in 2021-2023 20212023 FAEEEE
(2) Attributable grid-connected installed capacity in 2024-2025 (2) 2024-2025 E%Eﬁ{#.‘iﬁ%%@% |
Attributable operational installed capacity in 2021-2023 20212023 FA M BERKAS i N
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As at 31 December 2025, the Company'’s
manageable grid-connected installed
capacity amounted to 104,118 MW, \
and attributable grid-connected

\ installed capacity amounted to .o
) 202512831 H > S AT E IR AR Heilongjiang
a5 —t BRI
BEA 104,118 > HBHBLBEES RIS

89,647
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Xizang Autonomous Region
ARERE

v ~ r
/ D”

O
— Yunnan

EmEE

or

Thermal power

' ' Power sales

Wind power, concentrated

Integrated energy services
photovoltaic power,

(Include distributed
hydro-electric power photovoltaic power)
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION () INTEREST (Mw)
RERE BRERAE

BR/ & POWER PLANTS (Note 1) B (fi— (KE) BXER (KF)
Jiangsu Changshu BA 1,950.0 100.0% 1,950.0
&S Guoneng Taicang Eily V= 1,200.0 40.0% 480.0
Huaxin i 660.0 72.0% 4752

Nanjing Bangiao ARIRE 660.0 79.0% 5214

Nanjing Chemical Industry Park BRIEIE 670.0 90.0% 603.0

Nanjing Thermal e 1,200.0 100.0% 1,200.0

Tongshan AL 2,000.0 59.9% 1,197.1

Xuzhou M 1,280.0 42.7% 5459

Yangzhou No. 2 BNE= 1,260.0 45.0% 567.0

Zhenjiang &I 1,540.0 42.5% 654.5

Changzhou Gas BENAR 103.0 100.0% 103.0

Taizhou Gas FINGR 80.8 100.0% 80.8

Gaoyou Wind EHEE 53.0 100.0% 53.0

Huai'an Bojing Wind EZBRAE 475 94.0% 447

Huai'an Wind HZRE 80.0 100.0% 80.0

Nantong Wind HERE 65.5 100.0% 65.5

Pizhou Wind BHEE 87.5 100.0% 875

Suining Wind HERS 37.1 100.0% 37.1

Yancheng Wind RS 44.0 80.0% 35.2

Yixing Wind HERE 409 45.0% 193

Yizheng Wind BHES 30.0 100.0% 30.0

Gaoyou PV SEip AN 62.3 100.0% 62.3

Hai'an PV BLAHR 99.5 100.0% 99.5

Huai'an PV EZIR 10.1 100.0% 10.1

Jurong PV BB KR 99.0 100.0% 99.0

Lianyungang PV EEERR 135.0 70.0% 945

Lianyungang PV Phase Il EEENXRZH 258.0 100.0% 258.0

Nanjing PV ARt 54.0 100.0% 54.0

Peixian PV NIib DRI 78.6 100.0% 78.6

Pizhou PV FER 26.1 100.0% 26.1

Rudong PV JUED /N 175.2 100.0% 1752

Taixing PV TEFRK 105 100.0% 105

Xuzhou PV MR 252 100.0% 252

Yancheng Binhai PV g sR 915 95.0% 86.9

Yizheng PV BN 177 100.0% 177

Zhenjiang PV BIHR 119.4 100.0% 119.4

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RIEEPRHREE -
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SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED
CAPACITY EQUITY CAPACITY
COUNTRY/REGION () INTEREST (Mw)
KWsE BEERAE
Bx/HE POWER PLANTS (Note 1) (KR) (KE)
Zhirun Gaoyou PV LHEHLR 110.0 100.0% 110.0
Boyunte Distributed PV BERAMHINR 284 100.0% 284
Gaoyou Distributed PV St s 10.6 100.0% 10.6
Gaoyou Distributed PV Phase |l SBAHIR S 03 100.0% 03
Nanjing Distributed PV BERAMILR 5.2 100.0% 5.2
Nanjing Gaochun Distributed PV BREZ IR 0.5 100.0% 05
Pizhou Distributed PV B AR 0.5 100.0% 05
Rudong Distributed PV mEAmAAER 83 100.0% 83
Sugian Distributed PV BEAMHILR 25.1 100.0% 25.1
Suzhou Distributed PV BN AHIAR 99 100.0% 99
Suzhou Changrun Distributed PV FNE B AR 354 49.0% 173
Taixing Distributed PV REDMANRRK 42 100.0% 42
Wuxi Distributed PV ‘BHSHANRK 93 100.0% 93
Xuzhou Distributed PV BN TR 177 100.0% 177
Yancheng Binhai Distributed PV =N W AN 33.0 95.0% 313
Yanjiang Reli Distributed PV WIRNDHIAR 0.2 49.0% 0.1
Yangzhou Distributed PV A HAR 28 100.0% 28
Yizheng Distributed PV BIED IR 20 100.0% 2.0
Yizheng Distributed PV Phase |l BIENHAAR 119 100.0% 119
Zhangjiagang Distributed PV RRBEAHASRK 27.2 47.0% 128
Zhenjiang Distributed PV IR 18 100.0% 18
Henan Dengfeng =Xl 1,840.0 75.0% 1,380.0
A Gucheng gl 600.0 100.0% 600.0
Jiaozuo Longyuan EIFRR 1,320.0 100.0% 1,320.0
Shouyangshan ElN 1,200.0 85.0% 1,020.0
Zhengzhou Airport Economy Zone Gas EBMfZEERE 822 60.0% 493
Anyang Wind ZHEE 250.0 100.0% 250.0
Biyang Wind WHERE 2389 100.0% 2389
Dengzhou Wind BNRE 100.0 100.0% 100.0
Fanxian Wind CHREE 100.0 89.0% 89.0
Fenggiu Wind HERE 120.0 100.0% 120.0
Huaxian Wind BHREE 200.0 100.0% 2000
Huojia Wind EZRE 40.0 100.0% 40.0
Linying Wind EEEE 190.0 100.0% 190.0

Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. Mzt :  FRSHIER » TRIKMARIEE —MIEEFRILRIEE -

~ Note:
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED
CAPACITY EQUITY CAPACITY
COUNTRY/REGION () INTEREST (Mw)
HKAE REEHAE
AR/ & POWER PLANTS (Note 1) (KR) BatER (KR)
Luohe Wind BARE 52.0 100.0% 52.0
Lushan Wind BUEE 28.6 100.0% 28.6
Luyi Wind EERE 100.0 100.0% 100.0
Neihuang Wind NEEE 830.0 100.0% 830.0
Qixian Wind EHEE 34.0 100.0% 34.0
Queshan Wind BLURE 60.4 100.0% 60.4
Shangaiu Wind HORE 200 100.0% 20.0
Tanghe Wind ETRE 379.0 90.0% 341.1
Wugang Wind FHEE 76.0 100.0% 76.0
Xinxian Wind MmHEE 225 100.0% 25
Xinyang Hengming Wind EREREE 14.0 100.0% 14.0
Xinyang Mingjie Wind ERRZAE 200 100.0% 200
Xinyang Yangming Wind EHHHREE 200 100.0% 200
Xinyang Yaoming Wind EFERRS 300 100.0% 300
Xinye Wind NERE 90.0 100.0% 90.0
Yanshi Wind EFRE 30.0 100.0% 30.0
Yexian Wind EHEE 24.2 100.0% 24.2
Yexian Wind Phase |l EREEZH 36.5 100.0% 36.5
Yuanyang Wind [RFmEE 300 100.0% 300
Yucheng Wind BRES 50.0 100.0% 50.0
Zhoukou Wind BORE 20.0 100.0% 20.0
Zhumadian Wind HEERE 18.0 100.0% 18.0
Tanghexian PV AR 200.0 100.0% 200.0
Bo'aixian Distributed PV BEBEIMINAK 16.4 100.0% 16.4
Dengfeng Distributed PV BEHAMANLRK 5.8 51.0% 29
Jiaozuo Distributed PV EEAHARRK 45 100.0% 45
Luoyang Distributed PV BEDHIR 18.0 100.0% 18.0
Qixian Distributed PV (ot BN v 2.7 100.0% 2.7
Xinxiang Economic Development Zone ##B#SRI&E Dzl YR 45 100.0% 45
Distributed PV
Xuchang Weidu District Distributed PV ZF E 2R #& Dl R 35 100.0% 35
Yexian Distributed PV BRI 15 100.0% 15
Zhengzhou Distributed PV BN IR 9.8 100.0% 9.8
Zhumadian Distributed PV EEEAMISAR 39 100.0% 3.9

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RIEEPRHREE -
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SERVICE AREAS

AR 755 & 32k

COUNTRY/REGION

Bx/ e

Guangdong

ERE

~ Note:

POWER PLANTS (Note 1)

Guangzhou Thermal
Shenshan

Yunfu

Zhuhai Gas

Fogang Wind

Huilai Wind

Leizhou Wind

Lianzhou Wind
Lianzhou Wind Phase Il
Longmen Wind

Lufeng Wind

Qingyuan Wind
Qingyuan Fogang Wind
Qingyuan Qingxin Wind
Shantou Chaonan Wind
Shantou Haojiang Wind
Shantou Wind

Xinfeng Wind

Xinyi Wind

Xuwen Wind

Yangjiang Wind
Yangjiang Wind Phase II
Gaozhou PV

Qingyuan PV

Qingyuan PV Phase Il
Yingde PV

Yunfu Yu'nan PV
Zhaoging PV

Zhaoging PV Phase |l
Dongguan Distributed PV

Guangzhou Distributed PV
Guangzhou Conghua Distributed PV

Heyuan Distributed PV
Huizhou Distributed PV
Jiangmen Distributed PV
Leizhou Distributed PV

China Resources Power Holdings Company Limited
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Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.
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INSTALLED
CAPACITY
)
King

(KR

600.0
4,000.0
1,320.0

102.0

50.0

1335

100.0

345.0

150.0

81.7
66.0
50.0

1743

109.9

145.9

18.0
29.3
50.0
39.0

100.0

89.8
455
4.7
124.9
1284
28.0
100.0
81.5
118.8
46
185

120
194
2.1
0.9

EFFECTIVE
EQUITY
INTEREST

AR

100.0%
100.0%

80.0%
100.0%
100.0%
100.0%
100.0%
100.0%

82.5%
100.0%
100.0%
100.0%

82.0%

82.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%

90.0%
100.0%
100.0%
100.0%
100.0%

74.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%

ATTRIBUTABLE
INSTALLED
CAPACITY
(Mw)
RuEHEE

(kR

600.0
4,000.0
1,056.0

102.0

50.0

1335

100.0

345.0

123.8

81.7
66.0
50.0
142.9
90.1
145.9
18.0
29.3
50.0
39.0
100.0
89.8
455
4.7
124.9
115.5
28.0
100.0
81.5
118.8
34
185

120
194
2.1
0.9
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION () INTEREST (Mw)
KERE BRERAE

AR/ & POWER PLANTS (Note 1) (kR BEE (kR
Lianjiang Distributed PV BIameiK 33 100.0% 33

Shenzhen Distributed PV AR AR 129 100.0% 129

Shuntuo Qingyuan Distributed PV~ IB¥RBR A AR 5.7 70.0% 40

Yangjiang Yangchun Distributed PV~ B LI &AL A 174 100.0% 174

Yunfu Distributed PV PR LR 9.7 100.0% 9.7

Yunfu Yun'an Distributed PV EFEZMHARRK 83 100.0% 83

Yunfu Yu'nan Distributed PV E¥ERAMHINAR 30 100.0% 3.0

Zhaoqing Distributed PV ZERAHANK 237 100.0% 237

Zhuhai Distributed PV HED IR 107 100.0% 107

Hubei Hubei pilply 4,000.0 100.0% 4,000.0
bl Xiantao itk 1,320.0 100.0% 1,320.0
Yichang BE 700.0 100.0% 700.0

Dangyang Wind EREE 375 100.0% 375

Guangshui Wind BEKRE 182.3 100.0% 182.3

Hong'an Wind AZEE 150.0 82.0% 123.0

Jingshan Wind RUEE 150.0 100.0% 150.0

Laohekou Wind ZAORE 130.0 100.0% 130.0

Qianjiang Wind BIRE 350.0 100.0% 350.0

Shayang Wind WHERE 100.0 100.0% 100.0

Suixian Tianhekou Wind BRI IORS 634.8 100.0% 634.8

Suizhou Fengming Wind FEMBESES 76.5 100.0% 76.5

Suizhou Wind FEINEE 49.8 100.0% 49.8

Xiantao Wind kRS 100.0 100.0% 100.0

Yicheng Lvze Wind ERAERE 75.0 85.5% 64.1

Yicheng Wind BEREE 217.8 100.0% 217.8

Yingcheng Wind ERES 530.0 100.0% 530.0

Zaoyang Bailu Wind FREERE 40.0 70.0% 28.0

Zaoyang Wind ERAE 1813 100.0% 1813

Zhongxiang Wind BHEE 70.0 100.0% 70.0

Chibi PV REERR 4918 100.0% 4918

Qianjiang PV BIER 100.0 100.0% 100.0

Xiaochang PV ZERRK 200.0 90.0% 180.0

Xiantao PV ikSetR 400.0 100.0% 400.0

Yangxin PV Bk 70.0 100.0% 70.0

Chibi Distributed PV FREMBIAR 231 100.0% 231

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RISEPRHREEH -
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- Note:

SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED
CAPACITY EQUITY CAPACITY
COUNTRY/REGION () INTEREST ()
KKAE BRERAE
Bx/HE POWER PLANTS (Note 1) (kR B (kR)
Ezhou Distributed PV SN HIIR 274 100.0% 274
Hong'an Distributed PV Tz nmtiiR 27 51.0% 14
Qianjiang Distributed PV BIAHI AR 17 100.0% 17
Shiyan Distributed PV TR 409 100.0% 409
Wuhan Distributed PV REDHIR 7.1 100.0% 7.1
Xiantao Distributed PV itk A AR 16 100.0% 16
Yichang Distributed PV BENMHINRK 8.8 100.0% 838
Hebei Bohai Xinqu DEHNE 700.0 100.0% 700.0
b=} Cangzhou AN 660.0 95.0% 627.0
Caofeidian Eiif 2,600.0 51.0% 1,326.0
Tangshan Fengrun ELEH 700.0 60.0% 420.0
Yundong ER 700.0 90.0% 630.0
Chengde Weichang Wind REERREE 246.0 100.0% 246.0
Fucheng Wind EREE 1003 100.0% 1003
Handan Wind HERE 150.0 100.0% 150.0
Hejian Wind AERE 875 100.0% 875
Linzhang Wind RERE 50.0 100.0% 50.0
Mulan Weichang Wind AHEREE 850.0 100.0% 850.0
Qinghe Wind EARE 145.0 90.0% 130.5
Qinhuangdao Wind REEBRE 100.0 100.0% 100.0
Raoyang Wind BRRE 137.5 94.0% 129.3
Zhangbei Wind RILAE 50.5 100.0% 50.5
Cangzhou PV BMFER 273.8 100.0% 273.8
Tangshan Caofeidian PV ELELRGrR 930.0 100.0% 930.0
Cangzhou Distributed PV BN HIAR 05 100.0% 05
Cangzhou Runtou Distributed PV~ MR A AN A 5.1 90.0% 46
Caofeidian Distributed PV Biegnziei 114 95.0% 10.9
Caofeidian Distributed PV Phase | BiZ@AHz R 8 119 100.0% 119
Hebei Xiong'an Distributed PV ALEZ IR 37 100.0% 37
Langfang Distributed PV B AR AR 6.3 100.0% 63
Qinghuangdao Distributed PV ZE8AMmIR 18.6 100.0% 18.6
Tangshan Fengnan District ELEFEAMHI AR 84 100.0% 84

Distributed PV
Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. Mzt :  FRSHIER » TRIKMAIER —AIEEFRILRIESR -
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)
KERE BRERAE

Bx/HE POWER PLANTS (Note 1) (kR BEE (kR
Shandong Heze b= 1,200.0 90.0% 1,080.0
S Caoxian Wind ENES 150.0 100.0% 150.0
Dezhou Wind BENRE 150.0 100.0% 150.0

Dongying Wind FERE 100.0 100.0% 100.0

Feixian Wind BYEE 1194 100.0% 1194

Haiyang Wind BHEEE 300.0 100.0% 300.0

Heze Wind HERE 100.0 100.0% 100.0

Jiaozhou Wind BNAE 284 100.0% 284

Jining Wind EERE 495 100.0% 495

Jixian Wind EREE 50.0 100.0% 50.0

Jixian Wind Phase Il EREE_H 50.0 100.0% 50.0

Juancheng Wind PHEE 99.0 100.0% 99.0

Linyi Wind BTEE 86.0 100.0% 86.0

Linyi Wind Phase | G EE 80.0 100.0% 80.0

Penglai Daliuhang Wind BRAMTAE 498 100.0% 498

Penglai Daxindian Wind BRAFERE 49.8 100.0% 498

Qingdao Wind EEBRE 134.0 100.0% 134.0

Qingdao Wind Phase I BERE_H 50.0 100.0% 50.0

Qingdao Wind Phase Il EERE=H 50.0 100.0% 50.0

Rizhao Wind AERE 48.6 100.0% 486

Weihai Huancui Wind HSR2EE 50.0 100.0% 50.0

Weihai Wind BBRE 50.0 100.0% 50.0

Wulian Wind hERE 50.0 100.0% 50.0

Wulian Wind Phase Il TERE"H 50.0 100.0% 50.0

Yantai Penglai Wind EREREE 46.6 95.0% 443

Yantai Wind EERE 48.0 95.0% 456

Xiajin Tianchen Wind EEHERAE 50.0 93.5% 467

Yucheng Wind BHEE 100.0 100.0% 100.0

Yuncheng Guangrun Wind BREERE 50.0 100.0% 50.0

Yuncheng Shangyuan Wind W LTAE 50.0 100.0% 50.0

Zibo Wind HERE 380 100.0% 380

Zoucheng Wind FREE 44.0 100.0% 44.0

Dongying PV FEHR 974.7 55.0% 536.1

Longkou PV BEOJER 100.0 100.0% 100.0

Zibo PV WK 58.6 100.0% 58.6

Chaoyi Distributed PV BRAMHANAK 03 60.0% 0.2

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RISEPRHREEH -
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SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED
CAPACITY EQUITY CAPACITY
COUNTRY/REGION (Mw) INTEREST (Mw)
KRAS RRERAE
BR/ & POWER PLANTS (Note 1) (KR) AR (KE)
Haiyang Distributed PV B HIR 18.6 100.0% 186
Jining Distributed PV EERHAARK 18.1 95.0% 172
Juancheng Distributed PV Bk 15.8 100.0% 15.8
Linyi Distributed PV Bk 153 100.0% 153
Qingdao Distributed PV BEEAMILR 102 100.0% 102
Qingdao Distributed PV Phase Il EEAMHAARZE 0.6 100.0% 0.6
Inner Mongolia Dengkou Bo 600.0 75.0% 4500
Autonomous Region Jingneng Xilingol RAE S E 1,320.0 30.0% 396.0
NELBERE Xilingol iy 1,320.0 70.0% 924.0
Abagagi Wind PERERE 500.0 100.0% 500.0
Alashan Wind MHERE 200.0 65.0% 130.0
Bayannur Wind BEZeHAS 100.0 100.0% 100.0
Bayinxile Wind BERYES 198.0 100.0% 198.0
Hangjingi Wind MBERE 100.0 100.0% 100.0
Manzhouli Wind ANERE 495 100.0% 495
Manzhouli Wind Phase I N EEE 495 100.0% 495
Ordos Wind SHLHAE 200.0 65.0% 130.0
Taipusigi Wind AMMFIEAE 320.0 100.0% 320.0
Wulanchabu Hongmu Wind BEERANEE 495 100.0% 495
Xilinhaote Wind BEREE 200.0 100.0% 200.0
Zhengxiangbaigi Wind [FERERE 225.0 100.0% 225.0
Dengkou PV BOJR 140.0 100.0% 140.0
Baotou Distributed PV ABEAMHRAR 6.1 100.0% 6.1
Dengkou Distributed PV BOaHIR 35 100.0% 35
Xilinhaote Distributed PV BB MHIER 5.0 100.0% 5.0
Liaoning Jinzhou bl 1,320.0 50.0% 660.0
24 Panjin g 700.0 100.0% 700.0
Shenyang il 700.0 100.0% 700.0
Beipiao Wind TEZRE 240.1 100.0% 240.1
Chaoyang Wind #HEESE 975.0 70.0% 682.5
Faku Wind EERE 325.0 100.0% 325.0
Fuxin Wind BHEE 99.0 100.0% 99.0
Fuxin Wind Phase Il BMEE_H 97.5 100.0% 97,5

Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.  MizE : BB AEIEH » BEINAIER —AIEEDINNAIER -

~ Note:
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)
KERE BRERAE

Bx/HE POWER PLANTS (Note 1) (kR BEE (kR
Jianping Wind BYREE 99.0 100.0% 99.0

Jinzhou Wind HBINEE 48.0 100.0% 480

Kangping Wind RYEE 3000 100.0% 300.0

Linghai Wind ZBAE 90.0 100.0% 90.0

Shenyang Liaozhong Wind THREREE 150.0 100.0% 150.0

Faku Distributed PV EBED IR 1.0 100.0% 10

Huludao Distributed PV HES MR 38 100.0% 38

Jinzhou Distributed PV N AR 7.7 100.0% 7.7

Jinzhou Distributed PV Phase Il WK 4.2 50.0% 2.1

Shenyang Distributed PV TEAHIR 36 100.0% 36

Guangxi Autonomous  Hezhou =hil 2,000.0 100.0% 2,000.0
Region Beiliu Wind TAREE 462 100.0% 462
ERBAE Cangwu Wind EERE 225.0 100.0% 225.0
Cangwu Wind Phase EEREZH 50.0 90.0% 450

Cenxi Wind LEZRE 70.0 100.0% 70.0

Hezhou Wind BENAE 80.0 49.0% 392

Longan Wind BZEE 100.0 100.0% 100.0

Nanning Wind HERE 200 100.0% 20.0

Rongxian Wind AEEE 130.0 100.0% 130.0

Tengxian Wind BHEE 263.2 100.0% 263.2

Tiandong Wind HEREE 100.0 100.0% 100.0

Tianlin Wind AHEE 200.0 100.0% 200.0

Xiangzhou Wind ESES 50.0 51.0% 255

Xiangzhou Wind Phase I SNEE_H 50.0 100.0% 50.0

Yulin Wind EHES 84.0 100.0% 84.0

Baise PV EEEhiN 3000 100.0% 3000

Hezhou PV BN 146.0 100.0% 146.0

Nanning PV BERR 3000 100.0% 300.0

Hezhou Distributed PV BMAmIAR 20.0 100.0% 20.0

Guangxi Distributed PV BRI MR 715 100.0% 715

Rongan Distributed PV RN 5.3 100.0% 53

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RISEPRHREEH -

Annual Report 2025
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SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)
KERE BRERAE

Bx/HE POWER PLANTS (Note 1) (kR BEE (kR)
Zhejiang Longgang E 2,000.0 80.0% 1,600.0
I Wenzhou patll 2,030.0 55.0% 1,116.5
Cangnan Offshore Wind EFBLAESE 600.0 100.0% 600.0

Anji PV ZERRK 115.2 100.0% 115.2

Daishan PV SR 175.6 100.0% 175.6

Wencheng PV XA 17.0 100.0% 17.0

Wenzhou PV MR 2.1 55.0% 1.1

Zhejiang Distributed PV ALK 8.7 100.0% 87

Guizhou Guizhou &M 1,320.0 49.0% 646.8
Bilg Jianhe Wind RS 182.0 100.0% 182.0
Jinping Wind HRES 35.1 100.0% 35.1

Kaili Wind NERE 50.0 100.0% 50.0

Liping Wind RYEE 440.6 100.0% 440.6

Wangmo Wind PEEE 147.2 100.0% 1472

Zunyi Bozhou Wind BEEMNEE 48,0 100.0% 48.0

Guizhou Distributed PV EMAHIAR 49 100.0% 49

Shanxi Ningwu BR 700.0 50.0% 350.0
WEE Datong Guangling Wind AABERE 99.0 100.0% 99.0
Datong Wind AERE 198.0 100.0% 198.0

Datong Yanggao Wind ARGEEEE 129.0 100.0% 129.0

Guxian Wind hERE 19.5 100.0% 19.5

Linfen Wind EAEE 114.4 100.0% 114.4

Taiyuan Wind ARRE 50.0 100.0% 50.0

Wuzhai Wind hERE 50.0 100.0% 50.0

Xinrong Wind MEEE 60.0 100.0% 60.0

Xinzhou Wind ITNEE 190.0 100.0% 190.0

Zhongyang Wind FHEEE 220.0 100.0% 220.0

Datong PV ABEHR 20.0 100.0% 20.0

Fenxi PV VALpIRIN 100.0 100.0% 100.0

Lanxian PV ALK 300 50.0% 15.0

Linfen PV BRIk 200.0 100.0% 200.0

Pingding PV FEARK 100.0 100.0% 100.0

- Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.  MisE : [RBAEIEE » BEIHRIBE—MRISEDNARIER o
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION () INTEREST (Mw)
KERE BRERAE

Bx/HE POWER PLANTS (Note 1) (kR BEE (kR
Puxian PV bt IR 100.0 100.0% 100.0

Xiangning PV ERR 100.0 100.0% 100.0

Xinrong PV AR 50.0 100.0% 50.0

Chaoyi Distributed PV BRAHINAK 9.0 60.0% 5.4

Datong Distributed PV KBS HASRK 33 100.0% 33

Ningwu Distributed PV ERD ALK 23 50.0% 12

Hunan Hunan W 1,300.0 100.0% 1,300.0
M Lianyuan R 600.0 100.0% 600.0
Liyujiang BT 600.0 60.0% 360.0

Linwu Wind BREE 68.0 100.0% 68.0

Zixing PV BENR 60.0 100.0% 60.0

Chenzhou Beihu Distributed PV WG DT 7.2 85.0% 6.1

Chenzhou Suxian Distributed PV B INERIL DR AR 26 51.0% 13

Jiahe Distributed PV BARAMHILR 18 66.0% 12

Lianyuan Distributed PV BRD IR 2.1 100.0% 2.1

Loudi Distributed PV SRR 28 90.0% 25

Wugang Distributed PV REAHI AR 5.6 100.0% 5.6

Xintian Distributed PV AR 7.7 100.0% 7.7

Zixing Distributed PV BEAMHILR 132 100.0% 132

Zixing Distributed PV Phase Il BENMBAARZE 0.2 51.0% 0.1

Zixing Distributed PV Phase Il BEAMHAXR=H 26 51.0% 13

Anhui Fuyang =1 2,600.0 40.0% 1,040.0
ZHE Dingyuan Wind EERE 25.0 100.0% 25.0
Dingyuan Wind Phase |l EERE_H 50.0 100.0% 50.0

Fengyang Wind BZEE 308 100.0% 308

Lingbi Wind BEERE 50.0 100.0% 50.0

Mengcheng Wind SHEE 50.0 100.0% 50.0

Mengcheng Wind Phase Il SWEEZH 100.0 100.0% 100.0

Mingguang Wind BREE 50.0 100.0% 50.0

Suixi Wind HERE 130.0 100.0% 130.0

Zhoulai Wind WEREE 200.0 80.0% 160.0

Chizhou PV A AR 105.6 49.0% 51.7

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.

Mzt FBRHBAEER > SRRRIEE—RIEETICRER -
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SERVICE AREAS

AR 755 & 32k

COUNTRY/REGION

Bx/ e

POWER PLANTS (Note 1)

INSTALLED
CAPACITY
)
King

(KR

EFFECTIVE
EQUITY
INTEREST

AR

ATTRIBUTABLE
INSTALLED
CAPACITY
(Mw)
RuEHEE

(kR

Chizhou Distributed PV pubiibaiih i 18 100.0% 18
Huaibei Distributed PV ELAHARK 5.8 100.0% 5.8
Huaiyuan Distributed PV EEomrik 122 100.0% 122
Huoshan Distributed PV ELpmtR 16.5 100.0% 16.5
Lu'an Distributed PV ANZEAHISR 295 100.0% 29.5
Xiaoxian Distributed PV RO ILR 9.8 100.0% 9.8
Ningxia Autonomous ~ Haiyuan Wind BRES 710.0 100.0% 710.0
Region Shizuishan City Wind RELTRE 100.0 100.0% 100.0
EEHARR Wuzhong City Wind ZRDEAE 58.8 100.0% 58.8
Zhongwei City Wind FEMAE 50.0 100.0% 50.0
Haiyuan PV BRI 310.0 100.0% 310.0
Shizuishan City PV EEWmR 20.0 100.0% 20.0
Haiguang PV =PRI 50.0 100.0% 50.0
Yuanguang PV BRAAR 50.0 100.0% 50.0
Zhongningxian Shidai PV RERRALR 200.0 100.0% 200.0
Zhongningxian PV RERIR 350.0 100.0% 350.0
Shizuishan City Distributed PV RBWLmAMmILR 1.0 100.0% 1.0
Gansu Changle o 2,000.0 34.0% 630.0
HEd Guazhou Wind RMEE 501.0 100.0% 501.0
Huachi Wind EHEE 50.0 100.0% 50.0
Huanxian Wind RHRE 50.0 100.0% 50.0
Jinchang Yongneng Wind FEKERE 100.0 100.0% 100.0
Subei Wind HIERE 2000 60.0% 1200
Zhangye Lilong Wind RRUERE 400.0 100.0% 400.0
Guazhou PV JRIN AR 50.0 100.0% 50.0
Yongdeng PV KB 900.0 100.0% 900.0
Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.  MizE : BB AEIEH » BEINAIER —AIEEDNNAIER -

~ Note:

China Resources Power Holdings Company Limited
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)
HKAE REEHAE

AR/ & POWER PLANTS (Note 1) B (z— (OkR) BN LE (OkR)
Heilongjiang Fujin Wind EREE 200.0 100.0% 200.0
RREIE Fuxin Wind BHEE 125.0 100.0% 125.0
Jiamusi Wind EAREE 435 100.0% 435

Huananxian Wind EREEE 300.0 100.0% 300.0

Anda PV ZERR 120.0 100.0% 120.0

Tailai PV RRAMR 20.0 100.0% 20.0

Anda Distributed PV ZEDMHILRK 06 100.0% 0.6

Shaanxi Baoji Wind BZEE 200.0 100.0% 200.0
i) Dali Wind AHERE 20.0 100.0% 20.0
Dingbian Wind TERE 50.0 100.0% 50.0

Tongguan Wind EHEE 69.4 100.0% 69.4

Weinan Wind e 205.0 100.0% 205.0

Yan'an Wind LEZEE 100.0 100.0% 100.0

Dingbian PV EEAR 50.0 100.0% 50.0

Baoji Distributed PV BROMHIRK 9.0 100.0% 9.0

Shaanxi Distributed PV BRAE D AR 57 100.0% 5.7

Meixian Distributed PV BHRAHASK 27 100.0% 2.7

Yanchuan Distributed PV TPt R 29 100.0% 29

Yunnan Honghe Hydro AAKE 210.0 70.0% 147.0
Efg Yiliang Wind BEREE 80.0 100.0% 80.0
Jinghong PV =0 RN 230.0 100.0% 230.0

Kunming Xishan PV EIRAL IR 100.0 100.0% 100.0

Midu PV WEAR 20.0 100.0% 20.0

Shilin PV BIER 120.0 100.0% 120.0

Songming PV L ZDIHN 200.0 100.0% 200.0

Yiliang PV BERARK 675.0 100.0% 675.0

Yimen PV ZPIER 110.0 100.0% 110.0

Yulong PV EHEAR 120.0 100.0% 1200

Zhaotong PV PRI 20.0 100.0% 200

Diging Distributed PV BED MR 93 100.0% 93

Fengqing Distributed PV BEA IR 46 100.0% 46

Jianshui Distributed PV -3 CiNiiTw R 6.0 100.0% 6.0

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RISEPRHREEH -

Annual Report 2025
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SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE
INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST ()
KRAS RRERAE

BR/ & POWER PLANTS (Note 1) (KR) AR (KE)
Kunming Distributed PV EREAHISAR 1.0 100.0% 1.0

Midu Distributed PV WEDHISR 5.5 100.0% 5.5

Shilin Distributed PV B HIR 28 100.0% 2.8

Songming Distributed PV SBAMHAAR 2.0 100.0% 20

Wenshan Distributed PV XWAHHAR 5.7 100.0% 57

Yiliang Distributed PV BERAMAARK 17.0 100.0% 17.0

Yimen Distributed PV IR 7.0 100.0% 7.0

Sichuan Yazuihe Hydro BIEAKE 260.0 51.0% 1326
RS Yuexi Wind HAERE 2111 100.0% 2111
Heishui PV FAERK 30.0 75.0% 225

Heishui PV Phase Il FKFRZH 50.0 100.0% 50.0

Xichang PV BEXR 230.0 100.0% 230.0

Chengdu Distributed PV A DI R 7.0 100.0% 7.0

Jiangxi De'an Wind BZRE 70.0 100.0% 70.0
L4 Dingnan Wind ERES 70.0 100.0% 70.0
Ganzhou Nankang Wind BNERAE 106.0 100.0% 106.0

Jishui Wind EKEE 60.0 100.0% 60.0

Ruichang Wind HERSE 36.0 100.0% 36.0

Xiajiang Wind IEE 182.0 100.0% 182.0

Fuzhou PV HM AR 239.0 100.0% 239.0

Guangchang PV BEXR 74.2 100.0% 742

Fujian Changting Wind RITEE 46.0 100.0% 46.0
REE Longyan Wind REEE 480 100.0% 480
Minging Wind BERE 30.0 100.0% 30.0

Putian PV BHEAR 62.7 100.0% 62.7

Fujian Distributed PV BEOMHANK 136 70.0% 9.5

Fuging Distributed PV BENHINRK 6.6 65.0% 43

Fuzhou Distributed PV BNAHEASAK 128 100.0% 128

Nanping Distributed PV BEA IR 195 100.0% 195

Putian Distributed PV 18R X v 127 100.0% 127

Zhangzhou Distributed PV BN HASR 45 100.0% 45

- Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.
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SERVICE AREAS
AR %35 & 3k

ATTRIBUTABLE

INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)

KRA=S RERRAE

AR/ & POWER PLANTS (Note 1) (¢[9:0) AL (KR)

Qinghai Dachaidan Wind AEERE 250.0 100.0% 250.0

EhE Gonghe Wind HAEE 150.0 100.0% 150.0

Delingha PV BLISR 20.0 100.0% 20.0

Ge'ermu PV EEARR 200.0 100.0% 200.0

Jipin PV BEERR 100.0 60.0% 60.0

Xizang Autonomous Jiangzi PV THOER 20.0 100.0% 20.0
Region

AR EaE

Jilin Da'an Wind AZRE 100.0 100.0% 100.0

e Nong'an Wind EZEE 40.0 100.0% 40.0

Fuxin Distributed PV BHamHILR 18 100.0% 18

Hainan Chaoyi Distributed PV B HINAK 33 60.0% 2.0

BEE Haikou Distributed PV BOAMIER 13 100.0% 13

Xinjiang Uygur Chongging Energy Hami EREIRE 2,000.0 38.25% 765.0

Autonomous Region  Balikun Wind BEHRE 1,000.0 100.0% 1,000.0

HEMEBBEARR  Chongging Energy Xinjiang Wind ~ EfHERS 2,800.0 38.25% 1,071.0

Chongging Energy Xinjiang PV EfMELR 1,200.0 38.25% 459.0

Hetian PV AR 500.0 100.0% 500.0

Luopu PV BRILR 800.0 100.0% 800.0

Pishan PV RLYEAR 400.0 100.0% 400.0

Bejjing Bejjing Thermal TRAE 150.0 51.0% 76.5

IR Beijing Huaguang Distributed PV TREXDHAARK 24 51.0% 12

Shanghai Shanghai Gas gt 24 100.0% 24
LW

Note:  Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects. izt : [RBEIER » TR EBEE —RISEPRHREEH -
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SERVICE AREAS
AR 755 & 32k

ATTRIBUTABLE

INSTALLED EFFECTIVE INSTALLED

CAPACITY EQUITY CAPACITY

COUNTRY/REGION (Mw) INTEREST (Mw)

KRAS BRERAE

xR/ E POWER PLANTS (Note 1) (kR AR (KER)

Chongaing Chongaing Energy (Note 2) BEMER (5 2) 37723 38.25% 14429

BEM Chongging Wind EERE 1225 100.0% 1225

Pengshui Wind ZKEE 336 65.0% 21.8

Tianjin Baodi Wind EREE 268.7 100.0% 268.7

KEh Qingzhifeng Wind BZERE 51.5 95.0% 489

Tianjin Distributed PV KEDHINRK 42 100.0% 42

Hong Kong Hong Kong Distributed PV EEDMHILR 15 100.0% 15
&8

United Kingdom Dudgeon Offshore Wind EaELRE 402.0 12.0% 482
EE

Note 1 : Unless otherwise stated, photovoltaic (“PV") refers to concentrated photovoltaic projects.  FfizE— : [HBEEH » TN RIEE —RIEER X NKRIE

Ho
Note 2 : As at 31 December 2025, Chongging Energy Investment Group Co. Ltd (“Chongging ~ Mizf—: 20254128310 EETEREREEEAR
Energy”) had 7 coal-fired power plants, 1 wind farm, 1 concentrated photovoltaic power RE (TEELER) REEHAT7EREZER
plant, 4 distributed photovoltaic power plants and 18 hydro-electric power plants grid- 1ERES > 1EERARREL  4EDHIN
connected in Chongging. REBIEFN 18 EEKE LG ©
=
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CHAIRMAN'’S STATEMENT

Chairman of the Board

EEREEEE

In 2025, China’s economy forged ahead against external pressures,
demonstrating strong resilience and vitality with a clear trend
toward innovation and high-quality development. During the year,
demand in the power market remained robust, with total social
electricity consumption exceeding 10 trillion kWh for the first time.
The power consumption structure across the three major industries
and residential sectors continued to optimize, with rapid growth in
demand from high-end manufacturing and the digital economy.
It was also a year of high-speed growth for new energy power
generation, which became the mainstay of power consumption
growth, further accelerating the pace of the green and low-carbon
energy transition.

CR Power seized the opportunities of the era and anchored itself
in high-quality development. The Company’s installed capacity
surpassed 100 GW, basically achieving its goals for the “14th
Five-Year Plan”. Key indicators such as total profit and newly
connected grid capacity reached record highs. The Company
retained the first place on CCTV's “China ESG Listed Company
Pioneer 100" list and saw its MSCI rating upgraded to A, marking
a more solid step forward on the path to becoming a world-class
clean energy enterprise.

21
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CHAIRMAN'’S STATEMENT
FEHRS

As at the end of 2025, the Company’s manageable grid-
connected installed capacity reached 104,118 MW, a year-on-year
increase of 26.3%. Attributable grid-connected installed capacity
of renewable energy reached 44,851 MW, accounting for 50.0%
of the total, up 2.8 percentage points from the previous year.
Total assets amounted to HKD409,364 million, representing a
year-on-year increase of 12.9%.

In 2025, the Company’s annual turnover was HKD102,010 million.
The core business profit attributable to owners of the Company
was HKD15,243 million, representing a year-on-year increase of
9.9%. The basic earnings per share was HKD2.80.

Through dedicated development during the “14th Five-Year Plan”
period, by the end of 2025, the Company’s installed capacity, total
profit, and total market capitalization had all doubled compared
to the end of the “13th Five-Year Plan”.

In 2025, the Company fully promoted the acquisition of
renewable energy development permits to build strategic reserves
for the development of the “15th Five-Year Plan”. We solidified
our operational excellence, maintained leading industry levels for
key management indicators, and deeply applied technological
innovations to enhance the quality and efficiency of our
operations.
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CHAIRMAN'’S STATEMENT

New Energy Development and Construction

In 2025, the Company strengthened strategic leadership, achieving
fruitful results in scale development. We consistently adhered
to a path of high-quality development, focusing on high-
quality projects and precisely allocating resources. Throughout
the year, we secured 12,029 MW of renewable energy permits,
with cumulative renewable energy permits exceeding 87,000
MW during the “14th Five-Year Plan” period, reserving strategic
resources for scale growth. We focused on strengthening
our capabilities for high-efficiency construction, closely
monitoring project progress and enhancing safety controls;
throughout the year, we achieved 13,625 MW of new energy
grid connection, with new grid-connected capacity reaching a
record high, injecting strong momentum into the optimization
of the energy structure. We promoted the implementation
of key projects in depth, completing China’s first 10-GW class
new energy base in desert areas, providing energy security for
the construction of the Chengdu-Chongging Economic Circle;
during the “14th Five-Year Plan” period, cumulative offshore
wind power development permits exceeded 6,600 MW, laying a
solid foundation for the large-scale development of offshore wind
power.

Production and Operation Management

In 2025, the Company strengthened its market forecasting
capabilities and continued to deepen its operational strengths. We
comprehensively deepened the development of our “Great
Operation” system, analyzed the market environment, and
coordinated strategy adjustments. As a result, our utilization hours
and electricity prices remained leading in the regions we serve,
while coal consumption levels and reduction rates outperformed
the national average, continuously consolidating the Company’s
core competitiveness. We systemically improved asset quality
and efficiency, steadily implemented technical upgrades, and
optimized equipment management. Our coal consumption for
power supply decreased by 1.59 g/kWh year-on-year, and carbon
emission intensity decreased by 18 g/kWh year-on-year. During
the “14th Five-Year Plan” period, the total investment for the
implementation of the “Three-retrofit Linkage” reached RMB2.135
billion, effectively strengthening the clean and efficient utilization
of coal. We secured development funding requirements
through multiple channels, broadened financing services, and
improved turnover efficiency. Our cash flow remained healthy and
stable, reaching a new record high, and the foundation for steady
development was continuously strengthened.
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CHAIRMAN'’S STATEMENT
FEHRS

Integrated Energy Services and Energy Technology
Innovation

In 2025, the Company strengthened technological innovation,
with multi-scenario demonstration projects being implemented
successively. We cultivated and expanded our integrated
energy services business, focusing on customer needs and
accelerating project promotion. Our revenue from integrated
energy services increased by 30% year-on-year. We earnestly
carried out empowerment through technological
innovation, collaborating with research institutes and universities
while deepening coordination with Hong Kong and Macao.
Throughout the year, we applied for 40 special technology
projects and implemented a cumulative total of over 10 national-
level research projects, covering key technologies such as “next-
generation” coal-fired power and renewable energy construction
and O&M in special environments. We systematically applied
Al-assisted management, promoted “Al+" integration, and
strengthened talent cultivation. We established an Artificial
Intelligence Laboratory and launched Large Language Model (LLM)
applications including “Intelligent Shift Handover”, “Intelligent
O&M Assistant” and “Lingxi Smart Office”, empowering business
and management to improve quality and efficiency.

In 2025, the Company ranked first on “China ESG Listed
Company Pioneer 100" and “China ESG Listed Company Greater
Bay Area Pioneer 50" lists released by CCTV, achieved an MSCI
A-rating, and was included in the Hang Seng ESG 50 Index. The
Company also received multiple awards, including the “Corporate
Green Governance Award” from the Green Council (Hong Kong),
establishing ESG as a new “calling card” for the Company’s
brand.

In 2025, the Company deeply integrated the concept of
sustainable development with low-carbon transition, social
responsibility, and corporate governance. We actively practised
green development concepts, achieving a year-on-year
reduction of 3.3% in SO, emissions and 1.6% in NOx emissions
through energy-saving and emission-reduction efforts such as
equipment governance and operational improvements.
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CHAIRMAN'’S STATEMENT

We proactively fulfilled our social responsibilities by
completing 17 new “Energy Classrooms”, which benefited over
10,000 students and helped rural schools enrich their teaching
scenarios. Clean and efficient thermal power projects, such as
Wenzhou Phase Il and Haifeng Phase Il, were fully commissioned.
These projects effectively ensured energy supply during peak
summer and winter periods in multiple provinces and cities,
providing inexhaustible momentum for economic and social
development. We continuously enhanced management
quality and efficiency, optimized decision-making mechanisms,
reasonably adjusted the boundaries of power and responsibility,
and improved decision-making efficiency and governance levels.
We dynamically implemented organizational optimization and
integrated regional companies to strengthen overall coordination
and resource alignment.

2026 marks the beginning of the “15th Five-Year Plan”, which
is a critical period for establishing a new national energy system.
Guided by the “Dual Carbon” goals, renewable energy will
continue to grow, green power supply and consumption capacity
will continue to strengthen, and the pace of green and low-
carbon transition for traditional energy will continue to accelerate.

In 2026, CR Power will firmly focused on the strategic direction of
building a new energy system and a new power system, analyze
opportunities and challenges, coordinate current and long-term
goals, balance scale and efficiency, and scientifically plan the
strategic layout for the “15th Five-Year Plan”. Meanwhile, we will
increase investment in strategic emerging industries, strengthen
efforts to tackle key technological innovations, maintain our
benchmarking advantages in operation and management,
and continuously drive the pace of high-quality development,
accelerating our journey toward becoming a world-class clean
energy enterprise.
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CHAIRMAN'’S STATEMENT
FEHRS

Finally, on behalf of the Board, | would like to express my sincere
gratitude to all employees, shareholders, investors, and all
sectors of society for their long-term trust and support for CR
Power. CR Power unswervingly practises the corporate mission of
“Empowering Green Development and Creating a Low-Carbon
Life”, and consistently upholds the philosophy of “Integrity
and Compliance, Responsibility, Performance-Oriented and
People-Oriented”. We will maintain our positive development
momentum, seize growth opportunities, continuously enhance
our core competitiveness, and strive to create greater value for
society and our shareholders.

Shi Baofeng
Chairman of the Board
18 March 2026
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DIRECTORS AND SENIOR MANAGEMENT
EEkEREERE

DIRECTORS’ PROFILE
EE@{N

MR. SHI BAOFENG
SPHEIELE

Mr. Shi Baofeng, aged 54, was appointed as an Executive
Director of the Company in September 2021, and was
appointed as the Chairman of the Board of the Company,
a member of the Sustainability Committee and the
chairperson of the Nomination Committee in April 2023.
Mr. Shi served as the President of the Company from
September 2021 to April 2023 and an executive director,
the president and chairman of the corporate governance
committee of China Resources Gas Group Limited (“CR
Gas”, the shares of which are listed on the main board
of the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), stock code: 1193) from November 2018 to
September 2021. Mr. Shi joined China Resources (Holdings)
Company Limited (“CRH") in 2006 and China Resources
Gas (Holdings) Limited (“CR Gas Holdings”) in March 2007.
He consecutively served as the assistant general manager
and vice president of CR Gas Holdings and responsible for
the operation of South China Region.

Mr. Shi holds a Master of Business Administration (“MBA")
Degree from Southwest Jiaotong University in China and a
Master’'s Degree from China Europe International Business
School. He also holds a Senior Engineer qualification.
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DIRECTORS AND SENIOR MANAGEMENT

EFREREEE

MR. WANG BO
FREE

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Wang Bo, aged 51, was appointed as an Executive
Director and the President of the Company in December
2024. Mr. Wang served as the Vice President of the
Company from May 2022 to November 2024 and a Vice
President of the Company and the General Manager of
Chongging Energy Investment Group Company Limited
from May 2023 to November 2024. He consecutively
served as the General Manager of North China Region
and the General Manager for the Northern Region of
the Company from March 2019 to May 2022. Mr. Wang
joined CR Power in July 1995 and successively served
in China Resources Power (Xuzhou) Company Limited,
China Resources Cangzhou Co-Generation Company
Limited, Hebei Branch of Thermal Power Division, Asset
Operation Department, Construction Department,
Operation Department of Thermal Power Division and
Human Resources Department of the Company. He has
extensive management experience in the power industry.
He has served as a standing committee member of the
13th Shanxi Provincial Committee of the Chinese People’s
Political Consultative Conference since 2023.

Mr. Wang holds a Bachelor’'s Degree in Engineering from
Xi'an Jiaotong University in China.

FREE 515 R2024F 2R EZ AR AT HIT
BE M 2022F 58 F2024F 11 B ERATE|
M 2023F5 B E2024F 1M B E R A B B AR F &
TEETERREERERADMEKIE - 2019F38E
2022F 58 KEEARABEILARBELE LA KE
HELRTR o FHAEFN1995FE 7 AIMAEREE 1 B %R
MNEBHBHERAE  BMNEBRAERRAT > LB
EICAIED AT ARBEEEED  BRE - NEE
EEBESHANBERBEEMUTH > BEEENES
TEEEKR - 2023FE5 ) FHEARBKEAHE TS
BF+ZRELALEEEEES

TREFATHEALZRBRABIZELTE{ -

28



DIRECTORS AND SENIOR MANAGEMENT
EFREREEE

Mr. Song Kui, aged 56, was appointed as an Executive
Director of the Company and the Vice Chairman of the
Board in May 2023. Mr. Song has been serving as the
Chairman of Board of Chongging Energy Investment Group
Company Limited since December 2020, and he was the
Deputy General Manager of Chongging Energy Investment
Group Company Limited from December 2019 to December
2020. He worked in government departments and
enterprises in Rongchang County, Dazu County, Tongnan
County, Chongging Municipality, and Chongging Grain
Group Co., Ltd., Ba'nan District, Chongging Municipality,
etc. from June 1998 to December 2019. He was the
secretary of the Youth League Committee of Rongchang
County, Chongging Municipality from June 1997 to June
1998. He worked in various units in Rongchang County,
Sichuan Province from July 1992 to June 1997.

Mr. Song holds a Bachelor’s Degree of Engineering
from Chengdu Institute of Geology (currently known as
MR. SONG KUI Chengdu University of Technology) in China.
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DIRECTORS AND SENIOR MANAGEMENT

EFREREEE

MR. HOU YONGIJIE
R REE

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Hou Yongjie, aged 57, was appointed as an Executive
Director of the Company in December 2025. Mr. Hou
served as the General Manager of South China Region
and a Vice President of the Company, etc. from August
2017 to December 2025; he was the General Manager
of the Henan Region of the Company from May 2016 to
August 2017; he served as the Deputy General Manager
and the General Manager of the Henan Branch and
the General Manager of Dengfeng Project as well as
the General Manager of Luore Project from September
2010 to May 2016; he served as the General Manager of
China Resources Power Shouyangshan Company Limited
and the General Manager of Luoyang Thermal Power
Company Limited in Henan from September 2009 to
September 2010; he successively served as the Deputy
General Manager and the General Manager of China
Resources Thermal Power Luoyang Company Limited
from October 2004 to September 2009; he served as the
Manager, the Assistant General Manager of the Production
Preparation Division, the Manager of the Power Generation
Department, and the Assistant Technical Director of China
Resources Power (Dengfeng) Development Company
Limited in Henan successively from April 2003 to October
2004. Prior to joining the Company, Mr. Hou worked
at the Gansu Jingyuan Power Plant. Mr. Hou possesses
extensive experience in electric power generation business
management.

Mr. Hou holds a Bachelor’s Degree from the Central Party
School, China.
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Mr. Zhou Bo, aged 57, was appointed as a Non-executive
Director of the Company and a member of the Audit and
Risk Committee in October 2023. He currently serves as a
designated external director of business units of CRH. He
has been appointed as a non-executive director of China
Resources Building Materials Technology Holdings Limited
("CR Bldg Mat Tec”, the shares of which are listed on
the main board of the Stock Exchange, stock code: 1313)
since September 2023 and a non-executive director of
China Resources Enterprise Limited since August 2023.
Mr. Zhou joined CRH in September 1989. He was the
deputy general manager of China Resources Environmental
Protection Technology Company Limited from September
2019 to August 2023, and he took various managerial
roles in China Resources Textiles (Holdings) Company
Limited from October 2002 to September 2019, including
the deputy general manager, financial controller and the
general manager of finance department, etc. Mr. Zhou
worked for the finance department of China Resources
MR. ZHOU BO National Corporation (currently known as China Resources
AR E Company Limited) from September 1989 to February 2000,
and the finance department of China Nanyang Import and
Export Corporation from February 2000 to October 2002.

Mr. Zhou studied finance and accounting profession at
the Shanghai Institute of Foreign Trade, China (currently
known as the Shanghai University of International Business
and Economics, China) and an MBA Degree from the
University of South Australia, Australia. He has over 30
years of experience in finance and corporate management.
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EFREREEE

MR. LI CHUANJI
FEERE

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Li Chuanji, aged 56, was appointed as a Non-
executive Director of the Company and a member of the
Audit and Risk Committee in October 2024. He currently
serves as a designated external director of business units
of CRH. Mr. Li joined China Resources in August 1992. He
has successively served in CR Bldg Mat Tec as the logistics
director, the deputy marketing director, the deputy general
manager of Fujian region, the deputy general manager
of Yunnan region, the general manager of Guizhou
region and the general manager of the structural building
materials division, and held the position of vice president
from December 2020 to August 2024.

Mr. Li holds a Bachelor’s Degree in Economics from Shanghai
University of Finance and Economics, China and an MBA from
Hong Kong Baptist University. He is a fellow member of the
Association of Chartered Certified Accountants and a member
of the Chinese Institute of Certified Public Accountants.
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Mr. Zeng Jun, aged 53, was appointed as a Non-executive
Director of the Company and a member of the Audit and
Risk Committee in February 2025. He currently serves as a
designated external director of business units of CRH, an
external director of China Resources Longdation Company
Limited and an external director of China Resources Capital
Holdings Company Limited. Mr. Zeng had served in the
Office of the National Audit Office and the Guangzhou
Special Commissioner’s Office of the National Audit
Office of the People’s Republic of China. He joined China
Resources in February 2013 and has successively served in
CRH as the corporate management director of the audit
and supervision department, the assistant general manager
and the deputy general manager of audit department.

Mr. Zeng holds a Bachelor’s Degree in Economics and an
MBA from Sun Yat-sen University, China. He is a member
of the Chinese Institute of Certified Public Accountants and
holds the title of Senior Auditor as well as the qualification
MR. ZENG JUN of Certified Internal Auditor.
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EFREREEE

MR. YANG YUCHUAN
BENTE

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Yang Yuchuan, aged 61, was appointed as the Lead
Independent Non-executive Director of the Company
in August 2025, and an Independent Non-executive
Director of the Company in September 2021. Mr. Yang
is the chairperson of the Audit and Risk Committee and
a member of the Remuneration Committee. Mr. Yang
is the guest professor of Hong Kong Financial Services
Institute, the chief executive and chief macro economist of
Prime China Securities Limited, responsible for the day-to-
day management and operation of the company. He has
extensive experience in the financial industry. Mr. Yang
was an executive director of Century Sunshine Group
Holdings Limited, a company listed on the Stock Exchange,
a non-executive director of TTG Fintech Limited, a company
listed on The Australian Securities Exchange, an executive
director of Partners Capital Securities Limited and the chief
executive of Sunshine Asset Management (HK) Limited. Mr.
Yang has been appointed as an independent non-executive
director of CR Gas and Bojun Education Company Limited,
both being companies listed on the Stock Exchange, in
August 2018 and September 2024, respectively.

Mr. Yang holds a Bachelor’s Degree from Shanghai Jiao
Tong University in China and an MBA Degree from the
University of San Francisco in the United States of America
(the "USA").
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Ms. Elsie Leung Oi-sie, aged 87, was appointed as an
Independent Non-executive Director of the Company
in April 2010. Ms. Leung is the chairperson of the
Remuneration Committee and a member of the Audit and
Risk Committee and the Nomination Committee. Since
2006 until now, she serves as a consultant of practice at
lu, Lai & Li Solicitors & Notaries. Ms. Leung served as a
member of several government boards and committees,
including serving as the first Secretary for Justice of the
Hong Kong Special Administrative Region, as well as a
member of the Executive Council of Hong Kong from July
1997 to October 2005. Ms. Leung had been the deputy
director of the Hong Kong Basic Law Committee of the
Standing Committee of the National People’s Congress of
the People’s Republic of China between 2006 and 2018.
Ms. Leung was appointed a Justice of the Peace in 1982
and was awarded the Grand Bauhinia Medal in 2002.

Ms. Leung was admitted as a solicitor of the Supreme

MS. ELSIE LEUNG OI-SIE Court of Hong Kong in 1968. She was also qualified as a
R2EFLL solicitor in England and Wales and obtained a Master of

Law degree from the University of Hong Kong in 1998.
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EFREREEE

DR. RAYMOND CH’'IEN KUO FUNG
BREWL

China Resources Power Holdings Company Limited
EHBENERARAT

Dr. Raymond Ch'ien Kuo Fung, aged 74, was appointed
as an Independent Non-executive Director of the
Company in April 2010. Dr. Ch'ien is a member of the
Sustainability Committee, the Audit and Risk Committee,
the Nomination Committee and the Remuneration
Committee. Dr. Ch'ien is a partner of Asia Pacific Capital
(HK) Limited, and the chairman of the College Council and
School Management Committee of St Stephen’s College,
Hong Kong. In public service, Dr. Ch’ien is an honorary
president and past chairman of the Federation of Hong
Kong Industries. From January 2013 to March 2018, Dr.
Ch'ien was a member of the Economic Development
Commission of the Government of the Hong Kong SAR.
Dr. Ch’ien was appointed a Justice of the Peace in 1993
and a Commander in the Most Excellent Order of the
British Empire in 1994. In 1999, he was awarded the Gold
Bauhinia Star Medal. In August 2008, Dr. Ch’ien was
conferred the honour of Chevalier de I’'Ordre du Mérite
Agricole of France.

Dr. Ch’ien received a Doctoral Degree in Economics from
the University of Pennsylvania in 1978 and was a Trustee
of the university from 2006 to 2016.
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Mr. Jack So Chak Kwong, aged 81, was appointed as an
Independent Non-executive Director of the Company in
June 2014. Mr. So is the Chairperson of the Sustainability
Committee and a member of the Audit and Risk
Committee and the Nomination Committee. He is currently
an independent non-executive director of AIA Group
Limited and a member of the Chief Executive’'s Council of
Advisers of the HKSAR Government. Mr. So was previously
a non-official member of the Chief Executive’s Council
of Advisers on Innovation and Strategic Development
from March 2018 to June 2022, the chairman of the
Consultative Committee on Economic and Trade Co-
operation between Hong Kong and Mainland China from
October 2013 to December 2015 and the chairman of
Airport Authority Hong Kong from June 2015 to May
2024. Mr. So was awarded the Gold Bauhinia Star and the
Grand Bauhinia Medal by the HKSAR Government in 2011
and 2017, respectively. Mr. So served as the chairman of
the Hong Kong Trade Development Council from 2007 to

MR. JACK SO CHAK KWONG 2015. He was appointed as an independent non-executive
BRENEE director of Dah Sing Banking Group Limited in April 2025.

Mr. So was a member of the National Committee of the
Chinese People’s Political Consultative Conference from
2008 to 2018.
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EFREREEE

MR. CHAN HAK KAN
PRETEN A

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Chan Hak Kan, aged 50, was appointed as an
Independent Non-executive Director of the Company in
March 2025. Mr. Chan is a member of the Sustainability
Committee and the Remuneration Committee. Mr. Chan
is currently a non-official member of the Executive Council
of the HKSAR, a member of the Legislative Council of
HKSAR (the “Legislative Council”) and the chairman of the
Democratic Alliance for the Betterment and Progress of
Hong Kong (“DAB"”). He currently serves as an independent
non-executive director of Xinyi Electric Storage Holdings
Limited, Oshidori International Holdings Limited, and Imagi
International Holdings Limited, all being companies listed
on the Stock Exchange, a non-executive director of Hong
Kong Mortgage Corporation Limited, the vice chairman
of the ESG Committee of Sinopec (Hong Kong) Limited, a
member of the Disaster Relief Fund Advisory Committee,
and a member of the Xiamen Municipal Committee of the
Chinese People’s Political Consultative Conference.

Mr. Chan holds a Bachelor of Social Science Degree in
Government and Public Administration and a Master of
Social Science Degree in Law and Public Affairs from The
Chinese University of Hong Kong. Mr. Chan was awarded
the title of Justice of the Peace in 2012, was awarded a
Bronze Bauhinia Star in 2016, and was awarded a Silver
Bauhinia Star in 2021.
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Mr. Chan Yung, aged 56, was appointed as an
Independent Non-executive Director of the Company in
March 2025. Mr. Chan is a member of the Sustainability
Committee and the Audit and Risk Committee. He is
currently an independent non-executive director of
Famous Tech International Holdings Limited and Wang On
Group Limited, both being companies listed on the Stock
Exchange. Mr. Chan has various public appointments,
including Hong Kong Deputy to the 12th to 14th National
People’s Congress of the People’s Republic of China, the
convener of Hong Kong Deputies to the National People’s
Congress, a member of the Legislative Council, the vice
chairman of the DAB and the president of New Territories
Association of Societies.

Mr. Chan holds a Master’s Degree in Law and Public Affairs
from The Chinese University of Hong Kong, a Bachelor’s
Degree in Social Work (Honors) from The City University of
Hong Kong, a Post-graduate Diploma of Political Science
MR. CHAN YUNG and Public Administration from Tsinghua University and is a
BREE ST registered social worker. He possesses in-depth professional
insights into social services and public policy in Hong Kong.
Mr. Chan was appointed as a Justice of the Peace by the
HKSAR government in 2011, awarded a Bronze Bauhinia
Star in 2014 and awarded a Silver Bauhinia Star in 2024.
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MS. GINNY MAN WING YEE
MRER L

China Resources Power Holdings Company Limited
EHBENERARAT

Ms. Ginny Man Wing Yee, aged 52, was appointed as an
Independent Non-executive Director of the Company, a
member of the Audit and Risk Committee and a member
of the Remuneration Committee in December 2025.
She is currently a consultant at Tsun & Partners, with
extensive experience focusing on China inbound and
outbound investment, finance, mergers and acquisitions,
and corporate restructuring. Ms. Man has various public
appointments, including Hong Kong deputy of the 14th
National People’s Congress of the People’s Republic
of China, a standing committee member of the 13th
Chinese People’s political consultative conference of
Guangxi Zhuang Autonomous Region, a member of the
Legislative Council, the chairperson of Federation of Hong
Kong Guangxi Community Organisations, an executive
vice chairperson of Hong Kong Volunteers Federation,
the executive vice chairperson of The Hong Kong Island
Federation and an executive vice chairperson of the Hong
Kong Youth Patriotism Education Foundation. She is
currently an independent non-executive director of Million
Cities Holdings Limited and an executive director of Unitas
Holdings Limited (both being companies listed on the Stock
Exchange). Ms. Man is committed to public welfare and is
serving as a member of the advisory board of Tung Wah
Group of Hospital. She was awarded a Bronze Bauhinia
Star in 2021 and the Justices of the Peace in 2024.

Ms. Man holds a Bachelor of Arts Degree in French
and International Relations from Wellesley College in
Massachusetts in the USA, a Postgraduate Certificate in
Laws from the University of Hong Kong, and is a member
of the Law Society of Hong Kong.
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Dr. Meng Zhongwen, aged 44, is the Secretary of the
Discipline Inspection Commission of the Company. Dr.
Meng served as the deputy director of the Financial
Business Department of CRH, and the secretary of the
Discipline Inspection Commission of China Resources
Capital Holdings Company Limited from March 2024
to December 2024; as the secretary of the Discipline
Inspection Commission of China Resources Capital Holdings
Company Limited from July 2022 to March 2024; as the
secretary of the Discipline Inspection Commission of China
Resources Land Limited from April 2021 to July 2022; as
the secretary of the Discipline Inspection Commission and
assistant president of China Resources Land Limited from
July 2016 to April 2021; successively served as the deputy
general manager of the Beijing Regional Office and the
deputy general manager of the Shanghai Regional Office
of China Resources Land Limited from January 2014 to
July 2016; and as the deputy director of the Strategic
Management Department of CRH from January 2013 to
DR. MENG ZHONGWEN January 2014. Prior to joining China Resources, Dr. Meng

&ffxE L worked at the head office and Hong Kong branch of China
Development Bank.

Dr. Meng holds a Doctoral Degree in History from Peking
University in China.
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EFREREEE

MS. DUAN WANLI
BBl 2+

China Resources Power Holdings Company Limited
EHBENERARAT

Ms. Duan Wanli, aged 46, is the Chief Financial Officer
of the Company. Ms. Duan joined China Resources in
March 2012 and has successively worked at CRH and
China Resources Cement Holdings Limited (“CR Cement”)
(currently known as CR Bldg Mat Tec). She held the
positions of assistant director, deputy director, responsible
person and general manager of the finance department
of CR Cement from September 2014 to May 2022; and
served as the deputy general manager of the finance
department of CRH from May 2022 to March 2025. Prior
to joining China Resources, Ms. Duan worked at China
Merchants Bank for many years.

Ms. Duan holds a Master’s Degree in Accounting from
Macquarie University, Australia, and is a Certified Public
Accountant in Australia.
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Mr. Ma Li, aged 53, is a Vice President of the Company.
He has served as the General Manager of North China
Region of the Company from January 2021 to November
2024; the General Manager of South China Region of the
Company from May 2016 to January 2021; concurrently
served as the General Manager of Resources J Energy
Investment Limited and the General Manager of China
Resources Power Orient Company Limited from June 2019
to January 2021; successively served as General Manager
of Office of the Board of Directors, Administrative Director
of the Company, and General Manager of South China
Branch of Thermal Power Division of the Company
from August 2013 to May 2016; successively served as
Deputy General Manager and General Manager of China
Resources Power (Dengfeng) Company Limited, and
Deputy General Manager of Henan Branch of Thermal
Power Division of the Company from September 2010
to August 2013; successively served as Assistant General
Manager and Deputy General Manager of China Resources

MR. MA LI Power (Shouyangshan) Company Limited in Henan from

BEhkE March 2004 to September 2010. Prior to joining the
Company, Mr. Ma worked at Datang Lueyang Power Plant
in Shaanxi.
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EFREREEE

MR. FAN ZHE

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Fan Zhe, aged 49, is a Vice President of the Company.
He served as the general manager of Legal Affairs
Department/Legal Compliance Department of CR Gas from
April 2015 to July 2022; the assistant general manager and
deputy general manager of Legal Affairs Department of CR
Gas from August 2011 to April 2015; the assistant general
manager of Investment and Development Department
of CR Gas from January 2010 to August 2011. Prior to
joining China Resources, Mr. Fan was engaged in audit,
financial management, investment development and legal
compliance at Shenzhen Tongren Accounting Company
Limited, Shenzhen CAU Technology Company Limited,
Shenzhen Zhongzhou Group Company Limited and
Towngas Investment Company Limited.

Mr. Fan graduated from Nanjing Audit University majoring
in auditing. He holds a Bachelor’s Degree in Economics,
a Chinese CPA Non-practicing Membership Certificate, a
Legal Professional Qualification Certificate and a Corporate
Lawyer Qualification Certificate.
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Mr. Zhang Xiaoyu, aged 48, is a Vice President of the
Company. Mr. Zhang served as the General Manager of
Central and West Region of the Company from July 2023
to March 2026; he was the Deputy General Manager
of Central and West Region of the Company from June
2022 to July 2023, he served as the Deputy General
Manager of East Region of the Company and the General
Manager of Sunan Company from January 2021 to June
2022; he successively held various positions including
Deputy General Manager of China Resources New Energy
Holdings Company Limited, Deputy General Manager of
Operation Department/Technical Support Department
of the Company, Deputy General Manager of Strategic
Management Department of the Company, Deputy
General Manager of Operation Department of Thermal
Power Division of the Company, General Manager of
Nanjing Chemical Industrial Park Company Limited, and
Deputy General Manager of Jiangsu Region from February
2010 to January 2021. Prior to joining the Company, Mr.
MR. ZHANG XIAOYU Zhang worked at Jiangsu Zhenjiang Power Generation
SRANFRE Company Limited.

Mr. Zhang holds a Master’s Degree in Engineering from
Southeast University and a Senior Engineer qualification.
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EFREREEE

MR. PENG FENG
IR E

China Resources Power Holdings Company Limited
EHBENERARAT

Mr. Peng Feng, aged 49, is a Vice President of the
Company. Mr. Peng served as the General Manager of East
Region of the Company from September 2024 to March
2026; he was the General Manager of China Resources
New Energy Holdings Company Limited from March 2023
to September 2024; he served as the General Manager
of Operation Management Department of the Company
from September 2022 to March 2023; he was the Deputy
General Manager of Operation Management Department
of the Company from January 2021 to September 2022;
he successively held various positions including General
Manager of Power Generation Department of Guangzhou
China Resources Thermal Company Limited, Technical
Director of Zhuhai China Resources Thermal Company
Limited, General Manager of China Resources Power
(Xingning) Company Limited, General Manager of China
Resources Power Hubei Company Limited, and Deputy
General Manager of Central Region of CR Power from April
2003 to January 2021. Prior to joining the Company, Mr.
Peng worked at Henan Xinyang Huayu Power Company
Limited.

Mr. Peng holds an MBA Degree from Huazhong University
of Science and Technology.
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REPORT OF THE DIRECTORS

The Directors present the Annual Report and the audited
consolidated financial statements of the Company and its
subsidiaries (the “Group”) for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Group principally engages in investing, developing, operating
and managing power plants and coal mine projects in China. The
activities of its principal subsidiaries, associates and joint ventures
are set out in Notes 53, 22 and 23 to the consolidated financial
statements, respectively.

GROUP PROFIT

The consolidated statement of profit or loss is set out on pages
162 to 163 which shows the Group’s profit for the year ended
31 December 2025. A discussion and analysis of the Group’s
performance during the year and the material factors underlying
its results and financial position are provided in the Management's
Discussion and Analysis on pages 78 to 107 of this Annual Report.

BUSINESS REVIEW

The business review of the Group for the year ended 31 December
2025 as required by Schedule 5 to the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong) is set out in the sections
headed “5-Year Summary” on page 2, “Chairman’s Statement”
on pages 21 to 26 and “Management’s Discussion and Analysis”
on pages 78 to 107, respectively of this Annual Report and other
sections of this report.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks and uncertainties facing by the Group include,
but not limited to, operational risks, policy risks, industry risks,
market risks, business risks and financial risks.

Please refer to the “Chairman’s Statement” on pages 21 to 26
of this Annual Report for a discussion on the operational, policy,
market and business challenges and uncertainties facing by the
Group; “Management’s Discussion and Analysis” on pages 78 to
107 of this Annual Report for a discussion on foreign exchange
rate risk facing by the Group; and “Notes to the Consolidated
Financial Statements” on pages 173 to 381 of this Annual Report
for details of the financial risks facing by the Group.
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REPORT OF THE DIRECTORS
EFTHRS

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group adheres to environmental sustainability throughout its
business operations. As a responsible corporation, and in order
to stay in line with national energy and environmental protection
strategies, the Group strives to ensure minimal environmental
impacts by committing to resources conservation, promoting clean
and renewable energy projects development and strengthening
emission control.

Please refer to the “Chairman’s Statement” on pages 21 to 26 of
this Annual Report for a discussion on the Group’s development
in promoting ESG.

More details regarding the Group’s performance by reference to
environmental and social-related key performance indicators and
policies, as well as compliance with relevant laws and regulations
which have a significant impact on the Company, have been
provided in the Sustainable Development Report 2025 which has
been published by the Company pursuant to the “Environmental,
Social and Governance Reporting Code” as set out in Appendix
C2 to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) and is available on the Company’s
website at www.cr-power.com and the HKEx website at
www.hkexnews.hk on the same publication date of this Annual
Report.

The Sustainable Development Report 2025 can be accessed by
clicking “Sustainability” on the home page of the Company’s
website, then selecting “Sustainable Development Report 2025
under “Sustainable Development Report” and viewing it using
Adobe® Reader®; or browsing through the HKEx website. If there is
difficulty in gaining access to the Sustainable Development Report
2025 posted on the Company’s website, a printed version(s) of
the said report may be sent upon receipt of the shareholder’s
request by the Company’s Share Registrar, Computershare Hong
Kong Investor Services Limited at 17M Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong.
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REPORT OF THE DIRECTORS

COMPLIANCE WITH LAWS AND
REGULATIONS

The Board places emphasis on the Group’s policies and practices
in compliance with legal and regulatory requirements. Updates
on applicable laws, rules and regulations are brought to the
attention of relevant employees and operation units from time to
time. During the year ended 31 December 2025, the Group has
complied in all material respects with relevant laws and regulations
that have a significant impact on the operations of the Group,
including but not limited to the Hong Kong Companies Ordinance
and the Listing Rules.

RELATIONSHIP WITH EMPLOYEES

The Group has always adhered to the core value of “people-
oriented”, and has deeply developed the symbiotic relationship
between employee growth and corporate development. The
Group strictly complies with labor laws and regulations, and
establishes multi-dimensional growth paths to help employees
advance in their careers through customized professional training,
which continuously empowers the improvement of organization
effectiveness. The Group also strives to create an open, inclusive
and collaborative working environment, and promotes the
realization of employee values through systematic growth support
programs, thereby continuously enhancing organization cohesion
and the sense of belonging to the team.

RELATIONSHIP WITH CUSTOMERS AND
SUPPLIERS

The Group believes that maintaining good relationships with
stakeholders, including customers and suppliers, is one of the
key factors contributing to the success of the Group. The Group
has established stable long-term relationship with customers and
suppliers, and has been proactively maintaining good cooperative
relationships with customers and suppliers to strengthen
communication with them.
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DIVIDENDS

An interim dividend of HK$0.356 per share (2024: HK$0.455 per
share) of the Company (“Share”) with currency option for electing
Renminbi (“RMB") was paid on 30 October 2025.

The Board resolved to recommend the payment of a final dividend
of HK$0.771 per share for the year ended 31 December 2025 to
shareholders whose names appear on the register of members of
the Company on Friday, 12 June 2026, subject to the approval of
shareholders at the forthcoming annual general meeting of the
Company (the “2026 AGM") to be held on Friday, 5 June 2026.
The proposed dividend will be paid on Monday, 27 July 2026
following approval at the 2026 AGM.

The final dividend will be paid in Hong Kong dollar ("HK$") to
each shareholder of the Company (the “Shareholder”). However,
Shareholders may elect to receive the final dividend in RMB in
cash.

The Company is not aware of any arrangement under which a
Shareholder has waived or agreed to waive any dividends.

PROPERTY, PLANT AND EQUIPMENT

Details of the movement in property, plant and equipment of the
Group and the Company during the year are set out in Note 16 to
the consolidated financial statements.

RESERVES

Distributable reserves of the Company amounted to
HK$20,548,298,000 as at 31 December 2025 (31 December
2024: HK$24,398,339,000). Movements in the reserves of the
Group and the Company during the year are set out in the
consolidated statement of changes in equity on pages 167 to 168
of this Annual Report and Note 54 to the consolidated financial
statements, respectively.

BORROWINGS

The total borrowings of the Group as at 31 December 2025
amounted to HK$213,507,531,000 (2024: HK$190,366,783,000).
Particulars of loan from an intermediate holding company and
borrowings are set out in Notes 37 and 38 to the consolidated
financial statements respectively.
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BONDS AND NOTES ISSUED

The Group issued corporate bonds and medium-term notes with
fixed rates with face value amounting to RMB4,000,000,000
(equivalent to HK$4,428,600,000) (2024: RMB4,000,000,000
(equivalent to HK$4,319,480,000)) as at 31 December 2025,
details of which are set out in Note 38 to the consolidated
financial statements. Such corporate bonds and medium-term
notes were issued in order to meet the Group's general funding
requirement, including the financing of capital expenditure and
refinancing of debts.

CHARITABLE DONATIONS

Donations made by the Group during the year amounted to
approximately RMB145.03 million (2024: RMB51.17 million).

DIRECTORS

The Directors who held office during the year of 2025 and as at
18 March 2026 are as follows:

Executive Directors:

Mr. Shi Baofeng (Chairman)

Mr. Wang Bo (President)

Mr. Song Kui (Vice Chairman)

Mr. Hou Yongjie (appointed on 19 December 2025)
Mr. Liu Xiusheng (appointed on 12 September 2025,

resigned on 19 December 2025)

Non-executive Directors:

Mr. Zhou Bo

Mr. Li Chuaniji

Mr. Zeng Jun

Mr. Zhang Yingzhong

(appointed on 18 February 2025)
(resigned on 6 June 2025)
Independent Non-executive Directors:

(The Lead Independent Non-
executive Director)

Mr. Yang Yuchuan

Ms. Elsie Leung Oi-sie
Dr. Raymond

Ch’ien Kuo Fung
Mr. Jack So Chak Kwong
Mr. Chan Hak Kan
Mr. Chan Yung
Ms. Ginny Man Wing Yee

(appointed on 19 March 2025)
(appointed on 19 March 2025)
(appointed on 19 December 2025)
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As at 31 December 2025, none of the Directors had a service
contract with the Company or any of its subsidiaries which is not
terminable by the employing company within one year without
payment of compensation other than statutory compensation.

Pursuant to Article 98 of the Company’s Articles of Association
(the "Articles”), Mr. Hou Yongjie and Ms. Ginny Man Wing
Yee, being the Directors appointed after the last annual general
meeting ("AGM") of the Company, shall retire from office at the
2026 AGM and being eligible, offer themselves for re-election.
Pursuant to Article 120 of the Articles, every Director (including
those appointed for a specific term) is subject to retirement at
least once every three years. A retiring Director shall be eligible for
re-election. Accordingly, Mr. Song Kui shall retire from office by
rotation at the 2026 AGM and being eligible, offer himself for re-
election.

The Company has received annual confirmation from each of
the Independent Non-executive Directors in regard to their
independence to the Company pursuant to rule 3.13 of the Listing
Rules. The Company considers that all Independent Non-executive
Directors continued to demonstrate strong independence in
judgement and were free from any business or other relationship
which could interfere with their ability to discharge their duties
effectively. Accordingly, each of the Independent Non-executive
Directors is independent to the Company.

Biographical details of the Directors as at the date of this report
are set out on pages 27 to 40 of this Annual Report. Save as
disclosed in “Directors and Senior Management”, there were
no other changes in the information of Directors and senior
management of the Company which were required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

The Executive Directors are entitled to salaries and discretionary
bonuses determined by the Board at its absolute discretion
regarding to the Group’s performance and the prevailing market
conditions. The Independent Non-executive Directors are entitled
to Director’s fees authorised by Shareholders and approved by
the Board (with recommendation from Remuneration Committee)
with reference to the prevailing market conditions. Details of
Directors’ remuneration are provided under Note 12 to the
financial statements.
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DIRECTORS OF SUBSIDIARIES

The names of persons who have served on the board of
the subsidiaries of the Company during the year and up to
18 March 2026 are available on the Company’s website at
WWW.Cr-power.com.

SENIOR MANAGEMENT

The Group regards the President, Executive Directors, Secretary
of the Discipline Inspection Commission, Chief Financial Officer
and Vice Presidents of the Company as members of the senior
management team.

The emoluments of the members of the senior management team
who are not Executive Directors, by band, are provided in the
Corporate Governance Report on pages 108 to 153 of this Annual
Report.

PERMITTED INDEMNITY PROVISION

The Articles provides that every Director shall be indemnified out
of the funds of the Company against all liability incurred by him or
her as such Director in defending any proceedings, whether civil
or criminal, in which judgement is given in his or her favour, or in
which he or she is acquitted.

The Company has taken out insurance against the liabilities and
costs associated with defending any proceedings which may be
brought against the Directors.

MANAGEMENT CONTRACTS

No contract concerning the management and operation of the
whole or any substantial part of the business of the Company
were entered into or existed during the year.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the year ended 31 December 2025, none of the Directors
had any interest in a business, apart from the business of the
Group, which competes or is likely to compete, directly or
indirectly, with the Group’'s business, which would require
disclosure under rule 8.10 of the Listing Rules.

53

EFTHRS

MEBARES
FRE202653818BEEEAEKE
REAEEWALBBEHR AR EHEIE

WWW.Cr-power.com ©

SREEE

FEBRERDEEH - HNITEF LE
EX BEEMBERABRASHRERE
XS o

TEREATESNSREEREBRKREN
#ril (R EE D) BN AFRE108E
153 BRI RERRS ©

EHESTRBEIRS

MARE » ZRBBREFUZEREN
FHEASERNEFNEARENMNE
FERPEAMEEN—TEME > AR
NEHFHPESEERE -

AABEMEF A SEEEEAFARE
ERNEEMARENERBEERE °

BESY

AABRFERNLEITUNFERREE
REERRNB2MRIERNERE D ER
GEH] o

EFENRERBNED

BE2025F12B31HILEEE  ESE
ERAEBRERINTMER (BZEH
BRAERERBMHIHAEBMHR
F) hEAETARE EHHRAIE 8. 10188
TIwBERRER ©

Annual Report 2025
FR



REPORT OF THE DIRECTORS
EFTHRS

DIRECTORS’ INTERESTS IN SECURITIES

Save as disclosed below, as at 31 December 2025, none of the
Directors or chief executive of the Company had any interest
or short position in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571, Laws of Hong Kong) (“SFO")) which were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO or the Model Code
for Securities Transactions by Directors of Listed Issuers (“Model
Code"), or which were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein:

(A) The Company

Details of Shares held by the Directors as at 31 December
2025 are as follows:

Number of

Name of Director Capacity

EENZ 5%

Hou Yongjie Beneficial Owner
SRS BEm#EB A
Raymond Ch‘ien Kuo Fung Interest of Spouse
BRE AoiBEm

Interest of Controlled
Corporation

Jack So Chak Kwong (Note)

gR=oe (Fyst) R EEED
Ginny Man Wing Yee Beneficial Owner
X8R EmEAA

ordinary
shares held
FBEBET
Ei@ik g8

EFMNESFERD

PR PRI EE & Y > 522025412 B 31
H WHBEBEFARDEETHAL
RAABHNETAEREE (BEEER
FBNEBSRPERE (B REBE
& B1) S5XVEBRYE ) BIRMD irﬁ%ﬁﬁx
DRERBHEETAERIRE > MA
@%m%&ﬂﬁfﬂﬂJ%XV*‘B%WE’Z%S
DEHEHBITAEFTETESRSN
ZAESFR] (MEEEFR ) g RKAE) KB
R EREE S RIS KH) 55352
B AZIEPT B E M -

(A) &AE]
FR2025F12HB31H &EFEFEHN
RpEEBIMT

Percentage of
the issued
shares of

the Company
(=R VNG|
217
BRI BE DL

issued

Long/short
position

= 9=

1,740 Long Below 0.001%

¥r &1 0.001%

4,000 Long Below 0.001%

Fa 10 0.001%

400,000 Long 0.008%
55)

437,900 Long 0.008%
S}

Note: Mr. Jack So Chak Kwong, through a 100% controlled entity, holds these
400,000 Shares.

The calculation of the percentage of the issued shares of the
Company is based on the total number of 5,177,057,740
shares in issue of the Company (excluding treasury shares, if
any) as at 31 December 2025.
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China Resources Pharmaceutical Group Limited
(“CR Pharmaceutical”)

CR Pharmaceutical is an associated corporation of the
Company (as defined under the SFO). Details of shares in CR
Pharmaceutical held by the Director(s) as at 31 December
2025 are as follows:

(B)

EFXEHRS

FHEBRRERERAR (FEHE
)
EHBEILAQNTNMEREE (R
BRESAAERARMAT) - EF
202512831 HIF A ERHE &
RApEERIT

Percentage of

Number of the issued

issued shares of CR

ordinary Pharmaceutical

shares held Long/short IhEE R

Name of Director Capacity HEBET position 81T

EFHUR 5% BiEREE Y=y MBS

Shi Baofeng Beneficial Owner 650,000 Long 0.010%
Hg EmEAA S

The calculation of the percentage of the issued shares
of CR Pharmaceutical is based on the total number of
6,282,510,461 shares in issue of CR Pharmaceutical as at 31
December 2025.

China Resources Gas Group Limited (“CR Gas")

CR Gas is an associated corporation of the Company (as
defined under the SFO). Details of shares in CR Gas held by
the Director(s) as at 31 December 2025 are as follows:

Number of
issued

Name of Director

EERNZ

Capacity
S1n

Hou Yongjie Beneficial Owner
ISP BEmBEAA

@

ordinary
shares held
BFEBET
Ziak#B

1,000

HEREBEEETRMEDLEEIR
EEHBREN2025F12831HE
2%176,282,510,461 FR R 1D RU 4B B 5t
% °

ERMEERARAR (TEHR
s
®l)

EZEBHMRIIARNBHEBEZE (R
BESKAEROMAT - EF
2025 12 831HIFEEREMR
RPEEBOT ¢

Percentage of
the issued
shares of

CR Gas
HERMR
BT

I BEALE

Long/short
position
wa KA

Below 0.001%
E£720.001%

Long
Ta

The calculation of the percentage of the issued shares of CR
Gas is based on the total number of 2,314,012,871 shares in
issue of CR Gas as at 31 December 2025.
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ARRANGEMENT FOR DIRECTORS TO
ACQUIRE SHARES OR DEBT SECURITIES

During the year, neither the Company’s holding company nor
its subsidiaries had entered into any arrangement to enable the
Directors or the senior management of the Company or their
associates to acquire benefits by means of the acquisition of
shares in, or debt securities of, the Company or any associated
corporation and none of the Directors and senior management of
the Company, or their spouse and children under the age of 18,
had any right to subscribe for the securities of the Company, or
had exercised any such right during the year.

TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS OF SIGNIFICANCE

No transactions, arrangements or contracts of significance to
which the Company or its subsidiaries, parent company or fellow
subsidiaries were a party and in which a Director or his or her
connected entities had a material interest, either directly or
indirectly, subsisted at the end of the year or during the year.

In addition, save as disclosed in this Annual Report, there was
no contract of significance between the Company or any of
its subsidiaries and its controlling shareholder (or any of its
subsidiaries) and there was no contract of significance for the
provision of services to the Company or any of its subsidiaries by
its controlling shareholder (or any of its subsidiaries) subsisting
during the year.
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SHARE SCHEME

During the year under review, the Company did not adopt any
share scheme.

EQUITY-LINKED AGREEMENTS

Save as disclosed in this Annual Report, no equity-linked
agreements were entered into by the Company during the year or
subsisted at the end of the year.

SUBSTANTIAL SHAREHOLDERS

Save as disclosed below, as at 31 December 2025, the Directors
were not aware of any other persons (other than a Director or
chief executives of the Company, whose interests are disclosed in
the section headed “Directors’ Interests in Securities” above) who
had an interest or short position in the Shares or underlying shares
of the Company as required, pursuant to Section 336 of the SFO,
to be recorded referred to therein:

EFTHRS

Rz {5 5t El

FREIBEER > A B I HE RN ERRD

5t o
Re SR e 178

PRAFMPAMEESIN > BIEBRERBNE
WET L XN ERTFENVRZEHIHE o

FERR

PR NPT EE SN » 122025412 B 31
H> EFTAMNBEMEMAL (KRAF
BEFEFETETHRAERIN MM ER
MNEXTEENE SR —HERE) ®
RABIWNR DN AEBRDERIRES
KBRS & B 55 336 18 B & 58 A Z & P it
PRI RE

Approximate percentage

of the issued shares

Number of of the Company as at

issued ordinary 31 December 2025

sharesheld  Long/short 120255128318

Name of substantial shareholders Capacity HENBRT position R ARBET

IEREER 5 LEREE  H#R/XR RIABAERLL

CRH (Power) Limited "¢ Beneficial owner 3,027,003,337 Long 58.47%
EHER (BN BRAAM BaAA e

CRH MNete Interest in a controlled corporation 3,196,019,337 Long 61.73%
R (E@) " R-xZriBNER i)

CRC Bluesky Limited " Interest in a controlled corporation 3,196,019,337 Long 61.73%
CRC Bluesky Limited* R—x 2L BN ER #E

China Resources Inc. (“CRI") "t Interest in a controlled corporation 3,196,019,337 Long 61.73%
EBRNERAE (EBkA)) " R-xZE BN e

China Resources Company Limited (“CRC") " Interest in a controlled corporation 3,196,019,337 Long 61.73%
REEBRRAT (THEERE) " R-xZriBNER i)

Wiz =HER (BH) BRARAER (EE) WBA
B> M H ((£M@) & CRC Bluesky Limited #9100%
fft /& /2 8] » ™ CRC Bluesky Limited FRZE iR 10 HE A
100% #E & > ME WK DAIHFEZEBIFHE100%
R omEHERPERAEXVEms > EH (&
E) ~ REIEE - 28R (% K& CRC Bluesky Limited
ZERAAREERER (BN BERAARN
3,027,003,337 g B0 R 9B B A 7 ©

Note: CRH (Power) Limited is a subsidiary of CRH, which is a 100% subsidiary of CRC Bluesky
Limited, which is in turn owned as to 100% by CRI, which is in turn held as to 100%
by CRC. Each of CRH, CRC, CRI and CRC Bluesky Limited is deemed by virtue of Part
XV of the SFO to have the same interests in 3,027,003,337 Shares as those of CRH
(Power) Limited.

EH(EE FRSBERARAR NE2ENBAR)
7 169,016,000 % 4~ A B B9 R R e © AL >
MEBHRAERAEXVIMS > PEER EH
B&1% Bz CRC Bluesky Limited & B R A A R (&
&) 72 169,016,000 A i 17 A 9B E) % ©

CRH, through Commotra Company Limited (i.e. wholly-owned subsidiary), is interested
in 169,016,000 Shares of the Company. Accordingly, each of CRC, CRI and CRC
Bluesky Limited is deemed by virtue of Part XV of the SFO to have the same interests in
the 169,016,000 Shares as those of CRH.
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The calculation of the percentage of the issued shares of the
Company is based on the total number of 5,177,057,740 shares
in issue of the Company (excluding treasury shares, if any) as at 31
December 2025.

CONNECTED TRANSACTIONS AND/OR
CONTINUING CONNECTED TRANSACTIONS

During the year, the Group conducted certain transactions with
connected persons which constituted connected transactions
and/or continuing connected transactions for the Group under
the Listing Rules. The connected transactions and/or continuing
connected transactions which are subject to the reporting
requirements under Chapter 14A of the Listing Rules are
summarised below.

CR Bank Strategic Cooperation Agreement

Reference is made to the announcements of the Company
dated 24 December 2021 and 24 December 2024. On 24
December 2021, the Company entered into the CR Bank Strategic
Cooperation Agreement 2021 with China Resources Bank of
Guangdong Co., Ltd. (formerly known as China Resources Bank
of Zhuhai Co., Ltd.,”CR Bank”) for a term from 1 January 2022
to 31 December 2024, whereby the relevant annual caps were
set in accordance with the Group’s liquidity, business needs
and the expected level of services to be provided by CR Bank.
On 24 December 2024, the Company entered into the CR Bank
Strategic Cooperation Agreement 2024 with CR Bank to continue
the term from 1 January 2025 to 31 December 2027. Under the
CR Bank Strategic Cooperation Agreement 2024, CR Bank will
continue to provide deposit services bearing the same interest
rate and on the same terms and conditions as would apply to a
similar deposit made by any other customer of CR Bank, which
rates shall be determined with reference to the rates published
by the People’s Bank of China. CR Bank also provides commercial
banking and other financial services, including credit services (such
as commercial loans, bill acceptance and discounting services and
account receivable factoring services), settlement services, agency
services (such as entrustment loan, insurance and custodian
services), cash management services, financial advisory services,
and other financial services as agreed by the parties. These services
will be provided on normal commercial terms and such service
fees shall not be higher than the standard of actual effective
service fees net of preferential discounts offered to other preferred
customers of CR Bank.
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As at the date of the CR Bank Strategic Cooperation Agreement
2024, approximately 49.77% of the interests in CR Bank is directly
held by CRI, being a controlling shareholder of the Company,
CR Bank is therefore a connected person of the Company under
the Listing Rules. As such, the transactions conducted and/
or contemplated under the CR Bank Strategic Cooperation
Agreement 2021 and the CR Bank Strategic Cooperation
Agreement 2024 constitute continuing connected transactions of
the Company under Chapter 14A of the Listing Rules.

The maximum daily deposit amount to be placed by the Group
with CR Bank, inclusive of interest payable, and the maximum
daily amount of other financial services and products to be
provided by CR Bank to the Group for each of the financial years
ended/ending 31 December 2025, 2026 and 2027 according to
the term of the CR Bank Strategic Cooperation Agreement 2024
are RMB2.0 billion (equivalent to HK$2.2 billion) and RMB1.0
billion (equivalent to HK$1.1 billion) respectively.

For the period between 1 January 2025 and 31 December 2025,
the maximum daily deposit amount was approximately RMB 1,400
million (equivalent to HK$1,528 million), and CR Bank did not
provide any commercial loans to the Group.

The CR Bank Strategic Cooperation Agreement 2021 and the CR
Bank Strategic Cooperation Agreement 2024 enable the Group to
use the deposit and other financial services of CR Bank on normal
commercial terms and to support its development within the
China Resources Group, and will not place the Group's resources
at risk or affect the Group’s relationship with other financial
institutions. As the term of the CR Bank Strategic Cooperation
Agreement 2021 was expired on 31 December 2024, the entering
of the CR Bank Strategic Cooperation Agreement 2024 enables
the Group to continue using the aforementioned services based
on the principal terms and pricing policies thereto subject to the
respective annual caps without incurring substantial negotiation
time and costs among the parties to effect the aforementioned
transactions.

For further details of the CR Bank Strategic Cooperation
Agreement 2021 and the CR Bank Strategic Cooperation
Agreement 2024, please refer to the announcements of the
Company dated 24 December 2021 and 24 December 2024,
respectively.
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Integrated Energy Projects Framework Agreement

Reference is made to the announcements of the Company
dated 28 June 2022 and 24 December 2024. On 28 June 2022,
the Company and CRH entered into a framework agreement
(the “Integrated Energy Projects Framework Agreement”) in
relation to the cooperation on Integrated Energy Projects (as
defined below) for a term from 28 June 2022 to 31 December
2024. Pursuant to the Integrated Energy Projects Framework
Agreement, the Group would utilize the rooftops and relevant
storage and operation space of CRH and its subsidiaries (“CRH
Group”) to install photovoltaic power station facilities and
will supply power and provide integrated energy services to
CRH Group after photovoltaic power stations were put into
operation. The Group would also utilize the waste steam, heat
and pressure to construct power generation projects to supply
power and provide integrated energy services to CRH Group. The
Company would take advantage of its power industry resources
to construct energy storage and cold storage projects to supply
power and provide integrated energy services to CRH Group
based on the peak-to-trough price difference of CRH Group’s
power consumption throughout the whole day and in accordance
with its energy consumption needs and conditions (collectively,
“Integrated Energy Projects”). The pricing policy of Integrated
Energy Projects would be based on the market prices determined
by ascertaining the prevailing prices at which the same or similar
type of products or services are provided by or to or between
independent third parties under normal commercial terms in the
ordinary course of business, in each case taking into account
the applicable circumstances, including but not limited to the
relevant policies and regulations of the PRC and provincial power
system reformation and the configuration, costs, profit, resources,
experience, quality assurance requirements and technical solutions
of relevant parties. When determining whether the transaction
price for any transaction under the Integrated Energy Projects
Framework Agreement represents market prices, to the extent
reasonably practicable, the business team of CRH Group and the
Company would (i) compare the power tariffs supplied by/offered
to other independent third party suppliers/customers of the same
type in the vicinity of the relevant power projects, (i) obtain
market and industry information on such power tariffs through
public available information, and (iii) keep regular contact with
other established customers/suppliers to better understand the
market price trends (if applicable). CRH Group and the Company
would review and ensure that the terms and pricing of the
transactions to be conducted under the Framework Agreement
are consistent with those of other independent third parties.
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As the demand on the Integrated Energy Projects by CRH Group
is anticipated to exceed the original projection, the original annual
cap for the Integrated Energy Projects for each of the financial
year ended 31 December 2023 and the financial year ending
31 December 2024 is expected to be insufficient. Accordingly,
on 19 October 2023, CRH and the Company entered into the
supplemental agreement (the “Supplemental Agreement”) to
accordingly revise the annual caps.

As at the date of Integrated Energy Projects Framework
Agreement and the date of the Supplemental Agreement, CRH,
being the controlling shareholder of the Company with 62.94%
equity interests, is a connected person of the Company under
the Listing Rules. As such, the transactions conducted pursuant
to the Integrated Energy Projects Framework Agreement and
the Supplemental Agreement constituted continuing connected
transactions of the Company under Chapter 14A of the Listing
Rules.

As the term under the Integrated Energy Projects Framework
Agreement (as amended and supplemented by the Supplemental
Agreement) were expired on 31 December 2024, on 24 December
2024, CRH and the Company entered into the 2024 CRH
Group Framework Agreement (as defined below) in relation to,
among others, the Integrated Energy Projects for a term from
1 January 2025 to 31 December 2027. For further details of
the 2024 CRH Group Framework Agreement, the annual caps
for the Integrated Energy Projects under the 2024 CRH Group
Framework Agreement for the three financial years ended/ending
31 December 2025, 2026 and 2027, and the transaction amount
of the Integrated Energy Projects carried out during the period
from 1 January 2025 to 31 December 2025, please refer to the
subsection headed “Framework agreement with CRH in relation
to certain continuing connected transactions” below.

Framework agreement with CRH in relation to certain
continuing connected transactions

Reference is made to the announcement of the Company dated
9 December 2022 in relation to the CRH Group Framework
Agreement (as defined below), the announcements of the
Company dated 28 June 2022 and 19 October 2023 in relation
to the Integrated Energy Projects Framework Agreement and
the Supplemental Agreement as also detailed in the sub-section
headed “Connected Transactions and/or Continuing Connected
Transactions — Integrated Energy Projects Framework Agreement”
above in this report, the announcements of the Company dated
24 December 2024 and 31 December 2025 in relation to the
2024 CRH Group Framework Agreement (as defined below).
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On 9 December 2022, the Company and CRH entered into a
framework agreement (the “CRH Group Framework Agreement”)
in relation to Gas Products, Labor Outsourcing and IT Services
(each as defined below) for a term from 9 December 2022 to
31 December 2024. Pursuant to the CRH Group Framework
Agreement, (i) the Company will purchase natural gas (“Gas
Products”) from CRH Group; (ii) CRH Group will provide
outsourcing labor services including drivers, cleaning, chefs,
front desk and security to the Company (“Labor Outsourcing”);
(iii) CRH Group will provide information products and services
to the Company, including information system operation and
maintenance, network and hardware services, information
optimization services and security software products (“IT
Services”). As the respective terms under the CRH Group
Framework Agreement and the Integrated Energy Projects
Framework Agreement (as amended and supplemented by the
Supplemental Agreement) were expired on 31 December 2024,
on 24 December 2024, CRH and the Company entered into the
new framework agreement (the “2024 CRH Group Framework
Agreement”) in relation to Gas Products, Labor Outsourcing, IT
Services and Integrated Energy Projects (as defined above) for a
term from 1 January 2025 to 31 December 2027.

The pricing policy of the CRH Group Framework Agreement and
the 2024 CRH Group Framework Agreement are/will be based
on the market prices determined by ascertaining the prevailing
prices at which the same or similar types of products or services
are provided by or to or between independent third parties under
normal commercial terms in the ordinary course of business,
in each case taking into account the applicable circumstances,
including but not limited to the relevant policies and regulations of
the PRC and the quality of services or products of relevant parties.

The prices for Gas Products are determined with reference to
the regulations pursuant to the documents in effect published
by the National Development and Reform Commission, the local
Development and Reform Commission where the Gas Products
are used and upstream gas suppliers from time to time subject to
adjustments according to the gas source structure, current market
price, transportation costs, production costs, operation costs, and
various coefficients related to the generation of Gas Products.

Subject to any guidance price which may be imposed by the
governmental authorities, the prices for Labor Outsourcing shall
be determined after arm’s length negotiations with reference to
(i) the anticipated operational cost (including, among others, labor
costs and administrative costs) for providing such services, and (i)
the prevailing market rates for similar services in the open market
and the historical charging rates.
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The prices of the IT Services shall be determined on arm'’s length
basis with reference to the open market prices or quotes from
other independent suppliers of similar services and taking into
account the service level, quality of services as well as other terms
such as payment terms and time required for the provision of
services. Such prices shall not be higher than those offered by
other independent third-party suppliers of the Group.

The prices of the Integrated Energy Services shall be based on the
pricing policy of the 2024 CRH Group Framework Agreement
and applicable circumstances which shall include, among others,
relevant policies and regulations of the PRC and provincial power
system reformation and the configuration, costs, profit, resources,
experience, quality assurance requirement and technical solutions
of relevant parties. When determining whether the transaction
price for any transaction under the 2024 CRH Group Framework
Agreement represents market prices, to the extent reasonably
practicable, the business team of CRH Group and the Company
would (i) compare the power tariffs supplied by/offered to other
independent third party suppliers/customers of the same type in
the vicinity of the relevant power projects, (ii) obtain market and
industry data on such power tariffs from time to time through
public available information, and (iii) keep regular contact with
other established customers/suppliers to better understand the
market price trends (if applicable).

The Group and CRH Group shall, in respect of specific services
and/or products, entered into separate agreements which stipulate
specific terms of each transaction. The terms of such agreements
will be in line with the principles in the 2024 CRH Group
Framework Agreement. CRH Group and the Group will review
and ensure that the terms and pricing of the transactions to be
conducted are consistent with the 2024 CRH Group Framework
Agreement and are on normal commercial terms or better with
those involving other independent third parties.

As at the date of the 2024 CRH Group Framework Agreement,
CRH, being the controlling shareholder of the Company with
61.73% equity interests, is a connected person of the Company
under the Listing Rules. As such, the transactions conducted/
contemplated under the 2024 CRH Group Framework Agreement
constitute continuing connected transactions of the Company
under Chapter 14A of the Listing Rules.

The 2024 CRH Group Framework Agreement enables the Group
to procure the Gas Products, Labor Outsourcing and IT Services
provided by CRH Group to support the Group’s business, to
ensure a steady source of services which are of reliable quality,
and to support the development of the Group on a scale which
will not place the Group’s resources at risk or affect its relationship
with other independent third-party suppliers. It also allows the
Group to continue developing integrated energy business which
is in line with the government’s policy of “Carbon Peak and
Carbon Neutrality” and to enhance the profitability of the Group’s
integrated energy sector with CRH Group.
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To further improve cost and time efficiency of the Group, the
Group intends to increase the procurement volume of Gas
Products with the CRH Group by consolidating and centralizing
procurement and reducing sourcing from independent third
parties starting from 2026. As the increase in demand for the Gas
Products to be provided by CRH Group is anticipated to exceed
the original projection, the original annual caps for Gas Products
for each of the two financial years ending 31 December 2026 and
31 December 2027 are expected to be insufficient. Accordingly,
on 31 December 2025, CRH and the Company entered into
the supplemental framework agreement (the “Supplemental
Framework Agreement”) to revise the annual caps for the Gas
Products for the two financial years ending 31 December 2026
and 31 December 2027, respectively. Save for the revision of the
annual caps for Gas Products, all other terms and conditions of
the 2024 CRH Group Framework Agreement (including the pricing
policy and payment arrangement) remain unchanged.

The revised annual caps for the Gas Products and respective annual
caps for the Labor Outsourcing, IT Services and Integrated Energy
Projects under the 2024 CRH Group Framework Agreement for the
three financial years ended/ending 31 December 2025, 2026 and
2027 are set out as follows:
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For the year ending 31 December
BHE12B31BLEE

2025 2026 2027
2025 F 2026 F 2027 F
RMB RMB RMB
AR AR AR
Annual caps for Gas Products MREMFE LR

(revised) (B&1E35T) 100,000,000 350,000,000 350,000,000
Annual caps for Labor Outsourcing S #MNELEE LR 550,000,000 600,000,000 650,000,000
Annual caps for IT Services BB RFEE LR 200,000,000 200,000,000 200,000,000

Annual caps for Integrated Energy 4= & AERIEBEFEE LR
Projects 400,000,000 500,000,000 600,000,000

During the period from 1 January 2025 to 31 December 2025, the
Company purchased Gas Products with a transaction amount of
approximately RMB91.55 million (equivalent to HK$99.91 million);
accepted Labor Outsourcing services with a transaction amount
of approximately RMB277.83 million (equivalent to HK$303.19
million); accepted the IT Services with a transaction amount of
approximately RMB74.84 million (equivalent to HK$81.67 million);
and provided the Integrated Energy Projects with a transaction
amount of approximately RMB121.94 million (equivalent to
HK$133.07 million).
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Details of the CRH Group Framework Agreement, the Integrated
Energy Projects Framework Agreement, Supplemental Agreement,
the 2024 CRH Group Framework Agreement and Supplemental
Framework Agreement are set out in the announcements issued
by the Company on 9 December 2022, 28 June 2022, 19 October
2023, 24 December 2024 and 31 December 2025, respectively.

New Energy Projects Cooperation Agreement with CR
Sanjiu

Reference is made to the announcements of the Company dated
28 April 2023, 15 May 2024 and 14 May 2025. On 28 April 2023,
China Resources Sanjiu Medical & Pharmaceutical Company Limited
("CR Sanjiu” together with its subsidiaries, collectively “CR Sanijiu
Group”) and the Company entered into the cooperation agreement
in relation to the cooperation on New Energy Projects for a term
from 28 April 2023 to 31 December 2023 (“2023 New Energy
Projects Cooperation Agreement”). On 15 May 2024, the parties
had entered into the cooperation agreement in relation to the
cooperation on New Energy Projects for a term from 15 May 2024
to 31 December 2024 (“2024 New Energy Projects Cooperation
Agreement”). As the terms under the 2024 New Energy Projects
Cooperation Agreement was expired on 31 December 2024, on
14 May 2025, CR Sanjiu and the Company entered into the new
cooperation agreement in relation to the cooperation on New
Energy Projects for a term from 14 May 2025 to 31 December 2027
(the "2025 New Energy Projects Cooperation Agreement”). The
parties to the 2025 New Energy Projects Cooperation Agreement
have agreed to cooperate with each other for new energy power
generation projects (“New Energy Projects”) with a focus on the
compound photovoltaic power projects for which development
rights are obtained, and other new energy projects. Pursuant to
the 2025 New Energy Projects Cooperation Agreement, the Group
shall engage CR Sanjiu Group to plan and provide comprehensive
land management services at the location of the New Energy
Projects or its adjacent areas and to meet the land requirements
of new energy generation projects by planting seeds (which shall
include other related works and services including but not limited
to land preparation, seedling breeding, seedling transplanting,
field management, pest control, technical support, consultations,
harvesting and processing and ecological restoration). The parties
will negotiate and execute separate formal agreements for different
subject land/location in accordance with the terms and principles in
the 2025 New Energy Projects Cooperation Agreement.
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The pricing policy of the 2025 New Energy Projects Cooperation
Agreement is the same as that in the 2024 New Energy Projects
Cooperation Agreement, and the service fee payable by the
Group to the CR Sanjiu Group for the provision of services by
the CR Sanjiu Group shall be with reference to, and generally
shall not be higher than, the prices paid by the Group to other
independent third party suppliers for provisions of similar services,
and take into account factors including but not limited to the
market prices in relation to the services, relevant areas of land,
climatic conditions, soil conditions, labor costs, market conditions
and the configuration, costs, profits, resources, experience, quality
assurance requirements and technical solutions of the relevant
parties. Payment arrangements will be determined in a separate
agreement based on specific circumstances of each project.

When determining whether the service fees payable by the
Group to CR Sanjiu Group for any transaction under the 2025
New Energy Projects Cooperation Agreement are better, fair and
reasonable and comparable to those prices and terms offered
by independent third party suppliers and market prices, to the
extent reasonably practicable, the business team of the Group
would (i) compare the price of similar services supplied by at
least two other independent third party service suppliers with
similar capabilities for providing same or similar services in similar
regions, (ii) keep regular contact with other established suppliers
with similar capabilities for providing same or similar services to
better understand the market price trends (as appropriate) and (iii)
obtain market and industry data on such price of similar services
from time to time through public available information source
(e.g. the Ministry of Natural Resources of the People’s Republic of
China). The review and evaluation process will be conducted from
both technical and commercial perspectives. If there are situations
where the Company could not obtain quotation and/or sufficient
comparable quotations due to the limitations on, among others,
the technical specifications required and/or qualification of the
suppliers expected by the Group, the Company will evaluate the
price and terms offered by CR Sanjiu Group by making reference
to, if available, the recent service fee paid by the Group and the
market fluctuation of the estimated costs of the Services and
discuss with CR Sanjiu Group to ensure that the Services will be
provided on terms no less favourable than terms offered to the
Group by independent third party suppliers of similar capabilities.
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The transactions contemplated under the 2025 New Energy
Projects Agreement serve as a good opportunity for the Group
to continue to explore the development of renewable energy
business which is in line with the government’s policy of
“Carbon Peak and Carbon Neutrality”. The transactions may also
enhance the profitability of the Group’s new energy sector. The
cooperation with CR Sanjiu Group enables the Group to facilitate
smooth operation of its projects.

As at the date of such agreement, CR Sanjiu is a non-wholly-
owned subsidiary of CRC which is the controlling shareholder of
the Company with approximately 61.73% equity interests. As
such, CR Sanjiu is a connected person of the Company under the
Listing Rules, and the transactions conducted under the 2025 New
Energy Projects Cooperation Agreement therefore constituted
continuing connected transactions of the Company under Chapter
14A of the Listing Rules.

The annual caps for the transactions under the 2025 New Energy
Projects Cooperation Agreement for each of the financial years
ended/ending 31 December 2025, 2026 and 2027 is RMB200
million. During the period from 1 January 2025 to 31 December
2025, the transaction amount under the 2025 New Energy
Projects Cooperation Agreement is approximately RMB109.75
million (equivalent to HK$119.77 million). Further details of the
2025 New Energy Projects Cooperation Agreement are set out in
the announcement of the Company dated 14 May 2025.
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Framework agreement in relation to the provision of
financial assistance to New Energy (Liangshan)

Reference are made to the announcements of the Company
dated 11 December 2023 and 24 December 2025 in relation
to the provision of financial assistance to China Resources New
Energy (Liangshan) Company Limited (“New Energy (Liangshan)”,
together with its subsidiaries, collectively “New Energy (Liangshan)
Group”).

On 11 December 2023, China Resources New Energy Group
Company Limited (now known as China Resources New Energy
Holdings Company Limited, “New Energy Holdings”, together
with its subsidiaries, excluding New Energy (Liangshan) Group,
collectively (“NE Group”), being a wholly-owned subsidiary of
the Company, entered into the framework agreement with
New Energy (Liangshan) (“2023 Financial Assistance Framework
Agreement”), pursuant to which, NE Group shall provide financial
assistance to New Energy (Liangshan) Group with total amount
not exceeding the applicable annual cap from time to time during
the term of 2023 Financial Assistance Framework Agreement (i.e.
from 11 December 2023 to 31 December 2025). On 24 December
2025, as the 2023 Financial Assistance Framework Agreement
would expire on 31 December 2025, New Energy Holdings and
New Energy (Liangshan) have entered into a new framework
agreement in relation to the provision of financial assistance
("2026 Financial Assistance Framework Agreement”) for the term
from 1 January 2026 to 31 December 2028.

Separate agreements in respect of the transactions contemplated
under the 2026 Financial Assistance Framework Agreement will
be entered into between NE Group and New Energy (Liangshan)
Group. Such agreements will follow the principles, terms and
conditions set out in the 2026 Financial Assistance Framework
Agreement in all material aspects. Pursuant to the 2026 Financial
Assistance Framework Agreement, the NE Group has agreed to
provide financial assistance (in addition to the financial assistance
made as of 11 December 2023) to New Energy (Liangshan) Group,
including: (i) payment of tender deposit and performance bond;
and (i) payment of working capital for the purpose of developing
new energy projects and pharmaceutical projects. NE Group shall
receive interests for the provision of financial assistance by NE
Group to New Energy (Liangshan) Group. The interest rates will
be determined after negotiation between the parties and based
on the one-year loan prime rate latest published by the China
Interbank Funding Center preceding the date of withdrawal. The
parties must also review and ensure that the relevant interest rates
and related terms are no less favorable to NE Group than the
terms and pricing of similar transactions with other independent
third parties.
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As at the date of such agreement, CR Sanjiu is a non-wholly-
owned subsidiary of CRC which is the controlling shareholder
of the Company with approximately 61.73% equity interests; in
addition, New Energy (Liangshan) is held indirectly by New Energy
Holdings (being a wholly-owned subsidiary of the Company) with
51% equity interests and by CR Sanjiu with 49% equity interests,
respectively. Accordingly, New Energy (Liangshan) is a connected
person of the Company under the Listing Rules and the provision
of financial assistance by NE Group to New Energy (Liangshan)
Group pursuant to the 2026 Financial Assistance Framework
Agreement constitutes continuing connected transactions of the
Company under Chapter 14A of the Listing Rules.

For the year ended 31 December 2025, the transaction amount
incurred under the 2023 Financial Assistance Framework
Agreement is approximately RMB675 million (equivalent to
HK$737 million). The annual caps for the transactions under the
2026 Financial Assistance Framework Agreement for the three
financial years ending 31 December 2028 are RMB1,850 million,
RMB2,250 million and RMB2,550 million, respectively. Further
details of the 2026 Financial Assistance Framework Agreement
are set out in the announcement issued by the Company on 24
December 2025.

Financial services cooperation agreement with CR
Leasing

On 30 December 2025, the Company and China Resources
Leasing Company Limited (“CR Leasing”, together with its
subsidiaries, collectively “CR Leasing Group”) have entered
into a financial services cooperation agreement in relation to
the provision of financial services to the Company for a term
from 1 January 2026 to 31 December 2027 (“Financial Services
Cooperation Agreement”), pursuant to which CR Leasing
Group shall provide finance leasing services (i.e. direct lease)
and factoring financing services to the Group as permitted by
applicable laws and regulations.

For the provision of financial services by CR Leasing Group to the
Group, the rental fees for the finance leasing services and the
interests and/or service fees for the factoring financing services (i)
shall comply with the relevant fee standards issued from time to
time by the People’s Bank of China for similar services; (ii) shall be
with reference to the quotations obtained from other independent
third party providers for provision of similar services; (iii) shall be
determined through fair negotiation between both parties under
normal commercial terms; and (iv) shall not exceed the interest
rates, fees, and commission rates received by CR Leasing Group
from its other independent third party customers.
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When determining whether the fees and/or interests payable by
the Group to CR Leasing Group for any transaction under the
Financial Services Cooperation Agreement are better, fair and
reasonable and comparable to those prices and terms offered by
independent third party service providers, to the extent reasonably
practicable, the business team of the Group would (i) compare the
price of similar services supplied by at least two other independent
third party service providers with similar capabilities for providing
same or similar services in similar regions; (ii) keep regular contact
with other established providers with similar capabilities for
providing same or similar services to better understand the market
price trends (as appropriate); and (iii) obtain market and industry
data on such price of similar services from time to time through
public available information source. The review and evaluation
process will be conducted from commercial perspectives. If there
are situations where the Group could not obtain quotation and/or
sufficient comparable quotations due to the limitations on, among
others, qualification of the providers expected by the Group, the
Group will evaluate the price and terms offered by CR Leasing
Group by making reference to, if available, the recent fees paid
by the Group and/or (in the case of interests) the Loan Prime Rate
(LPR) of the People’s Bank of China and the market fluctuation
of the estimated costs of the financial services and discuss with
CR Leasing Group to ensure that the financial services will be
provided on terms no less favourable than terms offered to the
Group by independent third party providers of similar capabilities.

As at the date of such agreement, CR Leasing is a non-wholly-
owned subsidiary of CRC, and CRC is the controlling shareholder
of the Company with approximately 61.73% equity interests in
the Company. Accordingly, CR Leasing is a connected person
of the Company and the transactions contemplated under the
Financial Services Cooperation Agreement constitute connected
transactions for the Company pursuant to Chapter 14A of the
Listing Rules.

The Board believes that the Financial Services Cooperation
Agreement may enhance the Company’s financing flexibility and
cost efficiency by leveraging direct lease services and factoring
solutions tailored to business needs.
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The table below sets out the proposed annual caps for the
transactions under the Financial Services Cooperation Agreement
for each of the financial years ending 31 December 2026 and 31
December 2027:

Annual caps for finance leasing services
(inclusive of rental fees)

Annual caps for factoring financing services
(inclusive of interests and/or service fees)

(BfEEE)

MEBRERBHNEE LR

FEMERBNEE LR
(BENE R/ KRB E)

EFTHRS

TRHEE E2026F12 531 H K 2027
F12B31HEVEFES/RRZE S 1ER
FZETNRZNEEEE LR

For the year ending
31 December
HE12B31HLLEE
2026 2027
2027 F
RMB
AR

2026 5
RMB
AR

2,000,000,000 2,000,000,000

500,000,000 500,000,000

During the year ended 31 December 2025, the Company has
not started receiving the financial services under the Financial
Services Cooperation Agreement. Details of the Financial Services
Cooperation Agreement are set out in the announcement issued
by the Company on 30 December 2025.

Confirmation of Independent Non-executive Directors

In accordance with Rule 14A.55 of the Listing Rules, the
Independent Non-executive Directors have reviewed the above
continuing connected transactions and confirmed that the above
continuing connected transactions conducted during the year
ended 31 December 2025:

(i) have been entered into in the ordinary and usual course of
the Company'’s business;

(i)  have been entered into on normal commercial terms or
better; and

(iii) have been entered into on terms that are fair and reasonable
for and in the interest of the Shareholders as a whole, and
in accordance with the terms of the agreements governing
such transactions.

Save for these transactions, other continuing connected
transactions of the Company conducted during the year ended 31
December 2025 were exempt from shareholders’ approval, annual
review and all disclosure requirements under Chapter 14A of the
Listing Rules.
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Confirmation from the Auditor

The Company’s auditor was engaged to report on the Group's
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong Institute of
Certified Public Accountants. The board of Directors confirm that
the auditors have confirmed the matters set out in Rule 14A.56
of the Listing Rules by issuing its unqualified letter containing his
findings and conclusions in respect of the continuing connected
transactions disclosed by the Group on pages 58 to 72 of the
Annual Report in accordance with Rule 14A.56 of the Listing
Rules.

Save for the following transactions, none of the related party
transactions contained in Note 52 to the consolidated financial
statements falls under the definition of “connected transactions”
or “continuing connected transactions” within the meaning of
Chapter 14A the Listing Rules:

(1) The two trademark licence agreements dated 17 October
2003 were entered into by the Company with CRC and
CRH respectively, under which the Company was granted
irrevocable, royalty free and non-exclusive licences to use
certain trademarks and the rights to sub-license the same
to any member of the Group in consideration of nominal
amount of HK$1 each.
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(2) Significant transactions with related parties during the year: () FRHERFBMANEARS !

2025
20255
Name of related company Relationship Nature of transactions HK$'000
YNGR [3fES XHUE THT
CRH Intermediate holding  Interest expense paid (47,606)
=8 (£8) company ERMEER
R A
Certain subsidiaries of CRH Fellow Subsidiaries Providing integrated energy services 66,667
=8 (EE) NETRBAR EENEYNG RELRS RS
Consulting service income 14,983
SR UA
Providing retail power agency services 4,474
REZEBHAERS
Supply of direct power 4,149
ERHE
Heat supply income 906
A
Other Income 381
EAA
Land abandonment management services (119,773)
TR E R
Purchase of fuel (99,909)
BEME
Software maintenance expense paid (81,642)
BARAEERS
Purchase of material (40,102)
BEME
Purchase of consumables (16,906)
BEHER
Trade mark fee (13,077)
BRERE
Professional fee (6,848)
EXER
Wiaste disposal expenses (6,130)
BNREE
Management fee (3,842)
EEE
Rental expense (1,063)
%
Insurance expense (463)
Rk
Sludge treatment expenses (3,904)
SREREE
Other expense (3,522)
A%
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2025
20255
Name of related company Relationship Nature of transactions HK$'000
G YNGIES A XHMtE T
Certain subsidiaries and joint ventures of ~ Fellow Subsidiaries Providing retail power agency services 57,906
CR Bldg Mat Tec EENEYNE RUETEENRERS
EHEMRENETIEARM Sales of by-product 8,852
AELE HERIEm
Providing integrated energy services 6,483
R AR
Other Income 288
EAIA
Other expense (388)
i=gu::5
Certain subsidiaries of China Resources Fellow Subsidiaries Providing integrated energy services 9,544
Land Limited EENGIZYAS RS ERRTS
ERBEMERAANETHERR Providing retail power agency services 2,112
REZEBNHAERS
Other Income 48
HABA
Management fee (309,334)
BEE
Rental expense (48,318)
HEER
Purchase of PPE (5,777)
BENE -BERRE
Other expense (5,922)
Hip%
China Resources Bank of Guangdong Fellow subsidiary Interest income 1,694
Company Limited EE NG FMEWA
BREBRTRNERAT
Certain Subsidiaries of China Resources Fellow subsidiary Rental expense (6,267)
Longdation Company Limited EEEN=I HEER
EHBRMERATDNETHEAD Management Fee (3,290)
EEER
Cgh:;?éaﬁ;e;c%ﬂ%eéf\oxver Holdings Company Limited 74
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(3) Compensation to the Company's key management forms
part of the “Key Management Compensation” described in
note 52(b) to the Consolidated Financial Statements. These
are continuing connected transactions exempted from the
connected transaction requirements under Rules 14A.76 or
14A.95 of the Listing Rules.

The Company has complied with the disclosure requirements
prescribed in Chapter 14A of the Listing Rules with respect to the
connected transaction and/or continuing connected transactions
entered into by the Group during the year ended 31 December
2025.

MAJOR CUSTOMERS AND SUPPLIERS

Purchases from the Group’s five largest suppliers together
accounted for 15.70% of the Group's total purchases during
the year ended 31 December 2025. The five largest suppliers are
CRRC Zhuzhou Institute Co., Ltd. (FREE#RMNE I EAZEFT B IR
‘AB]) (5.17%), China Coal Energy (Nanjing) Co., Ltd. (R EETR
MRAPRAT) (3.53%), National Energy Sales Group Cangzhou
Energy Trading Co., Ltd. (BISEtHEEBEMEREZBR R
8)) (2.75%), Shanghai Greenland Energy Group Coal Sales Co.,
Ltd. ( E/B4&SEREBIERIEEBREAQE) (2.28%) and Harbin
Boiler Co. Ltd. (MAEEMRIEMBREETAR) (1.97%).

Sales to the Group’s five largest customers in aggregate accounted
for 43.42% of the Group's total turnover during the year ended
31 December 2025. The five largest customers are Jiangsu Electric
Power Co., Ltd. (EI#49) L&k B BB RAQE]) (11.36%), Hubei
Electric Power Co., Ltd. (B4 IE B E I AR A E) (9.68%),
Henan Electric Power Company (BI485R & E/IAF]) (9.29%),
Guangdong Power Grid Co., Ltd. (EREBEREBERET L A)
(6.57%) and North China Branch of State Grid Corporation of
China (Bl BB RABZEIEDE) (6.52%).

At no time during the year ended 31 December 2025 did a
Director, a close associate of a Director or a Shareholder (which
to the knowledge of the Directors owns more than 5% of the
Company's issued shares) have any interest in any of the Group’s
five largest suppliers or customers.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'S LISTED SECURITIES

Save as disclosed in this Annual Report, the Company and its
subsidiaries did not purchase, sell or redeem any listed securities of
the Company during the year ended 31 December 2025 (including
sale or transfer of treasury shares as defined under the Listing
Rules).

As at 31 December 2025, the Company did not hold any treasury
shares.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has applied all of the principles of the Corporate
Governance Code (the “Code”) contained in Appendix C1 to
the Listing Rules and complied with the code provisions as set
out in the Code during the year ended 31 December 2025. The
Company also adopted most of the recommended best practices
in the said Code.

The Corporate Governance Practices of the Company is set out
in “Corporate Governance Report” on pages 108 to 153 of this
Annual Report.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS (“MODEL CODE")

The Company has adopted the Model Code set out in Appendix
C3 to the Listing Rules as the code of conduct regarding securities
transactions by the Directors. Having made specific enquiry of all
Directors, the Company confirmed that all Directors have complied
with the required standards set out in the Model Code throughout
the year ended 31 December 2025.

AUDIT AND RISK COMMITTEE

The consolidated financial statements of the Group for the year
ended 31 December 2025 have been reviewed by the Audit
and Risk Committee. In 2025, the majority of the Audit and Risk
Committee members are Independent Non-executive Directors,
with the Chairman of the Audit and Risk Committee having
appropriate professional qualifications or accounting or related
financial management expertise as required under rule 3.10(2) of
the Listing Rules.
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REPORT OF THE DIRECTORS

AUDITORS

The consolidated financial statements for the year ended 31
December 2025 were audited by Deloitte Touche Tohmatsu. The
Company will submit a resolution at the forthcoming 2026 AGM
to recommend the re-appointment of Deloitte Touche Tohmatsu
as the independent auditor of the Company. There was no change
in auditor of the Company in any of the preceding three years.

PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
Annual Report, there is sufficient public float of not less than
25% of the Company'’s issued shares as required under the Listing
Rules.

On behalf of the Board
China Resources Power Holdings Company Limited

Shi Baofeng
Chairman of the Board

Hong Kong, 18 March 2026
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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BUSINESS REVIEW FOR 2025
Installed capacity

As at the end of 2025, the Group’s manageable grid-connected
installed capacity amounted to 104,118MW and attributable grid-
connected installed capacity amounted to 89,647MW, of which,
the attributable grid-connected installed capacity of thermal
power amounted to 44,796MW or 50.0%; and total attributable
grid-connected installed capacity of wind, photovoltaic and hydro
power projects amounted to 44,85TMW or 50.0%, representing
an increase of 2.8 percentage points from the end of 2024.

As at the end of 2025, the Group's attributable grid-connected
installed capacity of wind power amounted to 29,076MW, with
7.343MW of manageable installed capacity under construction.
Attributable grid-connected installed capacity of photovoltaic
power amounted to 15,335MW, with 6,132MW of manageable
installed capacity under construction.

In 2025, the new grid-connected generation capacity of
renewable energy of the Group amounted to 13,625MW,
including 6,638MW of wind power and 6,987MW of photovoltaic
power (including 595MW of distributed photovoltaic power).

In 2025, the Group obtained renewable energy development and
construction permits totaling 12,029MW, comprising 7,016MW
of wind power and 5,013MW of photovoltaic power (including
294MW of distributed photovoltaic power).

During the year, the Group newly commissioned attributable
installed capacity of coal-fired power projects amounted to
approximately 6,893MW. These primarily included: two 1,000MW
coal-fired units at Phase Il of Guangdong Shenshan Power Plant,
in which the Group holds 100% equity interest; two 1,000MW
coal-fired units at Phase Il of Hubei Pugi Power Plant, in which
the Group holds 100% equity interest; two 1,000MW coal-fired
units at Phase Il of Zhejiang Wenzhou Power Plant, in which the
Group holds 80% equity interest; one 660MW coal-fired unit at
Guangdong Yunfu Power Plant, in which the Group holds 80%
equity interest; two 1,000MW coal-fired units at Chongging
Energy Hami Power Plant, in which the Group holds 38.25%
equity interest.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Net generation volume and tariffs

In 2025, there was a year-on-year increase in the power demand
in the PRC. During the year, the total net generation volume of the
Group's consolidated power plants amounted to 226,790GWh,
increased by 7.0% from 2024. Net generation volume of wind
and photovoltaic power plants increased by 16.4% and 55.5%,
respectively, net generation volume of consolidated thermal
power plants increased by 1.3% as compared to 2024.

In 2025, the Group's average utilisation hours of the consolidated
wind farms throughout the year were 2,307 hours, decreased by
24 hours or 1.0% as compared to 2024, exceeding the national
average utilisation hours of wind power generation units by
328 hours. The average utilisation hours of the consolidated
photovoltaic power plants were 1,296 hours, decreased by 119
hours or 8.4% as compared to 2024, exceeding the national
average utilisation hours for photovoltaic power generation units
by 208 hours. On a same plant basis, the average utilisation hours
of the consolidated coal-fired power plants were 4,299 hours,
decreased by 292 hours or 6.4% as compared to 2024, exceeding
the national average utilisation hours of thermal power generation
units by 152 hours.

In 2025, the net generation volume that followed market-based
pricing accounted for 83.7% of the total net generation volume
of consolidated power plants. The average market tariff was 1.3%
higher than that of the benchmark on-grid tariff.

In 2025, affected by, among others, loose electricity supply and
demand and declines in fuel prices, the average on-grid tariff
(excluding tax) for the Group’s consolidated coal-fired power
plants was RMB386.1 per MWh, representing a year-on-year
decrease of 6.7%; due to the commissioning of parity projects
and the increased proportion of market-based electricity, the
average on-grid tariff (excluding tax) for the Group’s consolidated
wind farms was RMB391.7 per MWh, representing a year-on-
year decrease of 10.5%; and the average on-grid tariff (excluding
tax) for the Group's consolidated photovoltaic power plants was
RMB304.1 per MWh, representing a year-on-year decrease of
4.3%.

In 2025, the dark spread of the Group’s consolidated coal-fired
power plants was RMB148.7 per MWh, representing an increase
of RMB11.1 per MWh year-on-year, mainly due to the fact that
the decline in coal price was greater than that in tariffs, and the
coal consumption rate decreased year-on-year.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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Fuel costs

In 2025, the average unit fuel cost of consolidated coal-fired
power plants was RMB237.5 per MWh, representing a decrease
of 14.0% as compared to 2024. Average unit cost of standard
coal was RMB798.6 per tonne, representing a decrease of 13.4%
as compared to 2024.

Average net generation standard coal consumption rate of
consolidated coal-fired power plants was 294.35g per kWh,
representing a decrease of 1.59g or 0.5% as compared to 2024.

Capital expenditure

In 2025, cash capital expenditure of the Group amounted to
approximately HK$48,391 million, of which approximately
HK$38,408 million was used in the construction of wind and
photovoltaic power plants, approximately HK$7,618 million was
used in the construction of thermal power generation units,
approximately HK$1,427 million was used in the technological
upgrades of operational power generation units, approximately
HK$351 million was used in the final payment of coal mines
of the Inner Mongolia Coal-Electricity Integration Project, and
approximately HK$587 million was used in the construction of
integrated energy and other projects.

FUTURE PROSPECTS

Development strategy

2026 marks the first year of the “15th Five-Year Plan”. The
Group will maintain unwavering strategic focus, intensify efforts
to enhance quality and efficiency, proactively seize opportunities
amid industry transformation, as well as strategically develop clean
and efficient coal-fired power, wind and photovoltaic energy,
integrated energy services, energy technology innovation, Hong
Kong and international operations and contribute to building a
new power system.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

The Group plans to add 5,450MW of new grid-connected
wind and photovoltaic power capacity throughout the year,
continuously increasing the proportion of clean energy
installations. We will concentrate resources on advancing large-
scale wind and photovoltaic power bases in desert and grassland
areas, offshore wind power bases along the coast, and high
quality projects in high-consumption regions in central-eastern
and southern China. Leveraging the industrial synergy advantages
of the China Resources Group, we will innovate integrated
development models to ensure asset profitability from the outset.

Simultaneously, we will actively promote the transformation of
coal-fired power into supportive and regulatory power sources,
continuously consolidating our competitive edge and core revenue
base in power supply security and system regulation. We will
vigorously cultivate integrated energy services represented by
energy storage and zero-carbon factories/parks to create new
growth engines, accelerate energy technology innovation and
digitalisation initiatives, and steadily expand our Hong Kong and
international operations.

Moreover, in response to the new landscape where wind and
photovoltaic energy fully participate in the electricity market-
oriented transactions, the Group will continuously enhance lean
operations, cost control, and market-based trading capabilities
centered on green power and spot trading. By leveraging
technological innovation to cultivate new productive forces, we
will drive the Company toward higher-quality, more sustainable
development. This will ultimately translate into continuously
improving profitability and asset returns, delivering long-term,
stable returns for shareholders.

Future capital expenditure

The cash capital expenditure in 2026 is expected to be
approximately HK$47,200 million, including approximately
HK$35,000 million for the construction of wind and photovoltaic
power plants, approximately HK$7,600 million for the construction
of thermal power units, approximately HK$1,900 million for the
technological upgrades of operational power generation units,
approximately HK$300 million for the final payment of coal mines
of the Inner Mongolia Coal-Electricity Integration Project, and
approximately HK$2,400 million for the construction of integrated
energy and other projects.

In 2026, the Group expects to commission a total attributable
installed capacity of 350MW of coal-fired power generation units,
including one heat and power cogeneration unit at Phase Il of
Hubei Yichang Power Plant.
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OPERATING RESULTS

Consolidated statement of profit or loss

For the year ended 31 December 2025

Turnover

=T

BHiEER
HZE2025F 128318 LEFE

2025 2024
2025 20244

HK$"000 HK$'000
TR THET

(PR 105,284,283

(CLE:PLEREE)]  (52,235,692)
(QERYEEYINE  (16,417,362)
(8,057,689) (7,751,679)
(2,218,118) (1,948,065)
(1,128,949) (1,087,833)
(774,725) (578,760)
(1,185,802) (989,449)
(5.068,458) (4,684,835)

(CyREELOEYY)  (85,693,675)

1,820,628 2,108,023
467,418 1,525,900

21,958,870 23,224,531
(3,989,014) (4,118,680)
2,026,241 1,141,154

215,735 (50,367)

20,211,832 20,196,638
(3,705,721) (4,217,924)

16,506,111 15,978,714

14,518,950 14,388,447
268,263 327,701
1,718,898 1,262,566

16,506,111 15,978,714

Operating expenses ESI N
Fuels 2y
Depreciation and amortisation HrEs Bl an
Employee benefit expenses EERFIM
Repairs and maintenance BT AEE
Consumables kst
Impairment losses VEAEEES
Tax and surcharges & K M A0
Others Hith

Total operating expenses EECS— i

Other income Hink A

Other gains and losses Hithigm

Operating profit =R

Finance costs MBER

Share of results of associates FEEHE XS

Share of results of joint ventures FEhEEhEEEA

Profit before income tax BRET1S 8 A1)

Income tax expense PSR & A

Profit for the year £ R

Profit for the year attributable to: FRFEEBER
Owners of the Company KABEB A
Perpetual capital securities holders KABARBHIFR A
Other non-controlling interests HAIFE I M

Basic earnings per share SRELRRBF

HKS$2:807 7t Wal S YAVA: P
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MANAGEMENT'S DISCUSSION AND ANALYSIS
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Consolidated statement of profit or loss and other

comprehensive income
For the year ended 31 December 2025

BHEmREMEERAR

HE2025F12831HLEE

Profit for the year FRFH
Other comprehensive income (expense):  HEMZEUA (E518) :
Items that may be reclassified HE P SEEM D EEBm
subsequently to profit or loss: BH
Exchange differences arising on HMNEE TR BB 2 A KB
translation of foreign operations
Share of other comprehensive income FELEREE R A ZEIREN
(expense) of investments accounted Hh 2@ A (B18)
for using the equity method
Release to profit or loss in relation to EENBARERDER

disposal of subsidiaries
Release to profit or loss in relation to
deemed disposal of joint ventures

or loss:

Exchange differences on translation from
functional currency to presentation
currency

Share of other comprehensive (expense)
income of investments accounted for

using the equity method

Fair value changes on equity investments

at fair value through other
comprehensive income (“FVTOCI"),
net of tax

Remeasurement of defined benefit
pension plan

Transfer to retained earnings in relation

to disposal of subsidiaries

REEEGEEEED B
Items that will not be reclassified to profit FAEEH D IEEIEmYEE !

MINEERREREYEHE

AYEE 2 £ 28

EIEREBm Z B REN

Hih 2w (B8 A

AR BESEREEHETA
Hih2EWANERRE

AREEESH RE)

M ERERRT m TS

REWNBARBERF W

Other comprehensive income (expense)  EREMEEUA (518)
for the year, net of tax (%)

Total comprehensive income for the year, FR2EUWALLZE (IRE)
net of tax

Attributable to: BN
Owners of the Company KRBHEB A
Perpetual capital securities holders KABRHFHFFHAA
Other non-controlling interests HAMIFERI M

Total comprehensive income for the year,
net of tax

FR2EWBALRLE (R12)
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2025
2025 4
HK$°000
FEx

16,506,111

(209)

53,905

(168,171)

3,552,474

(34,228)

(133,208)

36,385

(1,201)

3,305,747

19,811,858

17,543,997
268,263
1,999,598

19,811,858

2024
2024
HK$'000
FHT

15,978,714

(1,160,943)

(15,348)
(148,968)

91,951

(1,747,447)

24,150

15,538

(51,025)

(2,992,092)

12,986,622

11,641,512
327,701
1,017,409

12,986,622
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Consolidated statement of financial position

As at 31 December 2025

ASSETS
Non-current assets
Property, plant and equipment
Right-of-use assets
Goodwill
Mining rights
Contractual rights
Deferred tax assets
Other receivables and prepayments
Interests in associates
Interests in joint ventures
Financial assets at FVTOCI

Loan to an associate

Loans to a non-controlling shareholder
of a subsidiary

Pledged and restricted bank deposits

BE
FERBEE

M~ BB KRR E

ERESE
BeE
RUBTE
AR
EERREE

H A FEWRRIE K TR R IR

REE XD

REETENER

UrnEEstERZEHF A
Hth2EmBANEREE

AEE AT ER

[0 Bf B A B) IR HE R B SR B K

BB RZRFIRTER

Current assets

Inventories

Trade receivables, other receivables
and prepayments

Loan to an associate

Loans to joint ventures

Amounts due from associates

Amounts due from joint ventures

Amounts due from other related
companies

Pledged and restricted bank deposits

RBEE
78

FEUR RN ~ ELMFE WRIR K

FAfTRIR

A B E X A
MEEEEEM

FEU B (2R TR
W EERERIE
FEU E thER B A B RRIR

B RZREIRTEFR

Cash and cash equivalents RERBREEEY
Assets classified as held for sale FEREEE
Total assets WEE
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2025
20254
HK$’000
FET

278,785,393
15,749,309
1,074,732
4,430,184
965,564
1,723,573
21,923,296
18,849,199
3,846,402

840,909
730,636

13,839
150,808

349,083,844

5,150,860

42,601,643
221,430

37,919
19,168

11,854
208,947
11,674,566

59,926,387

353,984

409,364,215

2024
20244
HK$'000
FHT

244,851,344
13,018,773
1,153,985
3,671,090
998,534
1,270,882
20,469,699
17,743,295
3,591,310

989,432
712,633

13,498
122,466

308,606,941

5,073,959

42,410,949

131,765
183,295
35,899

12,222
175,044
5,834,307

53,857,440

362,464,381
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EQUITY AND LIABILITIES EEkEE
Capital and reserves BARKEHE
Share capital [N
Other reserves HhEE
Retained earnings REFE
Equity attributable to owners of RN HER ANEEER
the Company
Perpetual capital securities holders KABERFDHFFB A
Other non-controlling interests HAFEES M=
Total equity e
Liabilities =K
Non-current liabilities EREBEE
Borrowings (==
Contract liabilities SRR
Lease liabilities HEAE
Deferred tax liabilities EEREE
Deferred income EIEUR A
Retirement and other long-term FEETRAREMEMES
employee benefits obligations faFl s
Other long-term payables HthRHAFET
Current liabilities Mt E=NE
Trade payables, other payables FETERFR ~ HAE(FRIE R
and accruals fEst &
Contract liabilities aREaE
Lease liabilities HEaRE
Amounts due to associates FETH S (R FERIB
Amounts due to joint ventures ENaERENRIE

Amounts due to other related

PR EL AR R B IR

companies
Tax liabilities MIBEEER
Borrowings (=
Total liabilities Ly =R
Total equity and liabilities HERRAaR
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2025
2025 4
HK$’000
FET

29,513,636
13,437,204
68,344,915

111,295,755
10,920,040
11,423,761

133,639,556

148,527,395
1,067,125
4,358,529

442,452
774,096

759,352
2,924,980

158,853,929

46,169,704
1,559,831
365,200
1,344,860
929,049

5,934,044
976,377
59,591,665

116,870,730

275,724,659

409,364,215

2024
2024 F
HK$'000
FET

29,513,636
8,619,991
61,017,872

99,151,499
10,686,771
10,113,769

119,952,039

140,160,247
981,453
3,376,479
440,570
807,912

743,353
2,776,182

149,286,196

37,446,823
1,574,666
413,130
1,245,427
599,133

661,856
1,078,575
50,206,536

93,226,146

242,512,342

362,464,381
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Consolidated statement of cash flows

For the year ended 31 December 2025

OPERATING ACTIVITIES
Profit before income tax
Adjustments for:
Depreciation and amortisation
Impairment losses
Exchange losses (gains), net
Interest expense
Interest income
Share of results of associates
Share of results of joint ventures
Dividend income from a FVTOCI
investee company

Losses (gains) on disposal of property,
plant and equipment

Gains on disposal of right-of-use assets

Gains on disposal of subsidiaries

Gains on deemed disposal of joint
ventures

Bargain purchase gain on acquisition
of a subsidiary

Changes in working capital:
Decrease (increase) in inventories

Decrease (increase) in trade receivables,

other receivables and prepayments

Increase in trade payables, other
payables and accruals

Decrease in retirement and other
long-term employee benefits
obligations

Income tax paid

REEE
BRFr S 15 A A 7

B

e By
EREESES

ERIRK (W) 388

H BRI
FSWA

PRGBS 3 RAE
S EREEE
UrnBEEstERZEHEA
HitxHWANTREE
HRRE QT REEA
HEWE ~ BB RRHER
BR (W)
HEERREEN
HEME QB W
RELEGEREN

W BB B B 2 B) W am

EEELR
FEEL ()
FEMERRY © EAFE IR
BTRIERD ()
FEA IR » ELBBARUER
FE&t B iR
FERHIR (R R ELft A R
BRI

EIFrEMR

Net cash from operating activities

RERHEENRTRA

— FHR
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EHFEERER
HE2025F12831HLEE

2025
20254
HK$’000
FET

20,211,832

18,075,820
774,725
29,516
3,989,014
(106,512)
(2,026,241)
(PAEWED))

(52,518)
19,200

(101,752)
(356,631)

56,862
1,765,289

7,321,794

(36,247)
(4,697,529)

44,650,887

2024
20244
HK$'000
FHT

20,196,638
16,417,362
578,760
(138,410)
4,118,680
(156,954)
(1,141,154)
50,367
(66,276)
(18,571)
(68,765)
(151,282)
(193,236)
(876,408)
(766,498)
(2,752,287)
3,045,746

(15,736)
(4,366,971)

33,695,005



MANAGEMENT'S DISCUSSION AND ANALYSIS
EREmR

2025 2024
2025 2024 4
HK$’000 HK$'000
FET FET
INVESTING ACTIVITIES KEED
Dividends received from associates and BWHErERGELERE
joint ventures 1,717,847 848,493
Dividends received from a FVTOCI BB R EBEFZEEH
investee company SFAEMEEWANER
BENRKRERTINRE 52,835 66,276
Interest received [=ellst 58,116 10,610
Proceeds from disposal of property, plant HEYIZE ~ BE KR H A
and equipment and right-of-use assets EREEENRENRIE 147,776 49,010
Net cash (outflow) inflow on disposal of ~HEMBATMNIRS CRH)
subsidiaries TMARER (79) 282,273
Proceeds from disposal of associates HEBEREPMERIE - 4,319
Payments/deposits for acquisition of ERSME ~ BB R~
property, plant and equipment, RERENERAEEE
mining rights and right-of-use assets Pz (T VRRIB M 32 CYAPERTO)  (49,699,664)
Prepayments for acquisition of equity A RERER

investments
Cash outflow on acquisition of interest in

BSHE AR EmAY

associates RERE - (3,251,285)
Capital contributions into associates MBS CETE (CYAWI)] (287,689)
Capital contributions into joint ventures A& =X FE (38,519) (112,629)
Return of capital from an associate e [o] ¥ B E (B I B 419,044 -
Return of capital from a joint venture WEIHSEPERENR 24,569 -
Capital contributions into a FVTOCI RURARBEFEBED

investee company SFAEMEEmU AR

WIRERBHE - (4,158)
Loan to an associate mE PEER (215,560) -
Net cash (outflow) inflow on acquisiton W B AT EZMIRE

of interest in subsidiaries (RH) A FEEE (293,729) 5,752
Proceeds from asset-backed notes WEEESZFEE 96,668 14,514
Net cash used in investing activities  RE;EEFELEMNIRE R H

— R [CLXREREDNN]  (52,074,178)
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Proceeds from issuance of shares

Proceeds from issuance of corporate bonds

Proceeds from issuance of perpetual
capital securities

Redemption of perpetual capital securities

Capital contribution by non-controlling
shareholders

Capital reduction to non-controlling
shareholders

Transaction costs attributable to
issue of shares

Payment for acquisition of a partial
non-controlling interest

Advances from (repayments to) an
intermediate holding company

(Repayments to) advances from associates

Advances from joint ventures

Repayments to other related companies

Advances from non-controlling interests
of subsidiaries

Interest paid on borrowings and
advances from related companies

Dividends paid to owners of the Company

Dividends paid to non-controlling
interests of subsidiaries

Repayments of lease liabilities

Interest paid to perpetual capital
securities holders

Transaction costs attributable to issue
of perpetual capital securities

RE R

BEEFTISTIA
BEEERE
BITABRM
BITNEES
BITKABARE TSR

ROk A B A5
FFEEHIE R HE

FREER A E
BITRORZER
W BB JE AR m IR

RS EER AR RN
(BIERBZERATEMR)
(BEME XN KE
RN
GEREIM
EEH MR AT BN
Bt B A B IFER IR R ER

B EENEREBAT
B2

BN EABEEARS
EAIH B QB IR m Y
RS

BEHEEAE
ENKABXRZSFHE

I KABRZFETH
RBER

Net cash from financing activities

REFHELENRERA
— F8

Net increase in cash and cash
equivalents

REeEMREFEYIEINFEE

Cash and cash equivalents at FRERIREEEY
the beginning of the year
Effect of foreign exchange EXEHNTE
rate changes
Cash and cash equivalents at FRAERIRNEEEY
the end of the year
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2025
2025 4
HK$'000
FET

80,637,057
(68,033,250)

8,734,760
(8,234,598)

827,429
(423,195)
(8.221)
(14,242)
5,325,252
(97,313)
330,337
(399,044)
6,499

(4,477,915)
(5.422,871)

(1,032,236)
(551,167)

(296,972)

(9,381)

6,860,929

5,598,515
5,834,307

241,744

11,674,566

2024
2024
HK$'000
FHET

82,925,588
(52,855,988)

7,198,476

3,302,070

2,185,280
(2,162,780)

932,972
(10,598)
(44,679)

(8,543,355)
1,061,724
802,886

(354,080)
636

(4,703,878)
(7,418,106)

(884,998)
(697,184)

(327,701)

(2,257)

20,404,028

2,024,855
4,082,972

(273,520)

5,834,307



MANAGEMENT’S DISCUSSION AND ANALYSIS

Changes in accounting policies and disclosures

The consolidated financial information has been prepared on the
historical cost basis except for certain financial instruments, which
are measured at fair values.

The accounting policies and methods of computation used in the
consolidated financial statements for the year ended 31 December
2025 are the same as those presented in the Group’s annual
financial statements for the year ended 31 December 2024.

Application of amendments to an HKFRS Accounting
Standard

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA™)
for the first time, which are mandatorily effective for the Group’s
annual period beginning on 1 January 2025 for the preparation of
the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS Accounting
Standard in the current year has had no material impact on the
Group's financial positions and performance for the current and
prior years and/or on the disclosures set out in these consolidated
financial statements.

New and amendments to HKFRS Accounting Standards
in issue but not yet effective

The Group has not applied the new and amendments to HKFRS
Accounting Standards that have been issued by the HKICPA but
are not yet effective.

Change in accounting estimate

Based on the progress of the current renewable energy subsidy
verification and recent relevant developments, the Group
reassessed the related renewable energy projects prudently as at
31 December 2025. For the purpose of presenting the Group’s
operating results objectively and fairly, adjustments have been
made to certain renewable energy projects, which resulted in a
decrease in revenue of RMB2,274 million (equivalent to HK$2,506
million), on a cumulative basis, from the sales of power generated
from renewable energy and the derecognition of trade receivables
amounting to RMB2,543 million (equivalent to HK$2,815 million)
(including tax) for the year ended 31 December 2025.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BEERE R

TURNOVER AND SEGMENT SRERIBEH
INFORMATION

Turnover represents revenue arising from sales of electricity and ‘&% ZEIEFE N FEHE B D RBAFEHWA
heat, net of value-added tax, during the year. (NBRIBEMRIE) ©

HK$'000 RMB'000
TER ARBTT

2025 2025 2024
20254 20254 20244

Sales of electricity BENHE 94,395,398 97,539,735 86,491,267 89,030,076
Including: Sales of power generated ~ E3% | WEREBHE
from thermal power plants 68,842,134 71,900,662 63,046,199 65,635,710
Sales of power generated A BERRESE

from renewable energy HE 25,553,264 25,639,073 23,445,068 23,394,366
Heat supply related HAELRE 7,614,480 7,744,548 6,981,159 7,072,852

ZXOER LN 105,284,283 93,472,426 96,102,928

The Group’s turnover for 2025 was HK$102,010 million, 2025 & %#%8%41,020.1088 7T &
representing a decrease of HK$3,274 million or 3.1% from 20244 1,052.84f2 875 Nf&32.74E 8
HK$105,284 million in 2024. Excluding the one-off impact of 7T8(3.1% o EFEE G Lt B FH
the adjustment to change in accounting estimate, turnover for — BY—ZRI4ERIZE » 2025 FE=2EEE24 1,045.16
2025 amounted to HK$104,516 million, representing a decrease {278 70 » 882024 F T [£7.68E B ool
of HK$768 million or 0.7% compared to 2024, mainly due toa 0.7% c TEMHNHBEM LSRG F
7.9% year-on-year decrease in the consolidated average on-grid  ¥9_E49 &R LR 7.9% » B &R X M
tariff (excluding tax) for consolidated power plants, however, this BB RH4EEEER ELIEMN7.0% FREE5
decrease was partially offset by a 7.0% year-on-year increase in &5 o

the grid-connected net generation volume of consolidated power

plants.

At present, the Group is engaged in two business segments — BRI AEEE EMEZEF DI — K&
thermal power (inclusive of coal-fired power, gas-fired power and & (E1FIAIE3EE « MR B R IEREE)
coal production) and renewable energy (including wind power, HMBIB4FER (BIEESJEEE ~ HIREE
photovoltaic power and hydro power). KK FIEEE) ©

China Resources Power Holdings Company Limited 90
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MANAGEMENT'S DISCUSSION AND ANALYSIS
EREmR

The following is an analysis of the Group's revenue and results by R AIREFHE D8 DA EB W E KA
business segments: E@Enw .

For the year ended 31 December 2025 HZE2025F12831HILEFEE

Thermal Renewable
Power Energy Total
KNE  OBERER st

HK$'000 HK$'000 HK$°000
FET FET FET

Segment revenue I EBA

External sales AN ER T 76,456,614 25,553,264 102,009,878
Profit before income tax BRET1S 8 A1) 10,854,922 9,356,910 20,211,832
Adjustments for: HEE

Exchange losses (gains), net FERIBK (la)

HER 31,534 (2,018) 29,516

Impairment losses VERAIEEEES 291,740 482,985 774,725
Core profit before income tax BRET1S IR AT Z 0 ) 11,178,196 9,837,877 21,016,073

Core business profit attributable to  Z<A T A A FE(L
owners of the Company 2 EFSFHE 7,638,981 7,603,842 15,242,823

Annual Report 2025
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MANAGEMENT’S DISCUSSION AND ANALYSIS
EERE Wk

For the year ended 31 December 2024 BE2024F12831HILFE
Thermal Renewable
Power Energy Total
KE  ABERER AR st
HK$'000 HK$'000 HK$'000
T#ET T#ET FHET
Segment revenue DEUTA
External sales SNEREH & 79,645,210 25,639,073 105,284,283
Profit before income tax BRPT1S 5 A A 8,996,523 11,200,115 20,196,638
Adjustments for: P
Exchange gains, net PE 2 W a7 F KB (138,149) (261) (138,410)
Impairment losses VERIEEEES 335,933 242,827 578,760
Bargain purchase gain on W RS B /B A B U iR
acquisition of a subsidiary (876,408) - (876,408)
Core profit before income tax BRPTS TR AT 1% O B 8,317,899 11,442,681 19,760,580

Core business profit attributable to  Z~A T A AFE(L
owners of the Company ZOEBFE 4,638,594 9,228,220 13,866,814

The Thermal Power segment includes the impact from the WESHEBESASZHIESE —EIEA—E
transition of West Area No. 1 Mine of Inner Mongolia Coal- HRETHEEATREERKREEN
Electricity Integration from the trial operation stage to the formal 2K EE CBEIEEEFHN—XIMIE
production stage, and the one-off impact on profit or loss from /£ o

the disposal of closed coal mine businesses.

Geographical information hiah &5 k)

Substantially all of the Group’s non-current assets are located in  ZANEEB AL HIERBE EMNTE -
the PRC, and operations are also substantially carried out in the EiEBJREEFRHEETT o
PRC.

China Resources Power Holdings Company Limited 92
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Operating expenses

Operating expenses mainly comprise fuel costs, depreciation
and amortisation, employee benefit expenses, repairs and
maintenance, consumables, impairment losses, tax and surcharges
and other operating expenses. Other operating expenses include
office rent, water charges, utility expenses, production safety
expenses and other management expenses. Total operating
expenses for 2025 amounted to HK$82,339 million, representing
a decrease of HK$3,355 million or 3.9% from HK$85,694 million
for 2024.

Fuel costs decreased by HK$6,407 million, or 12.3%, from
HK$52,236 million in 2024 to HK$45,829 million in 2025. This
was primarily due to effects of (1) a 13.4% year-on-year decrease
in the unit cost of standard coal at consolidated coal-fired power
plants; and (2) a 0.5% year-on-year decrease in the standard coal
consumption rate of consolidated coal-fired power plants.

Depreciation and amortisation increased by HK$1,659 million,
or 10.1%, from HK$16,417 million in 2024 to HK$18,076
million in 2025. This increase was primarily attributable to higher
depreciation and amortisation costs resulting from new project
commissioning, however, the increase was partially offset by
reduced depreciation costs due to the expiration of depreciation
for certain thermal power units.

Employee benefit expenses increased by HK$306 million, or 3.9%,
from HK$7,752 million in 2024 to HK$8,058 million in 2025. This
was primarily due to effects of new project commissioning and an
increase in the social security base.

Repairs and maintenance increased by HK$270 million or 13.9%
from HK$1,948 million for 2024 to HK$2,218 million for 2025,
mainly due to (1) an increase in projects requiring maintenance
resulting from new project commissioning during the reporting
period; and (2) a year-on-year increase in the volume of repairs
and maintenance works arranged during the reporting period.

Consumables increased by HK$41 million, or 3.8%, from
HK$1,088 million in 2024 to HK$1,129 million in 2025. This was
primarily due to increased material consumption resulting from
new projects commissioning during the reporting period.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

Impairment losses increased by HK$196 million, or 33.9%, from
HK$579 million in 2024 to HK$775 million in 2025. This was
primarily due to: (1) an impairment loss of HK$306 million on
related non-current assets of certain renewable energy projects;
(2) HK$150 million impairment on other receivables related to the
Derun Biomass project; (3) HK$121 million goodwill impairment
on a new energy project; and (4) impairments due to project exits
or equipment dismantling for technical upgrades.

Taxes and surcharges increased by HK$197 million, or 19.9%,
from HK$989 million in 2024 to HK$1,186 million in 2025. This
was primarily due to: (1) increased resource tax due to higher
production at the West Area No. 1 Mine and the conversion of
water resource fees into taxes; (2) environmental protection tax
payable in relation to thermal power projects; and (3) increased
property tax and land use tax resulting from newly commissioned
projects.

Other operating expenses amounted to HK$5,068 million,
representing an increase of HK$383 million or 8.2% compared
to HK$4,685 million in 2024, mainly due to the implementation
of safety overhaul and maintenance of thermal power units and
the increased input demand for safety production attributable to
higher production at the West Area No. 1 Mine. Other operating
expenses primarily comprised: (1) safety production-related
expenses of HK$1,402 million; (2) other production costs such
as water charges, power charges, electricity trading fees, etc.,
totaling HK$2,647 million; and (3) various other administrative
expenses including office rent, building management fees,
professional fees, and administrative charges totaling HK$1,019
million.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Other income

Other income amounted to HK$1,821 million, representing a
decrease of HK$287 million or 13.6% from HK$2,108 million for
2024, which was mainly attributable to the decrease in income
from sales of by-product, trading of carbon emission rights
and mining capacity indicators. Other income for 2025 mainly
included, among others, government grants of HK$949 million,
trading income from carbon emission rights of HK$248 million,
sales of by-product of HK$230 million, and service fee income of
HK$179 million.

Other gains and losses

Other gains and losses amounted to HK$467 million, a decrease
of HK$1,059 million or 69.4% from HK$1,526 million in 2024.
This was primarily attributable to reduced gains from acquisition
of a subsidiary and foreign exchange gains. Other gains and losses
in 2025 primarily comprised: (1) HK$357 million in gains from
disposal of interests in subsidiaries; and (2) HK$83 million in net
gains from the disposal of rights-of-use assets and property, plant,
and equipment.

Operating profit

Operating profit refers to the profit derived from subsidiaries
before deducting finance costs, income tax expense and non-
controlling interests. Operating profit for 2025 amounted to
HK$21,959 million, representing a decrease of HK$1,266 million
or 5.5% compared to HK$23,225 million in 2024. The decrease
in operating profit was primarily attributable to: (1) a year-on-year
decrease in the average tax-exclusive on-grid tariff and utilisation
hours of consolidated coal-fired power plants; (2) a year-on-year
decrease in the average tax-exclusive on-grid tariff and utilisation
hours of wind and photovoltaic power projects; (3) effect of
change in accounting estimate; (4) a decrease in gains from
acquisition of a subsidiary; (5) an increase in impairment losses.
This offset the impact of (1) a year-on-year decrease in the unit
cost of standard coal at consolidated coal-fired power plants; and
(2) profit contributions from newly commissioned projects.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

Finance costs

Finance costs for 2025 amounted to HK$3,989 million,
representing a decrease of HK$130 million or 3.2% from
HK$4,119 million in 2024. This reduction was primarily
attributable to a decline in the average borrowing interest rate,
which offset the impact of (1) increased borrowing facilities; and
(2) higher finance costs stemming from the commissioning of new
units.

Interest on bank loans
Interest on corporate bonds and

medium-term notes NEEHFMPHEE
Interest on loans from and amounts due

to related companies R B 75 A1) B
Interest on lease liabilities HESEME

Unwinding of discounting effect of
certain other long-term payables
Others

MIER IR
Hth

miRE THMRABEN

MBER

2025 F A HE AR A39.89 BT &
2024 F M N9EAB TR 1.30EEB T
32% FEHRFHEBEMNETR K
HT(N)EEREER ; RQ) MR E
ERUHERIE MR E o

2025
20254
HK$’000
FET

2024
20244
HK$'000

TETT

4,437,431 4,749,846

BHE 143,925 61,351
57,978 125,430

58,570 37,213

111,290 3,042

99,153 98,118

Less: Interest capitalised in construction

in progress S

W RERIREEAREN

4,908,347 5,075,000

(919,333) (956,320)

3,989,014 4,118,680

Share of results of associates

Share of results of associates for 2025 amounted to HK$2,026
million, representing an increase of HK$885 million or 77.6%
from HK$1,141 million in 2024. This growth was primarily
attributable to increased profitability at the Group’s associated
coal-fired power enterprises due to lower fuel costs.

Share of results of joint ventures

Share of results of joint ventures for 2025 amounted to a profit
of HK$216 million, representing an increase of HK$266 million
or 532.0% compared to the HK$50 million loss in 2024. This
improvement primarily resulted from increased profitability at the
Group'’s joint venture coal-fired power enterprises due to lower
fuel costs.

China Resources Power Holdings Company Limited
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Income tax expenses

Income tax expense for 2025 amounted to HK$3,706 million,
representing a decrease of HK$512 million or 12.1% from
HK$4,218 million in 2024. This reduction was primarily attributable
to the income tax credit enjoyed by newly commissioned thermal
power projects for the purchase of dedicated equipment, offset
by (1) the increase in income tax expense resulting from higher
profits at coal-fired power plant; and (2) the increased income
tax expense resulting from changes in tax incentives for certain
renewable energy projects.

Details of the income tax expenses for the years ended 31
December 2025 and 2024 are set out below:

ERE Wk

PRSI EH

2025FEFTIE MM EBER A37.066 BT &
2024 F 4218 A TR /512 BT
121% TEZHRHFRENEIEE
BEFEREESNMERNERESR
T (1) VAR B R A 1S R AT A5 2R B9 PR
BREBEN; QDI BLEERE
B GeHRERES LRSI E RN o

B E2025F H2024F 123 MHIEEE
PSR EREBEHIIWMT !

2025
20255

2024
2024 4
HK$'000
FHT

HK$"000
FTHET

Current income tax ERAFTERIE
— PRC Enterprise Income Tax (“EIT") — PEIEERER 3,638,729 3,893,824
— Withholding tax in respect of dividends —KRER 454,250 494,118
Deferred taxation credit EIER IR (387,258) (170,018)

3,705,721 4,217,924

No material provision for Hong Kong Profits Tax has been made
as the Group had no material assessable income in Hong Kong for
both years.

The PRC EIT has been calculated based on the estimated
assessable profits in accordance with the relevant tax rates
applicable to the subsidiaries in the PRC under the EIT Law of the
PRC.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

Operating profit for the year

Operating profit for the year has been arrived

£ Py

FREZFHFENE

after deducting the following items: THIRIE :
Directors’ remuneration =)
—Fees —
—Salaries and bonus — e RRE
—Pension costs — RIKELZR
Wages, salaries and bonus TE -FekhkiE
Social insurance expenses and retirement HEREER KRR
benefit schemes falst &
Termination benefit costs RItZEEFNER
Total staff costs BT A4E%E
Auditor’s remuneration ZEREM AN &
Cost of inventories recognised as expenses 7 & AR & H
Depreciation and amortisation s S EH
Impairment losses VEAIEEEES
Including the following items included in FAKLSAMEEBEIFA
other income: HW AN T RIS :
Dividend income from a FVTOCI investee KEURREESER
company St AHMPE
WA BRI E E
WERERBREWA
Sales of by-product tHE Bl E m
Government grants B T e iy
Interest income FEUWA
Service income ARFB UL A
Trading income from carbon emission rights  BxHE AR 5 WA

Trading income from coal production
capacity indicators
Others

IRIRESEIE IR 57 WA
HAh

Including the following items included in
other gains and losses:

Exchange (losses) gains, net

(Losses) gains on disposal of property, plant

FNEEFNHFEBIEA

HBmM T 5&IE :
FER (18K Wm P58

HEWE -~ BB RRHEN

and equipment (1BX) W=
Gains on disposal of right-of-use assets HEFRAESEN KT
Gains on disposal of subsidiaries HENB AT
Gains on deemed disposal of joint ventures ~ fR[EHESE DR
Bargain purchase gain on acquisition of a g N =N
subsidiary
Others Hth
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2025
2025 4
HK$°000
FET

2,616
12,274
2,966

17,856
6,720,726

1,307,792
11,315

8,057,689

17,369
46,958,442
18,075,820

774,725

52,518
229,510
948,565
106,512
178,968
248,350

56,205

(29,516)

(19,200)
101,752
356,631

2024
2024 F
HK$'000

FHET

1,880
12,559
721

15,160
6,475,237

1,245,368
15,914

7,751,679

16,473
53,323,525
16,417,362

578,760

66,276
367,464
662,242
156,954
176,720
419,879

135,671
122,817

138,410

18,571
68,765
151,282
193,236

876,408
79,228



MANAGEMENT'S DISCUSSION AND ANALYSIS
EREmR

Profit attributable to owners of the Company KABHEB NEEFIHE

As a result of the above, profit attributable to owners of the MR EM&KIE » KATHEHE AEIEFHE
Company increased from approximately HK$14,388 million in  FH2024 49 143.88 88 o1 £ 20254
2024 to approximately HK$14,519 million in 2025, representinga  #J145.19(287¢ > [BIEEIEIN0.9% ©
year-on year increase of 0.9%.

Earnings per share SKREF
The calculation of the basic earnings per share attributable to the ZAATEE AELNESRELRZFIERE
owners of the Company is based on the following data: UTFEREE

2025 2024
20255 20244
HK$'000 HK$'000

F#ET TETT

Profit attributable to owners of the Company ZSA B #EH AFELF)E LSRRGS 14,388,447

2025

20254

Weighted average number of ordinary BETEBRIMNE
shares in issue T8 RPN TN 4,851,070,343

Basic earnings per share SREART
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

Final dividend and closure of register of members

The Board has resolved to recommend a final dividend of
HK$0.771 per share for 2025 (2024: HK$0.691 per share).

RER B R EHHERMNESCFE

EEOE AR 205FERPABREAETH
0.771787T (2024 : 2 0.691 8 7T) °

Dividends distributed during the year:
2025 Interim, paid — HK$0.356 per share
(2024: HK$0.455 per share)

2024 Final, paid — HK$0.691 per share
(2023: HK$0.587 per share)

2025
2025

2024
20244
HK$'000
FET

HK$"000
THET

FEREDIRBKE :
Bk 2025 A HARG B
— &/%0.356 87T
(20244 : &/20.45587T)
Bkt 2024 FE R ARG B
— §/£0.69187T
(2023 : /% 0.587 & 7T)

1,843,033 2,188,752

3,577,347 2,823,730

5,420,380 5,012,482

Dividend proposed after the end of the
reporting year:

Proposed final dividend for 2025 of
HK$0.771 per share (2024: HK$0.691
per share)

REFERRBERE RN
G H

K 2025 FEREARG B
SEHRE0.77138 7T
(20244 : =52 0.691787T)

3,991,512 3,577,347

Subject to the approval of shareholders at the forthcoming annual
general meeting of the Company to be held on Friday, 5 June
2026 (or any adjournment thereof) (2026 AGM"), the proposed
2025 final dividend (“2025 Final Dividend”) will be distributed on
Monday, 27 July 2026 to shareholders of the Company whose
names appear on the register of members of the Company at the
close of business on Friday, 12 June 2026.

The 2025 Final Dividend will be paid in HK$ to each shareholder.
However, shareholders may elect to receive the 2025 Final
Dividend in RMB in cash.

Shareholders may elect to receive the entire 2025 Final Dividend
at the average benchmark rate of HK$ against RMB as published
by the People’s Bank of China for the five business days preceding
the date of the 2026 AGM (including the date of the 2026 AGM),
but not a part thereof, except that HKSCC Nominees Limited may
elect to receive part of its final dividend in RMB. Details of the
dividend currency election will be set out in a circular to be sent to
shareholders by the Company in late April 2026 and the dividend
currency election form will be sent to shareholders as soon as
possible after the 2026 AGM.

China Resources Power Holdings Company Limited
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MANAGEMENT’S DISCUSSION AND ANALYSIS

For determining the entitlement to attend, speak and vote at
the 2026 AGM, the register of members of the Company will be
closed from Tuesday, 2 June 2026 to Friday, 5 June 2026 (both
days inclusive), during which no share transfer will be registered.
In order to be eligible to attend, speak and vote at the 2026 AGM,
all share transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s share registrar,
Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong no later than 4:30 p.m. on Monday, 1 June
2026.

For determining the entitlement to the proposed 2025 Final
Dividend, the register of members of the Company will be closed
on Friday, 12 June 2026 and no share transfer will be registered
on that day. To qualify for the proposed 2025 Final Dividend,
all share transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s share registrar,
Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong no later than 4:30 p.m. on Thursday, 11
June 2026.

Capital structure management

The Group and the Company manage capital to ensure that
entities in the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimization of the debt and equity structures. The Group’s and
the Company'’s overall strategy remain consistent as in prior years.

The capital structure of the Group consists of net debts (including
long-term and short-term bank borrowings, corporate bonds,
medium-term notes and loan from an intermediate holding
company), cash and cash equivalents, pledged and restricted bank
deposits and total equity.

The Board reviews the capital structure on a periodic basis. As
part of the review, the Board considers the cost of capital and the
risks associated with each class of capital. Based on the resolution
of the Board, the Group will balance its overall capital structure
through payment of dividends, new share issues and share buy-
backs as well as by issuance of new debts or repayment of existing
debts.
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

Liquidity and financial resources, borrowings and
charge of assets

As at 31 December 2025, the Group had net current liabilities
of HK$56,590 million. The Directors are of the opinion that,
taking into account the current operating and business plan of
the Group as well as the banking facilities available to the Group,
the Group has sufficient working capital to enable it to meet in
full its financial obligations as and when they fall due at least
for the coming twelve months from the end of the reporting
period. Therefore, the consolidated financial information has been
prepared on a going concern basis.

As at 31 December 2025, the cash and cash equivalents
denominated in local and foreign currencies primarily comprised
RMB10,425 million, HK$31 million, Great Britain Pound (“GBP")
9.6116 million, and United States Dollar (“US$") 41,300.

Bank and other borrowings of the Group as at 31 December 2025
and 2024 are as follows:

RBETRMBER - BERBEER
"ER

REBEMN2025F12B31HEEREE
EFEE565.900B BT EERA  KE
EBAEEBRNKE REFE RAE
BoFHANIRTRER  AEBEEH
EEEERHETHEHNARSHARES
EDRET+ZEHINPENTHET
It ZEEHPEERNERFELER
FEARE o

FR2025F12H831H UAME K
SHNESIENRE MR REEBYIEES
F10425B T ARE ~031EE T
961.16 I K 4.13B =TT ©

NEER2025F K2024F12H831HB
BITREMEEDNT

2025
20255

2024
20244
HK$'000
FHT

HK$"000
THET

Secured bank loans Bif EHIRTER 3,333,875 1,781,585
Unsecured bank loans HIK,EIRIRITERN p IO EL{I LM 184,265,718
Corporate bonds and medium-term notes NEMEFN PR 4,428,600 4,319,480

Loan from an intermediate holding company H %A T ER

5,388,471 -

PACRIVEXA 190,366,783

China Resources Power Holdings Company Limited
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MANAGEMENT'S DISCUSSION AND ANALYSIS
EREm R

The bank loans are repayable as follows: IRITTERWN THABER !

2025 2024
20255 20244

HK$°000 HK$'000
FTHET THET

Within 1 year —FRN 58,484,515 50,206,536

More than 1 year and within 2 years BiE—FERBEmE PYARUIREEN 35,065,977
More than 2 years and within 5 years BEMFEErBBRFE LEWPINET N 46,187,334

Over 5 years BiEhF (T RyZRIIM 54,587,456

PAEREE e 186,047,303

The corporate bonds and medium-term notes are repayable as ATEHM P EAZHW FEIREE
follows:

2025 2024
2025 20244
HK$'000 HK$'000
FET FHT

Within 1 year —FR 1,107,150 —
More than 1 year and within 2 years i — B A id my — 1,079,870
Over 5 years BERF 3,321,450 3,239,610

4,428,600 4,319,480

The above secured bank loans are secured by:  _E#tE I "BHRIRTENR
BT ARG ER .

Property, plant, and equipment ME -~ BERK 1,528,366 2,351,724

Trade receivables & U BR =X 2,069,450 174,022

3,597,816 2,525,746

As at 31 December 2025, bank and other borrowings #20255 12831 H » L& #th & 8 & 5h
denominated in local and foreign currencies amounted to  ¥FI{ERIRITREMEE D% 1,928.35
RMB192,835 million, and Euro (“EUR") 1.0763 million, &t AR 107.63BET °
respectively.

As at 31 December 2025, the portion of bank and other F2025F 128310 BT REMES
borrowings bearing interest at Hong Kong Interbank Offered H A& BIR1TE 2 £ 00.90 E 8y F 7
Rate plus 0.90% per annum was fully repaid during the first half K ENFEH BN EFEEETE (2024
of the year (2024: HK$2,573 million), while the remaining bank £ : 25. 73188 7t) * Mk FIR1T R EH M
and other borrowings bear interest at rates ranging from 0.8% to  EE#& /T F0.8EE3.75[F (20244 : 0.9
3.75% (2024: 0.9% to 4.1%) per annum. EZE4.1E) NEFEFE °
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EERE Wk

As at 31 December 2025, the ratio of the Group’s net debt to
total equity was 150.8%, and the ratio of total debt to total
capitalisation was 61.5%. In the opinion of the Directors, the
Group has a stable capital structure, which can support its future
development plans and operations.

In 2025, the Group’s primary sources of funding included
proceeds from borrowings, net cash from operating activities,
proceeds from issuance of perpetual capital securities, advances
from an intermediate holding company, dividends income,
and capital contribution by non-controlling shareholders,
amounting to HK$80,637 million, HK$44,651 million, HK$8,735
million, HK$5,325 million, HK$1,771 million, and HK$827
million, respectively. The Group’s funds were primarily used for
repayments of borrowings, payments/deposits for acquisition of
property, plant and equipment, mining rights and right-of-use
assets, redemption of perpetual capital securities, dividends paid,
interest paid on borrowings and advances from related companies,
capital contributions into associates, repayments of lease liabilities,
and capital reduction to non-controlling shareholders, amounting
to HK$68,033 million, HK$47,178 million, HK$8,235 million,
HK$6,455 million, HK$4,478 million, HK$571 million, HK$551
million, and HK$423 million respectively.

Trade receivables

Trade receivables from contracts with
customers

Accounts receivable e BR =0
Notes receivable W E

BE R G HBURERR

R2025F 1283V H AEBFEEH
ARSI 4 150.8% » BB BEHBE AR
EXA615% EXRA AEBNE
KEBRETE  IZEBEHERKERAE X
EiE o

20255 AEBRNFEE SR REIEGE
EfMERE - KETHELENRERA
BRI KABRBSMEHIE Y K
BHREZERAB R REWALSKIE
EHIMEERHE > 954 806.37F@E T
44651 {88 75 ~ 87.35{8 8 75 ~ 53.2518
BTN 1771 EBTKR827EB T - K&
ENEcTERAFEERERE R
ME-BERZE REERNERES
EMXNHNRIEREE  BREXKAER
BH BNRE -BENEBEFE KK
NEBRFME -mBELETE EBIE
HEaERIEEHFIMERRE > D34
680.3312 /8 70 ~ 471. 7818 7T ~ 82.351%
BT~ 64551887 ~ 44.78 188 7T ~ 5.71
BB 551 BB TR423EETT

FEURBR TR

2025
20254

2024
2024 F
HK$'000
FAET

HK$"000
THET

34,091,061
67,506

34,559,351
78,993

Less: loss allowance for trade receivables

L EBARRUREE

34,158,567
(348,784)

34,638,344
(357,700)

33,809,783 34,280,644

China Resources Power Holdings Company Limited
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MANAGEMENT'S DISCUSSION AND ANALYSIS
EREm R

Trade receivables are generally due within 30 days from the billing  FEURER N —AR P BREE B HAREST30 A W E)
date, except for the portion of wind or photovoltaic power tariff — Hf » M /& B 87 ¢ A BB L 2 #th X B 12
beyond the local thermal power benchmark tariff. The settlement & _E 43 BB D BRIL © ﬂaﬁYJ‘ETj(EE
of the portion of wind or photovoltaic power tariff beyond the BHE AN BIZE EFEEHLOEH
local thermal power benchmark tariff is subject to approval by the 7B I8 B ESBURFHL & ~ 5 A B] B 4 5E
government and being included in the renewable energy tariff RBEMMESHEERE > BFA S
subsidy directory. Thereafter, funds to the local grid companies ﬁ”“i&aﬁiﬂ’\ﬂﬁﬁﬁﬁﬁ ) BEFMEHERE o
are disbursed by the government, resulting in a relatively longer

time for settlement.

The following is an ageing analysis of trade receivables by invoice LR 2 7% %R &5 HA 2k 0 B 050 {8 2 8 B FE UK
date (before loss allowance) at the end of the reporting period: IRFUZZEZEH AR DA -

2025 2024
2025 % 20244

HK$"000 HK$'000
THET THET

0-30 days 0%F30H 10,950,814 11,273,378
31-60 days 31£60H 1,362,087 1,431,468
Over 60 days 60 H 21,845,666 21,933,498

34,158,567 34,638,344

Trade payables FE (AR TR
The following is an ageing analysis of trade and note payables by LA 7 57 ¥R & BA R FE (S BR TR FE (9 24
invoice date at the end of the reporting period: B E HHARERER DT -

2025 2024
20254 2024 F
HK$°000 HK$'000
FHET FAET

0-30 days 0%30H 9,314,212 5,557,929
31-90 days 31£90H 963,569 711,309
Over 90 days 90 M E 1,121,065 590,606

11,398,846 6,859,844

Average credit term for purchase of goods is 90 days. EETIEERA90H -
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MANAGEMENT’S DISCUSSION AND ANALYSIS

EREst R 2 th

Key financial ratios of the Group

Current ratio (times) TRENEEE (12)
Quick ratio (times) RELX (13)
Net debt to total equity ratio (%) FEEHEER

EBITDA interest coverage (times) Mot

(%)
EBITDA R S (RIS (1) @

AEEN T BHEEE

balance of current assets at the end of the
year/balance of current liabilities at the
end of the year

Current ratio =

(balance of current assets at the end
of the year — balance of inventories at
the end of the year)/balance of current
liabilities at the end of the year

Quick ratio =

Net debt to total =
equity ratio

(balance of borrowings at the end of
the year — balance of cash and cash
equivalents at the end of the year —
balance of pledged and restricted bank
deposits at the end of the year)/total
equity at the end of the year

EBITDA interest =
coverage

(profit before taxation + interest expenses
+ depreciation and amortisation)/interest
expenses (including capitalized interest)

Note: Excluding non-cash income and expenses, such as gains and losses on disposal of
assets, impairment losses and exchange gains and losses.

Foreign exchange risk

The Group collects substantially all of its revenue in RMB and
most of the Group’s expenses, including expenses incurred in its
operations and capital expenditure, are also denominated in RMB.

The Group's business transactions were mainly carried out in
HK$ and RMB. The Group's exposure to foreign exchange risk
was attributable to the bank balances and debts which were
denominated in currencies other than the functional currencies of
the relevant entities to which these bank balances and debts were
related.

China Resources Power Holdings Company Limited

ERNEHERERAD 106

mBIEEE = EAEE,.\B’J MENE E
R N ERIR
@J%ﬁl\gﬁé:\
@@Jttz = (75\ E i) /)lL@Jﬁ
%I\D E/% - /\ﬂi/\\ EIJ
GFEHER) TNER
HRE B B4R
FEEYH = (REREBEHR
MR — RELRNRE R
Iﬁ/i\%f‘f% — RE
HREIRIF R RS
MIRTTER) THRE
RBVAB RS
EBTDAFIE = (B A A B + #
RIZE(EEL EHZ+iITE R#
) MELZH (8
BEEREFE)
Z feERSEE SiEEERERR REEBAR
PERIB ©
B X & 2

AEBHRAZFEEUARBEUEL
FEBENABOZH (BEECEEENS
PRERZH) TFUAREEE -

FEENEBRIZEIEZUBERARE
HETT o Z< £ [ Py T BR B9 B =R &L B 75 A X
BERABERNEZFRITER REFH AR
IR B LU E B sHERVIRITAEER
REFHMESE -



MANAGEMENT’S DISCUSSION AND ANALYSIS

In addition, given there are different functional currencies within
the Group, there is still foreign exchange risk which arises from
the transactions and balances within the Group even after
intragroup eliminations. The carrying amounts of monetary assets
and monetary liabilities denominated in foreign currency before
elimination as at 31 December 2025 are as follows:

ERE Wk

ot BRAEBRNEFEFRNINES
B WEAMEAEBANR S RAGEREIE
o METHEENERER - 722025
F12R318 / BEA LN ENER
BEAERERNREENT !

2025
20254

2024
2024 F
HK$'000

FAET

HK$"000
THET

Assets BE

Us$ E7T 321 7,409
HK$ BIT 31,680 169,724
GBP %7 367,346 262,511
Liabilities =K

HK$ BT 2,576,026
GBP EE 97
EUR Bl 9,202

The Group does not use derivative financial instruments to hedge
its exposure against changes in exchange rates of the RMB against
HK$ and USS$.

Events after the end of the reporting period

The Group had no significant subsequent event since the end of
the reporting period.

Contingent liabilities

As at 31 December 2025, there were certain pending litigations
and claims against the Group. After consulting the legal counsels,
the Directors are of the view that the likelihood of any material
adverse financial impact on the Group is remote, and it is not
necessary to make further provisions for such litigations and
claims.

Employees

The Group had 21,858 employees as at 31 December 2025 (2024:
21,849 employees).

The Company and its subsidiaries have entered into employment
contracts with all of their employees. The compensation of
employees mainly includes salaries and performance-based
bonuses.
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CORPORATE GOVERNANCE REPORT

EEERRS

A. CORPORATE PURPOSE, STRATEGY
AND GOVERNANCE

The Board strives to ensure that the Group meet high standards of
safety, performance and corporate governance.

The Board has the ultimate authority over, and oversight of, the
Group's operations and regards good corporate governance as a
critical element in the drive to improve the Group’s performance
and achieve the Group's vision of being a world class energy
provider and one of the most admired employers in China.

In 2025, CR Power has adopted all of the principles and complied
with the Code Provisions as set out in the Corporate Governance
Code (the “Code") as contained in Appendix C1 to the Listing
Rules.

Code Provision F.1.3 provides that the chairman of the board shall
attend the annual general meeting. Mr. Shi, the Chairman of the
Board, attended the AGM held on 5 June 2025.

The following summarizes the Company’s corporate governance
practices and explains the implementation of recommended best
practices.
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A.1 Corporate Strategy, Business Model and Culture

The Board is responsible for the optimization of the Company’s
corporate governance, and is ultimately accountable for
the Company’s strategic planning, operating activities and
operating results.

The Board is ultimately responsible for the oversight and
review of management, administration and the overall
governance of CR Power and its strategic direction. The
Board plays a central supporting and supervisory role in CR
Power’s corporate governance structure, provides leadership
and guidance to the Group’s activities, and oversees the
execution of the Group’s business strategies.

This includes:

»  protecting shareholders’ interests by seeking to ensure
that CR Power’s strategic direction provides and creates
value for its Shareholders;

»  establishing goals for management and monitoring the
achievement of those goals;

» authorising policies and overseeing the implementation
of these policies; and

»  seeking to ensure that CR Power’s internal control and
reporting procedures are complete, effective and abide
by laws and regulations as well as business ethics.

The Board should ensure that management can effectively
perform its duties. The Board'’s policy is to regularly monitor
the effectiveness of management policies and decisions,
including the implementation of strategies.

The Board oversees the implementation and operation of a
risk management system. In addition to fulfilling its obligations
to generate rewards for shareholders who invest in CR Power,
the Board recognises that CR Power has responsibilities to its
customers, employees and suppliers and to the communities
in which CR Power operates.
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In carrying out its responsibilities and powers as set out in
the Board charter, the Board will at all times recognise its
ultimate responsibility to:

»  maintain good corporate governance standards;
>  perform duties honestly, fairly and diligently;

»  supervise safety, health and environmental issues
associated with the Company’s operations;

> establish and reinforce a “zero-tolerance” culture
against corruption;

»  comply with laws and regulations;
» avoid conflicts of interest;

»  enable the Company to become an excellent corporate
citizen; and

» gain and maintain the social community’s respect for
the Company.

Non-executive Directors should use all reasonable endeavours
to ensure that CR Power’s operations, business and transactions
are conducted in accordance with the law and the highest
standards of propriety.

The Company has set forth matters that require the Board’s
approval in its Board charter.

During the year under review, the Company strictly complied
with the above principles and the Code Provisions A.1.1 and
A.1.2 as described below.

A1.1 The Board has established the Company’s purpose,
values and strategy, and satisfy itself that these and the
Company’s culture are aligned. All directors act with
integrity, lead by example, and promote the desired
culture. Such culture instils and continually reinforces
across the organization values of acting lawfully,
ethically and responsibly.

A12 The “Chairman’s Statement” on pages 21 to 26 of
the Annual Report provides a summary of the Group’s
performance and future prospects on how the Group
will preserve value over the longer term and our
strategies for delivering the Group's objectives.
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A.2 Corporate Governance Functions

B.1

The Board is responsible for performing the corporate
governance duties as set out in the Board charter including
determining the policy for the corporate governance of the
Company, and duties performed by the Board under Code
Provision A.2.1.

During the year under review, the Company strictly complied
with the Code Provision A.2.1 as described below:

A2.1 The Board charter includes the duties specified in the
Code Provision. The Board performed the corporate
governance duties set out in the Board charter including
reviewing and determining corporate governance policy
(if any), etc.

BOARD COMPOSITION AND
NOMINATION

Board Composition, Succession and Evaluation

The board should have a balance of skills, experience and
diversity of perspectives appropriate to the requirements
of the issuer’'s business, and should ensure that the
Directors devote sufficient time and make contributions
to the issuer that are commensurate with their role and
board responsibilities. It should ensure that changes to its
composition can be managed without undue disruption. It
should include a balanced composition of Executive and Non-
executive Directors (including independent non-executive
directors) so that there is a strong Independent element
on the board, which can effectively exercise independent
judgement. Non-executive Directors should be of sufficient
calibre and number for their views to carry weight.

As at the date of this report, the Board consists of 14
Directors, 4 of whom are Executive Directors, 3 are Non-
executive Directors and 7 are Independent Non-executive
Directors. The number of Independent Non-executive
Directors complied with the requirements of Rule 3.10 and
Rule 3.10A of the Listing Rules. The list of Directors as at the
date of this report and their biographies are set out in the
“Directors and Senior Management” section on page 27
to page 46 of this Annual Report, and are available on the
Company’s website (www.cr-power.com).
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Set out below are details of the composition of the Board and its
committees as at the date of this report:

Director

Committee Membership

Board Sustainability

Designation

EFERM

Committee
RELE
Z8¢

ZE8/RE
Audit

and Risk
Committee
BRERR
%88

Remuneration
Committee
]

Z8¢

RERSEH EFERETEZEEWN
PREFFIBIT -

Nomination
Committee
&2
%88

Shi Baofeng FEE D, C M C
Wang Bo ) D
Song Kui RE ED, VC
Hou Yongjie faK B ED
Zhou Bo A NED M
Li Chuanji e NED M
Zeng Jun B NED M
Yang Yuchuan BE Lead INED C M
Elsie Leung Oi-sie REH INED M C M
Raymond Ch'ien Kuo Fung HRE INED M M M M
Jack So Chak Kwong FEN INED C M M
Chan Hak Kan k) INED M M
Chan Yung BE INED M M
Ginny Man Wing Yee Xla INED M M
Notes: MisE -
C: Chairman C FE
ED: Executive Director ED: HiTES
NED: Non-executive Director NED: FRITES
INED: Independent Non-executive Director INED: BIIERITES
Lead INED: Lead Independent Non-executive Director Lead INED: BEFEBIUIFNITES
M: Member M: 34=}
VC: Vice Chairman VC: BIERE

REIBEEE » AA B BEIKEST LR
BISPFAMEIB11EBIS  URERERER
B.1.6 > HEaliun ™ :

In the year under review, the Company strictly complied with
the above principles and Code Provisions B.1.1 to B.1.5 and the
recommended best practice B.1.6 as described as follows:

B11 BUIFATEFLHEFTETHUERH
W=nz—ULt > BEMAREE
FUBHRBBNPIIEREZD -

B.1.1 The Independent Non-executive Directors accounted for
more than one-third of the members of the Board and were
expressly identified in all corporate communications that
disclosed the names of the Directors.
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The Company posts the names and biographical details of
the Board members on its website (www.cr-power.com),
with their designations in the Board clearly stated.
The Company also posts on the website of the HKEx
an updated list of its Directors identifying their roles
and functions and whether they are Independent
Non-executive Directors.

During the year, the Board reviewed the implementation
and effectiveness of the Board Diversity Policy and
took into account the objectives set out in the policy in
reviewing its Board composition to ensure that it has
a balanced composition of skills and experience in line
with the requirements of the Company’s businesses.

The Board has established mechanisms to ensure
independent views and input are available to the Board
and has reviewed the implementation and effectiveness
of such mechanism. Taking into account the following
channels, the Board considered that the Company had
effective mechanisms to ensure strong independence of
the Board:

» Has a sufficient number of Independent Non-
executive Directors as at the date of this report
representing more than one-third of the Board
all of which continue to devote adequate time
contribution to the Company;

»  All Independent Non-executive Directors share
their views and opinions through Board meetings
and Board Committee meetings. Heads of core
departments and particular business units would
be invited to join such meetings on Independent
Non-executive Directors’ requests;
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B.1.4

B.1.5

B.1.6

China Resources Power Holdings Company Limited
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»  Site visits are arranged for Independent Non-
executive Directors from time to time to enhance
their understanding of the Company’s operations
and development;

During the year, the Independent Non-executive
Directors visited the Group’s certain projects in
Chongging and Xinjiang including thermal power
projects, new energy projects and integrated
energy projects. The site visits enabled the
Independent Non-executive Directors to meet
with the Company’s front-line staff and local
management team and also gain first-hand
information of the power industry in China.

»  Annual meeting between the Chairman and all
Independent Non-executive Directors without the
presence of other Directors was held for providing
effective platform for the Chairman to listen to
independent views on various issues concerning
the Group; and

» Independent professional advice would be
provided to Directors upon reasonable request
to assist them to perform their duties to the
Company.

Board evaluation is conducted on a regular basis at least
once every two years. The Board evaluation is expected
to be conducted in 2026 and the Board evaluation
results will be published in the Corporate Governance
Report in 2026. This evaluation could be conducted
by consulting each Director regarding the attendance
of the Board and Committee meetings, the director
training, Board diversity and improvements.

The Company maintains a board skill matrix which
includes the combination of skills, experience and
diversity of the Directors serves the purpose, values,
strategy and desired culture of the Company, and will
be disclosed in the annual report starting from 2026.

In the year under review, none of the Independent
Non-executive Directors held cross-directorships or
had significant links with other Directors through
involvements in other companies. Please refer to page
34 to page 40 of this Annual Report for each of the
Independent Non-executive Directors’ biographies.
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B.2 Appointment, Re-election and Removal of
Directors

The Board’s Nomination Committee sets and reviews the
criteria for new Director appointments having regard to the
overall composition of the Board.

The Board seeks to ensure that each Director:

>

>

is a person of integrity;

has sufficient time available and abilities to perform his
or her role effectively;

brings an independent and questioning mind to his or
her role which enables him or her to exercise sound
judgment;

enhances the breadth and depth of skills and knowledge
of the Board as a whole; and

enhances the experience and diversity of the Board as a
whole.

During the year under review, the Company strictly complied
with the above principles and Code Provisions B.2.1 to B.2.4
as described as follows:

B.2.1

B.2.2

Directors’ attendance of Board meetings and Committee
meetings is set out on pages 129, 117, 128, 141
and 143 of this Annual Report. Each of the Executive
Directors and Non-executive Directors (including
Independent Non-executive Directors) ensured that he/
she gave sufficient time and attention to the affairs of
the Company.

There is no fixed service term for each Non-executive
Director. All Directors are subject to regular retirement (at
least once in every three years) and retiring Directors are
eligible for re-election. The staggered structure enables
the Board to change its composition in an orderly
manner over time while maintaining leadership, stability
and continuity, and allows for regular evaluation of the
mix of skills and experience, as required.
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B.2.3 As at the date of this report, among the Independent

Non-executive Directors, Ms. Elsie Leung Oi-sie, Dr.
Raymond Ch‘ien Kuo Fung and Mr. Jack So Chak Kwong,
have served more than 9 years. The three Directors
have not engaged in any executive management of the
Group. As Independent Non-executive Directors with in-
depth understanding of the Company’s operations and
business, they have expressed objective views and given
independent guidance to the Company over the years,
and they continue demonstrating firm commitment to
the roles. The Directors noted their positive contributions
to the development of the Company’s strategy and
policies through independent, constructive and informed
contributions supported by their skill, expertise and
qualification and from their active participation at
meetings. The Board considers that the long services
of them would not affect their exercise of independent
judgment and is satisfied that they have the required
character, integrity and experience to continue fulfilling
the role of the Independent Non-executive Directors. The
Board considers these three Directors to be independent
and believes that the continued tenure of these three
Directors brings considerable stability to the Board.

As abovementioned, as at the date of this report, three
out of the seven Independent Non-executive Directors
have served more than nine years; and Mr. Yang Yuchuan
has been appointed as an Independent Non-executive
Director since September 2021. Mr. Chan Hak Kan and
Mr. Chan Yung have been both appointed as Independent
Non-executive Directors on 19 March 2025, Ms. Ginny
Man Wing Yee has been appointed as Independent Non-
executive Directors on 19 December 2025.
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B.3 Nomination Committee

The Company has established a Nomination Committee
which comprises of 4 members, including 3 Independent
Non-executive Directors and 1 Executive Director who is
also the Chairman of the Board. In 2025, the Nomination
Committee held six meetings during which it performed its
duties and responsibilities, including inter alia, the review of
composition and performance of the Board and the policy for
nomination of Directors and the assessment of independence
of Independent Non-executive Directors. The attendance
record of the members of the Nomination Committee during
the year under review is set out as follows:

Nomination Committee Members

Shi Baofeng (Chairman) PHEIE (F/F)
Elsie Leung Oi-sie REFF
Raymond Ch’ien Kuo Fung RS
Jack So Chak Kwong BRZEN

EERERBS

B3 IEREZET

KABREBIEBEZEER  HWELE
RE > BIE3IZ/BIUFNITESE
MMBATEETREFTZTEIFE N
2025 F IR REEERRAMTORT
EoRNBLEOTTHERERSME
Hh SRR E S 2 AR ARER
EERABERBIUIERTESN
BT o IEREEgMERE
BEFEENHFELREIUWT

Number of
meetings
attended/
number of Attendance
meetings held rate
HE BT
BEXE HEE
6/6 100%
6/6 100%
6/6 100%
6/6 100%

In the year under review, the Company strictly complied
with the principles and Code Provisions B.3.1 to B.3.4 as
described as follows:

B.3.1 The major responsibilities of the Nomination Committee
are to formulate and implement the policy for nominating
candidates for appointment of new directors or for
re-election by Shareholders based on criteria such as
reputation for integrity, accomplishment and experience,
professional and educational background, and potential
time commitments, and to assess the independence of
Independent Non-executive Directors. The working rules
of the Nomination Committee have incorporated the
specific duties set out in the Code Provision.
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B.3.2

B.3.3

B34
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In considering the new appointment of Directors,
the Nomination Committee follows the nomination
procedures and the process for nomination of
directorship under the nomination policy and assesses
candidates on criteria such as perspective, integrity,
independent thinking, experience, skill and ability
to commit time and effort to carry out duties and
responsibilities effectively and makes recommendations
to the Board for approval.

The Nomination Committee’s working rules are available
on the Company’s website (www.cr-power.com) and
the HKEx website (www.hkexnews.hk).

The Company ensures that the Nomination Committee
is provided with sufficient resources to discharge its
duties.

Where necessary, the Nomination Committee may seek
independent professional advice at the Company’s
expense, to perform its responsibilities.

If the Board proposes a resolution to elect an individual
as an Independent Non-executive Director at the general
meeting, it will set out in the circular to Shareholders
and/or explanatory statement accompanying the notice
of the relevant general meeting:

»  the process used for identifying the individual and
the reasons why the Board believes the individual
should be elected and the reasons why it considers
the individual to be independent;

» if the proposed Independent Non-executive
Director will be holding their seventh (or more)
listed company directorship, the reasons why the
Board believes the individual would still be able to
devote sufficient time to the board,;

»  the perspectives, skills and experience that the
individual can bring to the Board; and

»  how the individual contributes to diversity of the
Board.
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The Company has established a nomination policy
of Board members in the Board Charter. Pursuant to
the nomination policy, the Company strives to assure
that nomination of candidates to stand for election
as Board members must go through formal, prudent
and transparent procedures. The Board is required
to evaluate the overall composition of the Board and
the skills of members on a regular basis, in order to
prepare succession plans, facilitate smooth handover
and to maintain efficiency at all times. Further details of
the nomination policy are available on the Company’s
website (www.cr-power.com).

The Company has established a policy concerning
diversity of Board members which is available on
the Company’s website (www.cr-power.com). The
Company strives to achieve diversity of the Board by
endorsing the principle that the Board should have a
balance of skills, experience and diversity of perspectives
appropriate to the Company’s business. The Company
welcomes a very diverse population of people that
reflects the range of cultures and background spanned
by its operations. These differences will be taken into
account in determining the optimum composition of
the Board. The Nomination Committee will consider,
and if appropriate, set measurable objectives to
implement the policy and review such objectives to
ensure appropriateness of the objectives and ascertain
the progress made towards achieving those objectives.
The Nomination Committee has reviewed the policy
and its implementation to ensure its continued
effectiveness.

When selecting the candidates for Directors, the
Nomination Committee considered the nomination
policy and took into account the diversity aspects
(including without limitation, gender, age, cultural and
educational background) as set out under the board
diversity policy. As a result, the Nomination Committee
considered that the appointments of Directors were
appropriate and that there is sufficient diversity
(including gender diversity and diversity in terms of
skills, experience, knowledge, length of services and
independence) at the Board level. Recognising the
importance and benefits of gender diversity, we had
appointed one additional female Director in 2025 and
the Board will continue to take proactive measures to
identify suitable candidates to enhance gender diversity
among members of the Board.
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The selection of candidates will be based on a range of
diversity elements and measurable objectives which will
be reviewed regularly. Measurable objectives include,
among others, (i) at least one third of the Board shall
be Independent Non-executive Directors; (ii) at least
one Director is female and (iii) at least one Director
shall have obtained accounting or other professional
qualifications. For the year of 2025, all the objectives
are fulfilled.

The Group mainly invests, develops, operates and
manages power plants and coal mines. Due to the
industrial business nature, a majority of our workforce
is male. Given the situation of the Company, it may
be challenging for the Company to set a measurable
objective for achieving gender diversity at workforce
level. Nevertheless, the Group is mindful to improve
gender diversity in the workforce when recruiting and
selecting key management and other personnel across
the Group's operations.

As of 31 December 2025, the total number of senior
management of the Group is 8, among which the
number of female senior management is 1 (12.5%),
and the number of male senior management is 7
(87.5%).

As of 31 December 2025, the total number of
employees of the Group is 21,858, among which the
number of female employees is 3,035 (13.89%), and
the number of male employees is 18,823 (86.11%).
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DIRECTORS’ RESPONSIBILITIES,
DELEGATION AND BOARD
PROCEEDINGS

Responsibilities of Directors

The Board plays a central supporting and supervisory role
in the Company'’s corporate governance structure, provides
leadership and guidance to the Group’s activities and
development and oversees the work of the management and
its execution of the Company’s business strategies. Given the
essential unitary nature of the Board, Non-executive Directors
have the same duties of care and skill and fiduciary duties as
Executive Directors.

In the year under review, the Company strictly complied with
the above principle and Code Provisions C.1.1 to C.1.7 and
Recommended Best Practice C.1.8 as described as follows:

C.1.1 All newly appointed Directors will receive a comprehensive,
formal and tailored induction on the first occasion of
their appointment in order to ensure that they will have
a proper understanding of the operations and business
of the Company and that they will be fully aware of
their personal responsibilities under the statute and
common law, the Listing Rules, applicable legal and other
regulatory requirements, and the Company’ s business and
governance policies.

Mr. Zeng Jun, Mr. Chan Hak Kan, Mr. Chan Yung, Mr.
Liu Xiusheng (note), Ms. Ginny Man Wing Yee and Mr.
Hou Yongjie being Directors appointed during 2025
and as at the date of this report of this Annual Report,
obtained the legal advice referred in Rule 3.09D of the
Listing Rules on 13 February 2025, 3 March 2025, 4
March 2025, 4 September 2025, 8 December 2025 and
17 December 2025, respectively, and each of them has
confirmed that he/she understood his/her obligations as
a Director.

C.1.2 Non-executive Directors (including Independent Non-
executive Directors) actively participated in Board
meetings of the Company. The Company’s Audit and
Risk Committee, Remuneration Committee, Nomination
Committee and Sustainability Committee comprise a

majority of Independent Non-executive Directors.

Note: Mr. Liu Xiusheng had resigned as the Executive Director of the Company
on 19 December 2025.
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The Directors were encouraged to participate in
continuous professional development programs at the
Company'’s expense to remain abreast of changes and
developments impacting the business of the Company.

The roles of Independent Non-executive Directors also
include providing their independent views to the Board
and management on business proposals and strategies
and supporting the implementation of these strategies.
Independent Non-executive Directors shall take lead in
Board meetings in the event of any conflicts of interest.
They also scrutinise and monitor senior management'’s
performance in meeting goals and objectives. During
the year, the Independent Non-executive Directors also
examined the Group’s operations to broaden their
knowledge of the Group’s business.

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors.
Having made specific enquiry of all Directors, the
Company confirmed that all Directors have complied
with their obligations regarding dealings in securities of
the Company under the Model Code throughout the
year.

The Company has also established written guidelines
for senior management and employees in certain
functions in respect of their dealings in the securities of
the Company for their strict compliance. The Company
issued notices to all Directors, senior management and
relevant employees reminding them to comply with
the restriction on dealing of securities of the Company
under the above code and guidelines 60 days prior to
the publication of the annual results and 30 days prior
to the publication of the interim results.

The Company's Executive and Non-executive Directors
(including Independent Non-executive Directors)
participated in various continuous professional
development programs to develop and refresh
their knowledge and skills to help ensure that their
contribution to the Board remains informed and
relevant. Directors are encouraged to participate in
professional training programs and the Company also
organizes and funds such training programs.
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During the year ended 31 December 2025, the Directors
participated in training programs regarding Directors '
responsibilities and duties and examined the Company's
operations. The Company has received the Directors’ training
records, which are summarised as follows:

EEXEBHRS

B E2025F12B31HIEFE &
ERUTERESEHENZIIEE
WERTRRBINEZEH c AR
BEWEIEEHBMIEIERE HE
SCEREE N

Training

on recent
development of
the Listing Rules,

Site visits to
thermal

corporate power plants,
governance renewable power
and Directors’ projects or other
responsibilities operations
BEALHARA ~ BittER
TEEBR W ERK
EE51E B4 RERIER
i HAEE R AV IE S B HEHMER
Shi Baofeng SFEIE V4 v
Wang Bo E=p v v
Song Kui REE V4 v
Hou Yongjie fax V4 v
Zhou Bo &8 V4 v
Li Chuanji FEE V4 v
Zeng Jun (Note 1) B & (MsE1) V4 V4
Yang Yuchuan % E)I v v
Elsie Leung Oi-sie REF V4 -
Raymond Ch’ien Kuo Fung RERE V4 -
Jack So Chak Kwong BREN v v
Chan Hak Kan (Note 2) FRTe ) (MI5E2) v -
Chan Yung (Note 3) PRES (FfHsE3) V4 V4
Ginny Man Wing Yee (Note 4) 5814 (MtzE4) V4 N/A i
Zhang Yingzhong (Note 5) SRAES (MYEES) V4 V4
Liu Xiusheng (Note 6) 21554 (Myste) V4 V4
Notes: BRPEE -
1. Mr. Zeng Jun was appointed as a Non-executive Director with effect from 18 1. BETEESAEAIFNITES » B20254F2
February 2025. H18H4%ER ©
2. Mr. Chan Hak Kan was appointed as an Independent Non-executive Director 2. R rttEEZEABIERTES B
with effect from 19 March 2025. 2025538 19H4ER ©
3. Mr. Chan Yung was appointed as an Independent Non-executive Director with 3. BREXEEZEABIFNITES B
effect from 19 March 2025. 202538 19H%E ©
4. Ms. Ginny Man Wing Yee was appointed as an Independent Non-executive 4. XERZLTEZEABILIIENTES B
Director with effect from 19 December 2025. No site visit was organised by the 2025 12 B 19 H A o i (Een B - A&
Group after her appointment. EREMEBEER -
5. Mr. Zhang Yingzhong resigned as a Non-executive Director with effect from 6 5. REFISTEFEIENITES > B2025F6 4
June 2025. 6 HAERL -
6. Mr. Liu Xiusheng was appointed as an Executive Director with effect from 12 6. FNFERENR2025F98 NRHEZEAH

September 2025 and resigned with effect from 19 December 2025.
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C.1.4 Directors have disclosed to the Company at the time of

C.1.6

C17

China Resources Power Holdings Company Limited
EHBHERERAT

their appointments, and on a periodic basis, the number
and nature of offices held in public companies or
organisations and other significant commitments, with
the identity of the public companies or organisations
and an indication of the time involved. Such disclosures
were made annually, and one may refer to pages 27 to
40 to this annual report for further details.

Independent Non-executive Directors and other Non-
executive Directors actively participated in Board
meetings and Committee meetings on which they
serve. In order to develop a balanced understanding
of the views of Shareholders, the Executive Directors
participated in roadshows and investor meetings to
meet with institutional investors during the year. As laid
out in the attendance table in C.5.1 on page 129 of
this Annual Report, majority of the Directors attended
the annual general meeting. The Company sets the
date of the annual general meeting at the beginning
of a year so all Directors are encouraged to attend the
annual general meeting to enhance communication
with Shareholders. For the Company’s report on
communication with Shareholders, please refer to page
146 to 153 of the Annual Report.

Independent Non-executive Directors and other Non-
executive Directors actively participated in Board
meetings and Committee meetings and made a positive
contribution to the development of the Company’s
strategy and policies through independent, constructive
and informed comments.

The Company has arranged corporate liability insurance
coverage in respect of legal actions against its Directors.
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C.2 The Chairman and the President

In the year under review, the Company strictly complied with
the Code Principle and Code Provisions C.2.1 to C.2.9 as
described below:

C.21

C.22

C.23

The division of responsibilities between the Chairman
and the President has been clearly established and set
out in writing. Under Code Provision C.2.1, the role
of the Chairman and the President should be separate
to ensure a balance of power and authority. The
Chairman’s primary responsibilities include deciding on
the meeting schedule and agenda, formulating Board
policies, ensuring Board effectiveness, promoting the
Company and maintaining the Company’s corporate
governance. Whereas the President is delegated
authority from, and is responsible to, the Board
for managing the Group’s business, including the
implementation of the strategies and initiatives adopted
by the Board.

During the period under review and up to the date
of this Annual Report, none of the members of
the Board has any connections (including financial,
business, family relationship and other material/related
relationships) with each other (including between the
Chairman and the President).

All Directors were properly briefed on issues arising at
Board meetings. Any enquiries and requests from the
Directors were followed up and responded to by the
management of the Company in a timely manner.

The Board papers contained sufficient details and
Directors were given reasonable time to review the
contents before the meetings. All Directors who were
present at the Board meetings received adequate
information, which must be accurate, clear, complete
and reliable, in a timely manner, prior to the meetings.
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C.2.4 One of the Chairman’s responsibilities is to provide QUL EFENEEz—AHEEES

leadership for the Board. The Chairman ensures that the
Board works effectively and performs its responsibilities,
and that all key and appropriate issues are discussed
by the Board in a timely manner. The Chairman, with
the help of other Executive Directors and Company
Secretary, is primarily responsible for drawing up and
approving the agenda for each Board meeting taking
into account, where appropriate, any matters proposed
by other Directors for inclusion in the agenda. The
Chairman should delegate this responsibility to a
designated Director or the Company Secretary in the
event of his absence at a Board meeting.

debate by facilitating the effective contribution of Non-
executive Directors and ensures constructive relations
between Executive and Non-executive Directors.

China Resources Power Holdings Company Limited 1 26
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C25 The Chairman takes primary responsibility for QS FRFEEERREILIRHEN
ensuring that good corporate governance practices TEERBRKEF - TFHE
and procedures are established. The Chairman meets BYFFAITEETEHEHE > 57
regularly with Independent Non-executive Directors to w (HPEE) BEEg it
discuss, among others, suggestions and feedback with XERERNEF RNESEHE
regard to Board and corporate governance practices HEZEKMREE
and procedures and areas for improvement.

C.2.6 The Chairman encourages all Directors to make a C26 FEHEPMEESHEEZES
full and active contribution to the Board’s affairs and BIEH2EBRME R EiEE
takes the lead to ensure that the Board acts in the BER MEREBETEFTS
best interests of the Company. The Chairman also KRB RENT o EFITFEE
encourages Directors with different views to voice their RHARAERNEEREL SR
concerns, allows sufficient time for discussion of issues ANEET > WA TR ERE
and ensures that Board decisions fairly reflect Board wmEMEE MERESFIFHAR
consensus. EAERMEBEBSZEGHOHEH o

C.2.7 The Chairman, Mr. Shi Baofeng, held a meeting with C27 fR2025F12B  EFLE B
the Independent Non-executive Directors without the SERBUIFHTESAHY
presence of other Executive Directors, Non-executive #EOHMATEE - ERTE
Directors or management in December 2025. EHNEEBUEHEEE o

C.2.8 The Chairman ensures that appropriate steps are taken C28 FFEMEREAEZ T REKRE
to provide effective communication with Shareholders BEXER RERKREERE
and that their views are communicated to the Board as ETEEELERES -

a whole.
€29 The Chairman promotes a culture of openness and C29 FEEBLM  BBTHAIX

B REFAITESFHAN
BRI ERNITERHEIENIT
EFEZBRRFRAE o
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C.3 Management Functions

In the year under review, the Company strictly complied with
the Code principle and Code Provisions C.3.1 to C.3.3 as
described below:

C.3.1 The Board is mainly responsible for formulating and
approving the business strategies, objectives, policies
and plans of the Group, and monitoring the execution
of the Group’s strategies. It is also responsible for
overseeing the operational and financial performance
of the Group and establishing appropriate risk control
policies and procedures in order to ensure that the
strategic objectives of the Group are achieved. In
addition, the Board is also responsible for improving
the corporate governance structure and enhancing
communications with Shareholders.

The Board delegates its management and administration
functions to management and gives clear directions
as to the powers of management at the same time,
in particular, with respect to the circumstances where
management should report back and obtain prior
approval from the Board before making decisions or
entering into any commitments on the Company's
behalf.

C.3.2 The Board charter has laid out clearly the role of the
Board, including matters which are reserved for Board
approval and the functions delegated to management.
The Board charter is reviewed regularly and amended
where necessary to take into account of any changes in
law and governance practices as well as any changes in
business operations.

C.3.3 The Company has formal letter of appointment for all

Directors setting out the key terms and conditions of
their appointment.
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C.4 Board committees CA EEEETHNELZES

During the year under review, the Company strictly complied REBEFE > XRBEEESTTH

with the Code principle and Code Provisions C.4.1 and C.4.2 FAIBFRIMESCCA1%C42 0 ]

as described below: N -

C4.1 The Company has established in writing working CA1 R ABIUNEELARIEES
rules for the Committees (namely, Audit and Risk, BETHNEZEg BPEZHERR
Nomination, Remuneration and Sustainability RE -FRAIFEZEREES
Committees) of the Board and clearly stipulated the g)NIERR > BRETES
duties and terms of reference of the Board Committees. SLZECNRHEMBESE -
The Working Rules or Terms of Reference (where EMEEEZEgN(IER
applicable) of the Board Committees are available on AN s (HEHE) ((MSEEE
the Company’s website (www.cr-power.com) and the BRBIT) AIRARE 4B,
HKEx website (www.hkexnews.hk). (www.cr-power.com) 5z B 32 Fir

#uk (www.hkexnews.hk) &R o

C4.2 The Working Rules or Terms of Reference (where C42 ZREEEZBFW(TIERAD
applicable) of each Board Committee require it F(FEHE) NEZEEE
to report back to the Board on its decisions and FABERT) HREERNEES
recommendations. PESRORTE Fe 5% ©
In addition to the Nomination Committee, Remuneration BRAERFEINTE F1438
Committee and Audit and Risk Committee meetings RIMWBRENIZEEZEG
held as mentioned on pages 117, 143 and 141 of this FMNZEgNMEZEAREZE
Annual Report, the Sustainability Committee also held 2RFZIN AIFEEREZE
two meetings in 2025. The attendance record of the BR2025F R EFMM NG ©
members of the Sustainability Committee during the OHEEREZEGNEIN[CE
year under review is set out as follows: FENHFELHREATINOT :

Number of
meetings
attended/number
of meetings held Attendance rate
Sustainability AR E HE
Committee Members ZEgZ8 BITERERY HE =R
Jack So Chak Kwong (Chairman)  &f:25¢ (£ E) 2/2 100%
Shi Baofeng FEIE 2/2 100%
Raymond Ch'ien Kuo Fung mRE 2/2 100%
Chan Hak Kan (Note 1) PRz Eh (MI5E1) 2/2 100%
Chan Yung (Note 2) PRES (MI5E2) 2/2 100%
Notes: MIEE -
1. Mr. Chan Hak Kan was appointed as a member of the Sustainability 1. R EN R 2025F 38190 S
Committee on 19 March 2025. REATFEEREEGEE -
2. Mr. Chan Yung was appointed as a member of the Sustainability 2. BRELENR2025E3F8 190 EZF
Committee on 19 March 2025. AAFEEREZEGEE -
The major responsibilities of the Sustainability Committee OFEEREZEENTIERNE
include reviewing, and making recommendations to the BIEHENIRIRRE ~ @~
Board on, the Company's policy and performance in 2 -HEfGERAIFEERE
relation to the environmental protection, health, safety, FENABBRMRIFETE
community relations and sustainability issues. SkAmEEGRMER -
China Resources Power Holdings Company Limited 1 28
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C.5 Conduct of Board Proceedings and Supply of and
Access to Information

In the year under review, the Company strictly complied with
the Code principle and Code Provisions C.5.1 to C.5.10, as
described as follows:

C.5.1 Pursuant to Code Provision C.5.1, meetings of the
Board should be held at least four times a year at
approximately quarterly intervals. During the year of
2025, the Board held a total of fifteen Board meetings.
Each meeting involved the active in person participation
of a majority of Directors entitled to be present online

EEXEBHRS

C5 EXERFEFRERRERME
F

REIBEEE » KABBIKETTH
REBJESFREXC.5.1EC.5.10 > #]
anr

C5.1 BIEECSIEFRNR » EESE
SEERESERIVBRITOR
HNEFRIT—RR20255FE
N> EZGHBTTARES
FEE BAEEHEIBEAIED
BERYEEENESREUE

or offline. The former and current Directors’ attendance FTHER -BIERRAESHE
at the meetings of the Board and the AGM during the rFEEEERERRRREFE
year is as follows: REWBEROT !
Attendance
rate of board
Number meetings
of board during the
meetings office of  Attendance of
attended directorship the AGM
HE AHESHH
g E5885 HfE
R HEX RREFAE
Executive Directors WTES
Shi Baofeng Bl 14115 93% v
Wang Bo B 13/15 87% v
Song Kui RE 1115 73% -
Hou Yongjie (Note 1) faak Bt (EE 1) /1 100% NA R ER
Liu Xiusheng (Note 2) AFE (Me22) 0/1 0% NA R ER
Non-executive Directors FRTESR
Zhou Bo B 14/15 93% v
Li Chuanji @5 15/15 100% v
Zeng Jun (Note 3) 2% (3E3) 13/13 100% v
Zhang Yingzhong (Note 4) sRAER (fizt4) 5/5 100% —
Independent BIUEHITES
Non-executive Directors
Yang Yuchuan (Lead Independent BEN(BE
Non-executive Director) B FTES) 15/15 100% Vv
Elsie Leung Oi-sie REF 14/15 93% —
Raymond Ch'ien Kuo Fung Hee 14/15 93% v
Jack So Chak Kwong BEt 15/15 100% v
Chan Hak Kan (Note 5) PR 2 (Bf £ 5) 13/13 100% v
Chan Yung (Note 6) FEAGELD) 13/13 100% v
Ginny Man Wing Yee (Note 7) Xl (MEE7) 17 100% N/A R
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Notes:

1. Mr. Hou Yongjie was appointed as an Executive Director with effect
from 19 December 2025.

2. Mr. Liu Xiusheng was appointed as an Executive Director with effect
from 12 September 2025 and resigned with effect from 19 December
2025.

3. Ms. Zeng Jun was appointed as a Non-executive Director with effect

from 18 February 2025.

4. Mr. Zhang Yingzhong resigned as a Non-executive Director with effect
from 6 June 2025.

5. Mr. Chan Hak Kan was appointed as an Independent Non-executive
Director with effect from 19 March 2025.

6. Mr. Chan Yung was appointed as an Independent Non-executive
Director with effect from 19 March 2025.

7. Ms. Ginny Man Wing Yee was appointed as an Independent Non-
executive Director with effect from 19 December 2025.

In 2025 and from onwards, arrangements were in place
to ensure that all Directors were given an opportunity to
include matters in the agenda for regular Board meetings.
The Board is supported by four committees, namely the
Audit and Risk Committee, the Nomination Committee,
the Remuneration Committee and the Sustainability
Committee to ensure that it is well equipped to discharge
its responsibilities. The working rules of each committee
shall be updated regularly thereafter to take into account
of changes in the rules and regulations and governance
practices from time to time. The chairpersons of respective
committees report to the Board regularly and make
recommendations on matters discussed when appropriate.
Senior management of the Company may attend
committee meetings upon invitation by the chairpersons
of the committees.
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In the year under review, notice of at least 14 days was
given for regular Board meetings, giving all Directors
an opportunity to attend. For all other Board meetings,
reasonable notice was given. The Board aims to set
dates of regular meetings, annual general meeting and
site visits at the start of each year, so that all Directors
can make proper arrangements to ensure attendance
of the meetings and visits.

C.5.4 Duly appointed meeting secretaries attended all the

C55

C.56

Board meetings and Board Committee meetings
in 2025. Minutes of Board meetings and meetings
of Board Committees were kept by the Company
Secretary or duly appointed personnel and were
arranged to be reviewed by the Directors present at the
meetings before they were signed by the chairperson
of the respective meetings. Such minutes will be
made available by the Company for inspection at any
reasonable time on reasonable notice by any Director
when he/she deems necessary.

Minutes of Board meetings and meetings of Board
Committees recorded in detail the matters considered
by the Board or Board Committees and decisions
reached at the meetings, including any concerns
raised by Directors or dissenting views expressed.
Draft and final versions of minutes of Board meetings
and meetings of Board Committees were sent to all
Directors for their comments and records respectively,
within a reasonable time after the Board or Board
Committees meetings were held.

The Board charter sets out the policy that Directors,
especially Non-executive Directors should be provided
with sufficient resources in the furtherance of their
duties as Board/Committees members, including access
to independent professional advice, if necessary, at the
Company’s expense.
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C5.7 Physical board meetings, as opposed to written (ST EFERTAESTETESTEF

resolutions, were held to consider matters in which a
substantial Shareholder or Director had a conflict of
interest in a matter to be considered by the Board which
the Board has determined to be material. At these physical
board meetings, Independent Non-executive Directors
who, and whose close associates, had no material interest
in the transaction were present. Directors who had a
conflict of interest were abstained from voting.

FTEBNEREPEFEESIR
REANNnER  BEFE
ANRTESFETEE (MIFS
HARZE SRR - K5
HEZMBARZIZPLES
AN D FRIBIUIFFRITES
MHEZEEEETH A1
mERNEFERERE -

C.5.8 In respect of regular Board meetings and Committees C58 EHBHNESEEERKRE
meetings, the Company’s policy is to provide at least BEgEMs > ARBWKE
a 14-day notice prior to the meeting setting out the EEERBTEBRELV148H
intended agenda. An agenda and the related Board and BEHERBE > BRHEIEE
Committees papers are delivered in full to all Directors ERE-EIOREETHELET
at least three days before the intended date of a Board B ECAHBBAI=RFE
meeting or Committee meeting. ZNFERBAEEEREE
BXHEHEERMBES
(.59 To enable Directors to make decisions based upon (59 AFEEENTEEERMAEE

the related data on hand, management is required to
provide adequate, complete and reliable information
and provide a briefing to the Board in respect of the
matters and issues under consideration. The Company
supplied Directors with monthly management reports
to keep Board members informed of the latest
development and performance of the Company. The
Board and Directors also have separate and independent
access to the Company's senior management.

C5.10 All Directors are entitled to have access to Board papers

and related materials. Queries from Directors were also
promptly and fully responded.

China Resources Power Holdings Company Limited 1 32
EHBHERERAT

WIER TELRTE > EEEA
EERHEREMESROEIR
RERBBRBIED  THEMmA
SHNER THEFEEREE
FBER - ZABEMESR
HEREEREGUERESS
BT RANBRMERKRT
R-EFTEREFIFAER K
BUMBRATNSREERE
1% o

(SCNOFMTEERIARERSESFEX

T RBEREME - EFEHEHATT
SRFBER K2 EIORE -



CORPORATE GOVERNANCE REPORT

C.6 Company Secretary

In the year under review, the Company strictly complied with
the Code principle and Code Provisions C.6.1 to C.6.4.

Dr. Ngai Wai Fung (“Dr. Ngai”) has been appointed as the
Company Secretary with effect from 8 May 2024.

During the year, the contact person of the Company with
the Company Secretary were Mr. Gao Li, the then Chief
Financial Officer and Ms. Duan Wanli, the current Chief
Financial Officer (main contact person). Following Mr. Gao
Li's resignation, Ms. Duan Wanli, the current Chief Financial
Officer, has taken his place.

Dr. Ngai is the director and chief executive officer of China
Resources SWCS Holding Limited and SWCS Corporate
Services Group (Hong Kong) Limited. Dr. Ngai has over
30 years of professional practice and senior management
experience including acting as an executive director, a chief
financial officer and a company secretary, most of which
are in the areas of finance, accounting, internal control
and risk management, regulatory compliance, corporate
governance and company secretarial work for listed issuers
including major red chip companies. Dr. Ngai is a fellow of
the Hong Kong Chartered Governance Institute, a fellow of
the Chartered Governance Institute in the United Kingdom,
a member of the Hong Kong Institute of Certified Public
Accountants, a fellow of Association of Chartered Certified
Accountants in the United Kingdom and a member of
the Chartered Institute of Arbitrators. Dr. Ngai obtained
a bachelor’s degree (Honours) in Law from University of
Wolverhampton in the United Kingdom, a master’s degree
in Business Administration from Andrews University in the
United States, a master’s degree in Corporate Finance from
Hong Kong Polytechnic University and a doctoral degree in
Economics majoring in Finance from Shanghai University of
Finance and Economics.

In 2025, Dr. Ngai attended at least 15 hours of relevant

professional training which complied with Rule 3.29 of the
Listing Rules.
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D.

D.1

China Resources Power Holdings Company Limited
EHBHERERAS

AUDIT, INTERNAL CONTROL AND
RISK MANAGEMENT

Financial Reporting

The Board is responsible for presenting a balanced, clear and
comprehensible assessment of the Group’s performance,
position and prospects. It is also the Board'’s responsibility to
oversee the preparation of the annual accounts which give a
true and fair view of the Group's state of affairs, results and
cash flows for the year.

In the year under review, the Company strictly complied with
the above principle and Code Provisions D.1.1 to D.1.4 as
described as follows:

D.1.1 Directors were provided with financial information and
the related information of the Group enabling them to
make an informed assessment before the publication of
the interim results and the annual results, respectively.

D.1.2 To enable Directors to discharge their duties under
Rule 3.08 and Chapter 13 of the Listing Rules, senior
management is required to provide adequate, complete
and reliable information and provide briefing to the
Board in respect of the matters and issues under
consideration. The Company supplied the Board with
monthly management reports to keep Board members
informed of the latest development and performance
of the Group.

D.1.3 The Directors have acknowledged their responsibility
for overseeing the preparation of financial statements
of each financial period, which gives a true and fair
view of the operating results and financial conditions
of the Group during such period. More information
about the external auditor’s responsibilities is set out
in the “Independent Auditor’'s Report” on pages 154
to 161 of this Annual Report. In preparing the financial
reports for the year ended 31 December 2025, the
Directors have selected appropriate accounting policies
and applied them consistently; made judgments
and estimates that are prudent and reasonable, and
prepared accounts on a going concern basis. The
Company does not foresee any uncertainties in its
ability to continue as a going concern.
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D.1.4 The Directors have acknowledged that it is their
responsibilities to present a balanced, clear and
understandable assessment extend to annual report,
interim reports and other financial disclosures required
under the Listing Rules, reports to regulators as well as
other information required to be disclosed pursuant to
statutory requirements.

The Company has not resolved to announce and publish
financial results on a quarterly basis and has not adopted
recommended best practices D.1.5 and D.1.6.

Risk Management and Internal Control

The Board has the overall responsibility to maintain
appropriate and effective risk management and internal
control systems for the Group and to review their
effectiveness to safeguard Shareholders’ investment and the
Group's assets. To this end, risk management and internal
control systems have been established to provide reasonable
assurance against material misstatement or loss, and to
manage or mitigate risks of failure to achieve business and
ESG objectives. The Board oversees the senior management
in design, implementation and monitoring of the risk
management and internal control systems and the senior
management have provided a confirmation to the Board on
the effectiveness of these systems for 2025.

In the year under review, the Company strictly complied with
the above principle and Code Provisions D.2.1 to D.2.4 as
described as follows:

D.2.1 The Company’s target is to establish an efficient and
effective risk management and internal control systems.

The Company emphasizes on professional integrity and
high business ethics. 21,858 managerial officers and
staff signed a declaration on compliance with the code
of ethics.
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The Company and its subsidiaries provide regular
training to its management and staff. The training
sessions do not only cover the technical and operational
aspects of our businesses, but also on business ethics,
Listing Rules, corporate laws and regulations and
internal controls.

The Group has an internal audit department which is
responsible for the monitoring of the Group’s internal
control. The internal audit department has unrestricted
access and authority to review the information on the
business and internal control matters of the Group.
The Chief Audit Officer reports to the Audit and Risk
Committee, and may directly report to the chairman of
the Audit and Risk Committee when necessary (where
sensitive content is involved). Also, he administratively
reports to the President. The internal auditors can
employ external resources when necessary. In 2025,
the internal audit department completed internal audits
and follow-up audits on a number of subsidiaries and
branches of the Group, and presented their findings
and recommendations to the Audit and Risk Committee
and senior management of the Company.

During the year, the Board had reviewed the effectiveness
of the risk management and internal control systems
(including financial, operational and compliance controls
and risk management functions) of the Group. The Board
believes that in order to manage the risk of failure to
achieve the Group's goals and objectives to the maximum
extent, the Group should improve continuously its risk
management and internal control systems.

In March 2025, the Audit and Risk Committee reviewed
the adequacy of resources, staff qualifications and
experience, training programmes and budget of the
Company’s internal audit function, accounting and
financial reporting function and believes that the
Group should monitor on an ongoing basis its total
resources in the accounting, internal audit, financial
reporting functions as well as those relating to the
Company's ESG performance and reporting, and
continue to increase its investment and budgets for
staff recruitment, training programmes and information
technology system.
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The Board, through the Audit and Risk Committee,
reviews annually the effectiveness of the risk
management and internal control systems of the
Company and its subsidiaries, such review considers:

»

the changes in the nature and extent of significant
risks (including ESG risks) since the last review,
and the Company’s ability to respond to changes
in its business and the external environment;

the management’s ongoing monitoring of risks
(including ESG risks) and the internal control
system, and the work of the internal audit
function;

the report of the monitoring results to the Board
semi-annually that enables it to assess control of
the Company and the effectiveness of the risk
management;

any possible significant control failings or
weaknesses that have been identified and the
extent to which they have caused unforeseeable
outcomes or contingencies that had or might
have, or may in the future have, a material impact
on the Company’s financial performance or
condition; and

the effectiveness of the Company’s processes for
financial reporting and Listing Rules compliance.
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In the year under review, the Company complied with
Code Provision D.2.1 in relation to the risk management
and internal control as described as follows:

(a

The Board has delegated to senior management of
the Company the responsibility to design, operate
and monitor its risk management and internal
control systems for identifying and evaluating the
risks and probable exposures faced by the Group.
Key risks, control measures and management
actions are continually identified, reviewed and
monitored by the management. The internal
auditor assists and guides the management in
the formulation of risk policies and processes
to effectively identify, evaluate and manage
significant risks. The management has established
a risk identification and management process.

The senior management is accountable to the
Board for providing assurance on managing and
monitoring the risk management and internal
control.

The Group's risk management and internal control
systems provide a systematic and disciplined
approach to risk management process, which
are embedded as an integral part of corporate
governance. The systems help sustain business
success, create value for stakeholders and support
the Board in discharging its corporate governance
responsibilities by proactively identifying,
addressing and managing key risks within the
Group.

The Board is accountable for overseeing the
Group's risk management and internal control
systems and for reviewing its effectiveness,
while the management and other personnel are
responsible for implementing and maintaining
a robust system of internal controls that covers
governance, compliance, risk management,
financial as well as operational controls to
safeguard the Group's assets and stakeholders’
interests. The systems are designed to manage
rather than eliminate the risk of failure to
achieve business objectives and can only provide
reasonable, and not absolute assurance against
material misstatements or loss.
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All findings and recommendations on internal
control deficiencies for each audit engagement
are communicated to senior management who
are required to establish remedial plans to
correct those internal control deficiencies within
a reasonable time period. Post-audit reviews are
performed regularly to monitor those agreed
action plans and to ensure that corrective
measures of previously identified internal control
deficiencies have been implemented as intended
and on a timely basis. Significant deficiencies of
individual audit engagement are reported to and
reviewed by the Audit and Risk Committee.

The Company has adopted a policy for certain
relevant employees who are likely to be in possession
of unpublished inside information in relation to the
Company or its shares, for instance financial results
of the Company. Relevant employees are required to
acknowledge their understanding of this policy and
the list of relevant employees is updated at regular
intervals. The Group has management controls in
place to ensure that potential inside information can
be promptly identified, assessed and escalated for
the attention of the Board to decide the need for
disclosure. Furthermore, the Company ensures that
dissemination of inside information strictly complies
with the standards and disclosure requirements of
the Listing Rules.

D.2.2 The Company has an internal audit function in place

which is functioning efficiently.

D.2.3 The Company has established a whistleblowing policy

and system by which employees and others who deal
with the Group can raise concerns, in confidence, about
possible improprieties in any matter related to the Group.
The contents of the whistleblowing policy are available
on the Company’s website (www.cr-power.com).

D.2.4 The Company has established policies and compliance

management system that promote and support anti-
corruption laws and regulations.

The Company considers the risk management and internal
control systems are effective and adequate.
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D.3 Audit and Risk Committee

In the year under review, the Company strictly complied with
the Code principle and Code Provisions D.3.1 to D.3.7 as
described as follows:

D.3.1 Full minutes of the Audit and Risk Committee meetings
were kept by a duly appointed secretary of the meeting.
Draft and final version of minutes of the Audit and
Risk Committee meetings were sent to all committee
members for their comments and records within a
reasonable time after the meeting.

D.3.2 The Company’s Audit and Risk Committee comprises
six Independent Non-executive Directors and three Non-
executive Directors, with the Chairman of the Committee,
being an Independent Non-executive Director, and having
the requisite qualifications, knowledge and experience. A
former partner of the Company'’s existing auditor shall be
prohibited from acting as a member of the Audit and Risk
Committee for a period of two years from the date of the
person ceasing to be a partner of the firm, or to have any
financial interest in the firm, whichever is later.

D.3.3 The main duties of the Audit and Risk Committee
include the following:

»  toinvestigate any activity within its terms of reference
with full access to all books, records, facilities and
personnel. It is authorised to seek information it
requires from any employee and all employees are
required to co-operate with any request made by the
Audit and Risk Committee;

»  to secure the attendance of external advisor(s) with
relevant experience and expertise and to obtain
independent legal or other professional advice if it
considers necessary to carry out its duties; and

> tobe primarily responsible for making recommendation
to the Board on the appointment, reappointment
and removal of the external auditor, and to approve
the remuneration and terms of engagement of the
external auditor, and to raise any questions of its
resignation or dismissal.
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In 2025, the Audit and Risk Committee held three
meetings, the attendance record of the members of the
Audit and Risk Committee during the year under review
is set out as follows:

Audit and Risk
Committee Members

Yang Yuchuan (Chairman) BEN (ERF)
Elsie Leung Oi-sie REH

Jack So Chak Kwong BRZEt
Raymond Ch'ien Kuo Fung wRE

Li Chuanji FEH

Zhou Bo R

Zeng Jun (Note 1) L% (M)
Chan Yung (Note 2) PR (FizE2)

Ginny Man Wing Yee (Note 3) 5815 (FfzE3)

EERERBS

20258 EZERAREE T Y
=g HEREESE

attended/number

ERNLELEHREINNT :

Number of
meetings

of meetings held  Attendance rate
g/
RITERRY

3/3 100%

3/3 100%

13 33%

2/3 67%

3/3 100%

3/3 100%

3/3 100%

2/2 100%

N/A & N/A &8

Note 1: Mr. Zeng Jun was appointed as a member of the Audit and Risk
Committee with effect from 18 February 2025.

Note 2: Mr. Chan Yung was appointed as a member of the Audit and Risk
Committee with effect from 19 March 2025.

Note 3: Ms. Ginny Man Wing Yee was appointed as a member of the Audit
and Risk Committee with effect from 19 December 2025. No Audit
and Risk Committee meeting was held during the period from
19 December 2025 to 31 December 2025.

For the period from 1 January 2025 to the date of this
report, the Audit and Risk Committee has performed
its duties, including reviewing the Group’s interim
and annual results, risk management and internal
control systems, the internal control report prepared
by the Company’s internal audit department and the
statement relating to risk management and internal
control systems as set out in this report. The Audit and
Risk Committee also met with the external auditor
without the presence of Executive Directors and senior
management. In March 2026, the Audit and Risk
Committee reviewed the financial statements of the
Group for the year ended 31 December 2025, including
the major accounting issues raised by the external
auditor.
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D.3.4 The Working Rules of the Audit and Risk Committee are
available on the Company’s website (Www.cr-power.com)
and the HKEx website (www.hkexnews.hk).

D.3.5 In 2025, there was no disagreement between the Board
and the Audit and Risk Committee on the selection and
appointment of the external auditor. The Audit and Risk
Committee is mandated to monitor the independence
of the external auditor to ensure true objectivity in
the financial statements. Prior to the commencement
of the audit of the Group’s 2025 accounts, the Audit
and Risk Committee received written confirmation
from the external auditor on its independence and
objectivity. As part of the policy on non-audit services,
the external auditor is refrained from engaging in non-
audit services except for limited tax-related services or
specific approved items. The Audit and Risk Committee
reviewed the external auditor’s statutory audit scope
and non-audit services and approved its fees.

D.3.4

D35

Audit services ZEARTS
Non-audit services (Note) IEZBARF (M15E)
Total 4mst

Note: Such non-audit services include specialised services such as taxation.

D.3.6 The Audit and Risk Committee was provided with
sufficient resources to discharge its duties in 2025.

D.3.7 The terms of reference of the Audit and Risk Committee
have incorporated all the duties contained in the Code
Provision and are reviewed regularly and enhanced
where necessary.
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E. REMUNERATION

E.1 The Level and Make-up of Remuneration and

Disclosure

In the year under review, the Company strictly complied with
the Code principle and Code Provisions E.1.1 to E.1.5 and
the recommended best practices E.1.6 to E.1.9 except for
E.1.8 as described as follows:

The Board has established Remuneration Committee and
its primary functions are to evaluate the performance
of the Directors and senior management, approve the
terms of Executive Directors’ service contracts and make
recommendations on the remuneration packages, and to
evaluate and make recommendations on employee benefit
arrangements. All five members of the Remuneration
Committee are Independent Non-executive Directors.

In 2025, the Remuneration Committee held six meetings to,
among other things, review and determine the remuneration
policy for the Executive Directors, assess the performance
of the Executive Directors, and make recommendations to
the Board on the remuneration packages of all Executive
Directors and senior management. The attendance record
of the members of the Remuneration Committee during the
year under review is set out as follows:

Remuneration
Committee Members

Elsie Leung Oi-sie (Chairman) REF (XHE)
Raymond Ch’ien Kuo Fung BRE
Yang Yuchuan B EI

BRse 2 (MYEE1)
A (MEE2)

Chan Hak Kan (Note1)
Ginny Man Wing Yee (Note2)

EERERBS

E. M
E1 FEIKERABRERE

REBEFEE > AABBIgESTTh
FRAEFRMEXEN.1EE 1.5/
E18UIINNEBZEREBHRENICE
E.1.9 BEHLENF :

EFXFgTRFNEEG - FINEE
ZHNEIERERTLERTLSHRE
BABNRE  HERTEZRS
BREREAFH D RREHER
Bk sHhRERMN ZHTRHEER -
HWEE G5B MBI ABIIIFA
TES-

20255 HMEEE BB T AR
Z (Hhan) gt ksl ERITE
EMEFMBER  STZATESEHE
BoUKRMFIBRITESTHESRE
BAENFMAZnEETRMHE
EBERR #MNEZEgmENEIES

ERNEFa &Sy T :

Number of
meetings
attended/number

of meetings held  Attendance rate
g/
FIRRRY

6/6 100%

5/6 83%

6/6 100%

6/6 100%

N/A & B N/A A3 3

Note: 1. Mr. Chan Hak Kan was appointed as a member of the Remuneration
Committee with effect from 19 March 2025.

2. Ms. Ginny Man Wing Yee was appointed as a member of the
Remuneration Committee with effect from 19 December 2025. No
Remuneration Committee meeting was held during the period from 19
December 2025 to 31 December 2025.
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E1.1

China Resources Power Holdings Company Limited

The Remuneration Committee may consult the
Chairman, the President or any independent third
party about the remuneration level of other Executive
Directors.

The terms of reference of the Remuneration Committee
(which is reviewed and updated regularly) have
substantially incorporated the specific duties set out
in the Code Provision. Code Provision E.1.2(c)(ii) was
adopted by the Remuneration Committee.

The Terms of Reference of the Remuneration Committee
are set out on the Company’s website (www.cr-power.com)
and the HKEx website (www.hkexnews.hk).

The Remuneration Committee is provided with sufficient
resources to discharge its duties. The Remuneration
Committee may seek professional advice from
independent third parties if it thinks necessary at the
expense of the Company in order to enable it to properly
discharge its duties and responsibilities.

The Directors’ remuneration policy is set out in the “Report
of the Directors” on page 47 to 77 of this Annual Report.
The emoluments per year of the members of the senior
management team (excluding Executive Directors) are
within the following bands:

Emolument bands

HK$0 to HK$ 1,000,000
HK$1,000,001 to HK$1,500,000
HK$1,500,001 to HK$2,000,000
HK$2,500,001 to HK$3,000,000
HK$3,000,001 to HK$3,500,000
HK$3,500,001 to HK$4,000,000

i E
07T Z 1,000,000 7T
1,000,001 B 75E 1,500,000 75
1,500,001 7875 % 2,000,000 8 7T
2,500,001 7T E 3,000,000 &5
3,000,001 77 E 3,500,000 78 75
3,500,001 37 & 4,000,000 78 75

E11

EREBNERERAR
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STRMFE X845 EB S &
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E.1.2(c)ii) °

HNZE S (EeEHE) BHN
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FRR BRHEXAFAE
WEESEEERTHERSE

BRI BERE N A F R E 47
BEE77ENIEFEREI M-
TEERTESNEREER
B ERFEHRMEENT

Number of individuals

A¥

2025
2025

2024
20244
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The Board has no disagreement with the Remuneration
Committee on the remuneration or compensation
arrangements with regards to Executive Directors and
senior management.

A significant proportion of Executive Directors’
remuneration is structured so as to link rewards to
corporate and individual performance. The Company
sets its strategic and performance targets on an
annual and three-year rolling forward basis. Based
on the Company’s overall performance targets, the
Company assigns responsibilities and sets performance
benchmarks and evaluation methods for each Executive
Director, members of the senior management team
and other managerial staff. The total remuneration of
Executive Directors and senior management comprises
three key components, namely basic salary, annual
bonus and the Tenure Incentive Plan. The actual
performance of the Company and each Executive
Director and senior management team members’ own
performance against performance targets determine
the component paid under the annual bonus and the
Tenure Incentive Plan. Please refer to Note 12 under
the section “Notes to the Consolidated Financial
Statements” in this Annual Report on pages 253 to 256
for details on Directors’ remuneration.

The remuneration policy of the Company aims to
attract, motivate and retain talents in order to stimulate
the organic growth for the Company’s continuous
development. The salary levels are regularly reviewed
and determined with reference to those in similar
industries and regional markets. The Company will
determine the annual bonus based on the Company'’s
results and the assessment of individual performance. A
Tenure Incentive Plan has also been introduced for key
positions of the Company, which promotes long-term
value creation through the mingled annual evaluation
and three-year performance assessment. The Company
provides benefit packages and defined contributions
to its employees in accordance with the laws and
regulations of the relevant country and region.
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China Resources Power Holdings Company Limited
EHBHERERAT

£.1.8 The Company has not adopted the recommended
best practice to disclose details of any remuneration
paid to members of senior management (other than
Executive Directors) on an individual and named basis
in the Annual Report. Having disclosed Directors’
remuneration, remuneration of the five highest paid
individuals and emoluments of senior management
team by bands, the Company believes that disclosure
of individual senior management’s remuneration does
not benefit Shareholders. The majority of Shareholders
are concerned with the total amount of remuneration,
rather than on an individual basis.

No equity-based remuneration (e.g. share options
or grants) with performance-related elements was
granted to the Independent Non-executive Directors
by the Company so as to maintain their objectivity and
independence when making decisions.

SHAREHOLDERS ENGAGEMENT
Effective Communication

The Company has adopted shareholders communication
policy which is available on the Company’s website
(www.cr-power.com). In accordance with the policy,
the Board shall maintain an on-going dialogue with
shareholders and the investment community. Information
shall be communicated to shareholders and the investment
community mainly through the Company’s financial reports
(interim and annual reports), annual general meetings and
other general meetings that may be convened, as well as
by making available all the disclosures submitted to HKEx
and its corporate communications and other corporate
publications on the Company’s website. The Company
strives to ensure that Shareholders and potential investors
are provided with ready, equal and timely access to balanced
and understandable information about the Company. Having
considered the multiple channels of communication in place,
the Board is satisfied that the shareholders communication
policy has been properly implemented during 2025 and is
effective. The Company has reviewed the abovementioned
shareholders communication policy in combination with
actual implementation and the Shareholders’ feedback
during the year, and considered it has been properly
implemented and is effective.
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An investor relations team has been designated to maintain
purposeful dialogue and ongoing relationships with investors
and analysts. We strive to provide quality information to
Shareholders as well as our many stakeholders regarding the
latest developments of the Company, whilst ensuring that
material information is equally and simultaneously provided
and accessible to all interested parties.

The Company consistently pays close attention to investor
relations activities and always believes that maintaining
effective communications with Shareholders and provision
of timely and accurate information are critical in creating
shareholder value.

The Company enhances communication with Shareholders
through various investor relations activities. Details of major
investor relations activities in 2025 are set out below.

In 2025, we communicated with around 1,000 fund
managers and analysts through company visits, physical
or virtual investor meetings and roadshows. During the
meetings with investors, company representatives including
the Chairman of the Board, President, Chief Financial
Officer, department business specialists, and the investor
relations team explained the development and trend of the
power industry and updated investors on our operational
conditions, strategic planning and future outlook. We also
placed great emphasis on listening to investors’ feedback,
concerns and expectations. Management will take action to
address any comments or suggestions raised by investors.
Generally, during the Director and management Q&A session
at each investor meeting, all questions will be answered on
the spot.

Through emails or designated telephone lines, we also
provide Shareholders and potential investors with a channel
to obtain the latest information of the Company and have
their queries answered in a timely manner. We announce
our net generation volume figures on a monthly basis on our
Company'’s website (www.cr-power.com) as well as through
announcements on the HKEx website (www.hkexnews.hk).
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The Board always welcomes Shareholders’ views and input.
Shareholders may at any time send their enquiries and
concerns to the Board by addressing them to the Investor
Relations team of the Company by letter, telephone, fax or
email. Details of the contact information can be found on
page 384 of this Annual Report.

In the year under review, the Company strictly complied with
the Code Principle and most of the Code Provision as described
below but did not adopt recommended best practice F.1.5:

The Company adopts a general dividend policy that aims to
provide Shareholders out of the Group’s profit attributable
to Shareholders in any financial year, subject to the criteria
set out below.

Such declaration and payment of dividends shall remain to
be determined at the discretion of the Board and subject to
all applicable requirements under the Companies Ordinance
(Cap. 622 of the Laws of Hong Kong) and the Articles.

In proposing any dividend payout, the Board shall also take
into account, inter alia:

>  the Group actual and expected financial performance;
>  Shareholders’ interests;

> retained earnings and distributable reserves of the
Company;

»  the capital structure of the Company;

»  the Company’s capital expenditure and future expansion
plans;

»  statutory and regulatory restrictions;

>  general business conditions and strategies;

» general economic conditions, business cycle of the
Group’s business and other internal or external factors
that may have an impact on the business or financial

performance and position of the Company; and

>  other factors that the Board deems appropriate.
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The Board may propose the payment of dividends, if any,
with respect to the Company’s shares on a per share basis.

In addition to cash, dividends may be distributed in the form
of shares subject to and in accordance with the procedures
set out in the Articles.

Final dividend declared by the Company must be approved
by an ordinary resolution of Shareholders at the general
meeting.

The Company will continually review its dividend policy
and reserves the right in its sole and absolute discretion to
update, improve and/or modify its dividend policy at any
time.

Shareholders Meetings

In the year under review, the Company strictly complied
with the Code Principle and Code Provisions F.1.2 to F.1.4 as
described below:

F.1.2 In respect of each substantial issue at a general meeting, a
separate resolution was proposed by the chairman of the
meeting, including the re-election of individual Directors.
The poll voting results of the meetings are available on the
Company’s website (www.cr-power.com) and the HKEx
website (Www.hkexnews.hk).

Matters resolved at the 2025 AGM

»  Received the audited financial statements for the
year ended 31 December 2024 together with the
Reports of the Directors and the Independent
Auditor

» Approved payment of the final dividend of
HK$0.691 per share for the year ended 31
December 2024

»  Re-elected Mr. Shi Baofeng, Mr. Wang Bo, Mr.
Li Chuanji, Mr. Zeng Jun, Dr. Raymond Ch’ien
Kuo Fung, Mr. Jack So Chak Kwong, Mr. Yang
Yuchuan, Mr. Chan Hak Kan and Mr. Chan Yung
as Directors, and authorized the Board to fix the
remuneration of all Directors
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Re-appointed Deloitte Touche Tohmatsu as
auditor of the Company and authorised the Board
to fix the auditor’'s remuneration

Granted a general mandate to the Board for the
share repurchase of a number not exceeding 10%
of the total number of the Company’s issued
shares as at the date of 2025 AGM

Granted a general mandate to the Directors to
issue new shares of the Company not exceeding
20% of the total number of the Company'’s issued
shares as at the date of 2025 AGM

Approved to extend the general mandate
granted to the Directors to issue new shares of
the Company by addition thereto of the shares
repurchased by the Company

F.1.3 The general meeting provides an ideal venue for the

interc

hange of ideas between the Board, the management

and shareholders. We therefore encourage Shareholders
to attend our annual general meeting to discuss matters of
business substance with the Board and management and
to give us valuable advice and feedback on both operational
and governance matters.

China Resources Power Holdings Company Limited
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CORPORATE GOVERNANCE REPORT

As laid out in the attendance table in C.5.1 on page
129 of this Annual Report, the chairman of the Board
had invited chairpersons and members of the Audit and
Risk Committee, Nomination Committee, Remuneration
Committee and Sustainability Committee to attend
and answer questions at the 2025 AGM. The Directors
and senior management of the Company took the
opportunity to communicate with the Shareholders
present, and answered their queries with respect to the
Company’s operations and industries. A representative
of the external auditor attended the 2025 AGM to
answer Shareholders’ questions about the conduct
of the audit and the preparation and content of the
auditor’s report (if any).

The Company, the Board and management highly value
the opinions and requirements of our Shareholders. The
Company communicates with Shareholders through
various channels including publication of Interim and
Annual Reports, Sustainable Development Reports,
circulars, press releases and announcements of the
latest business developments, operational results,
major financing plans and other developments of the
Company on its corporate website (www.cr-power.com)
and the HKEx website (www.hkexnews.hk) (where
applicable) in a timely manner.

The chairman of the meeting explained the detailed

procedures for conducting a poll at the 2025 AGM and
answered questions arising therefrom (if any).
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ERERHBS

Convening EGM by Shareholders

Pursuant to section 566 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong), members of the
Company representing at least 5% of the total voting rights
of all the members having a right to vote at general meetings
may request the Directors to call a general meeting. The
request must state the general nature of business to be dealt
with at the meeting and may include the text of a resolution
that may properly be moved and is intended to be moved at
the meeting. The request may consist of several documents
in like form and may be sent to the Company in hard copy
form or in electronic form and must be authenticated by the
person(s) making it.

Putting Forward Proposals at General Meetings by
Shareholders

Pursuant to section 615 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong), the members of
the Company may request the Company to give to members
of the Company who are entitled to receive notice of the
annual general meeting, a notice of a resolution that may
properly be moved and is intended to be moved at that
meeting. The request may be sent to the Company in hard
copy form (by depositing at the registered office of the
Company for the attention of the Board) or in electronic
form (by email: crp-ir@crc.com.hk) and must identify the
resolution of which notice is to be given, authenticated
by the person or persons making it and received by the
Company not later than 6 weeks before the annual general
meeting to which the requests relate; or if later, the time at
which notice is given of that meeting.

The Company will give notice of a resolution if it has received
the requests from (a) members representing at least 2.5% of
the total voting rights of all the members who have a right
to vote on the resolution at the annual general meeting to
which the requests relate; or (b) at least 50 members who
have a relevant right to vote.
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Procedures for Shareholders to Propose a Person for
Election as Director

The procedures for Shareholders to propose a person for
election as Director are available on the website of the
Company (www.cr-power.com).

The Memorandum and Articles

During the year ended 31 December 2025, there were no
other changes in the Company’s constitutional documents.
The latest version of the Articles is available on the websites
of the Company and the Stock Exchange.
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INDEPENDENT AUDITOR’S REPORT

BTk S

Deloitte

TO THE MEMBERS OF
CHINA RESOURCES POWER HOLDINGS COMPANY LIMITED
(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of China
Resources Power Holdings Company Limited (the “Company”) and
its subsidiaries (collectively referred to as “the Group”) set out on
pages 162 to 381, which comprise the consolidated statement of
financial position as at 31 December 2025, and the consolidated
statement of profit or loss, consolidated statement of profit or
loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and
other explanatory information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and have been properly prepared in compliance with
the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code”), as applicable to audits
of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT
B HENIRS

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we

P&t FIE

HEETFESRERMANEEHE
BN ERETHYBRENESELE
ENFR BEFEEEHMSBAERE
BHVBRERHATRFETRIER -
AT EHEEFREHEBNER

do not provide a separate opinion on these matters.

Key audit matter

BT FR

Impairment assessment of goodwill and property, plant
and equipment with material impairment indicators

We identified the impairment assessment of goodwill and
property, plant and equipment with material impairment
indicators as a key audit matter because of the significant degree
of judgment made by management of the Group in determining
the value in use (“VIU") of these assets.

As at 31 December 2025, the carrying value of goodwill,
net of accumulated impairment losses, amounted to
HK$1,074,732,000. Goodwill is subject to an annual impairment
assessment and as explained in note 18 to the consolidated
financial statements, goodwiill is allocated to the cash-generating
units (“CGUs”) of the Company’s subsidiaries within two
segments, thermal power and renewable energy, in the People’s
Republic of China, for the purpose of impairment assessment.

Besides, as disclosed in note 16 to the consolidated financial
statements, out of the total property, plant and equipment
amounted to HK$278,785,393,000 as at 31 December
2025, management of the Group identified assets with a net
book value of HK$21,569,375,000 of certain thermal power
generating plants and renewable power generating plants with
material impairment indicators. Management of the Group
performed impairment assessment in relation to such thermal
power generating plant or renewable power generating plant
which is determined as a CGU.
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INDEPENDENT AUDITOR’S REPORT
B ZHENIR S

Key audit matter

How our audit addressed
the key audit matter

BT ER

Impairment assessment of goodwill and property, plant
and equipment with material impairment indicators
(Continued)

Our procedures in relation to impairment assessment of
goodwill and property, plant and equipment with material
impairment indicators included:

e  Understanding and evaluating the Group’s methodology
and assumptions used in determination of VIU of the
CGUs;

e Evaluating the reliability of the cash flow projections
prepared by management in prior year, on a sample basis,
by comparing them to the actual results in the current
year and understanding the causes of any significant
variances;

e Assessing the reasonableness of the management’s key
assumptions used in the impairment assessments with
supporting documents on a sample basis as follows:

— Assessing the generation volumes of power plants
by comparing them with the generation capacity
approved by the government and historical
generation volume;

— Comparing the electricity prices to the latest selling
price and industry forecast;

— Comparing the fuel prices to the industry forecast of
the fuel market; and

— Comparing the expected operation period of power
plants to the forecast period of each CGU;
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INDEPENDENT AUDITOR’S REPORT
B HENIRS

Key audit matter

BT FER

Impairment assessment of goodwill and property, plant
and equipment with material impairment indicators
(Continued)

The impairment assessment was performed by management
of the Group involving the use of VIU model that estimates
the recoverable amount of each CGU. The VIU model involves
significant judgement in determining the assumptions used in
the calculations as further detailed in notes 4(b), 4(c), 16 and 18
to the consolidated financial statements. The VIU is determined
based on the cash flow projection for the corresponding CGUs
discounted to its present value and requires the use of key
assumptions include:

e generation volumes of the power plants;
e electricity prices;

e  forecast periods;

e  fuel prices; and

o discount rates that reflect current market assessments of
the time value of money and risks specific to the CGUs.

The VIU was less than the carrying value for certain CGUs
resulted in impairment losses of HK$304,901,000 for property,
plant and equipment with material impairment indicators
and HK$120,651,000 for goodwill during the year ended 31
December 2025, details of which are set out in notes 16 and
18.
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Key audit matter

How our audit addressed

the key audit matter

BT ER

Impairment assessment of goodwill and property, plant
and equipment with material impairment indicators
(Continued)

e Involving our internal valuation experts to evaluate the
appropriateness of the methodology and reasonableness
of discount rates by benchmarking the discount rate
against comparable entities on a sample basis; and

e Performing sensitivity analysis on the key inputs, including
generation volume of power plants, electricity prices,
fuel prices and discount rates, to evaluate if any further
impairment losses of goodwill and property, plant and
equipment with material impairment indicators, on a
sample basis, is required to be made by the management.

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing
to report in this regard.
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INDEPENDENT AUDITOR’S REPORT

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards as issued
by the HKICPA and the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that
are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group's financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion solely to you,
as a body, in accordance with section 405 of the Hong Kong
Companies Ordinance, and for no other purpose. We do not
assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.
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BILHEAERS

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

e Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e  Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s
internal control.

e  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events
or conditions may cause the Group to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and events
in @ manner that achieves fair presentation.
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INDEPENDENT AUDITOR’S REPORT

e  Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the group
as a basis for forming an opinion on the group financial
statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent

auditor’s report is Zhu Chen (practising certificate number:
P06889).

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
18 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

SHEER

(=) H

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HLEEE

Notes

fy5E

Turnover SR 5
Operating expenses EE AR

Fuels R

Depreciation and amortisation e B iH

Employee benefit expenses EERMBEx 6

Repairs and maintenance HEERNAEE

Consumables FEM

Impairment losses VERIEE=ES

Tax and surcharges 258 Bz B 10

Others H
Total operating expenses MEASE Y S
Other income HAUgA 7
Other gains and losses Hii8 % 8
Operating profit KEFH
Finance costs &R 9
Share of results of associates FE(LHHE bR 22
Share of results of joint ventures FEIEEEhEER 23
Profit before income tax PRER1S TR A 10
Income tax expense FriStR & B 11
Profit for the year FAFHE
Profit for the year attributable to: ERFHEFEB? :

Owners of the Company KABHEB A

Perpetual capital securities holders KA BZARFEHFH A 44

Other non-controlling interests HhIEZEH 4w
Basic earnings per share SREXZET 15

China Resources Power Holdings Company Limited

EHBENERBRAR
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2025
2025 4
HK$'000
FET

102,009,878

(45,829,493)
(18,075,820)
(8,057,689)
(2,218,118)
(1,128,949)
(774,725)
(1,185,802)
(5.068,458)

(82,339,054)

1,820,628
467,418

21,958,870
(3,989,014)
2,026,241

215,735

20,211,832
(3,705,721)

16,506,111

14,518,950
268,263
1,718,898

16,506,111

HK$2.80 & 7T

2024
2024
HK$'000
FHET

105,284,283

(52,235,692)
(16,417,362)
(7,751,679)
(1,948,065)
(1,087,833)
(578,760)
(989,449)
(4,684,835)

(85,693,675)

2,108,023
1,525,900

23,224,531

(4,118,680)
1,141,154
(50,367)

20,196,638
(4,217,924)

15,978,714

14,388,447
327,701
1,262,566

15,978,714

HK$2.97 & T



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME
SHEmREMEEIIAR

FOR THE YEAR ENDED 31 DECEMBER 2025

HE2025F 12831 HIEEE

2025 2024
20254 2024
Notes HK$'000 HK$'000
B 5 FHET FHET
Profit for the year FRFHE 16,506,111 15,978,714
Other comprehensive income HihzmmkA (18 :
(expense):
Items that may be reclassified HEOSEEMADHEE
subsequently to profit or loss: B pYEE
Exchange differences arising on SNBSSV PE R EER
translation of foreign operations (209) (1,160,943)
Share of other comprehensive PG IRENVE A2 B R E R
income (expense) of investments Hih2mW A (B518)
accounted for using the equity
method 53,905 (15,348)
Release to profit or loss in relation  EEEIE A B #E L85
to disposal of subsidiaries (168,171) (148,968)
Release to profit or loss in relation  REIEE &= CXE LB
to deemed disposal of joint
ventures 91,951
Items that will not be reclassified TSEE#HT 7 EEEBmAIEE :
to profit or loss:
Exchange differences on translation FIhAEE K& A 27
from functional currency to EENERELR
presentation currency 3,552,474 (1,747,447)
Share of other comprehensive PR IREVE R A B R ERN
(expense) income of investments Hith2m (B8) WA
accounted for using the equity
method (34,228) 24,150
Fair value changes on equity UrnBEsTEBES
investments at fair value through FFAHEMEEWANE R
other comprehensive income REANBEES RE)
("FVTOCI"), net of tax 24 (133,208) 15,538
Remeasurement of defined benefit EFfstERERAKZ HsTE
pension plan 36,385 (51,025)
Transfer to retained earnings in BENBABEBERTF WG
relation to disposal of subsidiaries (1,201) -
Other comprehensive income FREMEERA (B518)
(expense) for the year, (fR#&)
net of tax 3,305,747 (2,992,092)
Total comprehensive income FRE2EWIALEE (RE)
for the year, net of tax 19,811,858 12,986,622
Attributable to: EE
Owners of the Company Zi/NETE =N 17,543,997 11,641,512
Perpetual capital securities holders KA B Z&FEHFTH A 268,263 327,701
Other non-controlling interests H IS 1,999,598 1,017,409
Total comprehensive income FRE2EWALEE (RE)
for the year, net of tax 19,811,858 12,986,622
1 63 Annual Report 2025
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
G HB IR R

AT 31 DECEMBER 2025
12025128 31H

2025 2024
2025 F 20244
Notes HK$'000 HK$'000
By s FET TFET
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment M~ BB KR&E 16 WPYENLEELEN 244,851,344
Right-of-use assets ERESE 17 ENZEENEE 13,018,773
Goodwill RS 18 1,074,732 1,153,985
Mining rights B 19 4,430,184 3,671,090
Contractual rights BRI 20 965,564 998,534
Deferred tax assets FIERE E 21 1,723,573 1,270,882
Other receivables and prepayments  EfthfE W IE K FE{T TR 1B 25 PAR-VEWLIM 20,469,699
Interests in associates RS RENER 22 18,849,199 17,743,295
Interests in joint ventures REeEhENER 23 3,846,402 3,591,310
Financial assets at FVTOCI URnREBEFE8EHTA
HhaemBWANEMEE 24 840,909 989,432
Loan to an associate B E AR ER 22 730,636 712,633
Loans to a non-controlling m 8 A B IEIE I IR R E R
shareholder of a subsidiary 30 13,839 13,498
Pledged and restricted bank BRI R Z R HIER1TE R
deposits 31 150,808 122,466
clehiEfie 308,606,941
Current assets MENEE
Inventories 75 26 5,150,860 5,073,959
Trade receivables, other receivables  FEURBRFN ~ EL{thFE R IE K&
and prepayments AT RIE 27 CPE RS 42,410,949
Loan to an associate B E AR B 22 221,430 -
Loans to joint ventures meEtxEER 23 - 131,765
Amounts due from associates FE U Bt (b 2 R0 1B 28 37,919 183,295
Amounts due from joint ventures FEW & E bERIE 29 19,168 35,899
Amounts due from other related & U ELAth RE B~ Bl FR 1B
companies 30 11,854 12,222
Pledged and restricted bank B RZ REIRITER
deposits 31 208,947 175,044
Cash and cash equivalents BERIREEFEY 32 11,674,566 5,834,307
SRPIEE 53,857,440
Assets classified as held for sale FEREEE 13 353,984 —
Total assets MEE LNV WALE 362,464,381
China Resources Power Holdings Company Limited 1 64
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EQUITY AND LIABILITIES EmKkEE

Capital and reserves BARKEE
Share capital & 42
Other reserves Hihf# A 43
Retained earnings R

Equity attributable to owners of P /NEIE Z DN e
the Company

Perpetual capital securities holders KA BARFEHFIFA A 44

Other non-controlling interests H IR M

Total equity HatE

LIABILITIES &

Non-current liabilities EREEE
Borrowings == 38
Contract liabilities sRAE 34
Lease liabilities HESE 39
Deferred tax liabilities EERER 21
Deferred income EIEUTA 40
Retirement and other long-term FESTIR KR HAh

employee benefits obligations RHEES @M MRA 41
Other long-term payables Hi- KRN 33
165

BHMBR R

AT 31 DECEMBER 2025
2025412831 H

2025 2024
20255 20244

HK$"000 HK$'000
THET THET

29,513,636 29,513,636
13,437,204 8,619,991
68,344,915 61,017,872

111,295,755 99,151,499
10,920,040 10,686,771
11,423,761 10,113,769

(EEEERETN 119,952,039

(Lrieriieikl 140,160,247
1,067,125 981,453
4,358,529 3,376,479

442,452 440,570
774,096 807,912

759,352 743,353
2,924,980 2,776,182

(ke Pi s 149,286,196

Annual Report 2025
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
S HMBRRE

AT 31 DECEMBER 2025
20254 12H31H

2025 2024
2025 20244

HK$"000 HK$'000
THET THET

Current liabilities mEaE
Trade payables, other payables FETERFR ~ HAFE(IFRIE
and accruals KESTER 33 VTN 37,446,823
Contract liabilities aEa’ 34 1,559,831 1,574,666
Lease liabilities HESE 39 365,200 413,130
Amounts due to associates FE(T Bt = (> 2 hIE 35 1,344,860 1,245,427
Amounts due to joint ventures ENaERENRIE 36 929,049 599,133
Amounts due to other related FEAT ELfth BE B A B 008
companies 37 5,934,044 661,856
Tax liabilities MEBEAaE 976,377 1,078,575
Borrowings == 38 IR 50,206,536
R WEIN 93,226,146
Total liabilities =R YYEWPINIT N 242,512,342
Total equity and liabilities mEEkaE LOER (T WAL 362,464,381

The consolidated financial statements on pages 162 to 381 were ZEEE BN 202638180 BB KIS
approved and authorised for issue by the Board of Directors on 18 FIZEH N E 162 EE £ 381 BN S

March 2026 and are signed on its behalf by: WK THTINEEAREBLE .
DIRECTOR DIRECTOR
EFFE EF
China Resources Power Holdings Company Limited 1 66
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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FOR THE YEAR ENDED 31 DECEMBER 2025
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CONSOLIDATED STATEMENT OF CASH FLOWS
SHRERER

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HLEEE

169

2025 2024
20254 2024 4
HK$’000 HK$'000
FET FET
Operating activities K TEE
Profit before income tax BRPET1SH5 7 A PP ARIEEPE 20,196,638
Adjustments for: FEE
Depreciation and amortisation HrEE Bl i 18,075,820 16,417,362
Impairment losses EAEEEES 774,725 578,760
Exchange losses (gains), net FEREL (am) $58 29,516 (138,410)
Interest expense FMERX 3,989,014 4,118,680
Interest income B WA (106,512) (156,954)
Share of results of associates FE(L B (AR CRPIGPLEN (1,141,154)
Share of results of joint ventures EEEEhEXE (PALWED) 50,367
Dividend income from a FVTOCI MrnBETEEEEA
investee company Hth2mBRANESHEE
T ERABREWA (52,518) (66,276)
Losses (gains) on disposal of HEYZE - BMEKRREDN
property, plant and equipment /L (e 19,200 (18,571)
Gains on disposal of right-of-use HEFERAESENRTE
assets (101,752) (68,765)
Gains on disposal of subsidiaries HEMRBA B E (356,631) (151,282)
Gains on deemed disposal of joint REIHESEEE WG
ventures (193,236)
Bargain purchase gain on WHENBABINRERE
acquisition of a subsidiary W= (876,408)
Operating cash flows before EEETEFHAN
movement in working capital KEIHE M 40,240,718 38,550,751
Decrease (increase) in inventories EERD (35m) 56,862 (766,498)
Decrease (increase) in trade FEUBR 7 ~ EfihFE ISR IE Kz
receivables, other receivables T RIE R (L h0)
and prepayments 1,765,289 (2,752,287)
Increase in trade payables, other FE(TBRFR ~ HAEARIE K
payables and accruals FESTE R IE M 7,321,794 3,045,746
Decrease in retirement and other TR REMERES
long-term employee benefits @A A AR
obligations (36,247) (15,736)
Cash generated from operations KRETHEENRS LCREYERATE 38,061,976
Income tax paid B 1SR (CHEPAPR)]  (4,366,971)
Net cash from operating activities ~ REFBELEMNIRERA — B8 L, 33,695,005

Annual Report 2025
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CONSOLIDATED STATEMENT OF CASH FLOWS

AHRERER

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

Investing activities
Dividends received from associates
and joint ventures
Dividends received from a FVTOCI
investee company

Interest received

Proceeds from disposal of property,
plant and equipment and
right-of-use assets

Net cash (outflow) inflow on
disposal of subsidiaries

Proceeds from disposal of associates

Payments/deposits for acquisition of
property, plant and equipment,

mining rights and right-of-use assets

Prepayments for acquisition of
equity investments

Cash outflow on acquisition of
interest in associates

Capital contributions into associates

Capital contributions into joint ventures

Return of capital from an associate

Return of capital from a joint venture

Capital contributions into a FVTOCI
investee company

Loan to an associate

Net cash (outflow) inflow on acquisition

of interest in subsidiaries
Proceeds from asset-backed notes

REEH
BRBMELERGERERS
B R REESEEEES
SEAEMEEWRAL
WREATNRKRE
BHE
HEDE  BiE KR
ERREENRINEA

HEMBABNRE CRL)
MAFER
HERE R EMRSRIA
BSYIE ~ BB R
REENEREEE
PRS2 (M BRIE

A REREM

BSMEtEERNRET RN

MBEEETE
MEEEFEITE

W el B E (R R R E R

WEHEGEEERER

AU R REESEREFEFA
Hin2EWARKKRE AT
HE

MEHE R EER

RSB AR ERIRE
CR ) RAPER

BEEXFRBRIENER

Net cash used in investing activities

REZHELENRSRE — FH

China Resources Power Holdings Company Limited
EHBENERARAT
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2025
2025 4
HK$'000
FET

1,717,847

52,835

58,116

147,776
(79)
(47,177,874)

(CEEREL)]

(571,260)

(38,519)
419,044
24,569

(215,560)

(293,729)
96,668

(45,913,301)

2024
2024
HK$'000
FHET

848,493

66,276
10,610
49,010
282,273

4,319

(49,699,664)

(3,251,285)
(287,689)
(112,629)

(4,158)

5,752
14,514

(52,074,178)



CONSOLIDATED STATEMENT OF CASH FLOWS
AEHEERER

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

Financing activities

Proceeds from borrowings

Repayments of borrowings

Proceeds from issuance of shares

Proceeds from issuance of corporate
bonds

Proceeds from issuance of perpetual
capital securities

Redemption of perpetual capital
securities

Capital contribution by non-controlling
shareholders

Capital reduction to non-controlling
shareholders

Transaction costs attributable to issue
of shares

Payment for acquisition of a partial
non-controlling interest

Advances from (repayments to) an
intermediate holding company

(Repayments to) advances from
associates

Advances from joint ventures

Repayments to other related companies

Advances from non-controlling
interests of subsidiaries

Interest paid on borrowings and
advances from related companies

Dividends paid to owners of
the Company

Dividends paid to non-controlling
interests of subsidiaries

Repayments of lease liabilities

Interest paid to perpetual capital
securities holders

Transaction costs attributable to issue
of perpetual capital securities

REEE

BERSRIA
BEEERR
BITRM PSR
BITARESFFAISRIA

BITKAERE
PRSI
BEIKABE & E

IFERRREE
IFERRRAE
BTRNRZER
S IR R m kIR

FREER A B B
(BERBIER LT EN)
(BEME LX)

BrE M
BEREIN
BB R A B TRIE
B 8 A B JE IR AR AR ER 2R

ENEEN B REBAT
BRA 2
BIRNELATEREARSE

ENWERRIFEREDEY
’RE

BEHEARE

B KABRESFFAA
AL,
KABAEFEITH

R EH

Net cash from financing activities

MEEHELENRETRA — 38

171

2025
2025 4
HK$’000
FET

80,637,057
(68,033,250)

8,734,760
(8,234,598)
827,429
(423,195)
(8.221)
(14,242)
5,325,252
(97,313)
330,337
(399,044)

6,499

(4,477,915)

(5.422,871)

(1,032,236)
(551,167)

(296,972)

(9,381)

6,860,929

2024
2024 F
HK$'000

FET

82,925,588
(52,855,988)
7,198,476
3,302,070
2,185,280
(2,162,780)
932,972

(10,598)

(44,679)
(8,543,355)
1,061,724

802,886
(354,080)
636
(4,703,878)

(7,418,106)

(884,998)
(697,184)

(327,701)

(2,257)

20,404,028
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CONSOLIDATED STATEMENT OF CASH FLOWS
aEHBRERER

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

2025 2024
2025 20244

HK$"000 HK$'000
THET THET

Net increase in cash and cash equivalents IR <& 57 IR & S BY) 1L 107528 5,598,515 2,024,855
Cash and cash equivalents at the FYRERIREEEBY

beginning of the year 5,834,307 4,082,972
Effect of foreign exchange rate changes [EXREHH) & 241,744 (273,520)

Cash and cash equivalents at the end of FXRIRE KRS HEY)
the year 11,674,566 5,834,307

China Resources Power Holdings Company Limited 172
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

1. GENERAL

China Resources Power Holdings Company Limited (the
“Company”) is a public company incorporated in Hong
Kong and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The
intermediate holding company of the Company is China
Resources (Holdings) Company Limited (“CRH"), a company
incorporated in Hong Kong. The directors regard the ultimate
holding company of the Company to be China Resources
Company Limited (“CRCL"), a company registered in the
People’s Republic of China (the “PRC").

The Company is an investment holding company. The
Company and its subsidiaries (together, the “Group”) are
principally engaged in the construction and operation of
power stations.

The address of the registered office of the Company is
Rooms 2001-2002, 20th Floor, China Resources Building, 26
Harbour Road, Wanchai, Hong Kong.

The Company changed the functional currency from Hong
Kong dollar (“HK$") to Renminbi (“RMB") from 1 July
2024. With the development of the Company, the activities
denominated in non-RMB and associated risks were not
significant for the Company, as a result of which the
directors of the Company revisited the functional currency of
the Company. The directors of the Company considered that
RMB better reflects the economic substance and financing
sources of the Company while HK$ is the appropriate
presentation currency for the convenience of the financial
statements users, as the Company’s shares are listed on
The Stock Exchange of Hong Kong Limited. Accordingly,
the functional currency of the Company was changed
prospectively from 1 July 2024, but the presentation currency
remained as HKS.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

China Resources Power Holdings Company Limited
EBHENEZERBIRAT

2. APPLICATION OF NEW AND

AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

Amendments to an HKFRS accounting Standard
that are mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard as issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 January 2025
for the preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS Accounting
Standard in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

2. APPLICATION OF NEW AND

AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (conTinuED)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new and

amendments to HKFRS Accounting Standards that have been

issued but are not yet effective:

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?

Amendments to HKFRS 9  Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?

Amendments to HKFRS 9  Contracts Referencing Nature-
and HKFRS 7 Dependent Electricity?

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture'

Amendments to HKFRS
Accounting Standards

Annual Improvements to
HKFRS Accounting Standards-
Volume 112

Presentation and Disclosure in
Financial Statements?

HKFRS 18

! Effective for annual periods beginning on or after a date to be determined.
2 Effective for annual periods beginning on or after 1 January 2026.

3 Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of all other amendments to
HKFRS Accounting Standards will have no material impact
on the consolidated financial statements in the foreseeable
future.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

2. APPLICATION OF NEW AND

AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (conTinuED)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments

The amendments to HKFRS 9 “Financial Instruments”
("HKFRS 9") clarify the recognition and derecognition for
financial asset and financial liability and add an exception
which permits an entity to deem a financial liability to be
discharged before the settlement date if it is settled in cash
using an electronic payment system if, and only if certain
conditions are met.

The amendments also provide guidance on the assessment
of whether the contractual cash flows of a financial
asset are consistent with a basic lending arrangement.
The amendments specify that an entity should focus on
what an entity is being compensated for rather than
the compensation amount. Contractual cash flows are
inconsistent with a basic lending arrangement if they are
indexed to a variable that is not a basic lending risk or cost.
The amendments state that, in some cases, a contingent
feature may give rise to contractual cash flows that are
consistent with a basic lending arrangement both before
and after the change in contractual cash flows, but the
nature of the contingent event itself does not relate directly
to changes in basic lending risks and costs. Furthermore,
the description of the term “non-recourse” is enhanced and
the characteristics of “contractually linked instruments” are
clarified in the amendments.
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NOTES TO THE CONSOLIDATED

2. APPLICATION OF NEW AND

AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (conTinuED)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments (Continued)

The disclosure requirements in HKFRS 7 “Financial
Instruments: Disclosures” (“HKFRS 7") in respect of
investments in equity instruments designated at FVTOCI are
amended. In particular, entities are required to disclose the
fair value gain or loss presented in other comprehensive
income during the period, showing separately those related
to investments derecognised during the reporting period and
those related to investments held at the end of the reporting
period. An entity is also required to disclose any transfers
of the cumulative gain or loss within equity related to the
investments derecognised during the reporting period. In
addition, the amendments introduce the requirements of
qualitative and quantitative disclosure of contractual terms
that could affect the contractual cash flow based on a
contingent even not directly relating to basic lending risks
and cost.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2026, with early application
permitted. The application of the amendments is not
expected to have significant impact on the financial position
and performance of the Group.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

2. APPLICATION OF NEW AND

AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (conTinuED)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective (Continued)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 “Presentation and Disclosure in Financial
Statements” (“HKFRS 18"), which sets out requirements
on presentation and disclosures in financial statements,
will replace HKAS 1 “Presentation of Financial Statements”
("HKAS 1"). This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss:
provide disclosures on management-defined performance
measures in the notes to the financial statements and
improve aggregation and disaggregation of information
to be disclosed in the financial statements. In addition,
some HKAS 1 paragraphs have been moved to HKAS 8
“Accounting Policies, Changes in Accounting Estimates and
Errors” (“HKAS 1") and HKFRS 7. Minor amendments to
HKAS 7 “Statement of Cash Flows” and HKAS 33 “Earnings
per Share” are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. HKFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected to have
significant impact on the financial performance and positions
of the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or loss.

China Resources Power Holdings Company Limited 178
EHBENERARAT

EAEBMERS LS
SHERIHTTRIERTE e

EEMERARERNE B ER
SRR G ERNHETRET A
(&)

BB BREERFE 18T/ H R
BIZE 5 R 1% 22

BEUBREERF 18R FHR
KHEFIRME HIM BRI
I RMBERE  IRAEBG 5
ZRB1ETMBFHRENZED o &
M EBUBREERN G ELE
ERBEAGEUF1HRPNZIA
MIEBIREE > 5| AR E U Em
KAZTIEEER MR ER/NE
EMBREMNETRBEEEEESR
R BEIE R R UER M BRI
FTREHNESHRDEER 1L
EEGSERFZ 1NN DERED
BEEBGStERB8R G5t
R GEHASHEERIER) ThE B
MHEREERFTIR - EBGHE
AIE7R TIRERBR REBGS
RSB 3358 TG RE T ) TR L 4B
(EEIE

BERMBHRSENF 18R RHEME
Al EST AR 2027F1 A1 HEL
Z BB FEEBER > I o EF
REER BEBMBRESENF18
RERKAEWAE L TRER
EBVEE LB - FE A ATE] R LB
BMRFENTERANEHAERE
MBEBERRRIEEERTE - A
m> BEREESHEBERRNERE
BEEHRTI -



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. MEGHMBERRNEE
REXGHHERER

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial

3.1 IRREHMBHRRNEE

statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards as issued by the HKICPA. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required by
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (”Listing Rules”)
and by the Hong Kong Companies Ordinance.

At 31 December 2025, the Group had net current
liabilities of approximately HK$56,590,359,000. In
addition, there were outstanding capital commitments
amounting to HK$24,457,489,000 (note 50). The
directors of the Company are of the opinion that,
taking into account the current operation of the Group
as well as the banking facilities (note 38) available to
the Group, the Group has sufficient working capital to
enable it to meet in full its financial obligations as and
when they fall due in the coming twelve months from
the date of statement of financial position. Therefore,
these consolidated financial statements have been
prepared on a going concern basis.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information
Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control
is achieved when the Company:

e has power over the investee;

e is exposed, or has rights, to variable returns from
its involvement with the investee; and

e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when
the Group loses control of the subsidiary. Specifically,
income and expenses of a subsidiary acquired or
disposed of during the year are included in the
consolidated statement of profit or loss and other
comprehensive income from the date the Group gains
control until the date when the Group ceases to control
the subsidiary.

Profit or loss and each item of other comprehensive
income are attributed to the owners of the
Company and to the non-controlling interests. Total
comprehensive income of subsidiaries is attributed to
the owners of the Company and to the non-controlling
interests even if this results in the non-controlling
interests having a deficit balance.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Basis of consolidation (Continued)

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting
policies into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.

Changes in the Group’s interests in existing
subsidiaries

Changes in the Group's interests in subsidiaries that
do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions.
The carrying amounts of the Group’s relevant
components of equity and the non-controlling interests
are adjusted to reflect the changes in their relative
interests in the subsidiaries, including re-attribution
of relevant reserves between the Group and the non-
controlling interests according to the Group’s and the
non-controlling interests’ proportionate interests.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Basis of consolidation (Continued)

Changes in the Group's interests in existing
subsidiaries (Continued)

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value of
the consideration paid or received is recognised directly
in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, the
assets and liabilities of that subsidiary and non-
controlling interests (if any) are derecognised. A gain
or loss is recognised in profit or loss and is calculated
as the difference between (i) the aggregate of the
fair value of the consideration received and the fair
value of any retained interest and (ii) the carrying
amount of the assets (including goodwill), and liabilities
of the subsidiary attributable to the owners of the
Company. All amounts previously recognised in other
comprehensive income in relation to that subsidiary
are accounted for as if the Group had directly disposed
of the related assets or liabilities of the subsidiary (i.e.
reclassified to profit or loss or transferred to another
category of equity as specified/permitted by applicable
HKFRS Accounting Standards). The fair value of any
investment retained in the former subsidiary at the
date when control is lost is regarded as the fair value
on initial recognition for subsequent accounting under
HKFRS 9 Financial Instruments or, when applicable,
the cost on initial recognition of an investment in an
associate or a joint venture.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Business combinations or asset acquisitions
Optional concentration test

The Group can elect to apply an optional concentration
test, on a transaction-by-transaction basis, that permits
a simplified assessment of whether an acquired set of
activities and assets is not a business. The concentration
test is met if substantially all of the fair value of the
gross assets acquired is concentrated in a single
identifiable asset or group of similar identifiable assets.
The gross assets under assessment exclude cash and
cash equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities. If
the concentration test is met, the set of activities and
assets is determined not to be a business and no further
assessment is needed.

Asset acquisitions

When the Group acquires a group of assets and
liabilities that do not constitute a business, the Group
identifies and recognises the individual identifiable
assets acquired and liabilities assumed by allocating
the purchase price first to financial assets/financial
liabilities at the respective fair values, the remaining
balance of the purchase price is then allocated to the
other identifiable assets and liabilities on the basis of
their relative fair values at the date of purchase. Such
a transaction does not give rise to goodwill or bargain
purchase gain.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Business combinations or asset acquisitions
(Continued)

Business combinations

A business is an integrated set of activities and assets
which includes an input and a substantive process
that together significantly contribute to the ability to
create outputs. The acquired processes are considered
substantive if they are critical to the ability to continue
producing outputs, including an organised workforce
with the necessary skills, knowledge, or experience
to perform the related processes or they significantly
contribute to the ability to continue producing outputs
and are considered unigue or scarce or cannot be
replaced without significant cost, effort, or delay in the
ability to continue producing outputs.

Acquisitions of businesses, other than business
combination under common control are accounted
for using the acquisition method. The consideration
transferred in a business combination is measured
at fair value, which is calculated as the sum of the
acquisition-date fair values of the assets transferred
by the Group, liabilities incurred by the Group to
the former owners of the acquiree and the equity
interests issued by the Group in exchange for control
of the acquiree. Acquisition-related costs are generally
recognised in profit or loss as incurred.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Business combinations or asset acquisitions
(Continued)

Business combinations (Continued)

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability in
the “Conceptual Framework for Financial Reporting”
(the "Conceptual Framework"”) except for transactions
and events within the scope of HKAS 37 “Provisions,
Contingent Liabilities and Contingent Assets” (“HKAS
37") or HK(IFRIC)-Int 21 “Levies” ("HK(IFRIC)-Int 21"),
in which the Group applies HKAS 37 or HK(IFRIC)-Int
21 instead of the Conceptual Framework to identify
the liabilities it has assumed in a business combination.
Contingent assets are not recognised.

At the acquisition date, the identifiable assets acquired
and the liabilities assumed are recognised at their fair
value, except that:

e deferred tax assets or liabilities, and assets
or liabilities related to employee benefit
arrangements are recognised and measured in
accordance with HKAS 12 “Income Taxes” and
HKAS 19 “Employee Benefits” respectively;

e liabilities or equity instruments related to share-
based payment arrangements of the acquiree or
share-based payment arrangements of the Group
entered into to replace share-based payment
arrangements of the acquiree are measured in
accordance with HKFRS 2 at the acquisition date
(see the accounting policy below);

185

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. MRAHMBmRINEE
REXGHEERER @

3.2 EXEETHEKREER @

EBCHEEEWE @

EBatt @

PITUS B8 2 P 8t Bl & 72 e P 79
ZERUERE MBREH
SER) (BSER) PEE
RBRZEE WEBGTE
AIE37sR Bk B EER
HAREE (BEBGHERSE
375%)) NEBBERMHBRER
BEZEEREE215 1Hk
(ERERMBREZEES
GREFE215%) ERNZRS
REHEIN  R2ZBERT &
EEEATBGSERE 3758
NEBRERYHREREES
G REE 21 SEMIFHSHELR M
SR HI R B S H P RIEZ
BE -  WARBELTHRD -

RUEEE BRI > PRREE R H A&
ERFIAZEEEZEARNMEE
FESD > M TR EBRIN

o REIEMEEENEERHA
BERNZHERZEE
HEE o RREEE
GEtAERFE 1258 [FrE R
RBEBEERE195%
MEERA ) BREKREE

o ARWEBEHURNAE
B B A5 7 % HF 3 28 B AR
Wi 75 LU 23 BRI
REZ M T 3L 2 UBR1D %
ERNIRZHzZ8ER
#m TR UL B AR
BEBMBHREERS?2
BEtE GF2RTXZE
SHHER) 5

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Business combinations or asset acquisitions
(Continued)

Business combinations (Continued)

e assets (or disposal groups) that are classified as
held for sale in accordance with HKFRS 5 “Non-
current Assets Held for Sale and Discontinued
Operations” are measured in accordance with that
standard; and

e |ease liabilities are recognised and measured at the
present value of the remaining lease payments (as
defined in HKFRS 16 “Leases”) as if the acquired
leases were new leases at the acquisition date,
except for leases for which (a) the lease term ends
within 12 months of the acquisition date; or (b)
the underlying asset is of low value. Right-of-use
assets are recognised and measured at the same
amount as the relevant lease liabilities, adjusted
to reflect favourable or unfavourable terms of the
lease when compared with market terms.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair
value of the acquirer’s previously held equity interest
in the acquiree (if any) over the net amount of the
identifiable assets acquired and the liabilities assumed
as at acquisition date. If, after re-assessment, the
net amount of the identifiable assets acquired and
liabilities assumed exceeds the sum of the consideration
transferred, the amount of any non-controlling interests
in the acquiree and the fair value of the acquirer’s
previously held interest in the acquiree (if any), the
excess is recognised immediately in profit or loss as a
bargain purchase gain.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Business combinations or asset acquisitions
(Continued)

Business combinations (Continued)

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the relevant subsidiary’s net assets in the
event of liquidation are initially measured at the non-
controlling interests’ proportionate share of the
recognised amounts of the acquiree’s identifiable net
assets or at fair value.

When the consideration transferred by the Group
in a business combination includes a contingent
consideration arrangement, the contingent
consideration is measured at its acquisition-date
fair value and included as part of the consideration
transferred in a business combination. Changes in the
fair value of the contingent consideration that qualify
as measurement period adjustments are adjusted
retrospectively. Measurement period adjustments are
adjustments that arise from additional information
obtained during the “measurement period” (which
cannot exceed one year from the acquisition date)
about facts and circumstances that existed at the
acquisition date.

The subsequent accounting for the contingent
consideration that do not qualify as measurement
period adjustments depends on how the contingent
consideration is classified. Contingent consideration
that is classified as equity is not remeasured at
subsequent reporting dates and its subsequent
settlement is accounted for within equity. Contingent
consideration that is classified as an asset or a liability is
remeasured to fair value at subsequent reporting dates,
with the corresponding gain or loss being recognised in
“other gains or losses” line item.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Business combinations or asset acquisitions
(Continued)

Business combinations (Continued)

When a business combination is achieved in stages, the
Group'’s previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date (i.e. the
date when the Group obtains control), and the resulting
gain or loss, if any, is recognised in profit or loss or
other comprehensive income, as appropriate. Amounts
arising from interests in the acquiree prior to the
acquisition date that have previously been recognised
in other comprehensive income and measured under
HKFRS 9 would be accounted for on the same basis as
would be required if the Group had disposed directly of
the previously held equity interest.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which
the combination occurs, the Group reports provisional
amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted
retrospectively during the measurement period,
and additional assets or liabilities are recognised, to
reflect new information obtained about facts and
circumstances that existed at the acquisition date that,
if known, would have affected the amounts recognised
at that date.

Goodwill

Goodwill arising on an acquisition of a business is
carried at cost as established at the date of acquisition
of the business less accumulated impairment losses, if
any.

China Resources Power Holdings Company Limited 188
EHBENERARAT

3. MRAHMBmMRIEE
REXGHBRERE @

3.2 EXGETHEREER @

EBCHEEEWE @

EBatt @
REZHGHDPERTHE > &
EEGAFAEZREB L IRE
TR B AREEE
BEGEZBE) 2AREBE
EMEE MAEEZ W@
BE WA hREaHEME
EWA (ER) RS o UL
BRANERH M E R
SRIRIEEBHHFREELFE
9SRET BN MU 2 B m P
EEZER > RERRERER
ERHELRNFANRERS
B EERERRIE o

WEFEHZIVT GtEER
BHBEEZEERIIRTA
AIREB ST RTHRE TR
BHEEEREERRE - ZF
BEBENEMBEAFELS
B> UHSNBANEENER
URRIERSERIERRE
FRESFERBRZHER M
HAEZEER  BEEERN
EHMRB TR -

i}
WRBEBFTELE ZBEIZINI
BT A HELENR AR
HRERE (A) JIEk

B



NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Goodwill (Continued)

For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units
(or group of cash-generating units) that is expected to
benefit from the synergies of the combination, which
represent the lowest level at which the goodwill is
monitored for internal management purposes and not
larger than an operating segment.

A cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested
for impairment annually or more frequently when
there is indication that the unit may be impaired. For
goodwill arising on an acquisition in an annual period,
the cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested for
impairment before the end of that annual period. If the
recoverable amount is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill and then to the other assets on
a pro-rata basis based on the carrying amount of each
asset in the unit (or group of cash-generating units).

On disposal of the relevant cash-generating unit or any
of the cash-generating unit within the group of cash-
generating units, the attributable amount of goodwill
is included in the determination of the amount of profit
or loss on disposal. When the Group disposes of an
operation within the cash-generating unit (or a cash-
generating unit within a group of cash-generating
units), the amount of goodwill disposed of is measured
on the basis of the relative values of the operation (or
the cash-generating unit) disposed of and the portion
of the cash-generating unit (or the group of cash-
generating units) retained.

The Group’s policy for goodwill arising on the

acquisition of an associate and a joint venture is
described below.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Investments in associates and joint ventures

An associate is an entity over which the Group has
significant influence. Significant influence is the power
to participate in the financial and operating policy
decisions of the investee but is not control or joint
control over those policies.

A joint venture is a joint arrangement whereby the
parties that have joint control of the arrangement have
rights to the net assets of the joint arrangement. Joint
control is the contractually agreed sharing of control
of an arrangement, which exists only when decisions
about the relevant activities require unanimous consent
of the parties sharing control.

The results and assets and liabilities of associates and
joint ventures are incorporated in these consolidated
financial statements using the equity method of
accounting. The financial statements of associates and
joint ventures used for equity accounting purposes are
prepared using uniform accounting policies as those
of the Group for like transactions and events in similar
circumstances. Under the equity method, an investment
in an associate or a joint venture is initially recognised in
the consolidated statement of financial position at cost
and adjusted thereafter to recognise the Group’s share
of the profit or loss and other comprehensive income of
the associate or joint venture. When the Group’s share
of losses of an associate or joint venture exceeds the
Group’s interest in that associate or joint venture (which
includes any long-term interests that, in substance, form
part of the Group’s net investment in the associate or
joint venture), the Group discontinues recognising its
share of further losses. Additional losses are provided
for and a liability is recognised only to the extent that
the Group has incurred legal or constructive obligations
or made payments on behalf of the associate or joint
venture.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Investments in associates and joint ventures
(Continued)

An investment in an associate or a joint venture is
accounted for using the equity method from the date
on which the investee becomes an associate or a
joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of
the investment over the Group’s share of the net fair
value of the identifiable assets and liabilities of the
investee is recognised as goodwill, which is included
within the carrying amount of the investment. Any
excess of the Group’s share of the net fair value of
the identifiable assets and liabilities over the cost of
the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the
investment is acquired.

The Group assesses whether there is an objective
evidence that the interest in an associate or a joint
venture may be impaired. When any objective
evidence exists, the entire carrying amount of the
investment (including goodwill) is tested for impairment
in accordance with HKAS 36 as a single asset by
comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its
carrying amount. Any impairment loss recognised is
not allocated to any asset, including goodwill, that
forms part of the carrying amount of the investment.
Any reversal of that impairment loss is recognised
in accordance with HKAS 36 to the extent that the
recoverable amount of the investment subsequently
increases.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Investments in associates and joint ventures
(Continued)

When the Group ceases to have significant influence
over an associate or joint control over a joint venture,
it is accounted for as a disposal of the entire interest
in the investee with a resulting gain or loss being
recognised in profit or loss. When the Group retains an
interest in the former associate or joint venture and the
retained interest is a financial asset within the scope
of HKFRS 9, the Group measures the retained interest
at fair value at that date and the fair value is regarded
as its fair value on initial recognition. The difference
between the carrying amount of the associate or joint
venture and the fair value of any retained interest
and any proceeds from disposing of the relevant
interest in the associate or joint venture is included in
the determination of the gain or loss on disposal of
the associate or joint venture. In addition, the Group
accounts for all amounts previously recognised in other
comprehensive income in relation to that associate or
joint venture on the same basis as would be required if
that associate or joint venture had directly disposed of
the related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income
by that associate or joint venture would be reclassified
to profit or loss on the disposal of the related assets or
liabilities, the Group reclassifies the gain or loss from
equity to profit or loss (as a reclassification adjustment)
upon disposal/partial disposal of the relevant associate
or joint venture.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Investments in associates and joint ventures
(Continued)

When a group entity transacts with an associate or a
joint venture of the Group, profits and losses resulting
from the transactions with the associate or joint venture
are recognised in the consolidated financial statements
only to the extent of interests in the associate or joint
venture that are not related to the Group.

When the Group reduces its ownership interest in an
associate or a joint venture but the Group continues
to use the equity method, the Group reclassifies to
profit or loss the proportion of the gain or loss that
had previously been recognised in other comprehensive
income relating to that reduction in ownership interest
if that gain or loss would be reclassified to profit or loss
on the disposal of the related assets or liabilities.

Acquisition of additional interests in associates or
joint ventures

When the Group increases its ownership interest in an
associate or a joint venture but the Group continues
to use the equity method, goodwill is recognised at
acquisition date if there is excess of the consideration
paid over the share of carrying amount of net assets
attributable to the additional interests in associates or
joint ventures acquired. Any excess of share of carrying
amount of net assets attributable to the additional
interests in associates or joint ventures acquired over
the consideration paid are recognised in the profit or
loss in the period in which the additional interest are
acquired.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Non-current assets held for sale

Non-current assets (and disposal groups) are classified
as held for sale if their carrying amount will be
recovered principally through a sale transaction rather
than through continuing use. This condition is regarded
as met only when the asset (or disposal group) is
available for immediate sale in its present condition
subject only to terms that are usual and customary
for sales of such asset (or disposal group) and its sale
is highly probable. Management must be committed
to the sale, which should be expected to qualify for
recognition as a completed sale within one year from
the date of classification.

Non-current assets (and disposal groups) classified as
held for sale are measured at the lower of their carrying
amount and fair value less costs to sell.

Revenue from contracts with customers

Information about the Group’s accounting policies
relating to revenue from contracts with customers is
provided in notes 5 and 34.

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in the production or supply of goods
or services, or for administrative purposes (other than
construction in progress as described below). Property,
plant and equipment are stated in the consolidated
statement of financial position at cost less subsequent
accumulated depreciation and subsequent accumulated
impairment losses, if any.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Property, plant and equipment (Continued)

Construction work in progress comprises infrastructure
construction of new power plants, technical
improvement projects of existing power plants and
coal mines being constructed, is carried at cost, less
any recognised impairment loss. Costs include any
costs directly attributable to bringing the asset to the
location and condition necessary for it to be capable
of operating in the manner intended by management
and, for qualifying assets, borrowing costs capitalised
in accordance with the Group’s accounting policy. Sale
proceeds of items that are produced while bringing
an item of property, plant and equipment to the
location and condition necessary for it to be capable
of operating in the manner intended by management
(such as samples produced when testing whether the
asset is functioning properly), and the related costs of
producing those items are recognised in the profit or
loss. Depreciation of these assets, on the same basis as
other property assets, commences when the assets are
ready for their intended use.

When the Group makes payments for ownership
interests of properties which includes both leasehold
land and building elements, the entire consideration is
allocated between the leasehold land and the building
elements in proportion to the relative fair values at
initial recognition.

To the extent the allocation of the relevant payments
can be made reliably, interest in leasehold land is
presented as “right-of-use assets” in the consolidated
statement of financial position. When the consideration
cannot be allocated reliably between non-lease building
element and undivided interest in the underlying
leasehold land, the entire properties are classified as
property, plant and equipment.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Property, plant and equipment (Continued)

Depreciation is recognised so as to write off the cost of
assets (other than construction in progress) less their
residual values over their estimated useful lives, using
the straight-line method. The estimated useful lives,
residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective
basis.

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property,
plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of
the asset and is recognised in profit or loss.

Mining rights

Mining rights are stated at cost less accumulated
amortisation and impairment losses, and are amortised
using the unit of production method based on the
proved and probable mineral reserves.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment,
right-of-use assets, mining rights and contractual
rights

At the end of the reporting period, the Group
reviews the carrying amounts of its property, plant
and equipment, right-of-use assets, mining rights
and contractual rights to determine whether there
is any indication that those assets have suffered an
impairment loss. If any such indication exists, the
recoverable amount of the relevant asset is estimated in
order to determine the extent of the impairment loss, if
any.

The recoverable amount of property, plant and
equipment, right-of-use assets, mining rights and
contractual rights are estimated individually. When
it is not possible to estimate the recoverable amount
individually, the Group estimates the recoverable
amount of the cash-generating unit to which the asset
belongs.

In testing a cash-generating unit for impairment,
corporate assets are allocated to the relevant cash-
generating unit when a reasonable and consistent basis
of allocation can be established, or otherwise they are
allocated to the smallest group of cash generating
units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is
determined for the cash-generating unit or group of
cash-generating units to which the corporate asset
belongs, and is compared with the carrying amount
of the relevant cash-generating unit or group of cash-
generating units.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment,
right-of-use assets, mining rights and contractual
rights (Continued)

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash- generating
unit) for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or a cash-
generating unit) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets
which cannot be allocated on a reasonable and
consistent basis to a cash-generating unit, the Group
compares the carrying amount of a group of cash-
generating units, including the carrying amounts of the
corporate assets or portion of corporate assets allocated
to that group of cash-generating units, with the
recoverable amount of the group of cash-generating
units. In allocating the impairment loss, the impairment
loss is allocated first to reduce the carrying amount of
any goodwill (if applicable) and then to the other assets
on a pro-rata basis based on the carrying amount of
each asset in the unit or the group of cash-generating
units. The carrying amount of an asset is not reduced
below the highest of its fair value less costs of disposal
(if measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would
otherwise have been allocated to the asset is allocated
pro rata to the other assets of the unit or the group of
cash-generating units. An impairment loss is recognised
immediately in profit or loss.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment,
right-of-use assets, mining rights and contractual
rights (Continued)

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash-generating unit
or a group of cash-generating units) is increased to the
revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or
a cash-generating unit or a group of cash-generating
units) in prior years. A reversal of an impairment loss is
recognised in profit or loss.

Intangible assets acquired in a business
combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date
which is regarded as their cost.

Subsequent to initial recognition, intangible assets
acquired in a business combination with finite useful
lives are reported at costs less accumulated amortisation
and any accumulated impairment losses, on the same
basis as intangible assets that are acquired separately.
Intangible assets acquired in a business combination
with indefinite useful lives are carried at cost less any
subsequent accumulated impairment losses.

An intangible asset is derecognised on disposal, or
when no future economic benefits are expected
from use or disposal. Gains and losses arising from
derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the
carrying amount of the asset, are recognised in profit or
loss when the asset is derecognised.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Cash and cash equivalents

Cash and cash equivalents presented on the
consolidated statement of financial position include:

(@) cash, which comprises of cash on hand and
demand deposits, excluding bank balances that
are subject to regulatory restrictions that result in
such balances no longer meeting the definition of
cash; and

(b) cash equivalents, which comprises of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which
are subject to an insignificant risk of changes in
value. Cash equivalents are held for the purpose
of meeting short-term cash commitments rather
than for investment or other purposes.

Bank balances for which use by the Group is subject to
third party contractual restrictions are included as part
of cash unless the restrictions result in a bank balance
no longer meeting the definition of cash. Contractual
restrictions affecting use of bank balances are disclosed
in note 31. If the contractual restrictions to use the
cash extend beyond 12 months after the end of the
reporting period, the related amounts are classified as
non-current in the consolidated statement of financial
position.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Inventories

Inventories include fuel oil for power generation,
coal, materials for repairs and maintenance and spare
parts, and are stated at the lower of cost and net
realisable value. Costs of inventories are determined
on a weighted average method. Net realisable value
represents the estimated selling price for inventories
less all costs necessary to make sale. Costs necessary
to make the sale include incremental costs directly
attributable to the sale and non-incremental costs
which the Group must incur to make the sale.

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee
Allocation of consideration to components of a contract

For a contract that contains a lease component and
one or more additional lease or non-lease components,
the Group allocates the consideration in the contract to
each lease component on the basis of the relative stand-
alone price of the lease component and the aggregate
stand-alone price of the non-lease components,
including contract for acquisition of ownership interests
of a property which includes both leasehold land and
non-lease building components, unless such allocation
cannot be made reliably.

Non-lease components are separated from lease
component and are accounted for by applying other
applicable standards.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of land and buildings and
photovoltaic facilities that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option. It also applies the
recognition exemption for lease of low-value assets.
Lease payments on short-term leases and leases of low-
value assets are recognised as expense on a straight-
line basis unless another systematic basis is more
representative of the time pattern in which economic
benefits from the leased assets are consumed.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee (Continued)
Right-of-use assets

The cost of right-of-use assets of the Group includes:

° the amounts of the initial measurement of the
lease liabilities;

e any lease payments made at or before the
commencement date, less any lease incentives
received;

e any initial direct costs incurred by the Group; and

e an estimate of costs to be incurred by the Group
in dismantling and removing the underlying
assets, restoring the site on which it is located or
restoring the underlying asset to the condition
required by the terms and conditions of the lease.

Right-of-use assets are measured at cost, less any

accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee (Continued)
Right-of-use assets (Continued)

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful
life. Otherwise, right-of-use assets are depreciated on
a straight-line basis over the shorter of its estimated
useful life and the lease term.

The Group presents right-of-use assets as a separate
line item on the consolidated statement of financial
position.

Refundable rental deposits

Refundable rental deposits paid are accounted
under HKFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition are
considered as additional lease payments and included
in the cost of right-of-use assets.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee (Continued)
Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing
rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.
The incremental borrowing rate depends on the term,
currency and start date of the lease and is determined
based on a series of inputs including: the risk-free rate
based on government bond rates; a country-specific
risk adjustment; a credit risk adjustment based on bond
yields; and an entity-specific adjustment whether the
risk profile of the entity that enters into the lease is
different to that of the Group and whether the lease
benefit from a guarantee from the Group.

The lease payments of the Group include:
e fixed payments (including in-substance fixed

payments) less any lease incentives receivable;

e  variable lease payments that depend on an index
or a rate, initially measured using the index or rate
as at the commencement date;
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee (Continued)
Lease liabilities (Continued)

e amounts expected to be payable by the Group
under residual value guarantees;

e the exercise price of a purchase option if the
Group is reasonably certain to exercise the option;
and

e payments of penalties for terminating a lease, if
the lease term reflects the Group exercising an
option to terminate the lease.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use
assets) whenever:

e the lease term has changed or there is a change in
the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured
by discounting the revised lease payments using a
revised discount rate at the date of reassessment.

e the lease payments change due to changes
in market rental rates following a market rent
review/expected payment under a guaranteed
residual value, in which cases the related lease
liability is remeasured by discounting the revised
lease payments using the initial discount rate.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies) are
recognised at the rates of exchanges prevailing on the
dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that
date. Non-monetary items carried at fair value that are
denominated in foreign currencies are not retranslated.
When a fair value gain or loss on a non-monetary item
is recognised in profit or loss, any exchange component
of that gain or loss is also recognised in profit or loss.
When a fair value gain or loss on a non-monetary
item is recognised in other comprehensive income,
any exchange component of that gain or loss is also
recognised in other comprehensive income.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s operations are translated into the presentation
currency of the Group (i.e. HK$) using exchange rates
prevailing at the end of each reporting period. Income
and expenses items are translated at the average
exchange rates for the period, unless exchange rates
fluctuate significantly during that period, in which case
the exchange rates at the date of transactions are used.
Exchange differences arising, if any, are recognised in
other comprehensive income and accumulated in equity
under the heading of translation reserve (attributed to
non-controlling interests as appropriate).
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Foreign currencies (Continued)

On the disposal of a foreign operation (that is, a
disposal of the Group’s entire interest in a foreign
operation, or a disposal involving loss of control over a
subsidiary that includes a foreign operation, or a partial
disposal of an interest in a joint arrangement or an
associate that includes a foreign operation of which the
retained interest becomes a financial asset), all of the
exchange differences accumulated in equity in respect
of that operation attributable to the owners of the
Company are reclassified to profit or loss.

In addition, in relation to a partial disposal of a
subsidiary that does not result in the Group losing
control over the subsidiary, the proportionate share of
accumulated exchange differences are re-attributed
to non-controlling interests and are not recognised in
profit or loss. For all other partial disposals (i.e. partial
disposals of associates or joint arrangements that do
not result in the Group losing significant influence
or joint control), the proportionate share of the
accumulated exchange differences is reclassified to
profit or loss.

Exchange differences relating to the retranslation of the
Group’s net assets in RMB to the Group's presentation
currency (i.e. HK$) are recognised directly in other
comprehensive income and accumulated in translation
reserve. Such exchange differences accumulated in the
translation reserve are not reclassified to profit or loss
subsequently.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Foreign currencies (Continued)

The change in functional currency of the Company
was applied prospectively from the date of change.
All items were translated into new functional currency
at the exchange rate on that date. The cumulative
currency translation differences which had arisen from
the translation of foreign operations up to the date of
the change in functional currency were not reclassified
from equity to profit or loss until the disposal of the
relevant operations.

Goodwill and fair value adjustments on identifiable
assets acquired arising on an acquisition of a foreign
operation on or after 1 January 2005 are treated as
assets and liabilities of that foreign operation and
translated at the rate of exchange prevailing at the end
of each reporting period. Exchange differences arising
are recognised in other comprehensive income.

Goodwill and fair value adjustments on identifiable
assets acquired arising on an acquisition of a foreign
operation before 1 January 2005 is treated as non-
monetary foreign currency items of the acquirer and
reported using the historical cost prevailing at the date
of acquisition.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period of
time to get ready for their intended use or sale, are
added to the cost of those assets until such time as the
assets are substantially ready for their intended use or
sale.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Borrowing costs (Continued)

Any specific borrowing that remain outstanding after
the related asset is ready for its intended use or sale is
included in the general borrowing pool for calculation
of capitalisation rate on general borrowings. Investment
income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in profit or
loss in the period in which they are incurred.

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with
the conditions attaching to them and that the grants
will be received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which
the grants are intended to compensate. Specifically,
government grants whose primary condition is that the
Group should purchase, construct or otherwise acquire
non-current assets are recognised as deferred income
in the consolidated statement of financial position and
transferred to profit or loss on a systematic and rational
basis over the useful lives of the related assets.

Government grants related to income that are
receivable as compensation for expenses or losses
already incurred or for the purpose of giving immediate
financial support to the Group with no future related
costs are recognised in profit or loss in the period
in which they become receivable. Such grants are
presented under “other income”.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Employee benefits
Retirement benefit costs

Payments to defined contribution retirement
benefit plans are recognised as an expense when
employees have rendered service entitling them to the
contributions.

For defined contribution retirement benefit plans, the
cost of providing benefits is determined using the
projected unit credit method, with actuarial valuations
being carried out at the end of each annual reporting
period. In determining the present value of the Group's
defined benefit obligations and the related current
service cost and, where applicable, past service cost,
the Group attributes benefit to periods of service under
the plan’s benefit formula. However, if an employee’s
service in later years will lead to a materially higher level
of benefit than earlier years, the Group attributes the
benefit on a straight-line basis from:

(@) the date when service by the employee first leads
to benefits under the plan (whether or not the
benefits are conditional on further service) until

(b) the date when further service by the employee
will lead to no material amount of further benefits
under the plan, other than from further salary
increases.

Remeasurement, comprising actuarial gains and
losses, the effect of the changes to the asset ceiling
(if applicable) and the return on plan assets (excluding
interest), is reflected immediately in the consolidated
statement of financial position with a charge or credit
recognised in other comprehensive income in the
period in which they occur. Remeasurement recognised
in other comprehensive income is reflected immediately
in retained earnings and will not be reclassified to profit
or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Employee benefits (Continued)
Retirement benefit costs (Continued)

Past service cost is recognised in profit or loss in the
period of a plan amendment or curtailment and a gain
or loss on settlement is recognised when settlement
occurs. When determining past service cost, or a gain
or loss on settlement, an entity shall remeasure the net
defined benefit liability or asset using the current fair
value of plan assets and current actuarial assumptions,
reflecting the benefits offered under the plan and the
plan assets before and after the plan amendment,
curtailment or settlement, without considering the
effect of asset ceiling (i.e. the present value of any
economic benefits available in the form of refunds from
the plan or reductions in future contributions to the
plan).

Net interest is calculated by applying the discount
rate at the beginning of the period to the net defined
benefit liability or asset. However, if the Group
remeasures the net defined benefit liability or asset
before plan amendment, curtailment or settlement,
the Group determines net interest for the remainder of
the annual reporting period after the plan amendment,
curtailment or settlement using the benefits offered
under the plan and the plan assets after the plan
amendment, curtailment or settlement and the discount
rate used to remeasure such net defined benefit liability
or asset, taking into account any changes in the net
defined benefit liability or asset during the period
resulting from contributions or benefit payments.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Employee benefits (Continued)
Retirement benefit costs (Continued)

Defined benefit costs are categorised as follows:

e service cost (including current service cost,
past service cost, as well as gains and losses on
curtailments and settlements);

e net interest on the net defined benefit liability or
asset; and

e remeasurement of the net defined benefit liability
or asset in other comprehensive income.

The retirement benefit obligation recognised in the
consolidated statement of financial position represents
the actual deficit or surplus in the Group’s defined
benefit plans. Any surplus resulting from this calculation
is limited to the present value of any economic benefits
available in the form of refunds from the plans or
reductions in future contributions to the plans.

Discretionary contributions made by employees or third

parties reduce service cost upon payment of these
contributions to the plan.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Employee benefits (Continued)
Retirement benefit costs (Continued)

When the formal terms of the plans specify that there
will be contributions from employees or third parties,
the accounting depends on whether the contributions
are linked to service, as follows:

° If the contributions are not linked to services (for
example contributions are required to reduce
a deficit arising from losses on plan assets or
from actuarial losses), they are reflected in the
remeasurement of the net defined benefit liability
or asset.

e If contributions are linked to services, they reduce
service costs. For the amount of contribution that
is dependent on the number of years of service,
the Group reduces service cost by attributing
the contributions to periods of service using
the attribution method required by HKAS 19
paragraph 70 for the gross benefits. For the
amount of contribution that is independent of
the number of years of service, the Group reduces
service cost in the period in which the related
service is rendered.

Termination benefits

A liability for a termination benefit is recognised at
the earlier of when the Group entity can no longer
withdraw the offer of the termination benefit and
when it recognises any related restructuring costs.

China Resources Power Holdings Company Limited 214
EBHENEZERBIRAT

3. MRAHMBmMRIEE
REXGHBRERE @

3.2 EXGETHEREER @

BE&EF (&)
BEERMRAX @

EStERENFRETAREN
B=AREHHRE > F5tRE
BERFHERESARBERE
SBUWE

o fHEFERFER (B
HRER D EEERE
SR B BIRELEREAL)
AIREMERERTZER

R EE PR IR o

o (MR HER > Bl
DERFS AR A o FEAR FARTS
FHMENMHEREEM
SOAEEBBREREE
G ERIE 195 F 705
TMAREH IR ENERB S
ARk B AR SRR -
e D AR TS B 2 o i £
IRFS FEAE B2 5E
ms > AEBERIRMEAER
AR5 BARE R AR TS AR S ©

BERAET
BMEBENaERNAEEERE
EREIRER AN 2O R ERE
FESRAE I AE R E 4B A A< B (X
REERE) MR -



NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Employee benefits (Continued)
Short-term and other long-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be
paid as and when employees rendered the services.
All short-term employee benefits are recognised as an
expense unless another HKFRS Accounting Standard
requires or permits the inclusion of the benefit in the
cost of an asset.

A liability is recognised for benefits accruing to
employees (such as wages and salaries, annual leave
and sick leave) after deducting any amount already
paid.

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value
of the estimated future cash outflows expected to be
made by the Group in respect of services provided by
employees up to the reporting date. Any changes in
the liabilities’ carrying amounts resulting from service
cost, interest and remeasurements are recognised in
profit or loss except to the extent that another HKFRS
Accounting Standard requires or permits their inclusion
in the cost of an asset.

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from profit before
tax because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it
is probable that taxable profits will be available against
which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the
initial recognition (other than in a business combination)
of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit
and at the time of the transaction does not give rise to
equal taxable and deductible temporary differences. In
addition, deferred tax liabilities are not recognised if the
temporary difference arises from the initial recognition
of goodwill.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries and associates, and interests in joint
ventures, except where the Group is able to control the
reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such
investments and interests are only recognised to the
extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Taxation (Continued)

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of
the asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the period in
which the liability is settled or the asset is realised,
based on tax rate (and tax laws) that have been enacted
or substantively enacted by the end of the reporting
period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-
of-use assets and the related lease liabilities, the
Group first determines whether the tax deductions
are attributable to the right-of-use assets or the lease
liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies
HKAS 12 requirements to the lease liabilities, and
the related assets separately. The Group recognises
a deferred tax asset related to lease liabilities to the
extent that it is probable that taxable profit will be
available against which the deductible temporary
difference can be utilised and a deferred tax liability for
all taxable temporary differences.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Taxation (Continued)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied to the same taxable entity by the
same taxation authority.

Current and deferred tax are recognised in profit
or loss, except when they relate to items that are
recognised in other comprehensive income or directly
in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income
or directly in equity respectively. Where current tax or
deferred tax arises from the initial accounting for a
business combination, the tax effect is included in the
accounting for the business combination.

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past
event, it is probable that the Group will be required to
settle that obligation, and a reliable estimate can be
made of the amount of the obligation.

The amount recognised as a provision is the best
estimate of the consideration required to settle
the present obligation at the end of the reporting
period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present
value of those cash flows (where the effect of the time
value of money is material).
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)
3.2 Material accounting policy information (Continued)
Provisions (Continued)

Provisions for the Group's restoration, rehabilitation
and environmental expenses are based on estimates of
required expenditure at the mines in accordance with
the PRC rules and regulations. Provisions are measured
at the present value of the expenditures expected to
be required to settle the obligation using a pre-tax rate
that reflects current market assessments of the time
value of money and the risks specific to the liability.
The increase in the provision due to passage of time is
recognised as interest expense.

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15. Transaction
costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities
are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on
initial recognition.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial
liability and of allocating interest income and interest
expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future
cash receipts and payments (including all fees and
points paid or received that form an integral part of
the effective interest rate, transaction costs and other
premiums or discounts) through the expected life
of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying
amount on initial recognition.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a settlement date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established generally by
regulation or convention in the market place concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets.

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e  the financial asset is held within a business model
whose objective is to collect contractual cash
flows; and

e  the contractual terms give rise on specified dates
to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

China Resources Power Holdings Company Limited 220
EBHENEZERBIRAT

3. MRAHMBmMRIEE
REXGHBRERE @

3.2 EXGETHEREER @

2@ A #)

TREE
FFEEMEEZHEEE '
EEOESSRERILES B8
BEENERENHERARD
BR—REB B SR E 2 B
RARZNZERMEE o

FREERIEMEEHBRY
HOBRBIHNAN AR EE

BB E o

EMEENTEKRAEE

mE TRtz EMEERR
RIS E -

o RUKBHEHNREMES
BRNZEBRIAAFTEZ
TREE, &

s ABHNERTHRBE/HE
FZREREBEAZNE
EREREEREHE o



NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

Amortised cost and interest income

For financial assets that are measured at amortised cost,
interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the
financial asset from the next reporting period. If the
credit risk on the credit-impaired financial instrument
improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the
effective interest rate to the gross carrying amount of
the financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit impaired.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and
losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the
FVTOCI reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained
earnings.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group’s
right to receive the dividends is established, unless the
dividends clearly represent a recovery of part of the cost
of the investment. Dividends are included in the “other
income” line item in profit or loss.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9

The Group performs impairment assessment under
expected credit loss (“ECL") model on financial assets
including trade and other receivables, loans to/amounts
due from related companies (including associates, joint
ventures, FVTOCI investee companies, non-controlling
shareholders and other related companies), pledged
and restricted bank deposits, and bank balances which
are subject to impairment assessment under HKFRS 9.
The amount of ECL is updated at each reporting date
to reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m
ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the reporting date. Assessments
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to
the debtors, general economic conditions and an
assessment of past events and current conditions at
the reporting date as well as the forecast of future
economic conditions.

The Group always recognises lifetime ECL for trade
receivables.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

For all other instruments, the Group measures the
loss allowance equal to 12m ECL, unless when there
has been a significant increase in credit risk since
initial recognition, in which case the Group recognises
lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases in
the likelihood or risk of a default occurring since initial
recognition.

(i)  Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information that
is available without undue cost or effort. Forward-
looking information considered includes the
future prospects of the industries in which the
Group's debtors operate, obtained from economic
expert reports, financial analysts, governmental
bodies, relevant think-tanks and other similar
organisations, as well as consideration of various
external sources of actual and forecast economic
information that relate to the Group’s core
operations.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)

In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly:

an actual or expected significant
deterioration in the financial instrument’s
external (if available) or internal credit rating;

significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the debtor;

existing or forecast adverse changes in
business, financial or economic conditions
that are expected to cause a significant
decrease in the debtor’s ability to meet its
debt obligations;

an actual or expected significant
deterioration in the operating results of the
debtor;

an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor
that results in a significant decrease in the
debtor’s ability to meet its debt obligations.
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NOTES T
FINANCI

O THE CONSOLIDATED
AL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED

31 DECEMBER 2025

HE2025F 12831 HIEEE

3. BASIS

OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(i)

(ii)

China Resources Power Holdings Company Limited

EHBENERBRAR

Significant increase in credit risk (Continued)

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since initial
recognition when contractual payments are
more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there has
been a significant increase in credit risk and revises
them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit
risk before the amount becomes past due.

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained
from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
in full (without taking into account any collaterals
held by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion
is more appropriate.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(iii)

Credit-impaired financial assets

A financial asset is credit-impaired when one or
more events that have a detrimental impact on
the estimated future cash flows of that financial
asset have occurred. Evidence that a financial
asset is credit-impaired includes observable data
about the following events:

significant financial difficulty of the issuer or
the borrower;

a breach of contract, such as a default or
past due event;

the lender(s) of the borrower, for economic
or contractual reasons relating to the
borrower’s financial difficulty, having granted
to the borrower a concession(s) that the
lender(s) would not otherwise consider; or

it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation.

227

FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. (RN ASHUFERRPVELE
REAXGHHEER @

3.2 EXEETHEKREER @
FRIT A (48)
ERIEE (@)

THEERERRIESEUIE
REHERIFZIFE O] F R EFE
BIE MBS (&)

(i) EERESHEE
THEEE—BAULE
 EHZEMEEME
KIBE REBAE AT E)
BEREAEERE &
MEEEAEERENS
BEEEBETYE4NA
BRZR 84 -

o  BTATERANE
REH ;

s ERABYN WMENZ
BHEREM)

s ERAWERARAE
BB R A R R B
HEHIEBMMEERR
A EERARET
ERTERNESE
g,

o ERMARFIBER AR
ERHMPFHEE -

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED

31 DECEMBER 2025

HE2025F 12831 HIEEE

3. BASIS

OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(iv)

China Resources Power Holdings Company Limited

EHBENERBRAR

Write-off policy

The Group writes off a financial asset when there
is information indicating that the counterparty is
in severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation
or has entered into bankruptcy proceedings.
Financial assets written off may still be subject
to enforcement activities under the Group’s
recovery procedures, taking into account legal
advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries
are recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is
based on historical data and forward-looking
information. Estimation of ECL reflects an
unbiased and probability-weighted amount that
is determined with the respective risks of default
occurring as the weights.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(v)

Measurement and recognition of ECL (Continued)

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive, discounted at
the effective interest rate determined at initial
recognition.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

The Group recognises an impairment gain or
loss in profit or loss for all financial instruments
by adjusting their carrying amount, with the
exception of trade receivables where the
corresponding adjustment is recognised through a
loss allowance account.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Foreign exchange gains and losses

The carrying amount of financial assets that are
denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the
end of each reporting period. Specifically:

e  For financial assets measured at amortised
cost that are not part of a designated hedging
relationship, exchange differences are recognised
in profit or loss in the ‘Other gains and losses’ line
item (note 8) as part of the net foreign exchange
gains/(losses),

e  For financial assets measured at FVTPL that are
not part of a designated hedging relationship,
exchange differences are recognised in profit or
loss in the ‘Other gains and losses’ line item as
part of the gain/(loss) from changes in fair value of
financial assets (note 8);

o For equity instruments measured at FVTOCI,
exchange differences are recognised in other
comprehensive income in the FVTOCI/revaluation
reserve.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of
the asset to another entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

On derecognition of an investment in equity instrument
which the Group has elected on initial recognition
to measure at FVTOCI, the cumulative gain or loss
previously accumulated in the capital reserve is not
reclassified to profit or loss but is transferred to retained
earnings.

Financial liabilities and equity
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity according to the
substance of the contractual arrangements and
the definitions of a financial liability and an equity
instrument.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities and equity (Continued)
Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued
by the Company are recognised at the proceeds
received, net of direct issue costs.

Perpetual instruments, which include no contractual
obligation for the Group to deliver cash or other
financial assets or the Group has the sole discretion
to defer payment of distribution and redemption of
principal amount indefinitely are classified as equity
instruments. The dividends for the perpetual capital
securities are accounted for as profit distribution.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables,
amounts due to associates, amounts due to joint
ventures, amounts due to other related companies and
borrowings are subsequently measured at amortised
cost, using the effective interest method.
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NOTES TO THE CONSOLIDATED

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities and equity (Continued)
Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign
currency and are measured at amortised cost at the end
of each reporting period, the foreign exchange gains
and losses are determined based on the amortised cost
of the instruments. These foreign exchange gains and
losses are recognised in the ‘Other gains and losses’
line item in profit or loss (note 8) as part of net foreign
exchange gains/(losses) for financial liabilities that are
not part of a designated hedging relationship. For
those which are designated as a hedging instrument
for a hedge of foreign currency risk, foreign exchange
gains and losses are recognised in other comprehensive
income and accumulated in a separate component of
equity.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group's obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised in
profit or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

4.

CRITICAL ACCOUNTING
JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in note 3, the directors of the Company are
required to make judgements, estimates and assumption
about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and
underlying assumptions are based on historical experience
and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

Critical judgements in applying accounting policies

The following are the critical judgements, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statements.

Revenue recognition in respect of tariff premium of
renewable energy plants

The Group recognised trade receivables arising from tariff
premium of renewable energy plants, pursuant to Cailian
[2020] No. 4 Notice B R EIF K] B ESETR 2 B2 R
EBHIETER and No. 5 Notice M BHERE RN EEH
KeeRBEARENE (A BLERREERME S EIERE
AYiE %0 (collectively referred to “Measures”) jointly issued
by the Ministry of Finance, the National Development and
Reform Commission and the National Energy Administration,
a set of new standardised procedures for the settlement of
the aforementioned renewable energy tariff premium has
come into force since then and approvals on a project by
project basis are required before the allocation of funds to
local grid companies.
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NOTES TO THE CONSOLIDATED

4. CRITICAL ACCOUNTING

JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (conTtinuED)

Critical judgements in applying accounting policies
(Continued)

Revenue recognition in respect of tariff premium of
renewable energy plants (Continued)

Relevant tariff premium were recognised only to the extent
that it is highly probable that such an inclusion would not
result in a significant revenue reversal in the future on the
basis that the relevant operating renewable energy plants
of the Group had been qualified for, and had met, all the
requirements and conditions as required based on the
prevailing nationwide government policies on renewable
energy plants, and taking into account renewable power
plants currently in operation had met the requirements
and conditions as stipulated in the above Measures for the
entitlement of the tariff subsidy when the electricity was
delivered on grid, and also the requirements and conditions
for the entitlement of the tariff subsidy under the Measures.

Based on the progress of the current renewable energy
subsidy verification and the recent relevant developments,
the Group reassessed the related renewable energy
projects prudently as at 31 December 2025. For the
purpose of presenting the Group’s operating results
fairly and objectively, adjustments have been made to
certain renewable energy projects which resulted in a
decrease in revenue of RMB2,274,000,000 (equivalent to
HK$2,506,000,000), on a cumulative basis, from the sales of
power generated from renewable energy and derecognition
of trade receivables amounting to RMB2,543,000,000
(equivalent to HK$2,815,000,000) (including tax) for the year
ended 31 December 2025.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

4.

CRITICAL ACCOUNTING
JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (conTtinuED)

Critical judgements in applying accounting policies
(Continued)

Revenue recognition in respect of tariff premium of
renewable energy plants (Continued)

Except for the affected projects mentioned above, as at 31
December 2025, certain projects of the Group are still in
the process of applying for the approval. The management
performed a reassessment on the estimation of revenue
recognised as required by the prevailing rules and regulations
and is of opinion that the revenue recognition on the
tariff premium on a cumulative basis in relation to these
renewable energy plants are at the best estimation as these
renewable energy plants already met the key requirements
and conditions as required by the Measures.

Key sources of estimation uncertainty

The followings are key assumptions concerning the future,
and other key sources of estimation uncertainty at the end
of the reporting period, that may have a significant risk of
causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

(a) Useful lives of property, plant and equipment

The estimate of depreciable lives of property, plant
and equipment, especially power generating plant and
equipment, was made by the directors of the Company
with reference to the following: (1) the historical usage
of the assets; (2) their expected physical wear and tear;
(3) results of recent durability assessment performed;
(4) technical or commercial obsolescence arising from
changes or improvements in production of similar fixed
assets; and (5) the changes in market demand for,
or legal or comparable limits imposed on, the use of
such fixed assets. When the useful lives differ from the
original estimated useful lives, management will adjust
the estimated useful lives accordingly.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

4. CRITICAL ACCOUNTING
JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (conTtinuED)

Key sources of estimation uncertainty (Continued)

(a)

(b)

Useful lives of property, plant and equipment
(Continued)

The current estimated useful lives are stated in note
16. It is possible that the estimates made based on
existing experience are different to the actual outcomes
within next financial period and could cause a material
adjustment to the depreciation and carrying amount of
property, plant and equipment.

Estimated impairment of property, plant and
equipment

In determining whether a property, plant and
equipment is impaired or the event previously causing
the impairment no longer exists, management has
to exercise judgement, particularly in assessing: (1)
whether an event has occurred that may affect the
asset value or such event affecting the asset value has
not been in existence; (2) whether the carrying value
of an asset can be supported by the net present value
of future cash flows which are estimated based upon
the continued use of the asset or derecognition; and (3)
the appropriate key assumptions, including generation
volumes of the power plants, electricity prices, forecast
periods, coal prices, and discount rates that reflect
current market assessments of the time value of
money and risks specific to the CGUs, to be applied
in preparing cash flow projections including whether
these cash flow projections are discounted using an
appropriate rate. Changing the assumptions selected
by management to determine the level of impairment,
including the discount rate or the generation
volume assumptions in the cash flow projections,
could materially affect net present value used in the
impairment test.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

4. CRITICAL ACCOUNTING
JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (conTtinuED)

Key sources of estimation uncertainty (Continued)

(9]

(d)

China Resources Power Holdings Company Limited
EHBENERARAT

Impairment of goodwill

Determining whether goodwill is impaired requires
an estimation of the recoverable amount of the cash-
generating unit (or group of cash-generating units) to
which goodwill has been allocated, which is the higher
of the value in use or fair value less costs of disposal.
The value in use calculation requires the Group to
estimate the future cash flows expected to arise from
the cash-generating unit (or a group of cash-generating
units) and a suitable discount rate in order to calculate
the present value. Where the actual future cash
flows are less than expected, or change in facts and
circumstances which results in downward revision of
future cash flows or upward revision of discount rate,
a material impairment loss or further impairment loss
may arise.

The details of the assumptions used by management
and the sensitivity analysis are disclosed in note 18.

Income taxation

As at 31 December 2025, no deferred tax asset has
been recognised on the tax losses of HK$8,751,954,000
(2024: HK$9,215,134,000) either due to the
unpredictability of future profit streams or because it
is not probable that unused tax losses will be available
for utilisation before their expiry. The realisability of the
deferred tax asset mainly depends on whether sufficient
future taxable profits or taxable temporary differences
will be available in the future.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

5. TURNOVER AND SEGMENT
INFORMATION

Turnover represents revenue arising from (i) sales of
electricity, and (ii) heat supply and related services by
thermal power plants during the year. The Group is currently
engaged in two business areas — thermal power (inclusive
of coal-fired and gas-fired power and coal production) and
renewable energy (inclusive of wind power, photovoltaic
power and hydroelectric power).

BIIEHE)

Sales of electricity (i)
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EEERAEEH

M%%ETEBAEEWWL(')%EEEﬁ Re (i)
(B R 3 B E’z*ﬁ%ﬁﬂlﬁ*‘ﬁ'ﬁéi
E’JH&Z/WZIK%leE%%ﬁWE
DB — KNDEE (BERE W’ﬁ
BBRIEREE) RPIBLEER (8
HEEEE  HREBRKIEE) -

2025
20254

2024
2024 F
HK$'000

FAET

HK$°000
THET

— Sales of power generated from — NEMmEEHE

thermal power plants 68,842,134 71,900,662
— Sales of power generated from — O BEREREEHE

renewable energy 25,553,264 25,639,073

Heat supply related (by thermal power REHEFE (N EBRREZZR) (ii)

plants) (ii)
— Heat supply PREHLAE 7,402,341 7,578,355
— Heat supply pipeline maintenance BEtEE EAEE

service HE?’" 212,139 166,193

(PR R YAl 105,284,283

For sales of electricity and heat supply, revenue is recognised
at a point in time when electricity and heat is generated
and transferred to the power grid owned by the respective
regional or provincial grid companies or the customers,
respectively. For heat supply pipeline maintenance service,
revenue is recognised over time by reference to the progress
towards complete satisfaction of the relevant performance
obligation.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

China Resources Power Holdings Company Limited
EHBENERARAT

TURNOVER AND SEGMENT
INFORMATION (conTinuED)

Variable consideration for contracts of certain renewable
energy projects that contain variable consideration in
relation to sales of electricity to the grid companies which
contain are still in the process of applying for the approval.
The Group estimates the amount of consideration to
which it will be entitled using the most likely amount. The
estimated amount of variable consideration is included
in the transaction price only to the extent that it is highly
probable that such an inclusion will not result in a significant
reversal in revenue in the future when the uncertainty with
the variable consideration is subsequently resolved. At the
end of each reporting period, the Group reassesses and
updates, if need, the estimated transaction price (including
updating its assessment of whether an estimate of variable
consideration is constrained) to represent faithfully the
circumstances present at the end of the reporting period and
the changes in circumstance during the reporting period. As
stated in note 4, as at 31 December 2025, the Group had
made an adjustment to certain projects which resulted in a
decrease in revenue of RMB2,274,000,000 (equivalent to
HK$2,506,000,000) (2024: Nil), on a cumulative basis, from
the sales of power generated from renewable energy.

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-makers (“CODM"). The CODM mainly include
executive directors and members of senior management of
the Company. For the purpose of resources allocation and
performance assessment, the CODM review operating results
and financial information on a group company by company
basis. Each company comprising the Group is identified as
an operating segment. When the group company operates
in similar business model with similar target group of
customers, the group’s operating segments are aggregated.

240

SEBRIEBEH @

HE B ENBHREERNE
FoBaEskREEREHELDHE
EENHEMBERE TN EHE
NEBRBRYEZENSEERMG
BEHARWENEESTE s
EBNEtEEEEISERCERE
B RKBARZELWART
FEARZEE  Ea#HE
BAFEE M H & IHBRE > IEIESE A
FTEERRKHRBEERHWWEE
BoRNEBREHR AEEBEME
ZWRERNRZER G (B
FMHESIEHEEREREN
) LESBRMBESHANIS
TECREEANIBE R E S o Sk
SEAFTHL > 2202512831 H >
AEEEMETEEFHAE &
WO BEEREEHEWE R
‘b N R1#&2,274,000,000 ¢ (1B E 7
2,506,000,000 7 7T) (2024 7 : %) ©

EENHEOETEEERRE (=
BEERRE ) FREERN —
BRER - TBEERRETEZD
BARBATEFREREER N
B o-MBERDEAKRRENEMS >
TEEERRERRAEEERE
B ERAREERERMFER -
BEEMEBRMERARIIRHA A —
BEENE - EEEATHELEE
BRACEURALNVERE A B
B2 AERNEESIETLUEH -



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

5. TURNOVER AND SEGMENT

INFORMATION (conTinuED)

The Group’s operating and reportable segments under
HKFRS 8 “Operating Segments” are as follows:

Renewable energy represents sales of electricity,
development, construction, management and operation
of wind power, photovoltaic power and hydroelectric
power (“renewable energy”).

Thermal power represents sales of electricity, provision
of related services, development, construction,
management and operation of coal-fired and gas-fired
power and coal production (“thermal power”).

Transaction price allocated to the remaining
performance obligation for contracts with
customers

The transaction price allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) as at 31
December 2025 and 2024, and the expected timing of
recognising revenue are as follows:

—FRN
BiE—F

Within one year
More than one year
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):' EER -EEREER %

S ERBERKNDEE (M7
EEEEI:./EJ) °

KADEBIRHEET  BHE
HRHB R -EE -EEK
SEINE MRBBRIERE
ZE (TKEB)) o

PEFELREHNNRGROSE
R ZER

L2025 22024 F 12 A31H 0
FHRGEBNEENXHER CRE
R BB D SR EE AN Ko BE SR W am B9 TR
HARF N T -

2025
20254
Heat supply

2024
2024 F
Heat supply
B R
HK$'000
THBTT

ZABE AR
HK$'000
FHT

1,559,831
1,067,125

1,574,666
981,453

2,626,956 2,556,119

All sales of electricity are for periods of one year or less. As
permitted under HKFRS 15, the transaction price allocated to
these unsatisfied contracts is not disclosed.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

5. TURNOVER AND SEGMENT 5. EXFERDBER @
INFORMATION (continuED)
Segment revenue and results DEU R AR
The following is an analysis of the Group’s revenue and UTARAIZRD A ONEER
results by operating segment. W ER B R DT ©
For the year ended 31 December 2025 B E2025F12831HIEFE

Thermal Renewable
power energy Total

KE  AIBEER w5t

HK$'000 HK$'000 HK$'000
FET TFET FTET

SEGMENT REVENUE BRI =
External sales SNERIH & 76,456,614 25,553,264 102,009,878

Timing of revenue recognition & 52 U 2 AY B S
— at a point in time — RE—RE R, 76,244,475 25,553,264 101,797,739
— over time — FEEFE RS 212,139 - 212,139

76,456,614 25,553,264 102,009,878

Segment profit D ELF 10,854,922 9,356,910 20,211,832
For the year ended 31 December 2024 BZE2024F 12831 HILEE
Thermal Renewable
power energy Total
NE  AB%ER 4t
HK$'000 HK$'000 HK$'000
FB7T FEBT FET
SEGMENT REVENUE DE W
External sales ANER G 79,645,210 25,639,073 105,284,283

Timing of revenue recognition HEsR U &= B9 B RS
— at a point in time — RE—FFE 2, 79,479,017 25,639,073 105,118,090
— over time — FERF R 166,193 = 166,193

79,645,210 25,639,073 105,284,283

Segment profit 7 EBFE 8,996,523 11,200,115 20,196,638
The accounting policies of the operating segments are the EE D) B80S 5 B BT 5E 3R It
same as the Group’s accounting policies described in note 3. HAER G EERER o
China R Power Holdings C Limited
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NOTES TO THE CONSOLIDATED

5. TURNOVER AND SEGMENT
INFORMATION (conTinuED)

Segment assets and liabilities

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

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

5. SEERSBEF @

ITHWEERER

UTHmEE R 2R HME DY
rERBEEKRERDH:

2025
20254

2024
2024 F
HK$'000

FHET

HK$°000
THET

Segment assets DEAEE
— Thermal power — XNE O OERITM 133,688,420
— Renewable energy — B BERER pI1 AL 228,775,961
Total segment assets and MABEERGHEE
consolidated assets CORREl WAL 362,464,381
Segment liabilities pan= =K
— Thermal power — K& ANERVLR LN 110,657,138
— Renewable energy — O B&ERER UAWZERTTN 131,855,204

Total segment liabilities and
consolidated liabilities

moBEEREHER

PPN 242,512,342

For the purposes of monitoring segment performances and
allocating resources among segments, all assets and liabilities
are allocated to operating segments in the current year.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

5. TURNOVER AND SEGMENT
INFORMATION (conTinuED)

Other segment information
For the year ended 31 December 2025

Amounts included in the BIEE D B A
measure of segment profit ~ DB EEMN
and segment assets: =

Additions to non-current FEREBEENTE
assets (note) (B3 5E)

Depreciation and amortisation 785 Kz ## £4

Impairment losses ERIEEEES

Net losses on disposal of HEME - BE&
property, plant and RENEIRRER
equipment

Gains on disposal of HEFERESEN
right-of-use assets Wz

Share of results of associates —FE{L B (b3 245

Share of results of EEEEhEXE
joint ventures

Exchange (losses) gains, net  FER3 (518) Wi

Finance costs M5 &R

Interest income FEWA

Amounts regularly provided EfEFEZEREKE
to CODM but not included IR HEREIFED P
in the measure of segment  FET2MEZE ¢
profit:

Income tax expense PRSI E A

China Resources Power Holdings Company Limited
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5. EXHEDHER @

HihpEEr
HZE2025F 12831 HIEEE

Thermal
power

X

HK$"000
THET

13,584,869
(7,742,451)
(291,740)
(2,717)

100,551

1,986,508

220,471
(31,534)
(1,928,586)

73,453

(1,856,956)

Renewable
energy
ABEER
HK$'000
FET

39,324,563
(10,333,369)
(482,985)

(16,483)

1,201

39,733

(4,736)
2,018

(2,060,428)
33,059

(1,848,765)

Total
“mst
HK$'000
FET

52,909,432
(18,075,820)
(774,725)

(19,200)

101,752

2,026,241

215,735

(29,516)
(3,989,014)

106,512

(3.705,721)




5. TURNOVER AND SEGMENT
INFORMATION (conTinuED)

NOTES TO THE CONSOLIDATED

Other segment information (Continued)

For the year ended 31 December 2024

FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

5. SEERSBEF @

HihpEER @)
HE2024F 12831 HIEEE

Thermal
power
X
HK$'000
FET

Renewable
energy

B BEER
HK$'000
THET

Total

un =t
HK$000
:F/%TE

Amounts included in the BIEE D EFE K&

measure of segment profit ~ DB EFEN

and segment assets: ik
Additions to non-current ERBEENRE

assets (note) (fF5E) 14,864,598 45,341,591 60,206,189
Depreciation and amortisation 725 J # 84 (7,432,702) (8,984,660) (16,417,362)
Impairment losses VEREEEES (335,934) (242,826) (578,760)
Net gains (losses) on disposal HEYE ~ BE &KX E

of property, plant and B (B518) JF 58

equipment 46,339 (27,768) 18,571
Gains on disposal of HEFERAESEN KT

right-of-use assets 67,306 959 68,765
Share of results of associates  FE{d B (b 245 1,184,929 (43,775) 1,141,154
Share of results of e EhEES

joint ventures (84,753) 34,386 (50,367)
Exchange gains, net BE 2% Wi e 138,149 261 138,410
Finance costs MEER (2,089,370) (2,029,310) (4,118,680)
Interest income F B A 93,314 63,640 156,954
Amounts regularly provided EfEFEZERKE

to CODM but not included IR HEFRSIEED B

in the measure of segment  FEt 2 E%E .

profit:
Income tax expense FriStR & A (2,300,074)  (1,917,850)  (4,217,924)

Note: Non-current assets excluded deferred tax assets and financial instruments.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

5. TURNOVER AND SEGMENT
INFORMATION (conTinuED)

Geographical information

The Group’s operations are principally located in the PRC.
The Group's revenue from external customers are mainly
attributed to customers located in the PRC. The Group’s
non-current assets excluding deferred tax assets and financial
instruments, which amounted to HK$342,755,514,000
(2024: HK$302,896,258,000) as at 31 December 2025 are
located in the PRC.

Information about major customers

Revenue from customers of each corresponding year
contributing over 10% of the total sales of the Group are as
follows:

=P A (BEE()
&P B (5L () A (i)

Customer A (note (i))
Customer B (notes (i) & (ii))

SEBRIEBEH @

i E

FEENEEFTEMNDE &E
EFFEXRBEIIBELNREEE
KEMURTEBNEL 1R2025F
128318 AEBENIERBEE
FEERELRESEEREHTR)
342,755,514,000 7% 75 (2024 £ :
302,896,258,000 7 7t) LA HE o

EREXEFERNER

REEEFEEMRAEEBIHETR
B10%EFHWZIT ¢

2025
20254

2024
2024 F
HK$'000
FHET

HK$°000
THET

11,872,524
N/ARiEF

17,984,787
12,552,122

Notes:
(i) Revenue from both the thermal power and renewable energy segments.

(ii) The revenue from customer B was below 10% of total revenue of the Group
for the year ended 31 December 2025.

6. EMPLOYEE BENEFIT EXPENSES 6.

Wages, salaries and bonus TE - #rERItil
Social insurance expenses and retirement

benefit schemes (notes 41 (i), (i) & (iv))

K (iv))
BIFZRENE R
(Pt E 41Gii))

Termination benefit costs (note 41 (jii))

R E A RIRKRER)
=81 (BFEE413) ~ (i)

MsE
0] RENEREIBAESERD BRI ©

(ii) REZE2025F 12831 HILEEE > RARR
BRI I E M AR E B 10% ©

ESH/EFIRAZ

2025
2025 4F
HK$’000
FET

2024
20244
HK$’'000
FET

6,735,616 6,489,676

1,310,758 1,246,089

11,315 15,914

8,057,689 7,751,679

986,926
160,763

1,012,506
148,033

Expense capitalised in construction FFAEREIREMNSZE
in progress:
— other staff costs — HMB TR A
— pension costs — RIKEL AR
China Resources Power Holdings Company Limited 246
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

6. EMPLOYEE BENEFIT EXPENSES 6. EEEFMRAZ®
(CONTINUED)

Five highest paid individuals () AEEESFMAL

The five individuals whose emoluments were the FERN > AEBREIRSHNA
highest in the Group for the year include four (2024: TEEMEZ (2024F - WA)
two) directors whose emoluments are disclosed in the EE (1259 M kIR E
analysis shown in note 12. The emoluments paid to the ) - FARAZNMTEHRT—H
remaining one (2024: three) individuals during the year (20244 1 =) ALHWIEEN U0
are as follows. Fo

2025 2024
20254 2024 4

HK$°000 HK$'000
FTHET THET

Salaries and other benefits e REAMEF 620
Bonus TE4T 1,648
Pension costs [y NN 610
2,878
Emoluments of one (2024: three) individual other than — 2 (2024 : =8) At (&F
directors is within the following bands: EPRIM) BOF T T YIEE -

Number of individuals
ANEK
2025 2024
2025 20244

Emolument bands M E6 [
HK$2,500,001 to HK$3,000,000 2,500,001 BTE
3,000,000 & 75
HK$3,500,001 to HK$4,000,000 3,500,001 BTE
4,000,000 7T
247 Annual Report 2025
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

7. OTHER INCOME 7. HitlkA

Sales of by-products tHERIZEm
Government grants (note) B a8 (I5E)
Interest income FEWA
Service income ARFBE U A
Dividend income from a FVTOCl investee RBUARBESER
company T AHMEEURA
N E LT
3S N
Trading income from carbon emissions 2 B ARBERERI R 5 WA
rights
Trading income from coal production IR B R ESETE R
capacity indicators RZWA
Others Hih

2025 2024
2025 20244

HK$°000 HK$'000
THET THET

229,510 367,464
948,565 662,242
106,512 156,954
178,968 176,720

52,518 66,276
248,350 419,879

= 135,671
56,205 122,817

1,820,628 2,108,023

Note: During the year ended 31 December 2025, the Group received grants of (i)
HK$132,881,000 (2024: HK$43,796,000), for encouraging certain subsidiaries
operating in the PRC to increase supply of electricity, and (i) HK$658,421,000
(2024: HK$491,751,000) for encouraging the development of environmental
friendly electricity generation, and (iii) HK$89,711,000 (2024: HK$66,004,000)
to compensate high operating costs amounting. Those conditions attached to
these grants have been met before receipt of the grants and are not related to
assets. Therefore, the Group recognised the grants as income upon receipt.

During the year ended 31 December 2025, government grants relating
to assets, which are plants and the construction encouraged by certain
governmental departments in the PRC, amortised and credited to other income
amounted to HK$67,552,000 (2024: HK$60,691,000) (note 40).

China Resources Power Holdings Company Limited 248
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CREE2025F 1231 HEFEE AEE

U = 4 B (i)132,881,00038 75 (20244
43,796,000 70) > JH AR S EE T E K
BABGINMHE 2 K (i1)658,421,000 % 7T
(20244 : 491,751,000 7T) » J5 B & &
FEFIRMREEEIBE » & (ii)89,711,0007 7T
(2024 4F : 66,004,00087T) » v AHES
REIE R AR A o 5% 5 15 B A B A AR 4 AU ERGR
ERIDEER BEEERER > AL A%E
FRUGR BB B B WA ©

REZE2025F 128318 EEE > #HiH K
SFAEAMBANE E (BNE T P EET
SEERNEERER BRANB M
#67,552,00078 7 (20244 : 60,691,000
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

8. OTHER GAINS AND LOSSES 8. Hithigz=

2025 2024
2025 20244

HK$°000 HK$'000
THET THET

Exchange (losses) gains, net PER% (B518) W (29,516) 138,410
(Losses) gains on disposal of property, HEYE - BEKFZEN

plant and equipment (B518) W (19,200) 18,571
Gains on disposal of right-of-use assets ~ H & AEE ENUW 101,752 68,765
Gains on disposal of subsidiaries (note 46) &K EBA T I a

(HMd5E 46) 356,631 151,282
Bargain purchase gain on acquisition WE—REREARNITE

of a subsidiary (note 45) WU (95T 45) - 876,408

Others (note) HAth (B %) 57,751 272,464

467,418 1,525,900

Note: In March 2024, the Group acquired additional 34% interest in Resources J Bt : 202438 » AEBEWEHIELERREARQAT

Energy Investment Limited (“Resources J”), in which case Resources J was (FHEHE)) ZESM34% @  HRER—EAEhESE
transferred from a joint venture to a wholly-owned subsidiary of the Group. As AEAEEBNZEWB AR o Bt > AEEEDRE
a result, the Group recognised gains from the difference between the fair value NABEERLRIFFERREE Z BEENE
and the carrying amount of the previously held interest, as well as recycled a DU o B ELh ke o S8 B 2~ 6518 64,683,000 78 7T 1%
loss from other equity movement amounting at HK$64,683,000 to profit or B84 ©
loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

9. FINANCE COSTS

9. MEEH

2025 2024
2025 20244

HK$°000 HK$'000
THET THET

Interest on bank loans IRITERFE 4,437,431 4,749,846
Interest on corporate bonds and REIBESMPARENS

medium-term notes

143,925 61,351

Interest on loans from and amounts REFEABBERREN

due to related companies B A B RIERF R 57,978 125,430
Interest on lease liabilities HEaENE 58,570 37,213
Unwinding of discounting effect of RS T HAM R BN

certain other long-term payables IR 2 111,290 3,042
Others Hih 99,153 98,118

Less: Interest capitalised in construction & : RERTIEEAREN
in progress (note 16) & (FyzE16) (919,333) (956,320)

4,908,347 5,075,000

3,989,014 4,118,680

Borrowing costs capitalised during the year arose on
funds borrowed specifically for the purpose of obtaining
qualifying assets and on the general borrowing pool which
are calculated by applying an average capitalisation rate of
1.97% (2024: 2.23%) per annum to expenditures incurred
on qualifying assets.

China Resources Power Holdings Company Limited 250
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

10.PROFIT BEFORE INCOME TAX 10.FRFR1S 1 a0 18

2025 2024
2025 20244

HK$°000 HK$'000
THET THET

Profit before income tax has been BRPAISTRAITFIE B0 R
arrived at after charging: THEIE:
Auditor's remuneration ZEREM BN =
— audit services — ZEARTS 15,513
— tax services — RIEARTS 612
— other services — HMARTS 1,244
17,369 16,473
Cost of inventories recognised as expenses 77 & il A ke84 52 H LU R TV 53,323,525
Depreciation and amortisation I Es i (EXEEXPER 16,747,199
Less: capitalised in construction in progress & : £ 2 T2 & 741t (417,203) (329,837)
18,075,820 16,417,362
11.INCOME TAX EXPENSE 11.FriSIREH

2025 2024
2025 4 2024 4
HK$’000 HK$'000
FET FHT

Current income taxation: EHAPTIERIE :
— PRC Enterprise Income Tax (“EIT") — PR EMER
(TEFR1SHR1) 3,638,729 3,893,824
— Withholding tax in respect — REFENR
of dividends 454,250 494,118
Deferred taxation credit (note 21) EIERIBE R (MI5E21) (387,258) (170,018)
Total #aza 3,705,721 4,217,924
No material provision for Hong Kong Profits Tax has been HRAEERMEFETE AR
made as the Group had no material assessable income in BAREFRHRBA > B EMEEF
Hong Kong for both years. SRIFLHEREE -
251 Annual Report 2025
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

11.INCOME TAX EXPENSE (conTinuED)

The PRC EIT has been calculated based on the estimated
assessable profits in accordance with the relevant tax
rates applicable to the subsidiaries in the PRC under the
Enterprise Income Tax Law of the People’s Republic of China.
Companies in the PRC are generally subject to the EIT rate of
25%. Certain of the Company’s subsidiaries located in the
PRC are entitled to a preferential income tax rate of 0% to
15%, pursuant to the relevant tax laws and regulations in
the PRC.

According to applicable tax regulations in the PRC,
withholding tax will be levied on the dividends distributed
by subsidiaries in the PRC to a foreign investor with respect
to profits derived after 1 January 2008. The directors of the
Company consider that the Group has sufficient funds in
offshore companies and, thus, the earnings retained by the
certain subsidiaries in the PRC are expected to be reinvested
in the foreseeable future. The provision for the current tax
in the PRC includes the withholding tax with rate of 5% on
dividends received by the Company and certain subsidiaries
registered in Hong Kong from subsidiaries established in the
PRC.

Pursuant to CaiShui [2012] No. 10 Notice on the Execution
of the Catalogue of Public Infrastructure Projects Entitled
for Preferential Tax Treatment, certain wind power projects
of the Group, which were set up after 1 January 2008,
are entitled to a tax holiday of a three-year full exemption,
followed by a three-year 50% exemption of EIT, commencing
from their first turnover-making year.

Pursuant to CaiShui [2020] No. 23 Announcement on
Continuing the Enterprise Income Tax Preferential Policies
concerning Western China Development, certain group
companies operating in encouraged industries and located
in the western regions of the PRC can enjoy a preferential
income tax rate of 15%.

In addition, certain of the Company’s PRC subsidiaries are
entitled to certain tax credit (“Tax Credit”) against their
assessable EIT, which is calculated as 10% of the current
year's purchases and use of specific environmental friendly,
water and energy-saving, safety-enhanced equipment in the
Group's electricity generation business. The portion of Tax
Credit that has not been utilised in the current period can
be carried forward for future tax credit over a period of not
more than five years.

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

11.INCOME TAX EXPENSE (continuep) 1M.FAERER @
The income tax expense for the year can be reconciled to the RAEAFE > FIEMERHASHIER
profit before income tax per the consolidated statement of RAVBRFAISI AT AL ERAN T ¢

profit or loss as follows:

2025 2024
2025 F 20244

HK$'000 HK$’000
TET TET

Profit before income tax BRPTS M AIFE 20,211,832 20,196,638

Calculated at a tax rate of 25% BIRE 25% (20244 : 25%)
(2024: 25%) 8 5,052,958 5,049,160
Tax exemptions and concessions rates FEINE A B ERNRIE

granted to the PRC subsidiaries KR ER (549,120) (691,371)

Other tax credit — recognised in current tax ~ EMIRIBEE — HEHRIE
i (375,078) (82,751)
Other tax credit — recognised in HMMEEE — NIELERIE
deferred tax (note 21() FERR (BT 21() (198,842) -
Income not assessable for tax purposes BERMUIA (655,218) (556,677)
Expenses not deductible for tax purposes AR 102,104 87,215
Unrecognised deductible temporary RS R R AR
differences 50,384 68,590
Unrecognised tax losses KRR IERE 312,538 126,241
Utilisation of previously unrecognised tax FERBFRERNRIEEE
losses and temporary differences KGR ELE (524,981) (284,165)
Withholding tax on the earnings remitted b H A& A FEHIR 395,311 401,739
Withholding tax on the earnings anticipated 3% T i /B /A B TEEAH BE Y
to be remitted by certain subsidiaries BRFENR 95,665 99,943
Income tax expense for the year FRPMENER 3,705,721 4,217,924
Tax rate of 25% (2024: 25%) is adopted for the taxation I BRI FE 25% (20244 © 25%)
reconciliation as such tax rate is applicable to most of the MEFHE > FEAFEREAERKE
Group's operations in the PRC for the year. DHEEBIIFEREZRE o
The tax credit (charge) relating to other comprehensive BREEMZEBRANREBES ()
income is as follows: wr

2025 2024
20255 2045
Beforetax  Taxcredit  Aftertax  Beforetax  Taxcharge After tax
o REEE it wal REs it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThR ThR ThR TEL TEL TEL
URnBEEBEEH

st AE 2 EWAR
AEEES (169,005) (133,208) 20,716 (5,178) 15,538

Fair value changes of FYTOC
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

12.DIRECTORS’, CHIEF EXECUTIVE'S
AND EMPLOYEES' EMOLUMENTS

Directors’ and chief executive’s emoluments

The remuneration of each director for the year ended 31
December 2025 is set out below:

12.EF - BEHTERES

il <&
EERERNTENS

BHE2025F12B31HIEFEE &
EENMEEIIWMT

Non-executive directors:

Li Chuaniji

Zeng Jun (ii)

Zhou Bo

Zhang Yingzhong (iii)

Executive directors:
Shi Baofeng
Liu Xiusheng (iv)
Song Kui
Wang Bo
Hou Yongjie (vi)

Independent non-executive BILIFHITESE !

FRTES !

BWITESE !

Pension
Salaries and costs
(note (i) Total
RIRA A

Fees bonus

e FWmEREA  (MEEG)) a5t
HK$’000 HK$°000 HK$°000 HK$’000
TET FTET FTHET TET

=EE

B 12 (ii)
B8

5 & AP (iii)

Hig
2IFHE(v)
REE
FK
[E 7K £ (vi)

directors:

Ch’ien Kuo Fung, RRE
Raymond

Leung Oi-sie, Elsie 225

So Chak Kwong, Jack BR=L

Yang Yuchuan ¥ E )

Chan Hak Kan (v) PR 72 £ (v)

Chan Yung (v) B 25 (v)

Man Wing Yee, SRBIE (vii)
Ginny (vii)

Cﬁl;i;\%;e;ﬁ;geﬁ%;o%ver Holdings Company Limited 254



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

12.DIRECTORS’, CHIEF EXECUTIVE’'S 1N.E5 -BENATERES
AND EMPLOYEES' EMOLUMENTS 5 EAC)
(CONTINUED)
Directors’ and chief executive’s emoluments BEEREEHNITEMNE @
(Continued)
The remuneration of each director for the year ended 31 B E2024F12A31BHLEFE &
December 2024 is set out below: EENMEEIINT -

Salaries and Pension
Fees bonus costs Total
WE FEREA RIKEL S HEE

HK$°000 HK$°000 HK$'000 HK$'000
TET TET THET THET

Non-executive directors:  JEHITEE

Li Chuanji =EE - - - -
Chen Guoyong PeR [ 28 - - - -
Zhou Bo B - - - -
Zhang Yingzhong SR A& - - - =
Executive directors: BITEE
Shi Baofeng SFEIE - 4,031 178 4,209
Zhang Junzheng REIK - 3,950 189 4,139
Song Kui R - 952 176 1,128
Wang Bo & - 3,626 178 3,804
Independent non-executive I IFHITESE !
directors:
Ch’ien Kuo Fung, =RE
Raymond 470 - - 470
Leung Oi-sie, Elsie REF 470 - - 470
So Chak Kwong, Jack BRZ L 470 - - 470
Yang Yuchuan BE 470 - - 470
1,880 12,559 721 15,160
255 Annual Report 2025
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

12.DIRECTORS’, CHIEF EXECUTIVE'S

China Resources Power Holdings Company Limited
EHBENERARAT

AND EMPLOYEES' EMOLUMENTS

(CONTINUED)

Directors’ and chief executive’s emoluments
(Continued)

Notes:

(i) In April 2025, the Company raised the contribution rate of pension plan from
5% to 8% which was retrospectively applied since 1 January 2024. Accordingly,
the incremental portion was recognised and paid during the year ended 31
December 2025.

(if) Mr. Zeng Jun was appointed as a non-executive director on 18 February 2025.
(iii) Mr. Zhang Yingzhong resigned as a non-executive director on 6 June 2025.

(iv) Mr. Liu Xiusheng was appointed as an executive director on 12 September
2025, and resigned on 19 December 2025.

(v) Mr. Chan Hak Kan and Mr. Chan Yung were appointed as independent
non-executive directors on 19 March 2025.

(vi) Mr. Hou Yongjie was appointed as an executive director on 19 December 2025.

(vii)  Ms. Ginny Man Wing Yee was appointed as an independent non-executive
director on 19 December 2025.

Remuneration to a director is generally an emolument paid
or payable in respect of that person’s services in connection
with the management of the affairs of the Company and its
subsidiaries undertakings.

During the year, no remuneration has been paid by the
Group to the directors or the five highest paid individuals
as an inducement to join or upon joining the Group or as a
compensation for loss of office.

Certain non-executive directors who did not receive
emoluments during the reporting periods, also held positions
in the shareholders of the Company and their subsidiaries
(“Shareholder’s Entities”) and the emoluments were borne
by the respective Shareholder’s Entities for the services
rendered for the Shareholder’s Entities. In the opinion of the
directors of the Company, it is not practicable to allocate
their remunerations to the Group. No directors have waived
any remuneration during the year.

256

12.

EFE -HEHNITERES
il &

EENREENITEMNE®

5T

(i) 12202544 8 > RATBRKRE BB HER
EHC%IEEE8% » ZE BB B 20245F
THITEREY ALt EmMBPHEREE
2025 12 B31 HIEEERRB RIS o

(ii) BRELESTAFRITES > B20255F
2B18B&EM ©

(i)  RAERLEN2025F6 8 6 HEHEIENITE
=

(iv) BIFEHXREN20255F98 12HEZEAH
1TESE » WH20255 12 5 19 HEHE °

V) BRTeEh e A S R BB SR £ 10202538 19H
EZERBIIFNGTES -

(vi)  FEXKEESEAN2025F 128190 EEBEAH
TEH-

(vii)  EEMLETR2025F 12819 EEZEAE
U IEHITESR o

X F-—REFHNNE —RBMZ
ATRHEEERARBAREWE R
B %5 A BRI AR5 M (T S
HYEM = o

FR AERUTEAEENOLAE
SHMALTOME  FFRINAZ
EREFHMAEERZBIME >
RS BERIBYAME o

7L ¥R & B P R U ER N 2 B9 35 T IR
TES > TRERABDRERKRENB
~E (MRREBRE)) EERE > MZ
FEANTHERRERRHEREGE
M <= RAERA AR SR B BRI - A AT
EERA RZSWENEELRE
B A)E AT FRMEESRM
REMBME -



NOTES TO THE CONSOLIDATED

12.DIRECTORS’, CHIEF EXECUTIVE'S

AND EMPLOYEES' EMOLUMENTS

(CONTINUED)

Directors’ retirement benefits and termination
benefits

Other than those disclosed above, none of the directors
received or will receive any retirement benefits or termination
benefits during the year (2024: Nil).

Consideration provided to third parties for making
available directors’ services

During the year ended 31 December 2025, the Company
did not pay consideration to any third parties for making
available directors’ services (2024: Nil).

Information about loans, quasi-loans and other
dealings in favour of directors, controlled bodies
corporate by and connected entities with such
directors

As at 31 December 2025, there are no loans, quasi-loans
and other dealing arrangements in favour of directors,
controlled bodies corporate by and connected entities with
such directors (2024: Nil).

Directors’ material interests in transactions,
arrangements or contracts

No significant transactions, arrangements and contracts in
relation to the Company’s business to which the Company
was a party and in which a director of the Company had a
material interest, whether directly or indirectly, subsisted at
the end of the year or at any time during the year (2024:
Nil).
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12.5F - AFERTERES

5 EAC)
EFEESEN AEEER

bR EXFRIREEEI  ER 0 WEE
ZWE B WERETBEESEN
BERE 2R (20244 © 4®) o

MEREEFRERE = iR
ZHE

HE2025F12HA31HIEFEE >
KA ESERBEESFTRFE BT
AE=FZARE (2024 F : ) o

UES - REFERZZBKRE
ZEEFAMEZEREAR
AZER - EERHHMZZZ

FR2025F 128318 T ELUE
EREFEFEEREZESE
EEHEC2ERARmAZER
EERFEHMRZ F ZHE (2024 %F

") o

EENR S RPHEGHHNEKX

g

R EELE RN AEERNEAE
Mo AABWEMERIIL B
AABEENRETERAEEES
BEARGHNEARS  THEREH
(20244 : #E) o
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

13.ASSETS CLASSIFIED AS HELD FOR

SALE

In August 2020, the Group entered into a relocation
agreement with the Shenyang Urban Renewal Bureau as a
part of Shenyang’s urban development as directed by the
local government and the Group’s certain thermal power
plants and facilities located in the specified area in Shenyang
were required to be suspended and demolished. As at 31
December 2021, the Group had received compensation of
RMB472,978,000 (equivalent to HK$523,658,000).

In March 2025, the aforementioned thermal power plants
and facilities formally suspended the operation and the
Group commenced the handover process. Subsequently, in
August 2025, the Group completed the handover of the first
batch of plants and facilities and the difference between the
carrying amount of assets of RMB123,088,000 (equivalent to
HK$136,277,000) and the corresponding compensation of
RMB 143,996,000 (equivalent to HK$159,425,000), together
with the related handover expenses, was recognised as gain
on disposal of property, plant and equipment during the
year ended 31 December 2025. As at 31 December 2025,
the handover of the remaining batch of plants and facilities
with carrying amount of RMB319,726,000 (equivalent to
HK$353,984,000) has not been completed and is expected
to be completed within twelve months from the end of
the reporting period. Accordingly, the concerned thermal
power plants and facilities were classified as assets held
for sale and are presented separately in the consolidated
statement of financial position. The remaining proceeds
received for such disposal (i.e. RMB328,981,000 (equivalent
to HK$364,231,000)) exceed the carrying amount of the
remaining batch of plants and facilities and, accordingly, no
impairment loss was recognised during the year.

The major classes of assets of the concerned thermal power
plant and facilities as at 31 December 2025, which had

BIFEGFEEE

2202088 » KEBEREE MK
Fiem EAELTIHTERES
M—E5 » BEBHINTENEE]
UWMBIHE  AEBUNERIET
EEHANETANERKNREAEE
Feifrbr o 1R2021 12 H31H » &%
B 2 WE R ER A R 472,978,000
7¢ (871 523,658,000 7T) ©

R2025%F38 » EHl N BB &K
HBEXEFEE AEERRMEFBER
2R o RBN2025F8H » NEH
SEREMEERRENERZ > TR
BHE2025F12B31HIEFE &
EERMBEAR®123,088,0007T
(#5171 136,277,00078 70) EA+EFE
BB AR 143,996,000 77 (B
72 159,425,000 78 7t) & [E1HRA A9 7%
REBBNEERDABEWE
R R sk U zm o 7220254812 8
31 EREEA AR 319,726,000
75 (85 72 353,984,000 7% 1) BY T
BRI B MR E R RTERBER > AR
BRREEAARET BB AR5 o
At BEANEREZEE DLES
FEGRESE  UREHMBRRT
KREBIIR - INFINRIGREE
ExE (BN AR5 328,981,000 7t (18
= 7364,231,0008 7)) Bid T F
BRBVR B R sk BV BR B R » AL »
REERBERHEIRL ©

R2025F12H831H B & HE
AR R BB B N BB R R 5%

been presented separately in the consolidated statement of ENEFEEEHIWT :
financial position, are as follows:
HK$'000
FHET
Property, plant and equipment ME -~ BERRE 345,238
Right-of-use assets BERAEEE 8,746
353,984

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

14.DIVIDENDS 14.12 8

2025 2024
2025 20244

HK$°000 HK$'000
THET THET

EDBH/ERDIKMIRE

Dividends recognised as distribution
during the year:
Final dividends for 2024 of HK$0.691 2024 FREBREBR

(2024: for 2023 of HK$0.587) 0.691 87T (2024 F :
per share on 5,177,057,740 20234 0.587 B 7T)
(2024: 4,810,443,740) shares E115,177,057,740

RE &1 (2024 4F
4,810,443,740 & B&153) 3,577,347 2,823,730

Interim dividends for 2025 of 2025 FHHARG B S
HK$0.356 (2024: HK$0.455) per f%0.356 87T (2024
share on 5,177,057,740 & . 0.45587T)
(2024: 4,810,443,740) shares 12 5,177,057,740

REI&1D (2024 4F
4,810,443,740 P& B&15) 1,843,033 2,188,752

5,420,380 5,012,482

Dividends proposed after the end WEPARBREIRKE .
of the reporting period:

Proposed final dividends for 2025 of BK 2025 F R E
HK$0.771 (2024: HK$0.691) per #|1%0.771 87T (2024
share on 5,177,057,740 £ :0.69187T)
(2024: 5,177,057,740) shares H 2 5,177,057,740

FERED (2024 4 :
5,177,057,740 B& B2 %) 3,991,512 3,577,347

A final dividend in respect of the year ended 31 December BHE2025F12B31HBIEFENRK

2025 of HK$0.771 per share, amounting to a total dividend HAREASR0.771 87 > REMEEE

of HK$3,991,512,000, is to be proposed at the annual 3,991,512,000 & T K12 2026 £ 6 A

general meeting to be held on 5 June 2026. The consolidated SHETHRRBFAE LEZE

financial statements do not reflect this dividend payable. Tk o & HFBF TS 3R R 0 f e PR X FE AT
g8 o

259 Annual Report 2025

F5



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

15.BASIC EARNINGS PER SHARE

Basic

Basic earnings per share from continuing and discontinued
operations is calculated by dividing the profit attributable to
owners of the Company by the weighted average number
of ordinary shares in issue during the year excluding ordinary
shares purchased by the Company and held as treasury
shares.

Profit attributable to owners of the
Company from continuing operations

(HK$'000)

RABHEA ARBFEL
ST (FE7T)

15.58REXRZF

B

REFBEEREIEEENSREA
BB ABER NELFE
FRUFRBEHTERRVIIEFS
H(ERABELFEEFRHH
HIBRRFRIN 5HE o

14,518,950 14,388,447

Weighted average number of ordinary

shares in issue (thousands)

BETEBERINE
FIIE (TR

5,177,058 4,851,070

No diluted earnings per share for both 2025 and 2024 were
presented as there were no potential ordinary shares in issue

for both 2025 and 2024.

China Resources Power Holdings Company Limited
EHBENERARAT

B 7Y £ 2025 4F K2 2024 & 3 4 &2 &%
TEBEZER  FIR2025F &
2024 F M EZ2 Y| BRETERH o



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

16.PROPERTY, PLANT AND EQUIPMENT

16.9% - BERSE

Motor
Power vehicles,
generating furniture,
plant and fixtures Construction
Buildings equipment and others in progress Total
RE
BY LERREE £ERAM rEIE st
HK$'000 HK$000 HK$'000 HK$000 HK$'000
Thn Thn TiEn Thn TiEn
At 1 January 2024 R2014%1818
Cost Rk 49655368 250,675,760 2,582,736 39303983 344217847
Impairment A (234372) (985,805) (5,904) (2,364,744) (3,590,825)
Accumulated depreciation ZitiE (22,291307)  (100,875,200) (1,708373) - (1248748%0)
Net book amount REFE 27129689 150,814,755 868,459 36939239 215,752,142
Yearended 31 December 2024 HZE04E12831HLLERE
Opening net book amount ENRmEE 27129689 150814755 868,459 36939239 215,752,142
Exchange adjustments ERHE (602,812) (3,338,157) (20,558) (1,008,017) (4,969,544)
Acquisition of subsidiaries (note 45) WBEHI B2 (fizk45) 554,848 2,152,180 13,239 37,017 2,757,284
Disposal of subsidiaries RENBLAT (52,222) (447,809) (583) (30,737) (531,351)
Additions HE 171,016 756,100 27283% 47,684,526 48,884,478
Transfer a 2,572,340 20,920,504 192,497 (23,685,341) -
Disposals HE (217,344) (187,675) (24,071) (260,446) (689,536)
Impairment e (64,354) (258,365) (187) (102,984) (425,890)
Depreciation charge EMx (2472353)  (13,183364) (270,522) - (15926239)
Closing net book amount EXRREFE 27018808 157,228,169 1,031,110 50573257 244,851,344
At 31 December 2024 RAUE12A318
Cost L 52,031547 268,644,141 2,895,007 6139685 384,967,550
Impairment HE (217,045) (1,170,871) (2.91) (1,823,59) (3.214,429)
Accumulated depreciation 2itihE (24795,694)  (110,245,101) (1,860,986) - (136901,781)
Net hook amount REYE 27018808 157,228,169 1,031,110 59573257 244851344
261 Annual Report 2025
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

16.PROPERTY, PLANT AND EQUIPMENT 16.47% - BE RS E w

(CONTINUED)

Motor
Power vehicles,
generating furniture,
plant and fixtures  Construction
Buildings equipment and others in progress Total

AE il
BF HEERRE  KEREM FEIR a5t
HKS'000 HKS'000 HKS'000 HK$'000 HKS'000
TiEm TiEn TiEn TiEn TiEn

Year ended 31 December 2025  HZE2025F12831HLLEE

Opening net hook amount EREFE 27018808 157,228,169 1,031,110 59573257 244,851,344
Exchange adjustments ERAE 748,821 4,369,255 26,562 1,400,605 6,545,339
Acquisition of subsidiaries (note 45) WEEHI B/ (fizk45) - - - 63,883 63,883
Additions HE 117,260 870,188 307,133 45,791,005 47,085,586
Transfer a5 7,534,795 53,652,456 29,003 (61,784,949) (568,695)
Disposals e (147,238) (493,899) (11,770) (269,763) (922,670)
Impairment W (39) (443,460) (17) (58,800) (502,316)
Depreciation charge ERx (2502716)  (14,667,473) (251,651) - (17421840)
Reclassified as held for sale (note 13) BN A BARERHE (3 13) (56,003) (286,770) (2,465) - (345,238)
Closing net book amount ERREFE 3271369 200,228,466 1,127,905 M,71538 278785393
At 31 December 2025 120255127318
Cost Ak 60,101,663 331,805,245 3,132,492 46,590,363 441,629,763
Impairment A (219,624) (1,639,439) (2,665) (1,875,035) (3,736,763)
Accumulated depreciation RithE (27,168,345)  (129,937,340) (2,001,922) - (159,107,607)
Net book amount RESE 32,713,694 200,228,466 1,127,905 44,715,328 278,785,393

The above items of property, plant and equipment other THRERTREMUIINYE - BEK
than construction in progress are depreciated on a straight- REEENR TV AERAFHERNZEE
line basis over the following useful lives: RORITE !
Buildings 18-45 years
BF 18 454
Power generating plant and equipment 15-20 years
BB 152204
Motor vehicles, furniture, fixtures and others 3-10 years
B R B R EAM 3E 104
China R Power Holdings C Limited
g};ggﬁe};};gﬁ%@o%ver oldings Company Limite 262



NOTES TO THE CONSOLIDATED

16.PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

During the year, the Group has capitalised borrowing costs
amounting to HK$919,333,000 (2024: HK$956,320,000)
(note 9) on qualifying assets.

Depreciation charges of HK$17,309,046,000 and
HK$112,794,000 (2024: HK$15,865,717,000 and
HK$60,522,000) were recorded in operating expenses and
capitalised in “construction in progress”, respectively.

As at 31 December 2025, total net book value of property,
plant and equipment pledged as collateral for the Group's
bank borrowings amounted to HK$1,528,366,000 (2024:
HK$2,351,724,000) (note 38).

As at 31 December 2025, the Group had not obtained
ownership certificates of certain buildings (“Building
Ownership Certificates”) with an aggregate carrying
value of approximately HK$1,576,645,000 (2024:
HK$1,989,972,000). The directors of the Company, based
on the opinion from in-house legal counsel, considered that
there is no legal restriction for the Group to apply for and
obtain the Building Ownership Certificates and it will not
result in any significant adverse impact on the operations of
the Group.

Additional information on property, plant and
equipment

As at 31 December 2025, management of the Group
identified property, plant and equipment of certain thermal
power generating plants and renewable power generating
plants with impairment indicators. The management
performed impairment assessment in relation to such assets.
Each thermal power generating plant or renewable power
generating plant is determined as a CGU. The impairment
losses attributable to these CGUs were then allocated to
write down the assets in the CGU on a pro rata basis based
on the carrying amount of each asset (including right-of-use
assets (note 17) and related property, plant and equipment)
in the CGU.
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16.9% - BERSRH®

RER ZEBEERTLEREE
& & Ak 2919,333,000 7% 7T (2024
£ 956,320,000 7T) (Fiz£9)

FrER17,309,046,000 8 7T
K 112,794,000 75 (2024 4 -
15,865,717,000 7 7T 5 60,522,000
BIT) DR ABRREESE N T
BTRIBEARIE

FR2025F 128310 Ik AKE
l'fEﬁ BEERERNYE BEX

RERARE A8 % B 4 1,528,366,000
HE 7T (20244 : 2,351,724,000 7% 7T)
(f$5E38) o

FR2025%F 12831 H » AER
ﬂ%z%’aztsﬁl S TEFHME #
2 (EFmaE#ES) CREEEY
#1,576,645,00078 75 (2024 £
1,989,972,0008 7)) c "ABEH
AEBHAEREEEEMEB VALK
EERBERESEFRAHBILA
EEEAEERS > BEAgHAE
B E SR EREARNFFEE -

ﬁ%ﬁ%% “BERREHEINE

2025 12831H EEE# B
E'E:ijﬁéfﬁﬁ?lﬂzjﬁi TR g
BN E - BERKERBRED
R-BEBOMNZSEEEETRAE
e B—NIBEBHITBER
BEEBMIZEEETARESELE
fle ZEREELENEHRAERS
BHERBRSEFBUSEE (2
EEBREEE (ME17) XERY
¥\ BE KRS NEREEZLE D
BELAMURIRE EAXBUMNEE o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

16.PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

Additional information on property, plant and
equipment (Continued)

During the year ended 31 December 2025, impairment
losses related to property, plant and equipment amounting
to HK$502,316,000 (2024: HK$425,890,000) were
recognised in operating expenses, HK$304,901,000 (2024:
HK$118,591,000) of which is related to projects for which
the relevant property, plant and equipment with material
impairment indicators is written down to their recoverable
amounts, while HK$197,415,000 (2024: HK$307,299,000)
of which is related to projects which are assessed to have
as no future economic benefits are expected from its
use or disposal, resulting in full write-off on the relevant
property, plant and equipment. The carrying amounts
of the property, plant and equipment with material
impairment indicators amounted to HK$21,569,375,000
(2024: HK$5,264,299,000) (net of impairment losses
of HK$367,617,000 (2024: HK$118,591,000)) as at 31
December 2025.

During the year ended 31 December 2025, certain thermal
power generating plants’ operating performance were
below expectations, management of the Group concluded
that there were material impairment indicators and
conducted impairment assessment of the CGUs to which
these property, plant and equipment belong with carrying
amounts of HK$838,289,000 (2024: HK$2,683,028,000).
As at 31 December 2025, the recoverable amount of the
property, plant and equipment has been determined based
on a value in use calculation, using cash flow projections
covering a period of operating period with a pre-tax
discount rate ranging from 7% to 9% (2024: 8% to 10%,).
Based on the result of the assessment, it is determined
that the recoverable amounts of those certain CGUs are
higher than their carrying amounts, and no impairment
loss (2024: an impairment loss of HK$76,619,000) was
recognised in respect of property, plant and equipment.

China Resources Power Holdings Company Limited
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BRME - BEKRRXEBEEEINEG
K @)

HZE2025F 12831 LEFE
M) E BB Kk BB R BB 18
% 502,316,000 75 (2024 4 :
425,890,000 75) BN K& B &
B> HPEHIBEEAHETR
MNEBYE BEKXREEBER
78 89 304,901,0007% 75 (2024 4 :
118,591,000% 7t) B U E H 7]
WEl&%8 > mEH 197,415,000
7t (20244 : 307,299,000 75) A1
HWHmATRAIEEREELE
RARREFNZNIEERRR > BF
BRI ~ B KR B BB o
22025128318 » HIZBED
SHME BERZEBENREFE
#21,569,375,0003% 7T (20244 :
5,264,299,0007 7T) (B0 R &
$84:367,617,0007 75 (2024 4 -
118,591,000 7T)) ©

B E2025F12B31HIEFEE &
TN BBV E BB TR
FEBEEEBRABE LR HAEN
R W HEREI1E 4 838,289,000 & 7T
(20244 : 2,683,028,000 % 7T) HYE%
EME BERXEBEBRESESE
B EITREE o 7R 2025F12 8
310 ¥~ BEKRFZRENEYRE
TRHRECTEHEREEET  mER
BEUHEEEHABNIRERETE
BRBRAIEIEET7% E9% (2024
F18%E10%) BhIREH o HERET
HER ZERESEEBEMMNITHY
CleBEERNEREEE  LEES
ME -~ BEMRREBIREELK (2024
F L HEEK 76,619,000 7T) ©



NOTES TO THE CONSOLIDATED

16.PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

Additional information on property, plant and
equipment (Continued)

During the year ended 31 December 2025, certain wind
farms’ operating performance were below expectations,
management of the Group concluded that there were
material impairment indicators and conducted impairment
assessment of the CGUs to which these property,
plant and equipment belong with carrying amounts of
HK$15,528,821,000 (2024: HK$2,581,271,000). As at 31
December 2025, the recoverable amount of property plant
and equipment has been determined based on a value in use
calculation, using cash flow projections covering a period of
operating period with a pre-tax discount rate ranging from
6% to 8% (2024: 7% to 8%). The other key assumptions
for the value in use calculations are the generation volumes
of those wind farms power projects by reference to market
expectation. The management assumed no sales growth in
the forecast period because there is no change in the wind
power generation capacity of those projects. Based on the
result of the assessment, it is determined that the recoverable
amounts of those certain CGUs are lower than their carrying
amounts, impairment losses of HK$304,901,000 (2024:
HK$41,972,000), were recognised against the carrying
amounts of property, plant and equipment.

During the year ended 31 December 2025, certain coal
farm’s operating performance were below expectations,
the management of the Group concluded that there
were material impairment indicators and conducted
impairment assessment of the CGU to which these property,
plant and equipment belong with carrying amounts
of HK$5,202,265,000. As at 31 December 2025, the
recoverable amount of property plant and equipment has
been determined based on a value in use calculation, using
cash flow projections covering a period of operating period
with a pre-tax discount rate at 8%. Based on the result of
the assessment, it is determined that the recoverable amount
of this CGU is higher than the carrying amount, and no
impairment loss was recognised in respect of property, plant
and equipment.
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I ¥ BR 18 7 15,528,821,000 % 7
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FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

16.PROPERTY, PLANT AND EQUIPMENT

(CONTINUED)

Additional information on property, plant and
equipment (Continued)

During the year ended 31 December 2025, impairment losses
amounting to HK$58,800,000 (2024: HK$102,984,000)
were recognised on the certain thermal and renewable
power generating plants under construction included in the
property, plant and equipment.

As at 31 December 2025, impairment losses amounting to
HK$138,615,000 (2024: HK$204,315,000) were related to
certain individual assets planned to be disposed, retired or
obsolete to follow the change in technology and regulating
environment.

The movement on the provision for impairment of property,
plant and equipment of the Group by segment is as follows:

Thermal power
segment

KB

2025

20254
HK$'000
FHBT

At 1 January ®1B1H8 1,759,054
Exchange differences ERZEZE 43,429
Provision of impairment JE{E 5 & 127,061

Disposal of subsidiary HEMIBA T

Disposals/written-off  tHE& /Hfi$4 (40,986)

At 31 December 128318
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16.19% - BMEREHE @

ﬁ%ﬁ%¥ BERRENERINE
T (48)

BE2025F12831HLEFE K
EEMYE BEARETETE
BAN KR BAEETRE B MESD
{8 538 58,800,000 7 75 (2024 4F :
102,984,000 1) ©

R2025F12H831H BEIRE
% 138,615,000 7T (2024 4 :
204,315,00078 71) 2 B & BT K
EERBENEFH M EE  REE
KNS TEREEMER -

AEBZDEE DY E - BB K
RBHERFESUT

Renewable energy
segment
AIBAEERDE
2024 2025 2024

2024 F 2025 2024 F
HK$'000 HK$'000 HK$'000

TR FET THETT

2,291,623 EERE YA 1,299,202
(59,393) 39,757 (30,577)
228,062 375,255 197,828

(108,774) - =
(592,464) (22,178) (11,082)

1,888,558 EENWLCNILY N 1,848,205

1,455,371



17.RIGHT-OF-USE ASSETS
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17.FEREEE

Power
generating Motor
plant and vehicles
equipment  and others Total
LERR
RELH BF = AEREM @5t
HK$000 HK$'000 HK$'000 HK$'000 HK$'000
T TR TR TiEx TR

Leasehold
land Buildings

COST M
As at 31 December 2025 1*2025%128 318
Carrying amounts REE 14,640,166 975,579 108,044 25520 15,749,309
As at 31 December 2024 R2024%12831H
Carrying amounts FEE 12,026,926 759,710 137,482 94,655 13,018,773
For the year ended HZ2025%12A31H

31 December 2025 ILEE
Depreciation charge TERS 564,794 191,967 767,821
For the year ended HE20245F12831H

31 December 2024 LEFE
Depreciation charge TERY 439,018 149,253 11,944 6,405 606,620

and low-value leases

Expense relating to short-term ESEHAREEBEHEE
BRINEZ

31 December
2025
2025 4

12831H
HK$"000
THET

23,320

Total cash outflow for leases

HERIRE R REE

574,487

Additions to right-of-use assets ffREEERE

3,626,258

267

31 December
2024
20244
12H31H
HK$'000
FAT

22,200

719,384

4,155,864
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17.RIGHT-OF-USE ASSETS (continuED)

As at 31 December 2025, the Group had not obtained land
use right certificates (“Land Certificates”) of certain parcels
of land with an aggregate carrying value of HK$539,030,000
(2024: HK$559,348,000). The directors of the Company,
based on opinion from in-house legal counsel, considered
that there is no legal restriction for the Group to apply for
and obtain the Land Certificates and it will not result in any
significant adverse impact on the operations of the Group.

During the year ended 31 December 2025, depreciation
charges of HK$500,240,000 (2024: HK$490,448,000) and
HK$267,581,000 (2024: HK$116,172,000) were recorded
in operating expenses and capitalised in construction in
progress, respectively.

During the year ended 31 December 2025, HK$8,746,000
was reclassified as assets held for sale (note 13).

The Group leases various buildings, power generating plant
and equipment, land use rights, motor vehicles, furniture,
fixtures, equipment and others. Rental contracts are typically
made for fixed periods of 1 to 27 years in the year 2025
(2024:1 to 27 years). Lease terms are negotiated on an
individual basis and contain a wide range of different terms
and conditions.

The Group regularly entered into short-term leases for
buildings and motor vehicles. As at 31 December 2025 and
2024, the portfolio of short-term leases is similar to the
portfolio of short-term leases to which the short-term lease
expense disclosed above.

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

18.GOODWILL 18.H2&

The movements in the carrying amount of goodwill during FENREENAFEENESHNT :
the years are as follows:

HK$'000
TR

CoST DS

At 1 January 2024 R2024%F181H 3,176,892
Exchange adjustments bE e EE (30,570)
Arising from acquisition of subsidiaries ELXBWENB AR (isEa5)

(note 45) 25,520
At 31 December 2024 72024512831 H 3,171,842
Exchange adjustments P& B EE 35,886
Derecognition due to disposal of subsidiaries [ & i B A B 4% IEREER (i 5% 46)

(note 46) (291,671)
At 31 December 2025 112025 12H31H 2,916,057

ACCUMULATED IMPAIRMENT LOSSES et EERE

At 1 January 2024 20241818 2,018,305
Exchange adjustments (E R (448)
At 31 December 2024 2024512831 H 2,017,857
Impairment loss BEEE 120,651
Exchange adjustments BE £0 58 22 (5,512)
Derecognition due to disposal of HEME A B4R LR (MsE46)

subsidiaries (note 46) (291,671)
At 31 December 2025 712025 128531H 1,841,325
CARRYING VALUES fRMEIE
At 31 December 2025 12025 12831H 1,074,732
At 31 December 2024 202412831 H 1,153,985
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HE2025F 12831 HIEEE

18.GOODWILL (conTinuED)
Impairment tests for goodwiill

Goodwill is allocated to the CGUs of the Company’s
subsidiaries within two segments, thermal power and
renewable energy, in different provinces in the PRC. The
carrying amounts of major goodwill allocated to individual
CGUs are as follows:

1 January
2025
2025
1818
HK$'000
FTHET

Year ended
31 December 2025

HZE2025%12H31H
LEE

Thermal power segment KAEEDE
— China Resources —EHEN (1E)
(Jiangsu) Investment RERRAE

Co., Ltd.
— Xuzhou Huaxin Power
Generation Co., Ltd.
— Other subsidiaries

179,581

—RINEREE
BIRAH

— BB AT

66,107
309,089

554,777

AIBEERD
— ERBEEMEER

Renewable energy segment
— Guangdong Runneng

New Energy Co., Ltd. BIRAT 189,069
— Zhangye Lilong New — SRR ILFEFAETR
Energy Development MEBRAR
Co., Ltd. (“Zhangye (TeR#RATAER)
New Energy”) 119,120
— China Resources — & ﬁjﬁ%ﬁﬁb/
Finance New Energy (FE) BRA
(Dongying) Co., Limited 213,258
— Other subsidiaries HAEAF 71,761
599,208
Total st 1,153,985

China Resources Power Holdings Company Limited
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18.HE w)

2R E R
BENEERATNRPETEEHD
BIMS B~ B mfE D B (NS
BIBLERR ANREELSM -5
Eﬂﬁfﬁﬂlﬁﬁﬁéiﬁfﬁﬁ’ﬂigf’éﬁ%
BREEWINT

Exchange 31 December
adjustments

2025
2025 &

12 H31H
HK$'000
FET

Impairment

e ERAE
HK$"000 HK$'000
FAT TR

12,044 191,625

13,720
2,238

79,827
311,327

28,002 582,779

193,846

(120,651)

5,387
1,701

218,645
79,462
(120,651)

13,396 491,953

(120,651)

41,398 1,074,732
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HE2025F 12831 HIEEE

18.GOODWILL (continuED) 18. & w)
Impairment tests for goodwill (Continued) g E R ER R @
1 January Exchange 31 December
2024 Addition adjustments 2024
2024 20245
1TR1H HE BEE S0 5 % 128318
HK$'000 HK$'000 HK$'000 HK$'000
FAET FET TET FTET
Year ended #ZE2024F12831H
31 December 2024 IHEE
Thermal power segment NN EEDE
— China Resources —EHE (1H)
(Jiangsu) Investment BREBRAE
Co., Ltd. 188,864 - (9,283) 179,581
— Xuzhou Huaxin Power —RINESRE
Generation Co., Ltd. BIRAR 72,625 - (6,518) 66,107
— Other subsidiaries — Htp B A 311,025 - (1,936) 309,089
572,514 - (17,737) 554,777
Renewable energy segment  BJBAEFEIRD &
— Guangdong Runneng — BREEMER
New Energy Co., Ltd. BIRAR 193,203 - (4,134) 189,069
— Zhangye New Energy — IR AE IR 121,725 - (2,605) 119,120
— China Resources —E B EMER
Finance New Energy (HE) BRAE
(Dongying) Co., Limited 217,920 - (4,662) 213,258
— Other subsidiaries HAtft B AR
(note 45) (Piy5E45) 53,225 25,520 (984) 77,761
586,073 25,520 (12,385) 599,208
Total st 1,158,587 25,520 (30,122) 1,153,985
In addition to goodwill above, property, plant and PMAETEMS > R EmEmEIN
equipment, right-of-use assets that generate cash flows ME-BRERRE -EERERE
together with the related goodwill are also included in the NEREEEERMERAEEIRSA
respective CGUs for the purpose of impairment assessment. ZENREEFEBN -
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18. GOODWILL (conTinuED)

Impairment tests for goodwill (Continued)

As at 31 December 2025, the Group performed impairment
test for goodwill based on the pre-tax cash flow projection
covering a period of the entire operation period of each
of the CGU. The key assumptions for the value in use
calculations are generation volumes, electricity prices,
forecast period and discount rates of thermal and renewable
power plants, and coal price for thermal power plants.
The first-year cash flow projection was determined on the
basis of the most recent financial budgets approved by
the management, and the second to fifth-year cash flow
projections were derived from the aforementioned approved
financial budgets, while the forecast period beyond the fifth-
year is compiled by extrapolating the projection based on
the financial budgets, assuming no sales growth. The sales
growth rates for the first five years projection are mainly
contributed by the generation volume and electricity prices
of the power plants. The generation volume of the power
plants are ranging from -11% to 4% (2024: -9% to 7%)
for thermal power segment and ranging from -27% to
24% (2024: -6% to 7%) for renewable energy segment,
which are based on industry growth forecasts and respective
corporate’s historical performance. The growth rate of
electricity prices of the power plants are ranging from -17%
t0 3% (2024: -9% to 1%) for thermal power segment and
ranging from -7% to 42% (2024: -8% to 5%) for renewable
energy segment, which are based on industry growth
forecasts and government policy. The management adopted
pre-tax discount rates ranging from 7% to 13% (2024: 7%
to 12%) that reflect current market assessments of the time
value of money and the risks specific to the CGUs.

After performing the impairment test on goodwill,
Zhangye New Energy has carrying amounts exceeding their
recoverable amounts from the value in use calculations, and
accordingly, an impairment loss of HK$120,651,000 (2024:
Nil) was fully recognised against goodwill and included in
profit or loss during the year. No other write-down of the
assets of Zhangye New Energy is considered necessary.
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4% (20244 1 9% E7%) Rl B4E
BETR D ER AT F-27% E 24% (2024
FI-6%E7%) HERTERE
EARSEATNBERIE -EE
BHNENEBRIEREEANNEED
EBAF-17% ZE 3% (20244 © -9%
E1%) RO BEERD N F-7%
FA2% (20244 : -8% E5%) ,JH &
RITEEETFEINRBFREK S8
Bt AR ENF 7% E13%
(2024 1 7% E12%) , Jh R E Al
mHEHEEREERIRESESEEN
BERKNFE - EFREBESND
iEmENReELENMNREEE
BERBEEHERDAEERLX -
EEEEEZERINEMNGESE
FEIAEFESREeELENUNERT
EBEE DY [O]EEE -

AEBEETRENSAR R
FERNREESRNEEREETE
A WElEEE > At KFEEER
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18.GOODWILL (conTiNUED)

NOTES TO THE CONSOLIDATED

Impairment tests for goodwiill (Continued)

Certain CGUs whose headroom of the recoverable amount
over the carrying amount is sensitive to change in the above
assumptions while any potential financial impact is not
considered material to the Group’s financial performance
and financial position. Except for such CGUs, any reasonable
change in any of the above assumptions would not cause the
carrying amount of each of the remaining CGUs to exceed

its recoverable amount.

19.MINING RIGHTS

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

18.HE w)

EEREAR @)

ETREELBANIWEEES
REREBEENZEZERE LIS
BERNEIRASHR - EHEKE
B BY B4 75 SR R S A B AR R B (T B
EMBRELAEKN - FRFRE
EEBMUI > ERERRESE
BEINFEEEE TG ERHER
BREcELEANREEEBBEE
FIUL[E] 5] ©

19. 1% E1E

2025 2024
2025 % 20244

HK$'000 HK$'000
FHTT TETT

4,201,528 4,381,653
(327,582) (416,638)
(202,856) (200,087)

3,671,090 3,764,928

At 1 January g

Cost PR AR
Impairment BB
Accumulated amortisation R 5t
Opening net book amount FHEREFE
Exchange adjustments PE a2

Addition (note ii)
Amortisation charge (note i)

AE (Fsxi)
B ER (50

129,755 (80,280)
676,961 =
(47,622) (13,558)

(144,986)
144,986

4,430,184 3,671,090

4,881,638 4,201,528
(335,918) (327,582)
(115,536) (202,856)

4,430,184 3,671,090

Disposal of a subsidiary HERBERE
Cost B2
Accumulated amortisation Rt

Closing net book amount FREEFE

At 31 December ®12831H

Cost D%

Impairment BB

Accumulated amortisation Hti#H

Net book amount FERIEEZFE

273

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

19.MINING RIGHTS (conTinueD)

Notes:

19.

(i) Amortisation is provided to write off the costs of (a) the mining rights using
the unit of production method based on the proved and probable reserves of
the coal mines and (b) mining capacity quota using a straight-line basis over an

estimated useful life.

(ii) Included in the addition during the year, there is an amount of HK$108,266,000,
being the mining capacity quota purchased internally from CR Tianneng Xuzhou
(as defined in note 46), which was previously eliminated in the consolidated
financial statements. Upon the completion of the disposal of CR Tianneng Xuzhou
(see note 46), the previously unrealised amounts at the group consolidation level
have been recognised in the consolidated statement of financial position.

20.CONTRACTUAL RIGHTS

COST
At 31 December 2024
Exchange adjustments

20.

BN
202412 H31H
E R eHEE

FRIEHE @)
ffsE -

0] BEH S TEMEE T A AS | (o) IRIBHE > IRIRIE
ERRARERBEEREEEMETYU
MR (o) EREE R Nt BT R B F
WIZEMREFTER ©

@iy  AFEEILINIEE R EEEEE108,266,000
7T > A B CR Tianneng Xuzhou (& & R Mt 5
46) AEPEE A ERETSIR » BRARIELL AT
EHPTHHRERPTLUEH - RERHECR
Tianneng Xuzhou (R Izt 46) & > EE &G
EBELILAIRERNZFEER & HEBERRT
KPR o

AREm

Contractual
Rights

AR

HK$'000
FTHET

1,048,726
26,494

At 31 December 2025

12025 12H31H

1,075,220

AMORTISATION AND IMPAIRMENT

At 31 December 2024
Exchange adjustments
Impairment loss
Amortisation charge

i KR E
202412831 H
bE R

REEE

i 5

(50,192)
(2,100)
(1,168)

(56,196)

At 31 December 2025

7202512 H31H

(109,656)

CARRYING VALUES
At 31 December 2025

IRMEE
2025 12H31H

965,564

At 31 December 2024

2024512 H31H

998,534

The contractual rights represent the relevant licences to
operate the power plants. Licences to operate power
plant is an intangible asset that meet the contractual legal
criterion for recognition separately from goodwill, even if
the Group cannot sell or transfer the licences separately
from the acquired power plants. The estimated useful life of
contractual rights is 20 years and they are amortised on a

straight-line basis.
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21.DEFERRED TAXATION

The analysis of deferred tax assets and deferred tax liabilities

are as follows:

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

21. IR EFRIE

FRIEMBREERELERRE RN

FranT -

2025 2024
2025

2024 4
HK$'000
T8t

HK$"000
THET

1,723,573
(442,452)

1,270,882
(440,570)

Deferred tax assets IRERIEEE
Deferred tax liabilities RERIBEEE
Deferred tax assets — net IR IS B 5 RE

1,281,121 830,312

The gross movement on the deferred income tax is as

follows:

At 1 January

Exchange adjustments

Avrising from acquisition of
subsidiaries (note 45)

Derecognition due to disposal of
subsidiaries (note 46)

Credited to profit or loss (note 11)

Credited (charged) to other
comprehensive income

m1B1H
PE R 5B %
U BEF B A =) (FF5E45)

R EM B AR BUERER
GEXD)

RERERTA (F5E11)

REMZEI A A (0)

EIEPRSIRER B RVARE ST ¢

2025 2024
20254 2024
HK$’000 HK$'000
FET FHT

830,312 652,467
22,082 (14,542)
27,547

5,672 -
387,258 170,018

35,797 (5,178)

At 31 December

®12831H

1,281,121 830,312
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HE2025F 12831 HIEEE

21.DEFERRED TAXATION (continuED) 21 IR JEFRTE @)
The movements in deferred tax assets and liabilities during UTaERELERBEEMREBEN
the year, without taking into consideration the offsetting of B> wEs RE-RBEEEE
balances within the same tax jurisdictions, are as follows: AL ERIEES -

Retirement  Impairment Fair value of
Accrued benefit and  Government  non-current Lease

Deferred tax assets expenses  obligations provision grants assets liabilities Others el
B2¢ EE(S
EEREEE Bl BARE AEREE  BERED 0 ARBE  HESA 2 st

HKSO00  HKS000  HKS000  HKS000  HKS'000  HKS'000  HKS000  HKS'000
Tin Fin TiEn Fin TERL Fin Tin Fin

(note)
()
As at 1 January 2024 R04E1518 294,384 4118 123714 351,23 78,789 561,75t 26841 1700820
Bxchange adjustments EfmE (6,019 87) (3341) (7472) (1,776) (17.946) (12216) (48857)
Credit (charged) to profit or loss PERIRETA (ME) 94823 (577) 76,100 28824 (9.438) 406,238 (333 592,638
Charged to other comprehensive income REMZERALIR - - - - - - (1,553) (1,553)
Arising from acquisition of subsidiaries WERBARMESE
(note 45) (KizE45) = - 20249 2,583 81,708 = 1953 106,493
As at 31 December 2024 R204E128310 383,188 216,122 375,158 149,283 950,043 ME93 2,349,541
Exchange adjustments ERA% 10,850 7,858 9,561 8,154 26,119 3,053 66,289
Credited (charged) to profit o loss BRI (5 149,587 68,782 (19,880) 11,570 186,919 204,69 603,027
Credited to other comprehensive income REMZERAGA - - - - - 134 134

As at 31 December 2025 *2005512A318 543,625 293,362 364,839 169,007 1,163,681 479,574 3,018991
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HE2025F 12831 HIEEE

21.DEFERRED TAXATION (contiNUED) 21 RIEFRIE @)

UTHERIEEREESERBERN
28 TESAKRF-MBAZEER
MBYAEERIKEE © ()

The movements in deferred tax assets and liabilities during
the year, without taking into consideration the offsetting
of balances within the same tax jurisdictions, are as follows:

(Continued)
Distributable
profits of
the PRC
Fair value Fairvalue  subsidiaries,
of right- of property, associates
of-use plant and and joint Right-of-
Deferred tax liabilities assets equipment ventures use assets Others
i
WEAE
0% BE hEtE
EREEE JE ] RkaEt%
BEREAR AREE ARBEE  NERRNE EREEE Ht a5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAR TAR TAR TAR TH® THT®
As at 1 January 2024 #204%51518 (31,246) (225,429) (63,895) (529.473) (198,310) (1,048,353)
Exchange adjustments ERBE 2,94 5,307 2,960 17,89 5,207 34,315
Credited (charged) to profit or loss PEEERETA (15) 24,436 15,467 (5072) (450,327) (7,124) (422,620)
Charged to other comprehensive income ~ RE 2 ERA - - - - (3625) (3,625)
Avising from acquisition of subsidiaries WEEH AT (EE45)

(note 45) (56,898) (16,716) - - (5332) (78,946)
As at 31 December 2024 1*20245 126318 (60,766) (221371) (66,007) (961,901) (209,184) (1,519,229)
Exchange adjustments ERAE (2,254) 8212 (2,203) (26,841) (4,697) (44,207)
Charged to profit or loss REREFIIR (1,466) (9,979) (36,726) (174,116) 7,118 (215,769)
Credited to other comprehensive income ~~ REMZAEKAA - - - - 35,663 35,663
Derecognition due to disposal of subsidiaries It &£ i BA T L FESR

(note 46) (Mizk46) 5,672 5,672
As at 31 December 2025 120255126318 (58,814) (239,562) (104,936) (1,163,458) (171,100) (1,737,870)
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HE2025F 12831 HIEEE

21.DEFERRED TAXATION (conTinueD)

Note: Others represent mainly deductible tax losses and depreciation differences
because it is probable that future profit streams or unused investment tax credit
for special environmental protection equipment will be available for utilisation
before their expiry.

Deferred tax assets are recognised for tax loss carry-forwards to the extent
that the realisation of the related tax benefit through future taxable profits
is probable. As at 31 December 2025, the Group did not recognise deferred
tax assets in respect of tax losses amounting to HK$8,751,954,000 (2024
HK$9,215,134,000) and deductible temporary differences amounting to
HK$7,180,102,000 (2024: HK$6,801,157,000). Included in unrecognised tax
losses as at 31 December 2025 are losses of approximately HK$8,751,136,000
(2024: HK$9,213,374,000) that will expire within 5 years from the year of
origination, in or before 2030 (2024: 2029).

Under the EIT Law of the PRC, withholding tax is imposed on
dividends declared in respect of profits earned by subsidiaries
in the PRC with effect from 1 January 2008 onwards.

Other than an amount of distributable profits of
HK$399,028,000 (2024: HK$256,467,000) retained by
the PRC subsidiaries for which deferred tax liability of
HK$99,757,000 was recognised as at 31 December 2025
(2024: HK$64,117,000), no deferred tax liabilities has been
recognised in respect of the remaining distributable profits
HK$42,492,556,000 (2024: HK$49,565,736,000) earned by
the PRC subsidiaries for the years from 2008 to 2025 (2024
2008 to 2024) as the Group is able to control the timing of
the reversal of the temporary differences and such reversal
is discretionary on future events as well as decisions to be
made by the management at that time after considering all
facts. Currently, it is probable that the temporary differences
will not be reversed in the foreseeable future.
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21 IR JEFRTE @)

MisE : B EECEIENNBERRITEESE
FEZRERRAREN KRBT KT
FAIEIE R e sER BIHARI AT (BN A o

FERIBEECMRIERIBEETURESR
EEUERRERA S BARRNESR
MIBFEIREAR - 712025F 128318 >
AEE @ T A 808,751,954,000 78 7T (2024
£ 19,215,134,0008 7t) MR FEEE R AH
7,180,102,00038 7 (2024 4F : 6,801,157,000
BT AR SR EERRDIELERIBEE °
202556128318 KEDMBEEES
ER T E SN EERT B ER &KL 2030
F (20244 : 20294F) 2 AT FIHARIAS 1B 49
8,751,136,00038 7T (2024 4F : 9,213,374,000
HBIT) °

RAE BB 2Pr1SHR 7% > H12008 &
THTBE > stohEME AR R
HMEPTE KRR B BB TRINR o

BrT PR B AR ENA DK
#38399,028,000% 7T (2024 4 :
256,467,000 5) » W 2025
F12B31HMILBERIELERIE
B 1599,757,0008 7T (2024 4F
64,117,000 7T) 4) » HEI B A E
FA 2008 FE E 20254 (2024 4 : 2008
FFE2024F) BEXHIER T 7] 2K F!
8 42,492,556,000 % 75 (2024 £ :
49,565,736,000 78 71) M HE SRR IE
MESE RREAEEEHES
W ERNELDERE > BB RO
BUAR AR EHREEBRKEEMN
EEEBRRERELENRATE %S
AIE M Est > BREEEATR
A8 B AR 2k (o] o



22.INTERESTS IN ASSOCIATES AND

LOAN TO AN ASSOCIATE

Interests in associates

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025

N

22.73’:&5%%"
ﬁé¥

: i

Bk

HE2025F 12831 HIEEE

< B9 8 7 B [0 B

HK$'000
THET

At 1 January 2024

Transferred from investment in a subsidiary
as a result of capital injection from
non-controlling shareholders

Capital contributions to associates by cash

Capital contributions by capitalisation of
dividend receivable

Disposal of an associate

Share of profits

Dividends

Share of other comprehensive expense and
capital reserve

Exchange adjustments

20241 81H
RFEEEHIRR R E e e
RTBABTNKRE

LERERBERFEIE
BBRWKREERCEE

HE—RMELE

FE(E AR

KRB
BEEtMEERRE B

BER R

At 31 December 2024

Capital contributions to associates by cash

Return of capital from associates

Share of profits

Dividends

Share of other comprehensive expense and
capital reserve

Exchange adjustments

1220245128 31H
DIRemE XIS
FEMSTENERRE
FEAE S

=

FEEEMEmBAS REAHE

B HEE

At 31 December 2025

12025 12H31H

279

16,671,370

147,913
287,689

279,639
(8,316)
1,141,154
(791,610)

383,041
(367,585)

17,743,295

571,260
(419,044)

2,026,241
(1.475,603)

(66,536)
469,586

18,849,199
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& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

22.INTERESTS IN ASSOCIATES AND 22. i B 1 32 B9 8 ok B [0 G
LOAN TO AN ASSOCIATE (continueD) STEST @
Interests in associates (Continued) REERENELS @
As at 31 December 2025 and 2024, the principal associates R20255F 20245128310 » &
of the Group were as follows: EEFEHELELNT

e
incorporation Issued and fully paid share capital/

Name of associates and operation registered capital and paid-up capital Percentage of equity interest held Principal activities
SRR
T BRTARRE/FRETRAEES FRENRER L

2005
0256

Funeng Guizhou Power Corporation the PRC Registered and
paid-up capital

RMB?1,300,000,000

B (BN ¥BERAT il ik EES
AE1,300,000,0007

Jingneng (Xiinguole) Power the PRC Registered and

Corporation paid-up capital
RMB1,916,000,000
R (B8 ERERAT  HE ik EES

AR1,916,000,0007

Fuyang China Resources the PRC Registered and
Power Co,, Ltd. paid-up capital
RMB1,795,000,000

ERGERENERLT e iR EES
AE1,795,000,0007

China Resources Power Holdings Company Limited
EHENERERAE

China Resources (Xuzhou) Electric ~ the PRC Registered and
Power Co,, Ltd. paid-up capital
RMB863,110,000

BHERENERAR W HAMESRES
AR863,110,0007

AEH1,300,000,00078

Registered and
paic-up capital
RMB1,916,000,000
EfkERER
AE1,916,000,0007

Registered and
paic-up capital
RMB1,795,000,000
EfkERER
AE1,795,000,0007

2004 2025 225 2004 2004
204% 0055 W5% 0% 04%
Directly Indirectly Directly Indirect

Bit % % s
)

Registered and Operation of a power
paic-up capital station
RMB863,110,000
ifikSEER BEEI
863,110,007
Registered and 49 - Operation of a power
paic-up capital station
RMB1,300,000,000
ifikSeER BEEl

- 30" Operation of a power
station

- 40 Operation of a power
station

280
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HE2025F 12831 HIEEE

22.INTERESTS IN ASSOCIATES 22. I E B SR Y1 e 1R gk
AND LOAN TO AN ASSOCIATE SEXEER®
(CONTINUED)
Interests in associates (Continued) REEEERERS @
As at 31 December 2025 and 2024, the principal associates FR2025F K% 2024F12831H » &
of the Group were as follows: (Continued) EEFEHERENT . (B)

Place of
incorporation Issued and fully paid share capital/
Name of associates and operation registered capital and paid-up capital Percentage of equity interest held Principal activities
AR
T BEMRRE/ ERESRERER FRENRER T IEEH

2025 2024 2025 2025 2024 2024
W% plplia W55 W55 Pl 04E
Directly Indirectly Directly Indirectly

% ik B#

% %

Jiangsu Zhenjjang Power Generation the PRC Registered and Registered and 425 5 Operation of a power

(o, ltd. paid-up capital paic-up capital station
RMB582,200,000 RMB1,482,200,000

B IEEERLT e AR ARER SfRERER BEEl
NG EPRINNIPS AR 1,482,200,0007

Yangzhou No. 2 Power the PRC Registered and Registered and 45 - Operation of a power

Generation Co, Ltd paid-up capital paic-up capital station
RMB1,692,000,000 RMB1,692,000,000

ANE_EEARERAT ol AR ARER HRRERER 2Bl

JNFEAERIININER AR % 1,692,000,0007

Shanxi Zhongrun Aluminum Co.,  the PRC Registered and Registered and - 20 Operation of a power
Ltd. (Formerly known as: Shanxi paid-up capital paic-up capital station
Zhonglv China Resources Co, Ltd.) RMB1,641,750,000 RIVB1,641,750,000

LETEREARLT e ifksEES ifREEER BESH

(glt8  WATREEERAT) ARR1,641,750,0007  BNEEIRTRE I

Gansu Changle Power Generation  the PRC Registered and Registered capital - 34 Operation of a power

(o, ltd paid-up capital R\B4, 180,000,000 station
RMB4, 180,000,000 Paid-up capital
RIIB3,680,000,000

HEERELYSEREANT 4H ik EES ifigx BESH
INGLAEOINS A %4,180,000,0007
fegx
AE3,680,000,0007C

Guoneng Taicang Power Co,, Ltd  the PRC Registered and Registered and - 40 Qperation of a power
paid-up capital paid-up capital station
RMB2,000,000,000 RMB2,000,000,000
EEXEEERRLT ol ifRSEES ifikfEER 2ESK
AR%2,000,0000007 P0G,
281 Annual Report 2025
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22.INTERESTS IN ASSOCIATES AND
LOAN TO AN ASSOCIATE (conTiNnuED)

Interests in associates (Continued)

As at 31 December 2025 and 2024, the principal associates
of the Group were as follows: (Continued)

Place of
incorporation Issued and fully paid share capital/

Narme of associates registered capital and paid-up capital

BELRLR A2 BEfTRERS/EMEARERAS

2025 204
0255 2045

Chongging Energy Investment ¢ Registered and Registered and

Group Co, Ltd. paid-up capital paic-up capital
RMB10,000,000,000 RMB10,000,000,000
EETEAREEERRAT  1E AR ARER EfkERER

NG A % 10,000,000,0007

Shenyang Resources Electric the PRC Registered and Registered and
Heating Co, Ltd paid-up capital paic-up capital
RMB1,680,040,000 RMB1,680,040,000

ERESANERAT e AfRSEER ifikSEER
AR A R 1,680,040,0007

The above table lists the principle associates of the Group
which, in the opinion of the directors of the Company,
principally affected the results of the year or formed a
substantial portion of the net assets of the Group. To give
details of other associates would, in the opinion of the
directors of the Company, result in particulars of excessive
length.

All above associates are limited liability companies.

China Resources Power Holdings Company Limited 282
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Percentage of equity interest held

21%%'@*&@%&@%

BrESN @
m%%&¥%@ﬁﬁ)

f22025F K 202412831 H » &
EERFEMERENT @ (B

Principal activities

MirARRER DL IBEH
225 2004 2004
W5% pliplia 04%
Indirectly Directly Indirectly

itk 3 i
%

- 38.25 Operation of power
stations ; New
materials; Logistics

SEEH, e
i

I
~

0 Operation of power
stations; Heat supply

SEEL; BE

KRBEFRRR > LRFAVIEAEE
TEMECECHEIERFERR
FEEFEURMETERFEEL
FEFD - ARAEFRS Y
Hith= tEZNENSENERE
Rake

PREMEERIIAAEREEAT -
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HE2025F 12831 HIEEE

22.INTERESTS IN ASSOCIATES AND 22. A B 1B 52 AY R v B e Bk
LOAN TO AN ASSOCIATE (conTINUED) STEST@
Interests in associates (Continued) REERENELS @
According to the assessment of directors of the Company, RIEAABIEENTH > 1R20254F
as at 31 December 2025 and 2024, no individual associate F2024F 128310 BREBEER
except for Chongneng is individually material to the Group. Hh o B E R S b EH AREEE
The summarised financial information below represents MMEBEE - THHBEENHRE
amounts shown in the associate’s financial statements RRMELERBEEEVBFRSGE
prepared in accordance with HKFRS Accounting Standards. Alg st ERRENTBRERMATE

H o

All of the Group’s associates are accounted for using the REBPAEBEDL XN EHIH
equity method in the consolidated financial statements. IR TmAAK -
Summarised financial information of material associate BEABETL XM BEENBE
Chongneng: BERR

31/12/2025 31/12/2024
2025 % 20244
12A31H 12831H

HK$°000 HK$'000
THET THET

Current assets RENEE 10,629,076 10,162,598
Non-current assets EREEE 35,808,861 28,227,469

Current liabilities REEE (10,049,832) (8,394,019)
Non-current liabilities ErREmas (16,483,246) (11,241,460)

2025
2025 4
HK$’000
FET

FRWA 12,248,063

Revenue for the year

Profit for the year FF 1,025,367
Other comprehensive (expense) FREMEE (FE5Z) KA

income for the year (252,976)
Total comprehensive income  FRZEUWALLZE

for the year 772,391

283

2024
2024
HK$'000
FET

12,176,012
150,060

1,326,468

1,476,528
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

22.INTERESTS IN ASSOCIATES AND 22, Y B 1 52 RO RE 2 Be R Bk
LOAN TO AN ASSOCIATE (conTiNnuED) ErEEN®w@
Interests in associates (Continued) REE XD @
Summarised financial information of material associate BABETLENUHEENBIE (8)
(Continued)
Reconciliation of the above summarised financial information T BRERNSEER S HTHER
to the carrying amount of the interest in the associate RAERNN B ECENERRE
recognised in the consolidated financial statements. BEHER-

31/12/2025 31/12/2024
20254 20245
12831H 12831H

HK$°000 HK$'000
THET THET

Net assets of Chongneng EEERFEE 19,904,859 18,754,588

Less: non-controlling interests of i, : EEFERMT B ATH
Chongneng’s subsidiaries JEEFIE R = 217,327 312,290
19,687,532 18,442,298
Proportion of the Group'’s KEBREEBRRRNMERE
ownership interest in T2 LB
Chongneng 38.25% 38.25%
The Group's share of net assets AEBEEHEEERFEE
of Chongneng 7,530,481 7,054,179
Goodwill EES 13,515 13,182

Carrying amount of the Group’s AEE R EEERNVER
interest in Chongneng IREE 7,543,996 7,067,361

China Resources Power Holdings Company Limited 284
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NOTES TO THE CONSOLIDATED

22.INTERESTS IN ASSOCIATES AND
LOAN TO AN ASSOCIATE (conTinuED)

Interests in associates (Continued)

Aggregate financial information of associates that are
not individually material

REBBEFE

The Group's share of profits

FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

22. [ Bk 1 5% O sk i 0 Bl

Sr¥ESN@
REE XD @

=
&R T E A B E 1 R FS B B
#

2025
2025

2024
20244
HK$'000
FHT

HK$"000
TET

1,634,038 1,083,756

The Group'’s share of other AEBERBGEMEEUA

comprehensive income (expense) (%) REAHE

and capital reserve 30,227 (124,333)
The Group’s share of total NEBEGEEWALLLE

comprehensive income 1,664,265 959,423
Aggregate carrying amount of the FEERZEMELEN

Group's interests in these associates 1 BRE{EARZE 11,305,203 10,675,934

Loan to an associate mEEEEER

BNER :
JEBNER :

Current:
Non-Current:

2024
20244
HK$’'000
FET

20254
HK$'000
FBT

221,430
730,636

712,633

952,066 712,633

As at 31 December 2025 and 2024, no loss allowance
was recognised in profit or loss as the amount of the loss
allowance was not significant.

Current loan to an associate is denominated in RMB,
secured, bearing fixed interest rate of 3% per annum and
repayable in April 2026.

The non-current loan to an associate is denominated in RMB
and unsecured, bears a fixed interest rate revised from 5.17%
to 3% per annum with effect from 1 January 2025 and is
repayable in full on 31 December 2028.

285

20254 & 2024F12831H > £
REEEFHECRET AE R W E
RIBm IRFER A 1B A o
BYTHECENEBEERUARE
FHE ~ BRI~ BEEFMZE3% 51
B RABR2026F4B1EIB o

HTHRELENIFRNBERIU
AREFE BIEWEZETEF
AMEBE2025F1B1HERS17%
BEA3I%TE  BAEENR 2028
F12B31HEHEE -
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HE2025F 12831 HIEEE

23.INTERESTS IN JOINT VENTURES AND
LOANS TO JOINT VENTURES

Interests in joint ventures

23 RABRENRERAS
EEEER

HK$'000
THET

At 1 January 2024

Capital contributions to joint ventures

Transfer from a joint venture to a
subsidiary (note 45)

Share of losses

Dividends

Share of other comprehensive expense
and capital reserve

Exchange adjustments

At 31 December 2024

Capital contributions to joint ventures

Return of capital from joint ventures

Transfer from a joint venture to a
subsidiary (note 45)

Share of profits

Dividends

Share of other comprehensive income
and capital reserve

Exchange adjustments

20241818 5,456,247
Ae2tETE 112,289
EEPXEEBEFE AT
(FffE 45) (1,663,052)
FE{LES 18 (50,367)
&8 (145,695)
FEGEMEEMAS RERHE
(8,947)
BE R R (109,165)
#2024 12831H 3,591,310
nNaErELE 38,519
BETEBANRIE (24,569)
BETHXEBEEAT
(FF5E45) (1,596)
FE(LF 215,735
e (137,805)

BEEMEE B m R EAHEBE
53,171

BE R R 111,637

At 31 December 2025

12025 12H31H

3,846,402

During the year ended 31 December 2025, Great British
Pound (“GBP") 8,280,000 (equivalent to HK$84,636,000)
(2024: GBP9,600,000 (equivalent to HK$94,000,000))
dividends was declared and paid by Summit Plus (as defined

below).

China Resources Power Holdings Company Limited
EHBENERARAT

HZE2025F 128318 LEFE >
Summit Plus (€& R T~ X) Bk &Ik
1A% 8,280,000 22 5% (ME %) (A8
& 72 84,636,000# 75) (20244 :
9,600,000 % #% (18 & 52 94,000,000
BIT)) °
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NOTES TO THE CONSOLIDATED

23.INTERESTS IN JOINT VENTURES AND
LOANS TO JOINT VENTURES (conTtinuED)

Interests in joint ventures (Continued)

As at 31 December 2025 and 31 December 2024, the
principal joint ventures of the Group were as follows:

Place of
incorporation Issued and fully paid share capital/
Name of joint ventures and operation registered capital and paid-up capital
AR
fEbEEH kb BRfMRERS/EMESRARER
2025 204
055 204E

Summit Plus International Limited UK Share capital Share capital
("Summit Plus") (note b) (GBP580,000,000 (5BP580,000,000
Surmit Plus International Limited 1 R Tk
(TSummit Plusy) (FfzEb) 580,000,000385% 580,000,000

China Resources Power (jnzhoy) e PRC Registered and Registered and
(o, Limited (note b) paid-up capital paic-up capital
RMB1,314,923,000 RMB1,314,923,000

ZHEN BN BRAA wE HRRARER HRRERER

(BiztD) ONFEACEILRPERIIER AR%1,314,923,0007

China Resources Power (Ningwy) ~ the PRC Registered capital Registered capital
(o, Ltd note b) RMB1,047,000,000 RIB1,047,000,000
Paid-up capital Paid-up capital

RMB756,000,000 RMB756,000,000

BN EH) BRAT i &R HRER
liE:3) AR1,047,0000007  PNsAKIANIR
HEER HREX

ARB7560000007 ENIRN N

Thejing Runhai New Energy o, the PRC Registered capital Registered capttal
Limited (note b) RMB3,000,000,000 RMB3,000,000,000
Paid-up capital Paid-up captal

RMB770,827,000 RMB770,827,000

HIEENERERAR nE BUIEL BUEL
(FzEb) AR3,000,000,0007 ENERINb
HEEk fegx

INGLAIINTS AR 7708270007

287

FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

23.

40,

3

REBELENESRAE
Sr¥EENw@
A EETENER @)

2025412831 H k2024412 8
3MH KERFESEZENT ¢

Percentage of equity interest held Principal activities

FEENRERAL IBER
2025 2005 204 204
W W55 pllks 045
Directly Indirectly Directly Indirectly
B B i

% %

- 40 Operation of a power
station

- 50 Operation of a power
station

e

- 50 Electricity and heat
production and
supply industry

ENRAEEENR
s

- 40 Science and technology
extension and
application services

HERRIEENR
R
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P74

23.INTERESTS IN JOINT VENTURES AND 23.MR&8E{¥NESRAES

LOANS TO JOINT VENTURES (conTiNUED) Sr¥EENw@

Interests in joint ventures (Continued) MREErENER @

As at 31 December 2025 and 31 December 2024, the 2025912831 H K% 2024%F12H
principal joint ventures of the Group were as follows: NH AEEXFESERENT
(Continued) (#8)

Place of
incorporation Issued and fully paid share capital/

Name of joint ventures and operation registered capital and paid-up capital Percentage of equity interest held Principal activities
AT

RELELR e BRTHERE/ HRESRARER FiFANRER DI IEER

2025 204 2025 2005 204 204
N5 WU4E 255 W55 4% NUE
Directly Indirectly Directly Indirectly

553 Bi G

% % %

1
o~

Tianjin Zhonghai China Resources  the PRC Registered and Registered and 9 General cargo shipping
Shipping Co., Limited (note b) paid-up capital paid-up capital

RMB?68,000,000 RIIB768,000,000
RETEERNEARAT  fE AfRSEER ifikSER

(Fisth) ARB768,000,0007 Wb

—RENES

1
~

Run Chong Energy (Kelan) Co,, Ltd  the PRC Registered capital Registered and 9 Electricty and heat

("Run Chong Energy (Kelan)") RMB182,539,300 paid-up capital production and supply
(note a) Paid-up capital RMB3,000,000 industry
RMB168,000,000
BENRE (E) ARAE  E ifias ifikfEER ENRARLENR
(TEEHAER (7)) (e INAAEEEAN  AR3,0000007 e

LS

AR % 168,000,000

Notes:

(@  F2025F9A » AEME— S WEBEMLE
R (51 50.65% B PEH#E » EAREENRZE
BRI BRI EEBIES]99.15% © AL »
ZEEMASERMNWE AT o sHIFEMNH
3450

(a) In September 2025, the Group acquired additional 50.65% equity interests in
Run Chong Energy (Kelan)” resulting in 99.15% effective interest held by the
Group in this entity. Accordingly, this entity became a subsidiary of the Group.
Details are set out in note 45.

RABEFRA > 2L ERANERHRZE
# RRRET IR B REEERALE
ERRERERNAMKRRABNZENES
—EHLE - SAIEE o

(b) The directors of the Company considered that these entities are jointly (®)
controlled by the Group as the key financial and operating matters are required
to be approved unanimously by the directors appointed by both the Group and
the other shareholders of the respective entities.

All the entities above are limited liability companies. LA BEIIRBRET AT -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

23.INTERESTS IN JOINT VENTURES AND 23. {8 &t EMNEZRES
e T

LOANS TO JOINT VENTURES (conTinuep) SEXEER®
Interests in joint ventures (Continued) MREErENER @
According to the assessment of directors of the Company, as RIEAABIEENTH > 1R20254F
at 31 December 2025 and 2024, no individual joint venture F2024F 128310 LEER &
is considered material to the Group and, therefore, no ShEREAHAERBE A
summarised financial information on individual joint venture I HEEEENSERENREE
is disclosed. MBER -
All of the Group's joint ventures are accounted for using the TEBMBSEREINEHUT
equity method in the consolidated financial statements. MRPERAEREANR -
Set out below are the aggregate financial information of MTEHIAEENERENEEE
joint ventures that are not individually material. FHEARM BB -

2025 2024
20254 2024

HK$°000 HK$'000
FTET THET

The Group's share of profits (losses)  Z<& B FE{LF)E (B548) 215,735
The Group'’s share of other AEBFRGHEMEEmEA
comprehensive income (expense) (A% REAHE
and capital reserve 53,171
The Group’s share of total AEEERGEEBRA EX)
comprehensive income (expense) “agn 268,906 (59,314)
Loans to joint ventures MEEEEENR
2024
2024 4
HK$'000 HK$'000
FAET FHET
Current BPHA 131,765
As at 31 December 2024, current loans to joint ventures 22024 12 B31 B AaEE
were denominated in RMB, unsecured and bearing fixed ERUANRESE - BT RZE
interest rates of 4.35% per annum. EEFZEL435%EE ©
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

23.INTERESTS IN JOINT VENTURES AND

China Resources Power Holdings Company Limited
EHBENERARAT

LOANS TO JOINT VENTURES (conTtinuED)

Loans to joint ventures (Continued)

During the year ended 31 December 2025, the management
of the Group re-assessed the financial position, business
relationship and repayment history of the joint ventures and
concluded that they had financial difficulty and unlikely to
repay the outstanding balances. Accordingly, the loans to
these joint ventures were fully impaired.

23. 1
2

MEEEEEM @

BHE2025F12831HLEFE K
EEEEBENTIHZEELE
BTSN ~ EFERKRERESL >
WA HmRY BEE BT KAI8E
BERMKENNGERF FIL > @&
ZEELERENERE 2GR
E o

24.FINANCIAL ASSETS AT FAIR VALUE 24 .U AREEIEBRES
THROUGH OTHER COMPREHENSIVE %Efﬂ%ﬁl&lﬂ’gﬁﬁmﬁ
INCOME

Financial assets at FVTOCI represent equity investments in
unlisted limited liability entities registered in the PRC which
are not held for trading. These are strategic investments and
the Group considers this classification to be more relevant.
Movement of FVTOC! is disclosed in note 48c.

Company A

UrnBESEEEH ARME
HWRANEMEERRPEECH
FEHARETERIRERE
WIFFEEE - BRRE A RIBKR
B AEERBRARMDET AR
UAnBESEEZFHHAEMS
E WA BV ENTE I ST 48 I EE ©

2024
2024
HK$'000
FHET

2025
20254
HK$°000

F#ET

569,630 695,055

Company B ATFIB 75,146 91,448
Company C ~EIC 35,549 35,296
Company D A&ED 22,143 21,597
Company E ~EIE 16,481 7,067
Others HAth 121,960 138,969

840,909 989,432

As at 31 December 2025 and 2024, financial assets at
FVTOCI are all denominated in RMB.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

25.0THER RECEIVABLES AND
PREPAYMENTS

Prepayments for the purchase of
property, plant and equipment,
and intangible assets

Input value-added-tax (“VAT")
to be recovered

Long-term loans receivable (note iv)

Refundable deposit for acquisition of
mining rights (note 27(i))

Refundable deposits for renewable
energy projects

Prepayments for acquisition of equity
investments (notes i, ii & iii)

EILEENRNIR

RHEEWRER (FisEiv)

W BB FR IR R R IR B3R &
(5 27(1))

A REE A REEE

W B PG R B RO TR R IE
(MEEET ~ i Rziii)

BEYE MERRBHUR

R ElERIZER (MEER])

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

25. H {th FE W 7k 18 B T8 {4 7R TE

2025
2025

2024
20244
HK$'000
FET

HK$"000
THET

10,986,912 11,535,346
7,880,665 6,237,166
1,315,614 1,384,673

611,873 539,373
941,078 677,726

187,154 95,415

21,923,296 20,469,699

Notes:

On 23 December 2024, the Group entered in a merger and acquisition
arrangement for acquiring 15% interest in Yancheng Binhai Rundian New
Energy Co., Ltd. at a cash consideration of RMB46,316,000 and an advance
payment of RMB41,316,000 (equivalent to HK$44,616,000) had been made
by the Group. During the year ended 31 December 2025, the acquisition was
completed.

(ii) In previous year, the Group intended to acquire further 6.62% equity interest
in Shenyang China Resources Thermal Power Co., Ltd., to which the Group
already held 54.11% equity interests in this entity and it was accounted for
as a subsidiary of the Group, from non-controlling shareholders. An advance
payment of RMB47,041,000 (equivalent to HK$51,583,000) had been made by
the Group in year 2023. As at 31 December 2025, the transaction has not been
completed.

(iii) In January 2025, the Group entered into an agreement with Yangjiang
Jiaotou Investment Co., Ltd. for the purpose of acquiring renewable energy
projects and made an advance payment of RMB122,000,000 (equivalent
to HK$135,072,000) This payment will be subsequently applied as the
consideration for this equity transfer transaction upon fulfilment of the agreed
conditions. As at 31 December 2025, the transaction has not been completed.
(iv) In February 2023, the Group disposed of its subsidiary, Guizhou Tianrun Mining
Co., Ltd. ("Guizhou Tianrun”), to an external third party. The balance represents
amount due from Guizhou Tianrun which will be settled by instalments from
year 2026 to 2032. As at 31 December 2025, the amount due for settlement
within 12 months from the end of the reporting period, amounting to
approximately HK$104,039,000 was presented under “trade receivables, other
receivables and prepayments”.

291

(ii)

(i)

(iv)

R20245 128230 AEBEFURERE
AR 46,316,000 7 U5 B8 B30 & /S B AT AE
JEAER/AE * (Yancheng Binhai Rundian New
Energy Co., Ltd.) 15% & 5T Lt B 2k »
BAREBBZMARE41,316,0007t (BE
12 44,616,000 78 7T) BYTE(T 7 © B E 20256
12A31HLEFE » ZWEE TR ©

PBEEE » NEERAIFEGIRERRE
— S REERERRERRAR (FEED
REZBEE4.11%NRE ZEBEAR
AEREBHWEBAT) 6.62% R - AEE
Bt 2023 F 54 AR 47,041,000 7T (1B
751,583,000 78 7T) BIFA(IRR © 722025412
A31H  &ZXZHRTER ©

202518 AEBBEBIXKREES
RABIEI M > U BAERIESR
W 37 {9 F8 14 7 A R #§ 122,000,000 75 (16 &
$2135,072,000 8 7T) © & AR IE A 5 E A 17
ERME BIEZREESEIZHRE R
202512831 H » ZXHHARTEM ©

R2023F 28 AEBMBGEKBATEM
XHEBEBRAR (MEMXME) HEFH
HE=F EHRAEKE N K BENRIE
R 2026 FF E 2032 F D HAAE H < 122025 F
128318 RBEHFRLT 12188 A EIE
HEEREEELA104,039,00078 75 0 EFIA
MFEUSARRR ~ Eth AR IBE R FB(TRIE] ©
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

26.INVENTORIES

Coal !
Spare parts and consumables BREHREEM
Fuel oil A

BHEEE E

Carbon emission rights assets

26.3 56

2024
2024 F
HK$'000
FAET

2025
2025 F
HK$'000

F#ET

4,258,950 4,274,375
786,107 727,102
71,745 72,435

34,058 47

5,150,860 5,073,959

The impairment losses related to inventories amounting to
HK$555,000 (2024: HK$461,000) has been recorded in
operating expenses. The movement on the provision for
impairment of inventories of the Group is as follows:

®1B81H
PE R %

At 1 January
Exchange adjustments
Impairment loss to profit or loss

B ARINBRAVAERE

817 & 8 B B9 B {E 18 5 555,000 78
7¢ (2024 4F : 461,000 7T) B 5t A
KEITH AEBEFEENRERE
BT -

2024
20244
HK$'000
FHET

2025
20254
HK$’000
FET

638

7

555
(589)

Reversal and written off 132 0] K i

Disposal of a subsidiary HENBAE

At 31 December ®12H31H8
China Resources Power Holdings Company Limited 292
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27.TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS

Trade receivables from contracts with

customers
— Accounts receivable
— Notes receivable

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

27.FBUR AR TR « H{thEULTRIA
B Fa{ImRIA

2025 2024
2025

2024 4
HK$'000
T8t

HK$"000
THET

REER SHRIE AR

— FEURARTR 34,091,061 34,559,351
— EWER 67,506 78,993

Less: loss allowance for trade
receivables

CZRERATYN 34,638,344
B AR IR

(348,784) (357,700)

Trade receivables — net

Input VAT to be recovered and
prepayment for income tax

Prepayments for coal and fuel

Refundable deposit for acquisition
of mining rights (note i)

Long-term receivable due within
one year (note 25(iv))

Others (note ii)

FEWERFURE 33,809,783 34,280,644
U [B] 3 TR IS (B 17 Ky

TSR B RIE 4,233,871 3,506,196
WE 5% R RS TR FR I8 1,488,764 2,018,325
WEB IR B REA B R [Ol#%

(BF5ED) 22,348 35,967
R—FEREHN AR W

(Pt 5% 25(iv)) 481,277 -

EAth (F5E D) 2,831,595 2,891,013

9,057,855 8,451,501

Less: loss allowance for other
receivables

Bt WG IE RS IR B

(265,995) (321,196)

42,601,643 42,410,949
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

27.TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS

(CONTINUED)

Notes:

@

(i)

The refundable deposit represents the amounts paid to a local government
authority in the PRC to acquire the mining right of a coal mine located in Inner
Mongolia in previous years. As at 31 December 2025, the amount due for
settlement beyond 12 months from the end of the reporting period, amounting
to approximately HK$611,873,000 (2024: HK$539,373,000), was presented
under “other receivables and prepayments”, the Group recorded an ECL of
HK$184,089,000 (2024: HK$179,554,000) on such deposit. Details about the
acquisition are set out under “other long-term payables” in note 33.

Others mainly include the customs deposits for coal import, other receivables
regarding the daily business activities of the Group, as well as other receivables
related to the repurchase of asset-backed notes amounting at RMB564,023,000
(equivalent to HK$624,458,000) (2024: RMB628,628,000, equivalent to
HK$678,837,000) as at 31 December 2025.

Trade and other receivables are mainly denominated in RMB.

The following is an ageing analysis of trade receivables by
invoice date (before loss allowance) at end of the reporting
period:

0-30 days

0F30H

27.FEURBRER « HthE U FRIE
BFE(TERIE @)

5T -

0]

(i)

RO S AR EBTES T FPEERM
F BT > BRI NS & — R
IRTERERIFRIE 122025412 831 H » IR
SHRES BB 12EANHANEREEY
#0611,873,0007% 7T (20244 : 539,373,000
HBTT) 0 BIRES TR A e R IB R T8 F0IE
ReAEBAEHZRESTIRBHEESE
184,089,000 75 (2024 £ : 179,554,000
7T) > BRI B ST IBE M sE33 TH M
EHAEMRIEIA

2025128318 Bt = E0FEEKIE
O ERRES BRAEE R EEKEES
HNEMEKRZIERE HLEEESZIFEE
B E fh FE UL FRIB A R #564,023,000 7T (1
E 624,458,000 7T) (20244 : AR
628,628,000 7T (A& 678,837,000787T)) °

FE VAR R EL A P IR RIE B A
RAEHHE -

DT ARBEARBUIRTIRER
B3 GHRRESIE AT RIBREL DA

31-60 days 31260 H
Over 60 days 60 HMU &
China Resources Power Holdings Company Limited 294
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2025
20254

2024
2024 F
HK$'000
FAET

HK$"000
THET

10,950,814
1,362,087
21,845,666

11,273,378
1,431,468
21,933,498

34,158,567 34,638,344



NOTES TO THE CONSOLIDATED

27.TRADE RECEIVABLES, OTHER

RECEIVABLES AND PREPAYMENTS

(CONTINUED)

As at 31 December 2025, included in trade receivables was
an amount of HK$221,871,000 (2024: HK$226,087,000)
which is due from fellow subsidiaries or associates and is
aged within one year.

The Group’s trade debtors are mainly the local grid
companies arising from sale of thermal power and renewable
energy electricity. The Group generally grants about credit
period of 60 days to customers from the end of the month
in which the sales is made, except for the tariff premium for
renewable energy projects.

Pursuant to CaiJian [2020] No.4 Notice B2 i JE 7K B
BEEREEREERENSE TER and No. 5 Notice Bf
HEEXERNEEZERERBDANEDE (AT B LA
FREBWMNE BB A BB jointly issued by the
Ministry of Finance, the National Development and Reform
Commission and the National Energy Administration in
January 2020, standardised procedures for the settlement
of the tariff premium came into force in 2020 and approvals
for the inclusion in a national register of qualified renewable
energy projects (“Register Inclusion Approval”) on a project
by project basis are required before the allocation of funds
to the local grid companies. The collection of such tariff
premium is subject to the allocation of funds by relevant
government authorities to local grid companies, which
consequently takes a relatively longer time for settlement.
In addition, certain amount of trade receivables arising from
tariff premium on those renewable energy plants which
are in the process of applying for the Register Inclusion
Approval are recognised in the consolidated statement
of financial position as at 31 December 2025 and 2024.
During the year ended 31 December 2025, the Group
had made derecognition of trade receivables amounting
to RMB2,543,000,000 (equivalent to HK$2,815,000,000)
(2024: Nil) with details set out in note 4. The amounts arising
from tariff premium on those renewable energy plants which
are under approval process is insignificant to the Group's
total trade receivables as at 31 December 2025.
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FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

27.FBUR AR TR « H{thEULTRIA

BFE(TERIE @)

R2025F€12831H FEWREEF +
BIEXRERAZWB AR X E AT
&% 4221,871,0007% 75 (2024
F 1 226,087,0008 ) » HEKRES
EF—FEMUR -

AEBBWRREZR B R A
BRARHENERAIBERERE
FNMESE - FRAIBEREREENSE
EMMEN  xEB-—RBEHER
PERBEREFRHL60KE
BHj -

B2 (2020) 4 58 (RAMR EIE /K
IBAEREEREZERNETE
R K ssidmal (R B 2P B 2R 3% R 24
BELZEARERBRANENZ (IBE
FERBENINEEEEITE) B
(BB ERERNEZAEK
FERBE 20201 B ¥ & 3 ) »
H2020F#E » BEMMEBENEERR
FEEZEL TEZXEBERFSRK
IBAERBEEER RS LA
(IEEH#E) > FAgEEERE
HBHEAT - FHIL  ZIEEBEH
70 & B9 USTR B AR BB A B BT 1 18 B
MAEBEATINESEN S8R
BAEHBRE LI BE2025F K
2024F12B31H A DRKRBIETE
SR ENTBESERERN
EENRNEERKERERARTEREGHE
AR R PFESD c BIE 2025512 8
BTHIEEFEE ) AEBBKRIEEIRE
W BR T %8 A R 5 2,543,000,000 75
(¥ & 2,815,000,0003% 7T) (2024
F | o FFIBHEHMNMEES 0 722025
F£12831H > HERFELHEN
IBEAEREBMELENESEREM
EEEERAEERERRM S WAEK ©
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

27.TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS
(CONTINUED)
As at 31 December 2025, the ageing analysis of trade

receivables over 60 days excluding those tariff premium
receivables is as follows:

Over 60 days

BiB60 H

27.FEURBRER « HthE U FRIE
BFE(TERIE @)

2025 12H31H > 2% #8860
HEWERRR (FaT R EUN BB #EAL)
RIBRES DATUD T :

2025
2025
HK$’000
FET

2024
2024 F
HK$'000
FAT

681,651 512,239

Movements on the provision for loss allowance of trade
receivables of the Group are as follows:

At 1 January ®1B1H8

Impairment losses recognised on

FE W AR RSO YR E S 1R

SEEERKRIUREEGRENS
}NF -

2025
20255

2024
20244
HK$'000
FHET

HK$"000
FTET

357,700

(4,813)
(294)

(13,348)
9,539

348,784

trade receivables, net of reversal O BR$EEE]
Written off b
Transfer out after disposal of HENB AT RET
subsidiaries
Exchange adjustments PE @l 2
At 31 December R12831H
China Resources Power Holdings Company Limited
EHBNERERAT 296



NOTES TO THE CONSOLIDATED

27.TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS

(CONTINUED)

Movements on the provision for loss allowance of other
receivables of the Group are as follows:

FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

27.FEURBRER - HthE U FRIE
BFE(TERIE @)

A S ] L4t O M R T 1 2 1 1
BB :

2025
2025

2024
20244
HK$'000
FET

HK$"000
THET

At 1 January ®181H 321,196 321,482
Impairment losses on other receivables ELfth & U R IE R B 518 4,352 23,038
Written off s (1,495) (9,707)
Transfer out after disposal of HENBATREY

subsidiaries (65,609) (28)
Exchange adjustments R 7,551 (13,589)
At 31 December 7128318 265,995 321,196

The Group applies the HKFRS 9 simplified approach to
measuring ECL which uses a lifetime expected loss allowance
for all trade receivables.

Information about the ECL of trade receivables, other
receivables and the Group’s exposure to credit risk are set
out in note 48.

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

As at 31 December 2025, total net book value of trade
receivable pledged as collateral for the Group’s bank
borrowings amounted to HK$2,069,450,000 (2024:
HK$174,022,000) (note 38).

As at 31 December 2025 and 2024, the fair values of trade
and other receivables approximate their carrying amounts
due to the short-term nature.
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FEERBEBMBREENEO
S AFTERMEEBRE > Lt
PREWERRE R 2 MTRHRE
f# o

B RABWIRT ~ EthEWRIE R 4
SR EERRTERERIBKRIARM
BRIEI 48 o

RS BHPMESNEANEERK
A LIt KRB IR EREE ©

22025 12831H  fEAKEH
IR1T 16 IR 1F o2 B 1R A0 B R BR =X
48 BE T F 8 7 2,069,450,000 5 7T
(20244 : 174,022,000 70) (M=
38) °

R2025F &2024% 128318 £
REBREIAME BRI R EMME
WRIBRNADBELNENEHEREE °

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

28. AMOUNTS DUE FROM ASSOCIATES

Dividends receivable from associates ~ FEURE# S (2GS
Interests receivable from associates WS TERNE
Others Hh

28. FEURHit Z X FRIE

2025
2025 F

2024
2024 F
HK$'000

FAET

HK$'000
F#ET

1,836
4,576
31,507

131,766
36,843
14,686

37,919 183,295

After the management of the Group assessed on the
historical credit loss experience, current conditions at
the reporting date and forecast of future conditions and
adjusted for factors that are specific to the associates, no loss
allowance was provided.

As at 31 December 2025 and 2024, the fair values
approximate their carrying amounts due to the short-term
nature.

AMOUNTS DUE FROM JOINT
VENTURES

29.

Dividend receivable from a joint venture f&

Others Hih

BEPERE
Interests receivable from joint ventures FEWEE RS

29.

RAEBEEERHBREEEGREK
B IO E BBV E AR R R R 2R
R TEREITET G > WRLEE 2
BERNRIFLHARE  WESTIRRE
B2 °

#2025 202412831 H > B

REBEAME  AREENENH
AREIE -

W& EEERE

2025
20255

2024
20244
HK$'000
FAET

HK$"000
THET

16,917

2,251

18,319

19,168

After the management of the Group assessed on the
historical credit loss experience, current conditions at the
reporting date and forecast of future conditions and adjusted
for factors that are specific to the joint ventures, no loss
allowance was provided.

As at 31 December 2025 and 2024, the fair values
approximate their carrying amounts due to the short-term
nature.

China Resources Power Holdings Company Limited
EHBENERARAT
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RAEEEEBHBEEEHREL
B~ IS BBV E AR T R R 2R
RRFBRAETHG > EMEERE
BERKRIFHBRER > WESTIRAE
BXER °

22025 & 202412 831H » B
REBREHEEE  ARBEAENH
IRMEME o



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

30.LOANS TO A NON-CONTROLLING 30. M B AT B IELER AR R
SHAREHOLDER OF A SUBSIDIARY/ B U H thER A 5
AMOUNTS DUE FROM OTHER ELE]

RELATED COMPANIES
Loans to a non-controlling shareholder mIFE R B R B

2025 2024
2025 % 20244

HK$°000 HK$'000
THET THET

Loans to a non-controlling shareholder AIEIZEAZRE R &3 — FERNHEA
— non-current

As at 31 December 2025 and 2024, loans to a non- FR20255F K% 2024F12831H » XL
controlling shareholder, which are denominated in RMB, are ARESENHIIFEERKRIERA
unsecured, bearing a fixed interest rate of 4.9% (2024: 4.9%) HIEIR N DL4.9% (20244 1 4.9%)
per annum, and repayable by instalments throughout to year HEEFFRETE » BAREE 2043
2043. FHAR D HAEE -

Amounts due from other related companies & U L th B Bk 2 B R IE

2025 2024
2025 20244
HK$'000 HK$'000
FET FHT

Non-trade related: JEE 5 48R -

Amounts due from non-controlling  FEURIEEHIRL B =18 — BNEA
shareholders — current 2,060
Amount due from a fellow subsidiary FEURE &R B A B FIE
— current — BNHER 9,794
11,854
The amounts due from other related companies of the MAREHENEBWAEREMMES
Group, which are denominated in RMB, are unsecured, non- MABRIEBEARIRE - RERAR
interest bearing and repayable on demand. ERFEEE -
As at 31 December 2025 and 2024, the fair values of the FR20255%F K% 2024F12831H ° H
amounts due from other related companies approximate REBREBME  BWHEHMEK AR
their carrying amounts due to the short-term nature. MENAEENSENEREE-
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

31.PLEDGED AND RESTRICTED BANK

DEPOSITS

As at 31 December 2025, deposits amounting to
HK$43,470,000 (2024: HK$54,756,000) had been pledged
to secure bank acceptance bills. Deposits amounting to
HK$316,285,000 (2024: HK$242,435,000) were restricted
for environmental protection and industry transformation
compliance purpose with the approval of certain
governments. As at 31 December 2024, bank deposits of
HK$319,000 had been restricted by several lawsuits where
the Group as a defendant and the deposits were released
during the year ended 31 December 2025. The deposits
of HK$208,947,000 (2024: HK$175,044,000) that are
expected to be released within 12 months from the end of
the reporting period are classified as “current assets” in the
consolidated statement of financial position.

As at 31 December 2025 and 2024, the pledged and
restricted bank deposits are all denominated in RMB and the
fair values approximate their carrying amounts.

32.CASH AND CASH EQUIVALENTS

Cash at bank and on hand

IRITRFRIAE

31. BRI R R IRFISRITFERK

R2025F 12H31H A%
43,470,0008 7t (2024 F :
54,756,000%8 t) W EMKE B K
HODNEREBETEAEZERE B
£0316,285,0008 75 (2024 F :
242,435,00078 7T) WERKE T
FFHLE W R B EIRIBRE R EZE
BRSHEBEBNZH12024F12
B31H8  A8(319,0008 TN EX
AAEBEEABSNE TFHRAM
ZHRE > ZEFREREE 2025
F12B31THIEFERNE - T
REREHERB 128 REBRH
1770208,947,000%8 7T (2024 £ :
175,044,00078 70) IR & H A FF AR
KOEATREEE] ©

L2025F /20245128318 B2
B RZRGERTEREBUAAR
KEHE > AREENSHRHEKREE -

2.HERIRNEEEY

2025 2024
20254 2024
HK$’000 HK$'000
FET FAT

11,674,566 5,834,307

The cash and cash equivalents of the Group are denominated
in the following currencies:

FEBNRERREFEYPUNT
Bis5HE -

2025 2024
20254 20244

HK$°000 HK$'000
THET THET

RMB AR 11,542,140 5,583,974
HK$ BT 31,385 168,949
US Dollar (“US$") x5 (&) 321 7,273
GBP DL 100,720 74,044
Others Hith = 67
11,674,566 5,834,307
China R P Holdi C Limited
glég‘%ﬁi;%;giéﬁo%ver oldings Company Limite 300



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

33.TRADE PAYABLES, OTHER PAYABLES 33.FE{JBR=h - H{thfE(IhIE

AND ACCRUALS/OTHER LONG-TERM RIEstER HittREFE

PAYABLES (PESE]

(a) Trade payables, other payables and accruals (a) FEMTERAR ~ HERRIE K
FEst &

2025 2024
20255 20244

HK$°000 HK$'000
FTHET THET

Trade payables FETRR X 11,398,846 6,859,844
Other payables Hh &I sl LR 30,586,979

46,169,704 37,446,823

The trade payables comprised of: FETERFREL4E -

2025 2024
20254 2024 F
HK$°000 HK$'000
FET FAET

Trade payables FETRR X 4,102,530 3,320,761
Notes payable (note i) FEAT R (MPEE) 179,343 199,664
Trade and notes payable under HEEME ZHF TRV

supplier finance arrangements IR e 4% (T 5T i)

(note ii) 7,116,973 3,339,419

Trade payables (including notes FE(TERFR (BB iR &

payable and supplier finance HEEMEZE)
arrangements) 11,398,846 6,859,844
Notes: 5T
(i) These relate to trade payables in which the Group has issued bills to (i) ZEARMRRER > MAEEER
the relevant suppliers for settlement of trade payables. The suppliers EMHEERERRUEEZER
can obtain the invoice amounts from the bank on the maturity date (FERFR o HAEE AT E =R T HA H 1L IR
of the bills. The Group continues to recognise these trade payables TRSEREEE - NEBBERTZ
as the Group are obliged to make payments to the relevant banks on ZERMNER RALEEARBES
due dates of the bills, under the same conditions as agreed with the BRI REAHEREENER
suppliers without further extension. In the consolidated statement of BRAEAERRITAR BEFAEBELER
cash flows, settlements of these bills by the Group are included within R - TR ERERERT  RIEA
operating cash flows based on the nature of the arrangements. FARHME  AEEHELEZERN
GEEFALEETHRERE ©
Annual Report 2025
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

33.TRADE PAYABLES, OTHER PAYABLES
AND ACCRUALS/OTHER LONG-TERM
PAYABLES (conTiNuED)

(a) Trade payables, other payables and accruals

33.FE{FERFh - HthFE(IFRIA
REtER HfttREIFE
DR

(a) FEATERTR - HMAEARIER

(Continued) FEEtE R @)
Notes: (Continued) MisE - ()

(ii)

The Group has entered into reverse factoring arrangements that permit
the suppliers to obtain early settlements from the banks, and permit
the Group to obtain extended payment terms for a period from 22 to
365 days (2024: from 86 to 365 days) after the supplier invoice date or
date of issuance. Under these arrangements, the Group has incurred
interest charges amounting to HK$37,692,000 (2024:HK$30,187,000).
The interest rates associated with these reverse factoring arrangements
are lower than the trade discount rates typically applied for deferred
repayment in the market. As a result, the Group has determined that
the amounts payable to banks under these arrangements should
be classified as trade and other payables. As at 31 December 2025,
62% (2024:49%) of trade payables were amounts owed under these
arrangements.

The following is an ageing analysis of trade and notes
payable (including supplier finance arrangements) by

(ii)

AEEBTIIRARERZ 2%
BEasrHEmNBRITRAGEN
B A rEEEHEREZH
HR#%& 22K & 365K (20244 1 86K
ZF365K) HHRAEZERENAR
AR - RIFELEZH AEEBEE
F 8 32 137,692,000 7 7T (2024 4F
30,187,000 7T) ° BliE Ltk M RIE
ZHAARMMA BN SIS LEER
RIEHEENESRE - FIL
SEEBHERBELETHENST
RONMIBESEAEMNRERARE
O FE A T 0 JR20254F 128315 »
62% (20244 1 49%) HIE(TEER A
B HEE TS N HIFIE o

REEEEARZERBHRE D
ENERMKRENRE (BEH

invoice date at end of the reporting period: FERE R E ZHE) BIEREIE 27 W
T

2025
2025

2024
20244
HK$'000
FET

HK$"000
THET

0 to 30 days 0F30H 9,314,212 5,557,929
31 to 90 days 312 90H 963,569 711,309
Over 90 days 90HM £ 1,121,065 590,606

11,398,846 6,859,844

The average credit term for purchase of goods is 90 BETIEEA90H -

days.

China Resources Power Holdings Company Limited
EHBENERARAT
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

33.TRADE PAYABLES, OTHER PAYABLES 33.FE{JBR=h - H{thfE(IhIE

AND ACCRUALS/OTHER LONG-TERM REtER HittRIAE
PAYABLES (conTinueD) I I8 @
(a) Trade payables, other payables and accruals (a) FEERF - HthEMRIERK
(Continued) FEEtE R @)
Other payables comprised of: HMEMRIEEE

2025 2024
20254 2024

HK$°000 HK$'000
FTET THET

ERBEEYE BB

Payables in respect of purchase of

property, plant and equipment REN N RIE LW XLy 23,093,391
Payables in respect of acquisition BRAWEHRB AT

of a subsidiary (note i) FE(TFRIE (BIEED) 340,774 622,031
Accrued wages fEstETE 4,010,775 3,572,093

Other tax payables H e HRIE 1,264,233 1,127,714
Compensation for demolition FBEEE 395,946 510,754
Retirement and other long-term BARREMERET

employee benefits obligations —  f&F! g4~ — BHA

current (note 41) (fF5E41) 75,135 78,723
Dividend payable FETRE 4,626 7,063

Payables in respect of purchase BRAUIE —FRIEEDN
of mining rights within one year FE(SRRIE (B 52 b(i))
(note b (i) 168,121 163,978

Others (note ii) HAth (£ i) 1,806,296 1,411,232

34,770,858 30,586,979

Notes: B st :

(i) Payables in respect of acquisition of a subsidiary arose from Guangdong (i) BRIWEEN B A S EARIETY R
Runneng New Energy Co., Ltd. which the Group acquired 100% from BERBEEMEREBRAR » ZAF
an independent third party in March 2023, Details are set out in note HAEBP2023FE3IF B —RBIL
46 of consolidated financial statement for the year ended 31 December B=HUEEE 100% IR HE o sEIBEER
2023. HE2023F 12831 BIEEESHT

B MIEE 46 ©

(i) Others mainly include accrued operating expenses provisioned in the (i) HEtFrZaREAEETHEEES
daily operations of the Group and expenses advanced. FHENESHC SR R BTEA o

Other payables, which are mainly denominated in RMB, EDAREYENEMER

are unsecured, interest-free, repayable on demand. MEBARKE - REKRERE

KEFEIR ©

As at 31 December 2025 and 2024, the fair values of B 20255 K 2024512 A 31

trade and other payables of the Group approximate H> AR BREAEE &A%

their carrying amounts due to the short-term nature. FETER A & RIBH 2

AEENSNEIREE -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

33.TRADE PAYABLES, OTHER PAYABLES
AND ACCRUALS/OTHER LONG-TERM
PAYABLES (conTiNuED)

(b) Other long-term payables

Payables in respect of purchase of
mining rights (note i)
Other payables (note ii)

BRI RIEER
PR TRIE (MYED)
H AR AT RRIE (L)

33.FE{dBRFR - HtWE(IFRIE
REER HitRHAFE
< FRI8 @
(b) HEMREAESTIE

2025
20255

2024
20244
HK$'000
FHET

HK$"000
THET

2,181,621
743,359

2,176,563
599,619

2,924,980 2,776,182

Notes:

(i) In January 2008 and December 2011, the Group entered into
agreements with a local government authority in the PRC to acquire
the mining right of a coal mine located in Inner Mongolia at a cash
consideration of RMB5,782,130,000 (equivalents to HK$6,599,087,000).
Due to the local government'’s policy change on resources pricing
and the redefinition of resources scope, the Group entered into a
supplemental agreement with the local government in November
2019, revising the consideration to RMB5,504,590,000 (equivalents to
HK$6,145,049,000). As at 31 December 2019, a refundable deposit
amounting to RMB1,166,000,000 (equivalent to HK$1,301,664,000)
was paid by the Group. During the year ended 31 December 2020,
the Group made certain additional payments and completed the
acquisition of the mining right pursuant to the supplemental agreement
in November 2019. After netting of the deposit, the remaining
consideration of RMB4,338,590,000 (equivalent to HK$4,843,385,000)
would be paid by instalment during the validity period of the mining
right starting from 2021 to 2049. As at the date of acquisition, the
fair value of the consideration payable of RMB4,338,590,000 was
determined based on the present value of the payment schedule
discounted at 4.9% per annum. As at 31 December 2025, the amount
due for settlement beyond 12 months from the end of the reporting
period, amounting to approximately RMB1,970,484,000, (equivalent
to HK$2,181,621,000) (2024: RMB2,015,579,000, equivalent to
HK$2,176,563,000), was presented under “other long-term payables”.

(ii) Other payables mainly include the principal and unamortised financing
costs of finance leases that do not qualify as sale transaction and
provisions for decommissioning and restoration obligations.

China Resources Power Holdings Company Limited
EHBENERARAT
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5T :

(i) 2008418 & 20114128 » K&
] £ oh B 3 75 BURT 4 BA 5T A e
LR &R EARKES,782,130,000 7T
(#8 & 1 6,599,087,000 7 7T) W B i
RS & I — B RR B IRAEAE o FR S
75 BT R E B BUR Y
BHZEERBE > AE®P2019
FNARHT MR HE WER
BEEEA A RN S5,504,590,000 7T (18
B 6,145,049,000 7% 7T) ° F22019
F£128318 AEEB LI AER
& AR 1,166,000,000 ¢ (FBEHR
1,301,664,000 7 7T) ° & £ 20204
NAMNHLEFEE  AEBRBEEH
Z2019FE 1N BB ARBREHET
FAIMI R T AR U BB R BB A o 40BRIR
2% B FMUBARE4,338,590,000
7T (18 & 4,843,385,000 % 7T) & B
2021 E 2049 F R IRIEHE A MUAR
DHXZMA - RWERE EARE
BA nEE A A R 4,338,590,000
7T BIREAAEERNIEERS
F4.9%BIRBH - 1220254128
31H REHSERES12EB%BIE
EEHEEEL A RKE1,970,484,000
7T (IBE 2,181,621,000587T) (2024
F 1 AR¥2,015,579,000 7T (HHER
2,176,563,000787T)) it TEMEHAE
JRIEI 27

iy HOBECTHREIZERFTALE
THERNBMEBRERE KA BH
BMEMAE  URBRRRERERGZE
e



NOTES TO THE CONSOLIDATED

34.CONTRACT LIABILITIES

Non-current JERE
Current ik}

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

34. 5F&1E

2025 2024
2025 20244

HK$"000 HK$'000
THET THET

1,067,125 981,453
1,559,831 1,574,666

2,626,956 2,556,119

As at 1 January 2024 contract liabilities amounted to
HK$2,348,650,000.

The current portion of contract liabilities is from heat supplies
customers which is usually transferred into revenue within
one year.

35.AMOUNTS DUE TO ASSOCIATES

As at 31 December 2025, included in amounts
due to associates there are deposits amounting to
HK$1,309,687,000 (2024: HK$1,184,995,000), which are
arranged at a fixed rate of 1.15% (2024: 0.55% to 1.15%)
per annum, and the remaining balance is interest-free. The
entire balance of the amounts due to associates is unsecured,
repayable on demand and is mainly denominated in RMB.

As at 31 December 2025 and 2024, the fair values of
amounts due to associates approximate their carrying
amounts due to the short-term nature.

305

R2024FE1B1H &cEEBEA
2,348,650,000 & T ©

EREENRBBORE HAES -
—BRH—EE PR A L3 o

35. B (B E R R FRIE

FR2025%F 12831 H 5t A&
THELERENECTERZS
1,309,687,000#8 7t (2024 4 :
1,184,995,000%8 7t) * Jh L EE
FFZE1.15% (20244 : 0.55% F
1.15%) 5t B ' EBARIBEARE o &
EEMHBE ABIRIBARIEIE B
RERFESLTETEYUAREHIE -

B2025F &2024% 128318 £
REBRAME  BNBEARRE
HNARBELNSENEIREE -

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

36.AMOUNTS DUE TO JOINT VENTURES

As at 31 December 2025, included in amounts due to joint
ventures there are deposits amounting to HK$620,291,000
(2024: HK$309,158,000), which are arranged at a fixed rate
of 1.15% (2024: 0.55% to 1.15%) per annum, and the
remaining balance is interest-free. The entire balance of the
amounts due to joint ventures is unsecured, repayable on
demand and are denominated in RMB.

As at 31 December 2025 and 2024, the fair values of
amounts due to joint ventures approximate their carrying
amounts due to the short-term nature.

37.AMOUNTS DUE TO OTHER RELATED
COMPANIES

Loan from an intermediate holding
company (note i)

Amounts due to non-controlling
shareholders (note ii)

Amounts due to fellow subsidiaries

Amount due to intermediate holding

companies (note ii)

B (st

(=% ii)

(P 5E i)

RE—BPEEZERATSN
FE IR AR AR SRR 1A

NI CEA N EPNCIE/ S
PR PR A BRI

36.[E(d & ENIA

2025128318 st AFERG &
S ENIENE£620,291,0008
7¢ (20244 : 309,158,000 T) %
EEFEFZE1.15% (20247 : 0.55%
F1.15%) 518 > HBRHIEARE ©
SEHENEELERBNERAE
EF - -BRERBEEIUARE
HI{E

R2025F & 2024128318 A
REBEHEEE  BNaEbERE
MARBELYSENEHIREE -

37. FE {3 H th R Bk 2 B 7R I8

2025
20254

2024
2024 F
HK$'000

FAT

HK$'000

F#ET

5,388,471 -

124,860
62,422

271,752
40,669

358,291 349,435

5,934,044

Notes:

(i) As at 31 December 2025, the balance represents loan from CRH, an
intermediate holding company, which is unsecured, bearing a fixed interest rate
of 2% per annum and repayable within a year.

(ii) As at 31 December 2025 and 2024, the balances are unsecured, interest-free
and repayable on demand. They are mainly denominated in RMB and HKS$.

As at 31 December 2025 and 2024, the fair values of amounts due to other
related companies approximate their carrying amounts due to the short-term
nature.

China Resources Power Holdings Company Limited
EHBENERARAT
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(i) R2025F 12831 H » 2L 4EsIszk B HE
ERATEREENEN > AFEIEF > 2%
HEEEF Rt B AR —EREE -

(ii) R2025F %2024 128310 » 2548
AEIEF  RERUBEREREFHEE - &F
REFEUARERBTIE

2025 K 2024128310 > BN EE
HME A EMBBABMEN RN EE
MERHEREE °



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

38.BORROWINGS

38. {8 &

2025
2025

HK$'000
F#ET

2024
2024 F
HK$'000
FET

Non-current JEENHA
Bank loans IRITER
— Secured — BB 2,918,668 1,662,368
— Unsecured —EIiK,E (Pivkyliobl 134,178,399
Corporate bonds and medium-term AT EH KT HAEE
notes 3,321,450 4,319,480
EERPYATLE 140,160,247
Current BN EA
Bank loans IRITER
— Secured — BB 415,207 119,217
— Unsecured —EiEE 58,069,308 50,087,319
Corporate bonds NEMES 1,107,150 —
Skl 4 50,206,536
Total borrowings EE48%E pLEREENM 190,366,783

The bank loans of the Group are secured by:

(note 16)

Trade receivables (note 27)

Property, plant and equipment

L

2025
2025 4
HK$’000
FET

ME -~ BB KRG
(fF5E 16) 1,528,366

FEUBRFR (F95E27) 2,069,450

3,597,816

307

REERRTERUTIIEBFR

2024
2024 F
HK$'000
FET

2,351,724
174,022

2,525,746
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

38.BORROWINGS (conTinuED)

The bank loans are repayable as follows:

Within 1 year —ER

More than 1 year and within 2 years B8 —FEFNBEHE
More than 2 years and within 5 years BiBMEBARBIBRE
Over 5 years HBiERE

38. (68 @)

IRTTERIZIN THEERE

2025
20255

2024
20244
HK$'000
FHET

HK$"000
FTHET

58,484,515 50,206,536
27,106,113 35,065,977
49,224,934 46,187,334

68,874,898 54,587,456

PLEREI N 186,047,303

As at 31 December 2025 and 2024, the fair values of bank
loans approximate their carrying amounts. The fair values
are based on cash flows discounted using a rate based on
benchmark lending rate of the People’s Bank of China or
Hong Kong Interbank Offered Rate (“HIBOR").

The fair value measurement of corporate bonds
and medium-term notes with a principal amount of
RMB4,000,000,000 (equivalent to HK$4,428,600,000) (2024:
RMB4,000,000,000, equivalent to HK$4,319,480,000) are
categorised within level 1 of the fair value hierarchy as they
are listed on Shenzhen Stock Exchange or traded in interbank
bond market. The carrying amounts of the above corporate
bonds approximate aggregated fair values of the corporate
bonds at 31 December 2025 and 2024 with reference to
the quoted market price available on the Shenzhen Stock
Exchange or in interbank bond market.

China Resources Power Holdings Company Limited
EHBENERARAT
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R 20254 K 2024F 128318 >
BTETN AR BERAEREEM
Ho A BEREERAFEARE
TEEERNELFBIRITRIZER
BAIR (TEARTEERSLEIR)
MIREREtE

KA AR 4,000,000,00075T (18
B17%4,428,600,00078 70) (20244 :
AR 4,000,000,0007% > 8 ©
4,319,480,00078 7T) WA RBEHH
NABEFEDEARAABERR
NE—h RRABBEARES
RERIESFRZZF EHHRIRT
BESHHEE - &£2E %E

RGN IRITEESFHHIEMHE
B > 1020255 /202412 B 31

B> EHARESHEREEREE
NRBEMEE -



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

38.BORROWINGS (conTiNUED) 38.16 5 @
The corporate bonds and medium-term notes are repayable NEEFETHREERZU THABEE
as follows: =

2025 2024
20254 2024 4

HK$"000 HK$'000
THET THET

Within 1 year (note i) —F A (5D 1,107,150 -

More than 1 year and within 2 years B8 —FERBEMRE
(note i) (L) - 1,079,870
Over 5 years (note ii) w818 A F (MIEEii) 3,321,450 3,239,610
4,428,600 [PIELEWTY

Notes: B EE -

(i) In May 2021, China Resources Power Investment Company Limited (“CR (i) R2021FESH > AR 2 EWEB A B E
Power Investment”), a wholly-owned subsidiary of the Company, issued a BEARERBRAS ((EHEHKED
corporate bond with a principal amount of RMB1,000,000,000 (equivalent to FETATE A AKE1,000,000,0007T
HK$1,107,150,000) (2024: HK$1,079,870,000), bearing a fixed interest rate (FH % 51,107,150,000 3 75) (2024 4 :
of 3.6% per annum. The bond was listed in Shenzhen Stock Exchange and will 1,079,870,000# 70) WA BES > HEEF
mature in May 2026. FZE36%stRE c EHFRFINBHSZH L

ML 2026 5 B EIHE ©

(i) In September 2024, CR Power Investment issued medium-term notes with a (i) R2024F 98 EHENLEH T
principal amount of RMB3,000,000,000 (equivalent to HK$3,321,450,000) & i A ANRK3,000,000,0007T (H8
(2024: HK$3,239,610,000), bearing a fixed interest rate of 2.32% per annum. & 3,321,450,0008 75) (2024 4
The medium-term notes are listed in interbank bond market and will mature in 3,239,610,00078 70) R HAZE IR » EIEF
September 2034. FZE232% 51 B « RFEARBIRIRITEGEST

15 ISR 203459 5 EIHR o
The carrying amounts of the borrowings are denominated in EENREENN TEEIE .

the following currencies:

2025 2024
20254 20244
HK$'000 HK$'000

F#ET TETT

p LA PyER 187,784,510

HK$ BT - 2,573,071
EUR BRIT 9,837 9,202
L RS 190,366,783
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

38.BORROWINGS (conTinuED)

As at 31 December 2025, the Group had the following
undrawn borrowing facilities:

38. (68 @)

F22025F 12831 H > AEBE KR
R fE BRI T ¢

2025 2024
2025 20244

HK$"000 HK$'000
THET THET

Expiring within one year —FEREHA
Expiring beyond one year —F B3

pLIEPIDOY M 183,378,096
PR XN 139,571,921

crc el 322,950,017

During the year ended 31 December 2025, bank borrowings
carry average interest rate at 2.17% (2024: 2.58%) per
annum.

39.LEASE LIABILITIES

B E2025F12B31HIEFEE > iR
TEEUFEHEFNE217E (2024
F258E) 58 °

39.fiE&H

2025 2024
20254 2024 F
HK$°000 HK$'000
FET FET

Lease liabilities payable:
Within 1 year —FR
Within a period of more than

1 year and within 2 years
Within a period of more than 2 years  iBiBmME

RTRFIRANEMIEESRE !

B —FETBEME

365,200 413,130

309,004 393,791
4,049,525 2,982,688

Less: Amount due for settlement
with 12 months shown under
current liabilities E Q=]

R REAasETEY
R 12{E B REAEER

4,723,729 3,789,609

(413,130)

(365,200)

Amount due for settlement after
12 months shown under
non-current liabilities

RIERBAaRE T 25!
128 B R EEERRIA

4,358,529 3,376,479

During the year ended 31 December 2025, the weighted
average incremental borrowing rates applied to lease
liabilities range from 2.00% to 4.90% (2024: 2.00% to
4.90%) per annum.

China Resources Power Holdings Company Limited 31 0
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B E2025F12B31HIEEE @
BREEaENmMEFISEESER
FENFEE2.00% £ 4.90% (2024
F 1 2.00% FE4.90%) °



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

40.DEFERRED INCOME

41.

Deferred income refers to the grants received from certain
the PRC government departments to encourage plants
construction. Those grants will be released to profit or loss
during the useful life of the related assets on straight line
basis.

During the year ended 31 December 2025, deferred portion
of the government grants received in previous years of
HK$67,552,000 (2024: HK$60,691,000) was amortised to
profit or loss (note 7).

RETIREMENT AND OTHER LONG-
TERM EMPLOYEE BENEFITS
OBLIGATIONS

The Group has various retirement benefit schemes, including
the PRC retirement benefit scheme and Hong Kong
retirement benefit schemes, and termination benefit schemes
as following:

(i) Retirement benefit scheme — the PRC

The employees of the Group in the PRC are members
of state-managed retirement benefit schemes operated
by the respective local government in the PRC. The
Group is required to contribute a specified percentage
of payroll costs to the schemes to fund the benefits.
The only obligation of the Group with respect to these
schemes is to make the specified contributions.

In 2019, the Group set up a defined contribution
retirement scheme for all qualified employees
("Corporate Annuity Plan”). In April 2025, the
Company raised the contribution rate of pension plan
from 5% to 8% which was retrospectively applied since
1 January 2024. They are required to remain service in
the Group for over one year for the purpose of being
qualified.
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FINANCIAL STATEMENTS
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41.RETIREMENT AND OTHER LONG-
TERM EMPLOYEE BENEFITS
OBLIGATIONS (continuED)

(i)

(iii)

China Resources Power Holdings Company Limited
EHBENERARAT

Retirement benefit scheme — Hong Kong

The Group operates various defined contribution
retirement schemes which are available to all Hong
Kong employees. The assets of the schemes are held
separately from those of the Group in an independently
administered fund. The amount of contributions is
based on a specified percentage of the basic salary of
employees and any forfeited contributions in respect
of unvested benefits of staff leavers are used to reduce
the Group's contributions.

Termination benefit

For certain selected employees of China Resources
Power Hunan Liyujiang Co., Ltd., Shenyang China
Resources Thermal Co., Ltd, and Hunan China
Resources Coal Mining Company Limited employed
by the vendors of the businesses as at respective
acquisition dates (the “Pre-acquisition Employees”),
the Group has offered early retirement packages to
those who met certain specified criteria and accepted
voluntary redundancy. Such arrangement requires
specific approval granted by management of the
Group. The Group is obliged to pay such termination
benefits to those early retired employees (i.e. retired
before their statutory retirement age), who had been
working for more than 30 years or in accordance with
the respective entities’ early retirement policy. These
early retired employees are entitled to certain monthly
benefits up to their statutory retirement age.

These obligations were provided for by the Group at the
present value of the total expected benefit payments.
Where the obligation does not fall due within twelve
months, the obligation payable has been discounted
using a pre-tax rate that reflects management’s current
market assessment of the time value of money and
risk specific to the obligation (the discount rate was
determined with reference to market yields at the
reporting period end date on treasury bonds in the
PRC).
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NOTES TO THE CONSOLIDATED

41.RETIREMENT AND OTHER LONG-
TERM EMPLOYEE BENEFITS
OBLIGATIONS (conTinuED)

(iv) Defined benefit plan

The Group sponsors a funded defined benefit plan
for qualifying employees of its subsidiaries in the
PRC. Under the plan, the employees are entitled to
post-retirement yearly instalments. The plan in the PRC
exposes the Group to actuarial risks such as interest
rate risk, longevity risk and salary risk.

The risk relating to benefits to be paid to the
dependents of plan members (widow and orphan
benefits) is re-insured by an external insurance
company.

No other post-retirement benefits are provided to these
employees.

The most recent valuation of the present value of
the defined benefit obligation was carried out on
30 January 2026 for the balance as at 31 December
2025 by Fred Liang, Ernst & Young (China) Advisory
Limited. The present value of the defined benefit
obligation, and the related current service cost and past
service cost, were measured using the Projected Unit
Credit Actuarial Cost Method.
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41.RETIREMENT AND OTHER LONG-
TERM EMPLOYEE BENEFITS
OBLIGATIONS (conTinuED)

(iv) Defined benefit plan (Continued)

The principal assumptions used for the purposes of the
actuarial valuations were as follows:

Discount rate ARIR =

Annual increase rate of transitional
pension benefit

Annual increase rate of supplemental

medical benefits

B A E S BN ER e
BRBREFERER

M. EREREMRIESEF

R0 )

RESmTE @

BB MLEFMRANERRR
mr

(iv)

Valuation at
RIUTESRB-HE
2025
2025

2024

20245

2.05%

5%

6%

Mortality rates are one of the actuarial assumptions.
Current and previous year mortality rates are taken
from China Life Insurance Mortality Table (2010-2013)
— CL5/CLe6.

Amounts recognised in profit or loss in respect of the
defined benefit plan are as follows:

RETRLBEERRZ — o K&
ERBEEEETREEDEH
A BRI ELEEmE (2010
FE20134) -CL5/CL6 ©

FLER E X m A B R m FEER R

ERANT ¢

Valuation at
RIUATEHB-HE
2025
2025
HK$'000
FET

2024
20244
HK$'000
FHET

Service cost: ARFE AL A
Current service cost IR AR 7S R A
Past service cost and BERBR A R4
gain from settlements Wz
Net interest expense RSN
Defined benefit cost recognised in  Z<HA R 8 2 FEERAY
profit or loss for the current period 2R & 52 & Al 4

China Resources Power Holdings Company Limited

EBEBNERERAT 314
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41.RETIREMENT AND OTHER LONG- M. EREREMEIESEF

TERM EMPLOYEE BENEFITS BEEw

OBLIGATIONS (conTtinuED)

(iv) Defined benefit plan (Continued) (iv) REZ s3] (@)
There is no relevant defined benefit asset in the K%@E@Eﬁ_ﬁ%%ﬁ%%ﬂjﬁﬁm
Group'’s defined benefit plan. The current service cost %ﬁ?&ﬁ\%ﬁﬁﬁ% ° fﬁ@ﬁ’ﬁﬁﬂﬁ
and the net interest expense for the year are included Hlﬁ%ﬁkﬂﬂi’zﬂ%ﬁ;ﬁi‘i;‘q‘é%ﬁ%]\
in the employee benefits expenses in profit or loss. The Ru b REBAIFEZA - EH
remeasurement of the net defined benefit liability is SFERER@mARFHRTAR
included in other comprehensive income. uiEET
Movements in the present value of the defined benefit KE{E%&E%EEE%@E@@
obligations in the current year are as follows: FERWT :

2025 2024
20254 2024 4

HK$°000 HK$'000
FTHET THET

Opening defined benefit plan FURERZmstBIEE

obligation 609,435 572,534
Benefits paid during the year FRBEZER (28,893) (27,025)
Defined benefit cost recognised RiERERE

in profit or loss BREXR @A 33,094 25,112

Defined benefit cost recognised REMEEK R EIR
in other comprehensive income R E X ' AN (36,385) 51,025
Exchange adjustments E R BEE 15,484 (12,211)
Closing defined benefit plan FRREZmctEIEE
obligation 592,735 609,435
31 5 Annual Report 2025
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41.RETIREMENT AND OTHER LONG- 41. . B RHEMEEESERF
TERM EMPLOYEE BENEFITS BEw@

OBLIGATIONS (conTinuED)

(iv) Defined benefit plan (Continued) (iv)

Defined Benefit Plan Obligation (“DBO") sensitivity
analysis on key assumptions:

0.25% Increase in discount rate AEIRER FF+0.25%
0.25% decrease in discount rate BRIRETR[E0.25%

China Life Insurance Mortality PR A SRR = B 4 dn
Table (2010-2013) (2010 % 2013 4)
— CL5/CL6 Up 1 Year — CL5/CL6R¥E—F
China Life Insurance Mortality FEASREELSRE SR
Table (2010-2013) (2010 ZE 2013 %)
— CL5/CL6 Down 1 Year — CL5/CLe BB —4F
1% increase in annual increase rate BEMEBESEFE
of transitional pension benefits BEXEHAH1%
1% decrease in annual increase rate BEEBESEFE
of transitional pension benefits WEXTE1%

1% increase in annual increase rate 7% B8R 4B FI
of supplemental medical benefits ~ IZEZE EFH 1%

1% decrease in annual increase rate 57t BB B4 E
of supplemental medical benefits ~ I2EXTE1%

China Resources Power Holdings Company Limited 31 6
EHBENERARAT
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HEARRRIWRERDTEE
T (IREWHSE) BRESD
#r

Change in DBO
BESRETED

2025 2024

20254 20245
HK$'000 HK$'000

FBT T8

(23,080)

24,319

(34,765)

35,764
2,582
(2,193)

56,321

(45,817)



NOTES TO THE CONSOLIDATED

42.SHARE CAPITAL

Ordinary shares, issued and
fully paid:

FINANCIAL STATEMENTS
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42, 887

Share
capital
fig s
HK$'000
TFHETT

Number
of shares

RIDE B

HiEk  BRITRER !

At 1 January 2024 202418 1H 4,810,443,740 22,316,710
Issue of shares (note) BT (MEE) 366,614,000 7,196,926
At 31 December 2024 and 2025 FR2024FE /K 2025F 12831 H 5,177,057,740 29,513,636

Note: In order to finance the Group’s capital commitment, the Company issued

367 million ordinary shares of HK$7,196,926,000 (commission excluded), for
consideration of approximately HK$19.7 per share. The ordinary shares were
issued on 30 October 2024 and 16 December 2024, respectively. The new
shares rank pari passu with the existing shares in all respects. For details, please
refer to the announcements of the Company dated 30 October 2024 and 16
December 2024, respectively.

43.0THER RESERVES

Nature of the component in other reserves is set out as
below:

(@) General reserve comprises statutory surplus reserves,
enterprise expansion funds and reserve funds of a
subsidiary in the PRC. Pursuant to the provisions of
their respective Articles of Association, certain of the
Company’s subsidiaries established in the PRC shall
make appropriation from their profit after tax to the
general reserves. The general reserves shall be used for
making up losses and capitalisation into capital of the
respective subsidiaries.

(b) Special reserve of the Group represents the difference
between the nominal amount of the share capital
issued by the Company and the nominal amount of
the share capital of the subsidiaries acquired pursuant
to the group reorganisation for the purpose of the
preparation of the listing of the Company’s shares on
the Stock Exchange.
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43.0THER RESERVES (conTtinuED) 43. Hfth{#E @
() The movement of the capital reserve is as follows: (0 EBEXREEFENESUT :
2025 2024
20254 2024 F
HK$'000 HK$'000
FHET FEx

Opening balance at 1 January 181 BEVAERR 1,561,537 1,055,615

Share of other comprehensive FEEETEARNEERN

income of investments accounted  E & & U A R 2B

for using the equity method 9,891
Release to profit or loss in relation to Ft &M /EB A S

disposal of subsidiaries e CIE=E; =Tl -
Fair value change on equity MAnEBESEREE A

investments at FVTOCI, net of tax ~ HthZ2EUWRA WL E

NAEBEEE (RE) 10,210

Remeasurement of defined benefit EHst ER EEAR ST msTE

pension plan (30,598)
Acquisition of additional interests B JF 1= A 1 2 U B B /&8 /A B

in subsidiaries from non-controlling  ZE4ME#

interests -

Disposal of subsidiaries HENBE AT (4,422)

Deemed disposal of joint ventures ~ fREHESE B2 (14,330)

Share of other equity movement of ZE AR ELEARMNKRERN

investments accounted for using HihgEm S5 EE

the equity method (33,042) 365,292
Appropriation in respect of BERLZEEEEBSER

power plant safety and HRE

production funds, net 126,434 169,879
Transaction costs attributable to BITRABRES

issue of perpetual capital securities  FE{E3Z 5 AL A (9,486)

Closing balance at 31 December 7212 B 31 HHRR AR 1,614,053 1,561,537
During the year ended 31 December 2025, HE2025F12831HIE®
HK$126,434,000 (2024: HK$169,879,000) was E £ %126,434,0008 7T
appropriated for expenditures in respect of qualified (2024fﬁ : 169,879,000 7% 7t)
assets for improvement of the mining facilities and DEFASRBERI MR EE
power plant, and enhancement of industrial safety f MERATIEZ2ERN
measures, and, therefore, the corresponding amount EREERRNMAX > FLtiE
was transferred from the retained earnings to capital FMIERERRENBERE
reserve. B o

China Resources Power Holdings Company Limited 31 8
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NOTES TO THE CONSOLIDATED

44.PERPETUAL CAPITAL SECURITIES

In September 2022 and December 2022, CR Power
Investment had issued three batches of perpetual corporate
bonds amounting to RMB2,700,000,000 (equivalent to
HK$3,049,080,000), RMB3,000,000,000 (equivalent to
HK$3,407,757,000), RMB1,800,000,000 (equivalent to
HK$2,044,654,000). All these three batches of perpetual
corporate bonds were redeemed entirely during the year
ended 31 December 2025.

In August 2024, CR Power Investment issued perpetual
medium-term notes (“Batch A”) amounting to
RMB2,000,000,000 (equivalent to HK$2,185,280,000).

In April 2025, June 2025, July 2025 and August 2025, CR
Power Investment issued four batches of perpetual medium-
term notes amounting to RMB2,000,000,000 (equivalent
to HK$2,155,600,000) (“Batch B”), RMB2,000,000,000
(equivalent to HK$2,187,500,000) (“Batch C"),
RMB2,000,000,000 (equivalent to HK$2,195,980,000)
("Batch D") and RMB2,000,000,000 (equivalent to
HK$2,195,680,000) (“Batch E").

Key terms and conditions relating to the above perpetual
capital securities are as follows:

e The principal on the bonds and notes has no fixed term
for repayment and CR Power Investment has the option
to call. If CR Power Investment does not exercise the
call option, the bonds and notes will survive;

e  The bonds and notes offer no redemption option to

the investors so that investors cannot require CR Power
Investment to redeem their bonds and notes anytime;
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44.PERPETUAL CAPITAL SECURITIES

(CONTINUED)

CR Power Investment has the option to defer interest
payment, except in the event of mandatory interest
payments (only applicable for the Batch A notes),
so that at each interest payment date, CR Power
Investment may choose to defer the interest payment
to the next payment date for the current period as well
as all interests and accreted interests already deferred
according to the related terms, without any limitation
with respect to the number of deferrals. Mandatory
interest payment events are limited to dividend
distributions to ordinary equity holders and reductions
of registered capital;

The priority over repayment of these bonds and notes is
subordinated to CR Power Investment’s general debts;

For the perpetual corporate bonds, the bonds carried
initial coupon rate (including initial spread) of 2.72% to
3.93%. If the issuer chose not to redeem the perpetual
notes, the coupon rate would be adjusted to the
current benchmark interest rate plus initial spread of
300 basis points every 2-3 years starting from the 3rd
or 4th interest-bearing year.

For the Batch A notes, the notes carry initial coupon
rate (including initial spread) of 2.15%. If the issuer
chooses not to redeem the perpetual notes, the coupon
rate will be adjusted to the current benchmark interest
rate plus initial spread and premium of 300 basis
points from the beginning of the 6th interest-bearing
year, and will remain unchanged from the 6th to 10th
interest-bearing years. The coupon rate will be reset
following the same mechanism for every 5-year interval
until the issuer exercises the redemption right.

For the Batch B notes, the notes carry initial coupon rate
(including initial spread) of 2.05%. If the issuer chooses not
to redeem the notes, the coupon rate will be adjusted to
the current benchmark interest rate plus initial spread and
premium of 150 basis points from the beginning of the 4th
interest-bearing year, and will remain unchanged from the
4th to 6th interest-bearing years. The coupon rate will be
reset following the same mechanism for every 3-year interval
until the issuer exercises the redemption right.

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED

44.PERPETUAL CAPITAL SECURITIES

(CONTINUED)

For Batch C notes, the notes carry initial coupon rate
(including initial spread) of 2.04%. If the issuer chooses not
to redeem the notes, the coupon rate will be adjusted to
the current benchmark interest rate plus initial spread and
premium of 150 basis points from the beginning of the 6th
interest-bearing year, and will remain unchanged from the
6th to 10th interest-bearing years. The coupon rate will be
reset following the same mechanism for every 5-year interval
until the issuer exercises the redemption right.

For Batch D notes, the notes carry initial coupon rate
(including initial spread) of 1.97%. If the issuer chooses not
to redeem the notes, the coupon rate will be adjusted to
the current benchmark interest rate plus initial spread and
premium of 150 basis points from the beginning of the 6th
interest-bearing year, and will remain unchanged from the
6th to 10th interest-bearing years. The coupon rate will be
reset following the same mechanism for every 5-year interval
until the issuer exercises the redemption right.

For Batch E notes, the notes carry initial coupon rate
(including initial spread) of 2.02%. If the issuer chooses not
to redeem the notes, the coupon rate will be adjusted to
the current benchmark interest rate plus initial spread and
premium of 150 basis points from the beginning of the 4th
interest-bearing year, and will remain unchanged from the
4th to 6th interest-bearing years. The coupon rate will be
reset following the same mechanism for every 3-year interval
until the issuer exercises the redemption right.

The perpetual capital securities issued by CR Power
Investment are classified as equity instruments, and
recognised under equity in the consolidated statement of
financial position. During the year ended 31 December 2025,
the Group paid interests on perpetual corporate bonds
amounting HK$268,263,000 (2024: HK$327,701,000). As
at 31 December 2025 and 2024, there were no interests
on perpetual corporate bonds and perpetual medium-term
notes that had been approved but not yet paid.
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2025 F K 2024F 128310 » &
EREBRERIZNHNKERBES
Bk BEHHAZHEFE o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES 45. UL iEM B A E)

For the year ended 31 December 2025 HE2025F12831HIEEE

(i) In September 2025, the Group acquired additional (i) 1R2025F98  AEEFEBM
50.65% equity interests in Run Chong Energy HEMEER (5 &) JFEAZEIINT
(Kelan) through injection of additional registered HEARANRTE179,539,0007T »
capital of RMB179,539,000, actual paid-up capital of BEHBEAR R AR 165,000,000
RMB165,000,000 (equivalent to HK$181,006,000) 7T (18 7 181,006,000 3 7T)
into this entity while other shareholders did not W2 B A2 RE Y1 50.65% It
involve in this capital injection, resulting in 99.15% mE B 58 0 R 2 B It ROE
effective interest held by the Group in this entity. Upon B REAERERNZERESR
completion of the acquisition, which was determined as 99.15% BE# @ o R
the date after the additional capital had been injected (BREEAME A F A e AR EE B Y
and the Group obtained the control of board, all the SZERESgEN#EZE
members of which are nominated by the Group in this HEEZE22RREIHEAER
entity, Run Chong Energy (Kelan) became a subsidiary NZBRIER) B> BEWE
of the Group. The above transaction is accounted for as R (R RATERZHER
acquisition of assets and liabilities through acquisition 5] o EIAZ 5 UK BB B A )
of a subsidiary because Run Chong Energy (Kelan) FRARAUBEERER
participated in a renewable energy project which is FERABEMER (FEH) 28
under the early construction phase without significant —EEN PR R B &
progress, and no substantive processes or specialised BERERNAIBLERRESR >
workforce were obtained in the acquisition. Run BR BRI RS EE MR
Chong Energy (Kelan) will be engaged in renewable EREEZH ) c BEMER
energy power generation, power station development, (FR) KRR HEIBLERER
construction, and operation in the future. 2EE ~ BULRE BRNEE o
Assets acquired and liabilities recognised at the date of REEBRZzEWEBEERE
acquisition are as follows: HEREWT

HK$'000

FHET

Property, plant and equipment M~ BB REE 63,883
Other receivables and prepayments HM IR R FBRIE 56,396
Cash and cash equivalents HERREEEY 123
Other payables and accruals HMERIE R E &R (32,486)
Other long-term payables HihREAEN R (84,626)

3,290
Capital injection by the Group KEETE 181,006

184,296

Net cash inflow on acquisition: WEBELZFRERA .

HK$'000
FET

WHBFTES 2 R MR FEEE 123

Cash and cash equivalents acquired

China Resources Power Holdings Company Limited 322
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NOTES TO THE CONSOLIDATED

45.ACQUISITION OF SUBSIDIARIES

(CONTINUED)
For the year ended 31 December 2024

(ii)

In March 2024, the Group acquired 34% interest
in Resource J from an independent third party at
a consideration of RMB10,934,000 (equivalent to
HK$12,048,000). Prior to the acquisition, the Group
held 66% interest in Resources J and held as interest
in a joint venture. Resources J was acquired with the
objective of aligning with the Group's overall strategic
objectives in the PRC following the decision made
by the vendor who wishes to exit the PRC market as
to align its investment strategy. The acquisition was
accounted for as an acquisition of business using
the acquisition method. The conditions in the share

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45. U3 Bg M E 2 B @)

HZE2024F 128318 LEE

(i) 72024%F38 > AEEB®EIL
B HWEEE34% D o 1
B2 AN RK 10,934,000 7T (18
£ 71212,048,0007E 75) o Uk
fBa > AEBEABRE6%
@ U EARIEGEDE
Em o MR EBE A RATCRHPFE
MU AR E R IE
BREZENFEAEBRETEH
HEEEKER ZWEXRA
W EABRTIIEWBE 2T - B8
Rz GEEER > Bt

purchase agreement had been fulfilled and, thus, the REHEEZEE T ©
transfer of equity interest was completed.
Consideration transferred: BEEAE
HK$'000
FHET
Cash RE 12,048
Assets acquired and liabilities recognised at the date of RWEBBRZzEREEERE
acquisition were as follows: oy =N =R

HK$'000
FET
Property, plant and equipment Y EN =Yg 2,142,796
Right-of-use assets FRESE 425,836
Deferred tax assets, net R B R ER 16,996
Inventories 78 402,795
Trade receivables, other receivables FEWLER R ~ H A AEUWGRIE K
and prepayments TAfIRRIE 718,529
Amount due from fellow subsidiaries FEWE & Y B A B FIE 808,669
Cash and cash equivalents RERREEEBY 94,094
Trade payables, other payables and accruals ~ FE{JERRR ~ EMMETIB K&
FEstE A (401,841)
Tax liabilities MIEEE (59,417)
Borrowings (== (1,519,548)
Lease liabilities iEN ==V (1,258)
Total st 2,627,651
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES

(CONTINUED)

For the year ended 31 December 2024 (Continued)

(ii) (Continued)

The fair value of trade and other receivables at the
date of acquisition amounted to HK$718,529,000. The
gross contractual amounts of those trade and other
receivables acquired amounted to HK$718,529,000 at
the date of acquisition. The best estimate at acquisition
date of the contractual cash flows not expected to be

collected is nil.

Bargain purchase gain on acquisition:

45. U3 BB M B 2 B @)

HZE2024F12H31HLEE &)
(i) &)

FE UN BR # K H i fE WL =R 1B
RIEBEBEHBENAAEBES
718,529,0007%8 7T o I W BE H
H ZEEWRBRWIERX
HMEWRFRIENGNBRER
718,529,000 78 75 P UK BB HHB
HEBEEAWREEARERE
HREGEAZ o

WEEEE R RERERE

HK$'000
FET
Net assets acquired BEWBEEETE 2,627,651
Less: consideration transferred B EEERE (12,048)
Less: fair value of the equity interests B AEESTRIFR R RERY
previously held by the Group (1,739,195)
Bargain purchase gain on acquisition WM B A B EE R RBEUWE
of a subsidiary i 876,408

Bargain purchase gain amounting to HK$876,408,000
on acquisition of Resources J, was recognised in profit
or loss within other gains and losses line item in the
consolidated statement of profit or loss. This gain arose
primarily due to the independent third party, a non-PRC
entity, being eager to exit its equity investment in the
thermal power company due to changes in investment

strategy and changes in national policy.

Net cash inflow on acquisition:

WEEEEENZBWE KA
876,408,000 Tt E N & #18
mEATEHMER IBEANRIE
TR e W E T ERNE L
B=H GEPEHER) RKESR
B DU R B SR BUSR e T & 7R
BHERZNERTBKRER
=§ °

WIEEENRTRMAFEE !

HK$'000

FHBT

Cash and cash equivalents acquired BWERE MIREEEY 94,094
Less: Consideration paid in cash B DIREZARIAE (12,048)
82,046

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES 45 U Eg kM B 2 B @

(CONTINUED)
HZE2024F 12831 HLEE @)
(i) &)

For the year ended 31 December 2024 (Continued)

(ii) (Continued)

Impact of acquisition on the results of the Group

Included in the profit for the year 2024, profit
amounting of HK$181,917,000 was attributable to
the business operation from Resource J. Revenue for
the year 2024 included HK$2,497,876,000 which was
generated from Resource J.

Had the acquisition of Resource J been completed
on 1 January 2024, revenue for the year 2024 of the
Group would have been HK$105,867,947,000 and
profit for the year 2024 of the Group would have been
HK$16,007,021,000. The pro-forma information is
for illustrative purposes only and is not necessarily an
indication of revenue and results of operations of the
Group that actually would have been achieved had the
acquisition been completed on 1 January 2024, nor is it
intended to be a projection of future results.

In determining the ‘pro-forma’ revenue and profit
of the Group had Resource J been acquired at the
beginning of the prior year, the directors of the
Company calculated depreciation of property, plant
and equipment based on the recognised amounts of
property, plant and equipment and right-of-use assets
at the date of the acquisition.
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WEHAEBREENZE

R2024F FE & F A > 2k
BEREBSEZRMNA
181,917,000 75 © 2024 &
FEKGZEEEEEELE
2,497,876,00078 7T ©

U BE IR 2024181 H
SR AREE2024FEH R E
# 7 105,867,947,0003% 7T »
RAEBE2024FFHE A
16,007,021,0008 5 - B & &
FHEHRIBRAR AL AR
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W EER2024FE1B1HE R
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES

(CONTINUED)

For the year ended 31 December 2024 (Continued)

(iii) In November 2024, the shareholders’ meeting of Gansu

Jiugang, a joint venture in which the Group held a
60% equity interest, approved amendments to the
company’s articles of association. The amendments
shifted decision-making for key activities from
requiring unanimous agreement between the Group
and minority shareholders to granting the Group sole
authority. Pursuant to the amendments, the Group
obtained effective control over Gansu Jiugang, and
Gansu Jiugang subsequently became a subsidiary of
the Company. The acquisition of Gansu Jiugang was
primarily aimed at expanding the scale of the Group's
renewable energy business.

The business combination had been achieved without
the transfer of consideration and was accounted
for using the acquisition method. The Group had
remeasured its equity interest in Gansu Jiugang
previously held as interest in a joint venture to fair
value at the acquisition date and the resulting loss was
recognised in profit or loss (note 8).
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HZE2024F12H31HLEE &)
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NOTES TO THE CONSOLIDATED

45.ACQUISITION OF SUBSIDIARIES

(CONTINUED)

For the year ended 31 December 2024 (Continued)

(iii) (Continued)

FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45. U3 Bg M E 2 B @)

HZE2024F 12831 HLEE @)
(iii) (%)

Deemed consideration:

Deemed consideration (fair value of previously fRIEME Gerit HAEBERFTE 2

held equity interest in Gansu Jiugang)

BIERE -
HK$'000
THET
BRIEAREIE) 190,814

Assets acquired and liabilities recognised at the date of
acquisition were as follows:

Assets and liabilities disclosed on the provisional basis at
the date of acquisition were as follows and subsequent
finalised with no adjustments identified from the

REEHNERBEERE
FESBaEImT -

PR EE B HRER R IR BRIV E E &
BENT  BHERETMMEE"
AR EE IR R ER R R RRF R

provisional amounts. FHEE o
HK$'000
FET
Property, plant and equipment Y2 ~ BB e skt 614,488
Right-of-use assets FRESE 52,045
Contractual rights BEIRER] 70,792
Deferred tax asset, net FIER B ERE 10,551
Inventories 78 199
Trade receivables, other receivables and FEWL AR ~ HAAEUWGRIE K
prepayments TATRIE 82,164
Borrowings (== (480,317)
Trade payables, other payables and accruals  FE{FERRR ~ EME T FIBR
fESTE B (74,432)
Total st 275,490

The fair value of trade and other receivables and
prepayments at the date of acquisition amounted to
HK$82,164,000, also representing the gross contractual
amounts at the date of acquisition. The best estimate
at acquisition date of the contractual cash flows not
expected to be collected was nil.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES 45. BB AT @
(CONTINUED)
For the year ended 31 December 2024 (Continued) BE2024F 12831 HIEFE @)
(iii) (Continued) (ziii) (#8)
Goodwill arising on acquisition on the provisional W BERRRFE LR 2 ¢
basis:
HK$000
FET
Deemed consideration transferred RIEBHERE 190,814
Plus: non-controlling interests o IR R 110,196
Less: fair value of net assets acquired B BEWBEEESEANEE (275,490)
Goodwill arising on acquisition WHEELXNEE 25,520
The non-controlling interests in Gansu Jiugang RUEE B S H R AT
recognised at the acquisition date were measured by JFERERDBEHHE AR
reference to the proportionate share of fair value of BEEFECERIER ZLN
recognised amounts of net assets of Gansu Jiugang and BENLEAMNIESEZ A
amount to HK$110,196,000. 110,196,000 87T ©
Goodwill arose on the acquisition of Gansu Jiugang HREE BN ERMIEAE
because of its unique geographical location, which FHRERNKBZEEIR > I
offered excellent solar resources, and synergistic effects NEBEEEBERE  BWUHE
generated with the Group. These advantages were not HEBEHEEHE -HRNZSE
recognised separately from goodwill because these BEAFTEHNELEEN
did not meet the recognition criteria for identifiable HRRGRE Rt mEmES
intangible assets. FAMESD o
Goodwill arising on this acquisition was not expected to ARWEBESE 2 EERFT A
be deductible for tax purposes. FATERRIEHN R ©
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

45.ACQUISITION OF SUBSIDIARIES 45 U Eg kM B 2 B @

(CONTINUED)
HZE2024F 12831 HLEE @)
(iii) (Continued) (iii) #&)

For the year ended 31 December 2024 (Continued)

Impact of acquisition on the results of the Group

Included in the profit for the year 2024, profit
amounting HK$1,477,000 was attributable to the
business operation from Gansu Jiugang. Revenue for
the year 2024 included HK$10,914,000 which was
generated from Gansu Jiugang.

Had the acquisition of Gansu Jiugang been completed
on 1 January 2024, revenue for the year 2024 of the
Group would have been HK$105,379,004,000 and
profit for the year 2024 of the Group would have been
HK$15,992,447,000. The pro-forma information is
for illustrative purposes only and is not necessarily an
indication of revenue and results of operations of the
Group that actually would have been achieved had the
acquisition been completed on 1 January 2024, nor is it
intended to be a projection of future results.

In determining the ‘pro-forma’ revenue and profit
of the Group had Gansu Jiugang been acquired at
the beginning of the prior year, the directors of the
Company calculated depreciation of property, plant
and equipment based on the recognised amounts of
property, plant and equipment and right-of-use assets
at the date of the acquisition.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

46.DISPOSAL OF SUBSIDIARIES
For the year ended 31 December 2025

During the year ended 31 December 2025, certain
subsidiaries of the Group were liquidated which are
accounted for as disposals of interest in subsidiaries resulting
in loss of control and the details are set out as follows:

(i)

(ii)

(iii)

China Resources Power Holdings Company Limited
EHBENERARAT

On 19 December 2025, the People’s Court of Xuzhou
City of the PRC (“Xuzhou People’s Court”) accepted
a creditor’s application for a bankruptcy liquidation
against China Resources Tianneng Xuzhou Coal Power
Co., Ltd. (“CR Tianneng Xuzhou"). Subsequently, on 23
December 2025, the Xuzhou People’s Court appointed
a liquidation administrator to take over the control
of CR Tianneng Xuzhou. Accordingly, the Group lost
control over CR Tianneng Xuzhou, and CR Tianneng
Xuzhou has ceased to be a subsidiary of the Group.

On 26 December 2025, China Resources Power
Logistics (Tianjin) Co., Ltd. (“CR Logistics Tianjin")
filed a petition with the People’s Court of Tianjin
(“Tianjin People Court”), the PRC, for its voluntary
liquidation, citing inability to pay debts as they fall due
and insufficient assets to cover liabilities. On the same
date, the Tianjin People Court appointed liquidation
administrator to take over the control of CR Logistics
Tianjin. As such, it is determined that the Group lost
control over CR Logistics Tianjin and CR Logistics Tianjin
ceased to be a subsidiary of the Group.

On 19 November 2025, China Resources Power
Singapore Holdings PTE Ltd. (“CRP Singapore”) was
ordered to be wound up and placed under the control
of a liquidator. Pursuant to Singapore’s Insolvency,
Restructuring and Dissolution Act, upon appointment
of the liquidator, all powers of the directors of CRP
Singapore ceased. As such, it is determined that
the Group lost control over CRP Singapore and CRP
Singapore ceased to be a subsidiary of the Group.
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46. HEMIB A E]
HZE2025F12831BLEFEE
HE2025F12A31THIEEE » &
EBETHBEARETSE &%
BERBLIZEHELEEREA
T AR SFBEHYNT

()

(ii)

(iii)

FR2025% 128 19H » HE#®
M ARER (MENAEE
Br)) RIBE#EAHEBHRER
MNEEBERLE (TEBEXBE
BN WEBERF - RER
2025 12H23H BN AR
FEREEAEEEEBEABERX
BEFRINBYIESIME o AL » A&
BB A EHEBHRERMNEIE
B EERERINABAR
EBNRBAR -

R2025F 128268 EHE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

46.DISPOSAL OF SUBSIDIARIES (continuen)  46. HE B AE @)

For the year ended 31 December 2025 (Continued) HE2025512831BLLEE
(48)
(iii) (continued) ziii) (#®)

HK$'000
THET

Analysis of assets and liabilities over KEEFIENEEREED

which control was lost:

Right-of-use assets EREEE 22,720
Trade and other receivables and prepayments &8 53 Kz Eth & U =k T8 EA 78 {5 =R I8 34,031
Amounts due from other related companies  F& U E th B A 5] 7018 3,485
Pledged and restricted bank deposits BRI R ZREIRITER 6
Cash and cash equivalents RERIREEEY 79
Deferred tax liabilities FIERIEEE (5.672)
Other long-term payables HRAAEA R (3,328)
Trade payables, other payables and accruals  FE{TERTR ~ HMAE(TTRIE K
FEstE M (168,758)
Contract liabilities SN (590)
Amounts due to other group companies ENHEMERABMIE (1,193,247)
Tax liabilities mE|EEE (8,279)
Net liabilities derecognised RILTES 2 BB %R (1,319,553)
Gain on disposal of subsidiaries: EEMBABTZ W !
Total consideration AR AE =
Net liabilities derecognised KRIFERNEEFEE 1,319,553
Non-controlling interests derecognised RIS R IR R 1,412
Recognition of mining capacity quota and R E A& B BRI ERIE
other assets in other group entities (note i) ERECEE R M E & (51 117,461
Reclassification of cumulative translation BERGRTREREE
reserve upon disposal to profit or loss BMNEEER 115,304
1,553,730
Impairment loss on amount due from group  RIETEHIE B EER T E
companies under ECL model (note ii) R ER A BRIERERE
GiEaD) (1,193,247)
Gain on disposal of subsidiaries A= YN & 360,483

Net cash outflow arising on disposal: BEEENIRES ML IFEE

Cash received BWIRE
Less: bank balances and cash disposed of B BEHERTEGKIRES
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

46.DISPOSAL OF SUBSIDIARIES (continueD)
For the year ended 31 December 2025 (Continued)

(iii) (continued)

Notes:

(i) Included in the balance there is an amount of HK$108,266,000, being
the mining capacity quota sold internally by CR Tianneng Xuzhou to
another group company and previously eliminated in the consolidated
statement of financial position. Upon the completion of the disposal of
CR Tianneng Xuzhou, the previously unrealised amounts at the group
consolidation level have been recognised in the consolidated statement
of financial position.

(ii) Given that CR Tianneng Xuzhou and CR Logistics Tianjin were in the
process of liquidation and these entities did not have sufficient valuable
assets to cover their debts, management of the Group considered that
the amounts due from these two entities are unlikely to be recovered
and, thus, a full impairment loss of RMB1,077,764,000 (equivalent to
HK$1,193,247,000) was recognised in profit or loss over these balances.

At the date of these consolidated financial statements
have been authorised for issue, the liquidations are still in
progress.

For the year ended 31 December 2024

During the year ended 31 December 2024, the non-
controlling interest shareholder which held 49% interest of
China Resources Wind Power (Hezhou) Co., Ltd. (“CRWP
Hezhou") entered into an unproportionally capital injection
agreement with the Group. Pursuant to the agreement and
after the capital injection of the non-controlling shareholder,
the Group's interests were diluted from 51% to 49%
and, thus, the Group lost control over CRWP Hezhou and
it became an associate of the Group. The disposal was
completed on 22 March 2024, on which date the Group's
control over CRWP Hezhou was lost.
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46. HEME 2B @

HBHZE2025F12A31HLEEE
€=)
ziii) #)

Mk -

(i) AR EE—%$£%84 108,266,000
BITHRIE > IEAEBRERMNAS
—REBRT AL E N IRBEERE
BLAE > AT BN & HIM IR PIE
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BFIREEEHEEASENSEDH
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(i) EREBRRERNEERYRX
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46.DISPOSAL OF SUBSIDIARIES (continueD)
For the year ended 31 December 2024 (Continued)

Analysis of assets and liabilities over
which control was lost:

NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025

(&)

REEFENEERERDIN

HE2025F 12831 HIEEE

46. HEMIB 2B @
HZE2024F12831HLEE

22/03/2024
20244
3822 H

HK$’'000
TAETT

Property, plant and equipment M2~ BB R 531,351
Long-term prepayments REATENRIA 45,936
Right-of-use assets EREEE 511
Deferred tax assets FIERIBEE & 45
Other receivables and prepayments H fih FE WG IE ) TR (T 7B 73,139
Amount due from other related party FEUL H (i BE Bt 5 TR 1B 71,914
Cash and cash equivalents RERREEEY 6
Inventories =8 4
Borrowings =)= (303,116)
Deferred tax liabilities EERIBEE (42)
Trade and other payables FE (T BR U H A FE T FRIE (152,795)
Lease liabilities MEEE (531)
Net asset disposal of HEEEFE 266,422
Capital contribution P 11,571
Net asset after capital contribution AEBREERE 277,993
Gain on disposal of a subsidiary: HEMB AR Z W !
Fair value of retained interest REBETNRNEE 147,913
Net assets disposed of HEBEFRE (266,422)
Non-controlling interests JEFERR R T 130,498
Reclassification of cumulative translation RHEBR RHAREE

reserve upon disposal to profit or loss BMNEEER (10,546)
Gain on disposal HE W 1,443
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

47.CAPITAL RISK MANAGEMENT

The Group’s objectives in managing capital are to safeguard
the Group’s ability to continue as a going concern in order
to provide returns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure in
order to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue new shares or sell assets
to reduce debt.

The Group monitors its capital based on gearing ratio. This
ratio is calculated as net debt divided by total equity. Net
debt is calculated as total borrowings and loans from related
companies less cash and cash equivalents and pledged and
restricted bank deposits.

The gearing ratios at 31 December 2025 and 2024 are as
follows:

Total borrowings (note 38)
Add: Loan from an intermediate

holding company (note 37) B (fFsE37)
Less: Cash and cash equivalents A RERIREEEY
(note 32) (F¥5E32)

Less: Pledged and restricted bank

EE 4828 (MI5E38)
o RE—EPEERATR

W BRI R ZREIRITER

47. 6 EEEE

FEBMEAETESERELAERD
R@ER=EEN Rk ERREHRER
RAEMM mERER S
RHEENEARGERE  UEEEXMN
ZIK o

PEFURABERGE  ZEEWR
TRELTTREORESE R
BEATRR BTHRIALHEE
EELURL METS o

AEERBEABRLERERES
Ao ZLERIZER F R LUEE D
StHE BB FRRERMEKRKE
B ARNENHREE RIREEE
Y BRI R R IRFIIRTTERGETE o

R2025F %2024 F12B31THHWE
AEBELERNT

2025 2024
20254 20244

HK$'000 HK$'000
FET TETT
pLLARENE 190,366,783
5,388,471 -
(11,674,566) (5,834,307)

(359,755) (297,510)

POy AR 184,234,966
LEENELEETN 119,952,039

deposits (note 31) (FF5E31)
Net debt B 5%
Total equity HatE T
Gearing ratio BABMELEX

151%

The directors of the Company consider the Group’s gearing
ratio has been maintained at a comfortable level.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

47.CAPITAL RISK MANAGEMENT 47. 8 EEERE @
(CONTINUED)
Loan covenants BMEHE
Under the terms of the major borrowing facilities, the Group RETZEEMARYR  AEAR
is required to comply with the following financial covenant: B U T3 -
e  The consolidated tangible net asset shall not be less ° é\ﬁﬁﬂﬁ%ﬁﬁﬁ?ﬁ%ﬁﬁ?/\

than RMB50 billion. & 5001&7T °

The Group has complied with the above covenant AEEAREERSABA—EET
throughout the reporting period. EREREE o

48.FINANCIAL INSTRUMENTS 48. &R TR
48a. Categories of financial instruments 48a. R T AR5

2025 2024
20254F 20244

HK$°000 HK$'000
TR THET

Financial assets EHMEE
Financial assets at amortised cost e IR A== 52,399,756 45,604,051
Financial assets at FVTOC]I UAnBEFEEEE:HEA

HttzEBRANEREE 840,909 989,432
Financial liabilities EREE

Financial liabilities at amortised cost I ANtEMNERIEME | Ad0 Al -rkEl 228,317,675
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FINANCIAL STATEMENTS
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FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and

policies

The Group's activities expose it to a variety of financial
risks: market risk (including foreign exchange risk,
interest rate risk), 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.

Risk management is carried out by the Group's central
treasury department under policies approved by the
board of directors. The department identifies, evaluates
and hedges financial risks in close co-operation with

the Group’s operating units.

Market risk

(i) Foreign exchange risk

The majority of the Group’s operations are in the
PRC and transactions are mainly denominated
in RMB which is the functional currency of the
respective group entities. Foreign exchange
risk mainly arises from certain cash and
cash equivalents and borrowings which are
denominated in HK$. During the year ended
31 December 2024, the Company and some
subsidiaries change their functional currency
from HK$ to RMB, in which the foreign exchange
risk arises from balances denominated in HK$
and GBP. During the years ended 31 December
2025 and 2024, the Group did not enter into any
forward exchange contracts or currency swap

contracts.

RMB is not a freely convertible currency. Future
exchange rates of RMB could vary significantly
from the current or historical exchange rates as
a result of controls that could be imposed by the
Chinese government. The exchange rates may also
be affected by economic developments, political

changes and supply and demand.

China Resources Power Holdings Company Limited
EHBENERARAT
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5 E ke (B8 S EE R B ~
KRR - EERBRRRSE
TERE - AEERERRERE
SHEERR M BN ERA
AN Rk®EBERVHAER
MBRENWEETINEE -

FEBHPRYBFHRBEES
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ZEPIRAERRFEURR
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% o
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B> MXZEEUAR
(REEERNEEE)
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B EINEEEHE BTN
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K EFEYENGERR - B E
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NOTES TO THE CONSOLIDATED

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Market risk (Continued)

0]

Foreign exchange risk (Continued)

In addition, given there are different functional
currencies within the Group, there are still foreign
exchange risk which arises from the transactions
and balances within the Group even though
they are eliminated. The carrying amounts of the
foreign currencies denominated monetary assets
and monetary liabilities before elimination at the
reporting date are as follows:

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48. £F1 T A @)
48b. R EGEIEBERKEK

(&)
55 LB (4)
(i) SMNERRE @

s BREEENTFE
TEBINEER » AN E
REB NI 5 R AL R
HiH o MEEEEENS
PERERR - IPERE BH > 18
HATLUNE I ERNERE
ERkEBEENREEN
o

2025 2024
20255 20244

HK$"000 HK$'000
TET THET

321 7,409
31,680 169,724
367,346 262,511

Assets BE
Us$ =7
HK$ BT
GBP G
Liabilities =R
HK$ BT
GBP g
Euro (“EUR") BioT

2,576,026
97
9,202

The Group is primarily exposed to changes in HK$/
RMB and GBP/RMB exchange rates for both years.
The sensitivity of profit or loss to changes in the
exchange rates arises mainly from non-functional
currency denominated financial instruments.
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FINANCIAL STATEMENTS
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FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTINUED)

48b.Financial risk management objectives and
policies (Continued)

Market risk (Continued)

(i) Foreign exchange risk (Continued)

48. M T A w

48b. TR AR EE B RKRBR
()

55 B (4)
() SMERRE @

Impact on post Impact on other
tax profit components of equity

HERENENTE HHOEZERSINZE

2025 2024 2025 2024

20255 2024 20254 20245
HK$'000 HK$'000 HK$'000 HK$'000

FERT TETT TET TET

HK$/RMB exchange rate B \ RISER

— increase by 10% — £F10%

— decrease by 10% — T 10%
GBP/RMB exchange rate EEFARBER

— increase by 10% — EF10%

— decrease by 10% — TEK10%

The Group’s exposure to other foreign exchange
movements is not material. This sensitivity has
been determined assuming that the change
in foreign exchange rates had occurred at the
consolidated statement of financial position date.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Market risk (Continued)

(i)

Interest rate risk

The Group is exposed to fair value interest rate
risk in relation to pledged bank deposits(note
31), loans to an associate (note 22), loans to joint
ventures (note 23), loans to a non-controlling
shareholder (note 30), loan from CRH (note
37), borrowings issued at fixed rates (note 38)
and lease liabilities (note 39). The Group is also
exposed to cash flow interest rate risk in relation
to variable-rate cash and cash equivalents (note
32), variable-rate bank borrowings (note 38).
The Group's cash flow interest rate risk is mainly
concentrated on the fluctuation of interest rates
on bank balances and HIBOR arising from the
Group's HK$ denominated borrowings. The Group
aims at keeping borrowings at variable rates. The
Group manages its interest rate exposures by
assessing the potential impact arising from any
interest rate movements based on interest rate
level and outlook. The management will review
the proportion of borrowings in fixed and floating
rates and ensure they are within reasonable range.

As at 31 December 2025, except for HK$195,555,238,000
(2024: HK$146,396,918,000) of bank borrowings
whose interests were charged at floating rates,
interests on all remaining bank borrowings and loans
from related companies were charged at fixed rates.
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48. £Ft T H @)
48b. Rt A EEBEREE
@)
H 45 JE B (48)
(i) FIERR
AREE@EHHED KR

TS (MsE31) ~ @B
s E® (FsE22)
mEEtEEN (MF
23) “EIFERKREER
(FF5E30) ~ KRB EH (&
E) WEm (Msx37) - &
BES (M:E38) RHEE
a& (H:39) BREMNA
AEEFMNERRE - AEE
NEHEAZEREKRIES
ZEY (M:E32) “F R
IR1TEE (M5E38) AR
MIRERSFEERR o 4
EENREREFEEAR
FEERPIRITEGRIF)
KRR AEBBTHE
BEEEENEBIRTTEE
’E - REENBEZZR
FEEMEE AEERE
FZ KT R B =T
FERESHFTEENETR
2, DEBHEAMEERR -
EEERBBNEEREE
EELEE > THEREES
IBEER o

202512831 H ° k&
BFEFE T BRIRTT(E
& 195,555,238,000 & 7T
(2024 4 : 146,396,918,000
BrT) 40 FrARR T IRTTE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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FOR THE YEAR ENDED 31 DECEMBER 2025
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48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Market risk (Continued)

(i)

China Resources Power Holdings Company Limited
EHBENERARAT

Interest rate risk (Continued)

The sensitivity analysis below has been determined
based on the exposure to interest rates for
borrowings at floating rates which are not hedged
with hedging instruments. The analysis is prepared
by assuming the financial instruments outstanding
at the end of the period were outstanding for
the whole year. Cash and cash equivalents
are excluded from sensitivity analysis as the
management considers that the exposure of cash
flow interest rate risk arising from variable-rate
cash and cash equivalents is insignificant.

As at 31 December 2025, if interest rates on
borrowings, which carried variable-rate, at that
date had been 10 basis point higher/lower with
all other variables held constant, post-tax profit
for the year or net assets as at 31 December
2025 would have been decreased/increased
by approximately HK$146,666,000 (2024:
HK$109,798,000).
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= ELFE ()

UTBRE DT #F R
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A ZIED R R
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EDb%XE/? gfﬁ,%&iﬁ
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NOTES TO THE CONSOLIDATED

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Credit risk

The Group's credit risk is primarily attributable to bank
deposits, trade and other receivables, loans to related
companies and amounts due from related companies.
The maximum exposure to credit risk in the event of the
counterparties’ failure to perform their obligations as at
31 December 2025 and 2024 in relation to each class
of recognised financial assets is the carrying amount of
those assets as stated in the consolidated statement of
financial position.

0]

Risk management

Credit risk for the Group is concentrated on
a limited number of power grid companies,
associates and joint ventures. However,
management of the Group, having considered the
financial background and good creditability of the
power grid and related companies, and operating
prospects of associates and joint ventures, believes
that there is no significant credit risk.

Bank deposits are mainly placed with state-owned

financial institutions and reputable banks which
are all high-credit-quality financial institutions.

No financial guarantee was provided by the Group
to any entities as at 31 December 2025 and 2024.

341

FINANCIAL STATEMENTS

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48. £F1 T A @)
A8b.cREMEEIEBEERKER

€]
ZE R

AEENEERBETERBIR
'TT@TA JT_LI&EET)\&HT&}%LI&
B BB AR ERAREW
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTINUED)

48b.Financial risk management objectives and

policies (Continued)
Credit risk (Continued)
(i)

Impairment of financial assets

The Group's three types of financial assets that are
subject to the ECL model are as follow:

Trade receivables

Other receivables (including
long-term loans receivable,
refundable deposit for
acquisition of mining rights,
refundable deposit for acquisition
of renewable energy projects,
dividends receivable and others)

Loans to/amounts due from
related companies (including
associates, joint ventures, non-
controlling shareholders and
other related companies)

While cash and cash equivalents are also subject
to the impairment requirements of HKFRS 9, the
identified impairment loss was immaterial.

China Resources Power Holdings Company Limited
EHBENERARAT

FEUS BRR
HEW R (BE RN

mRAES (BFEMELRE

48. £Ft T H @)
18b. A ESIEEEREE

@)

EERbE (8)

(i) =MEERE
rEBRFE=-fEcREE"
DR TERRE EEEE
T

Gross carrying amount

AREAR(E

2025

2024
20244
HK$'000
FET

2025
HK$'000
FBT

SLREREYE 34,638,344
FEURE R ~ IR IRTRIE
B RIR O ~ WiEH]
BEERERAAIRE
B U B R EAM)

5,786,800

4,408,320

GERE  FERRR
K Bt REEE 75) B
WK eI Bt 75 "R OE

1,034,846 1,089,312

ReRkREEEBYIIAE
TEBMBREEREI
SEBVRERE » A
HEBRILAERX o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

(i)

Impairment of financial assets (Continued)
Trade receivables

The Group applies the HKFRS 9 simplified
approach to measure expected credit losses which
uses a lifetime expected loss allowance for all
trade receivables from initial recognition. The
Group performs impairment assessment under
ECL model on trade receivables balances.

For trade receivables in relation to sales of
electricity, the debtors are local grid companies
and the management considered the impairment
allowance on the trade receivables generated from
sales of electricity is insignificant to the Group.

During the year ended 31 December 2025, the
reversal of allowance for the trade receivables in
relation to the tariff premium for the renewable
energy plants is HK$15,269,000 (2024: loss
allowance of HK$40,169,000) based on the
assessment of ECL from the management.

The Group assesses the impairment for its
customers in relation to its heat supply individually
by considering the debtors’ historical default
rates and forward-looking information that is
reasonable, supportable and available without
undue costs or effort. As at 31 December 2025
and 2024, the expected losses rate of these
non-credit impaired customers in relation to the
operation of heat supply is minimal, given there is
no history of significant defaults from customers
and insignificant impact from forward-looking
estimations. The assessed ECL for non-credit
impaired customers is insignificant to the Group.
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48.FINAN

CIAL INSTRUMENTS (conTinUED)

48b.Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

(i)

China Resources Power Holdings Company Limited

EHBENERBRAR

Impairment of financial assets (Continued)
Trade receivables (Continued)

Loss allowance of HK$348,784,000 (2024:
HK$357,700,000) was provided on trade
receivables which are not credit impaired and
measured under lifetime ECL as at 31 December
2025.

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery
include, amongst others, the failure of a debtor to
make contractual payments.

Impairment losses on trade receivables are
presented as net impairment losses within
operating profit. Subsequent recoveries of
amounts previously written off are credited
against the same line item.

Other financial assets at amortised cost

Other financial assets at amortised cost include
loans to/amounts due from related companies
(including associates, joint ventures, a FVTOCI
investee company, immediate holding company,
fellow subsidiaries and non-controlling
shareholders) and other receivables (excluding
receivables from related companies).
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

48.FINANCIAL INSTRUMENTS (conTinuED)

48b.Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

(i)

Impairment of financial assets (Continued)

Other financial assets at amortised cost (Continued)

In determining the ECL for other receivables, the
Group has made periodic individual assessment
on the recoverability of other receivables,
based on historical settlement records, past
experience, and also forward-looking information,
as appropriate, for example, the Group has
considered the consistently low historical default
rate in connection with payments, and concluded
the credit risk inherent in the Group’s outstanding
other receivables other than those credit-impaired
other receivable is insignificant.

In determining the ECL for loans to/amounts due
from related companies, the Group has assessed
the financial position of related companies as well
as the economic outlook of the industry in which
the related companies operate, and concluded
that there has been no significant increase in
credit risk since initial recognition. The ECL on
loans to/amounts due from related companies is
considered to be insignificant.
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48.FINANCIAL INSTRUMENTS (conTINUED)

48b.Financial risk management objectives and
policies (Continued)

Credit risk (Continued)
(ii) Impairment of financial assets (Continued)

Other financial assets at amortised cost (Continued)

The loss allowance for credit-impaired other
financial assets at amortised cost as at year end
date reconciles to the opening loss allowance is as
follows:

48. M T A w

48b. TR AR EE B RKRBR
()

=B R (&)

(i) SHMEEE®
WA St BRI A M
BEE (&)

RELBEEERENR
BIHp AT BRI H A
BEBEERERIBEE
EFRBERINT -

Loans to/

amounts
due from Long-term
related Other other
companies  receivables receivables Total

1S EH /
=EN %/

fEk 2t HfhRH
BEARME BURE  ERSR Hst
HKS'000  HKS'000  HKS$'000  HKS'000
TER TEn TEn TER

At 1 January 2024 120241818
Increase in the allowance recognised R IE I REERA BB IE M

643,368 321,482 183,480 1,148,330

in profit or loss during the year 78,068 23,038 - 101,106
Receivables written off A m el el B

during the year as uncollectible - (9,707) - (9,707)
Transfer out after disposal of HERBABREH

subsidiaries - (28) - (28)
Exchange adjustments EREE (13,876) (13,589) (3,926) (31,391)
At 31 Decernber 2024 20245128318 70750 321,19 179554 1208310

Increase in the allowance recognised AR BB EEILM
in profit or loss during the year

Receivables written off FRER T EI R IR
during the year as uncollectible

Transfer out after disposal of a HERBABDREN

subsidiary
Exchange adjustments EREE
At 31 December 2025 R2025%128318
China R Power Holdings C Limited
gfl%\%ﬁe%c;;réeﬁ%@o%ver oldings Company Limite 346

115,836 4,352 154,848

(1,495) (1.495)

= (65,609) (65,609)
17,575 7,551 4,536 29,662

840,971 265,995 218,750 1,325,716



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (continuep)  48. R T B @
48b.Financial risk management objectives and a8h. =R E M EE B ERBE
policies (Continued) (&
Credit risk (Continued) =B R (%)

(i) E=MEERE®
Net impairment losses on financial assets F18 5 BB SR Y i S EE AL

recognised in profit or loss (CE=EEE

FREREZREE
PRI PSR T RIERK

(ii) Impairment of financial assets (Continued)

During the year, the following impairment losses
were recognised in profit or loss in relation to
impaired financial assets:

2025 2024
20254 20244

HK$"000 HK$'000
THET THET

Impairment losses on trade FEW AR R BB <
receivables (4,813) 41,642

Impairment losses on loans to/ BT,/ FEU ELfth B B A
amounts due from other related  SFIEREE S

companies

Provision for impairment losses ~ E <& 2 B BB

on other financial assets &

Impairment losses on financial EREERBEEREL

assets

Liquidity risk

The Group operates a central treasury function at
corporate level that surplus cash of operating entities
within the Group is gathered in a pool. The cash
balance is then advanced to entities within the Group
with cash needs. The Group’s policy is to regularly
monitor current and expected liquidity requirements
and its compliance with borrowing covenants, to
ensure that it maintains sufficient reserves of cash
and adequate committed lines of funding from major
financial institutions in order to meet the liquidity
requirements of the Group in both short and long
terms.

347

115,836 78,068

39,012

150,035 142,748

BB R

AEBERREERE TRM
BE o FEENKEERNE
HRIREERRESM - 2RI
TEFRNTHEREB RS
EBANER FAEBBRATE
HEREAERNASES
BRRERZHUNERIE R
MR REAMER RHRERER
BXERBBESIRARE
BE > imerEEERRE
MR REEEFE K
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
BRI PR R M sE

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTiNUED) 48. &/ T A w)
48b.Financial risk management objectives and 48b. =R E M EEBERBE

policies (Continued)
Liquidity risk (Continued)

As stated in note 3.1, the Group had net
current liabilities of HK$56,590,359,000 (2024:
HK$39,368,706,000) and outstanding capital
commitments of HK$24,457,489,000 (2024:
HK$27,793,070,000) as at 31 December 2025 which
exposed the Group to liquidity risk. In order to mitigate
the liquidity risk, the Group had obtained sufficient
short and long-term bank facilities at the end of the
reporting period. In addition, the management will
undertake close monitoring process to control the
timing of the expected cash outflows associated
with the construction of new power plants and the
purchase of power generation equipment or other
new investments. In this regard, the directors of the
Company consider that the Group's liquidity risk has
been significantly reduced, and they are satisfied that
the Group will be able to meet its financial obligations
in full as and when they fall due for the coming twelve
months from 31 December 2025.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities based on the agreed repayment terms. The
table has been drawn up based on undiscounted cash
flows of financial liabilities, computed on the earliest
date when the Group would be required to settle
them. The table includes both interest and principal
cash flows. To the extent that interest are computed at
floating rates, the undiscounted amount is derived from
interest rate at the end of the reporting period.

China Resources Power Holdings Company Limited
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()
REE T EFE (4#)

WM EE3.1 Pt » REBE R
&) & {8 % %8 4 56,590,359,000
BT (20244 © 39,368,706,000
BIT) 0 MAREBENSE RKIE
#24,457,489,000 7% 7T (2024
1 27,793,070,00078 5T) ° fE
SEEERAHESRAM B
BERSHETRE > KEER
RERFREMERTENEHK
RHRTEE L EEE
THTERER ) YTEHIER
MERKEEEERFEREM
MKRENEEEHRESEREN
B o pLUEMmE » " RABES
RA KEBWNRHES AR
BAERRE > B8 A 820255
12B31HEFRE+ZEA
R ETEHRRAERES
HETHMBEEE -

TRV EEBREBEEE
RS ETTEERMAaEn
R SHOFEH - TRIDRESR
EENETREFRAEENR
FHPAFBENRITRRESRE
Ao REREIF B RAER
TME - EMNEBERFESEN
BRT RITBECEELER
SHIRAIAIR o



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

48.FINANCIAL INSTRUMENTS (conTINUED)

48b.Financial risk management objectives and
policies (Continued)

Liquidity risk (Continued)

Weighted
average On
interest rate

i

demand
BEX
&
HK$'000
T

T

At 31 December 2025 R2025E12831H
Non-derivative financial liabilities JEf7E&mE[E

Non-interest bearing FiE NATER 32,240,197
Fived interest rate gl 186 =
Variable interest rate REHE 2.20 -
32,240,197

Lease lighlites fgak

Less than
1year

D5
HK$'000
TR

11,398,846
6,975,987
60,187,474

18,562,307

428,851

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48. £F1 T A @)
48b. % F4 &

SEEERKRER
()

REBEZ R #)

Total
undiscounted
cash flows
KiRRE
mEin
HK$'000

TiEn

1-5 Over
years 5 years

Carrying
amount

—E5%
HKS'000
TiEn

EENE
HKS'000
TERL

kaf
HKS'000
TERL

1,014,099
3,623,740
76,202,718

3,585,132
8,065,814
12,317,176

48,238,274
18,665,541
208,707,368

46,563,742
17,952,293
195,555,238

80,840,557 83,968,122 275,611,183 260,071,273

157,591 4478646 6,065,088

4,723,729

Weighted Total
average On  Llessthan 1-5 Over - undiscounted Carying
interest rate 1 year years Syears  cash flows amount
IS KRR
TIHE R-£  -ZRE  BENE S
HK$'000  HK$'000  HK$'000 HK$'000
TiEn TiEn TEn Tin
At 31 December 2024 R2024E128318
Non-derivative financial liabilities JEfT4&EAR
Non-interest bearing T8 NATER 28121183 7053526 967664 3548117 39,690490 37,950,891
Fired interest rate B 260 - 18072553 15828571 11,619938 45521062 42,704,238
Variable interest rate LS 217 - 35864635 69273718 55,002,442 160,140,795 147,662,546
28121183 60990714 86,069,953  70,170497 245352347 228317675
Lease liabites fEEE 3 - 457461 1054459 3363038 4874958 3,789,609

As at 31 December 2025 and 2024, the Group did not
have any derivative financial instruments.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTINUED) 48. M T A w

48c. Fair value estimation 48c. AR BEEME
The table below analyses financial instruments carried TRAOWUEEEERARNEE
at fair value, by valuation method. The different levels JIERNEmMITE - BEMENR
have been defined as follows: BEIF4RAOT -
level T —  Quoted prices (unadjusted) in active F—Hh — IHNEENAEE
markets for identical assets or liabilities REBMIZHNRE
(R
level2 —  Inputs other than quoted prices FIHR — BREERE BIER)
included within level 1 that are SkfEE (BZk B1E1K)
observable for the asset or liability, AHRREEHEE
either directly (that is, as prices) or & A 8% (5 —4&
indirectly (that is, derived from prices) BIENREERIM)
Level 3 —  Inputs for the asset or liability that are B — WIFRBEOUEESD
not based on observable market data LENEENEE
(that is, unobservable inputs) FEeBENEAEE
GIENEIR-E=4:0E PN
%)
The following table presents the Group’s financial TREJAREEFK2025F12
assets and liabilities that are measured at fair value at B31BEANEEFENERM
31 December 2025: BEREE:

Level 1 Level 2 Level 3 Total
F—1k B0 B=4 st

HKS'000  HK$'000  HKS'000  HKS$'000
TER TER TER TER

Asset BE
Financial assets at FVTOC WAREEEAZEHTA
Hit2ERANEREE 840,909 840,909
China Resources Power Holdings Company Limited 350
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

48.FINANCIAL INSTRUMENTS (conTinuED)
48c. Fair value estimation (Continued)

The following table presents the Group’s financial
assets and liabilities that are measured at fair value at
31 December 2024:

Level 1
F—1
HK$'000
TE
Asset BE
Financial assets at FVTOC| WAREBEZEZHFA
Ht2EWANCHEE -

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48. £F1 T A @)
48c. A REEMGET @

TREVAREENK20245F12
B31HERAANBEAZENEHM
EEKREE:

Total
it
HK$'000
T

Level 3
B=1k
HK$'000
TET

Level 2
I

HK$'000
TET

= 989,432 989,432

There were no transfers among level 1, level 2 and level
3 during the year.

(a) Financial instruments in level 1 and level 2 (a)
As at 31 December 2025 and 2024, the Group
held no such financial assets.

(b) Level 3 instruments (b)

Level 3 instruments mainly included equity
investments at FVTOCI in unlisted equity securities.
As these investments are not traded in an active
market, their fair values have been determined
using direct comparison approach and cost
approach.

351

RER > F—M-B_MWAE
BN A Rk

E—RRE_MREHTA

2025 F K 2024F 12 B 31
H> A"EBEWETERRERH
BE-o

FE=RTH

FMIEATEZAREIFLEHR
AEBESFRURNEESERE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

48.FINANCIAL INSTRUMENTS (conTINUED) 48. M T A w

48c. Fair value estimation (Continued) 48c. A EBELET @
(b) Level 3 instruments (Continued) (b) B=RTH#H)
The movement of level 3 instruments for the year HZE2025F 12831 HIE®E
ended 31 December 2025 is as follows: B B4 TENSHNT :

2025 2024
20255 20244

HK$"000 HK$'000
THET THET

At 1 January B1BE1H 989,432 986,479
Additions nNE - 4,158

Exchange adjustments b e EE 20,482 (21,921)
(Losses) gains recognised in other R HE fth 2 E W AR

comprehensive income (B518) Weam (169,005) 20,716

At 31 December R12831H 840,909 989,432
Fair value of certain FVTOCI has been determined HFUAREESEBEH
using estimated direct comparison approach with AHMEEWAZRREETS
significant unobservable input including price- FRGMETEBZLEREETE &
to-book ratio, which is 0.62 (2024: 0.80), and BAFAREHASIREET
estimated exit price. Fair value of other FVTOCI IRE 4062 (20244 1 0.80) &
have been determined using cost approach. TEHAREE - HtU A nEE

StEREFFFAEMEEEA
ZRABETHERRAEETE o

China Resources Power Holdings Company Limited 352
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STATEMENT OF CASH FLOWS

49a.Reconciliation of Liabilities Arising from
Financing Activities

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

49.NOTES TO THE CONSOLIDATED

The table below details changes in the Group's liabilities
arising from financing activities, including both cash
and non-cash changes. Liabilities arising from financing
activities are those for which cash flows were, or future
cash flows will be, classified in the Group’s consolidated
statement of cash flows as cash flows from financing

49. S HIRE R ERME

49a.

MEETHEENERER

TRAEMFTEERERMELTE
WaEES SRS KRIFR
TEE  METHFAEENE

BEhARERE

PREQ > SRR

RERERNAEEGHRS
MEXRPDESMELBNRE
WEMRE °

activities.
Amounts
Borrowings due to
(excluding fellow
loan interests subsidiaries ~ Amounts  Interests
froman  payable) Amounts and dueto  payable
intermediate  and other Amounts dueto intermediate non- presented
holding long-term Lease due to joint  holding controlling as  Dividend
company  payables liabilities associates  ventures companies shareholders borrowing  payable
&8
(s
RE-B  EAFAE) fefd 254
nEER  REMES Efihig | WEARR FEREEZ 82
NAMER  EfiFE  HERR AENE mEER  RRRE  ERAS  EARS @5t
HK$'000 HKS'000  HK$'000  HK$'000 HK$'000  HKS'000  HKS'000  HKS'000  HK$'000
TEn TEr  TErn  TEn Tén TEn TEn  TEn  TEn
Asat 1 January 2024 R04%51818 5,340,000 159584276 2,327,808 91664 646811 3576865 438558 171584 2,412,194 174,589,760
Cash flows REne (5,340,000 33371670  (697,184) 1,061,724 802,886 (3,557,435  (884,362) (4,703878) (7418,106) 12,635,315
Dividend declared BERRE = = = = = - 74861 - 501248 5,761,093
Interest accrued [EstAIE - - - - - - 493627 - 4973840
Foreign exchange ERSEE
adjustments - (3920,168)  (66,964) 8,554 (33,001) (7443) (31,055  (210,651) 493 (4,260,235)
Other non-cash movements - Ef3EE &8 (H:)
(note) - 1694761 2188736 83485 (817563 378117 - - - 3527536
Asat31December 2024 120245128318 - 190730539 3789609 1245427 599,133 390,104 271,752 193,682 7,063 197,227,309
Cash flows REne 5325252 12603807  (551167)  (97.313) 330337  (399,044) (1,025737) (4477,915) (5422.871) 6,285,349
Dividend declared BERRE = = - - - - 1,030,574 - 5420380 6,450,954
Interest accrued [EEtHIE 47,606 - 55N 8,699 1673 - - 4,692,646 4,809,194
Foreign exchange ERQ#%
adjustments 15613 4,808,781 102,303 1223 25311 1414 2671 (189,293) 4,780,077
Other non-cash movements - EftiFFRS 28 (Hizk)
(note) - 134414 180,824 (27,405 422,239 (154,400) 1,145,672
PEIDICUP U S ARV 5380471 208143127 4723729 1344860 929049 40713 124860 219120 4626 221298555
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

49.NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(CONTINUED)

49a.Reconciliation of Liabilities Arising from
Financing Activities (Continued)
Note:
The other non-cash movements in borrowings primarily consist of the
borrowings of subsidiaries acquired during the year as of the acquisition

date and the borrowings of subsidiaries disposed of during the year as of the
disposal date.

The other non-cash movements in lease liabilities primarily arises from the
recognition of new leases entered into during the year, as well as modifications
and reassessments of existing leases.

49b.Information of Supplier Finance
Arrangements

Carrying amount of the financial liabilities that are
subject to supplier finance arrangements:

Presented as part of “Trade and

27515 TN REMEA

49. 5 HIRERERNE @

MNaMEETHEENEEHK
(&
GEX
B HMERSRH T BOEENEK

BB ARNSEUBEERZEAERERE
LEMRBARNBELERRZMEE -

HERERNAEMFFRSELH T I REMA
FRFTUNMEAEURRARENE R
E i aE

49b. HIEE R E ZHFE K

SZHEBREZHRENEE
BEEREE -

2025
20255

2024
20244
HK$'000
FHET

HK$°000
THET

other payables” FIE BB 7,116,973 3,339,419
— Of which suppliers have already — HE{{EFRE BRE

received payment from the
finance provider

RS WEIBI IR

7,116,973 3,339,419

Range of payment due dates

R EIHA B & &

— Liabilities that are part of — B HEEmME <
supplier finance arrangements —HBoNEE 86-365

— Comparable trade payables
that are not part of supplier
finance arrangements

— BN HERREZH
BY R LEFE (T BR R

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

50.CAPITAL COMMITMENTS 50. 8 A i
Capital expenditure contracted but not yet provided for at PRERREBITNESREENE
the end of the reporting period is as follows: AEAZWMT

2025 2024
20254 2024 4

HK$"000 HK$'000
THET THET

Capital expenditure in respect BREAWETIISENE AR
of the acquisition of
— property, plant and equipment — ¥ BEREE pZWALEII M 27,600,167

— right-of-use assets — FREEE 2,121 192,903

24,457,489 27,793,070

51.CONTINGENT LIABILITIES 51. AR R

In addition, there were certain pending litigations and claims tE4h > B E2025F12831H &
against the Group as at 31 December 2025. After consulting HEAEBNET RATEARERE °
the legal counsels, the directors of the Company are of the REZEEBERZHEE X EES
view that the likelihood of any further material financial RANERZIERE—FTEKRY
impact to the Group is remote, therefore, no further B ENREMAR K B > i
provisions have been made in light of such litigations and E—PMZER D RREELER
claims. B o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

52.RELATED PARTY DISCLOSURES

(@) The Group entered into two trademark licence
agreements dated 17 October 2003 with CRCL and
CRH, respectively, under which the Group was granted
irrevocable, royalty free and non-exclusive licences to
use certain trademarks and the rights to sub-license the
same to any member of the Group in consideration of a
nominal amount of HK$1 each.

(b) Key management compensation

Key management includes directors (executive and non-
executive) and senior management. The compensation
paid or payable to key management for employee
services is shown below:

52. BNt 5B

(a)

(b)

Salaries and other short-term e RhEMPEES R

employee benefits

Post-employment benefits BB EF
Total Aast
China Resources Power Holdings Company Limited 356
EHBENERARAT

KEBER2003F10817H D
AR EE B A EE (EE) 5]
I MIBEEEET A g 0 HRIL
AREBERAOTHE -~ 2FEF)
MEIEBRTFAFERETHE
B UREREBNERAKE
REDFHERE THENE
Fo-REBEAZREZSEESE A

7T|:o

FTEEEASHRM

TZEEANSEEESE 1T
RIFRTT) R REERE - 5t
BERBENAEBNETEERE
ABBYERBN TR

2025 2024
20254 20244

HK$°000 HK$'000
THET THET

24,819
5,193

30,012



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

52.RELATED PARTY DISCLOSURES 52. RAHH 75 1 8 @)
(CONTINUED)
() Material related party transactions () EXEABARS
In addition to those disclosed elsewhere in the PR & 6 51 B 3 = ELA BB S0 4 2R
consolidated financial statements, the following BN INERRMBTETT
transactions were carried out with related companies THIR S

during the year:

2025 2024
2025 20245
Name of related company  Relationship Nature of transactions HK$'000 HK$'000
FEATR 18 itk RAME THET TET
CRH Intermediate holding  Interest expense paid (note 9)
compan (47,606) (103,290)
R (EFE) R /2 B BRFSER (F:9)
Certain subsidiaries of CRH  Fellow subsidiaries Providingintegrated energy services 66,667 39,011
8 (EE)NETWELE FRIEAH RS HERARE
Consulting service income 14,983 -
B AR U
Providing retail power agency
services 4,474 (3,009)
?Etﬁi\?%iéj]mﬁ&% 5 .
upply of direct power 4,14 57
S
Heat supply income 906 50
A
Other Income 381 2,610
HAA
Land abandonment management
services (119,773) (83,122)
T BRI RE
Purchase of fuel (99,909) (33,023)
BEME
Software maintenance expense paid (81,642) (60,744)
BRRA4ERS
Purchase of material (40,102) (26,550)
BEMHE
Purchase of consumables (16,906) (26,041)
BEHEMR
Trademark fee (13,077) (8,887)
HIRE
Professional fee (6,848) (900)
EXEH
Waste disposal expenses ((AEN)] (10,312)
BREER
Management fee (3,842) (7,417)
74
Rental expense (1,063) (4,702)
HEEH
Insurance expense (463) (335)
bR
Sludge treatment expenses (3,904) -
SEREER
Other expenses (3,522) (928)
yiulia5a
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

52.RELATED PARTY DISCLOSURES 52.FAH 5 8 @
(CONTINUED)
() Material related party transactions (Continued) () EXFBARS @
2024
20245
Name of related company  Relationship Nature of transactions HK$'000
B ARS8 itk RAME TET
Certain subsidiaries and Fellow subsidiaries  Providing integrated energy services 42,935
joint ventures of China EEGEING RELAERRS
Resources Building Sales of by-product 6,672
Materials Technology HERER
Holdings Limited (Former Retail electricity trading 9,892
Name: ENTERS
China Resources Cement Other Income -
Holdings Limited) HngA
ERRMERERBRAT Other expense (452)
(Ri#E © EEAORER Hitfsz
BRAR) NET
WBREMEERE
Certain subsidiaries of China  Fellow subsidiaries  Providing integrated energy services 4,852
Resources Land Ltd. BE NG RELAIERRSE
EHEMERATN Retail electricity trading 6,194
ETHEAR ENTERS
Other income 48 -
EfA
Management fee (309,334) (254,937)
EEE
Rental expense (48,318) (49,725)
HeEA
Purchase of furniture and equipment (5,777) (1,910)
BERBRERE
Professional fee - (1,640)
EXEA
Other expenses (5,922) (4,403)
Hitfix
China Resources Bank of Fellow subsidiary Interest income 1,694 4,983
Guangdong Co., Ltd. EEXEYANE FISWA
(Former Name: Interest expense paid 2
China Resources Bank of BAMEER

Zhuhai Co., Ltd.)

EREBRTROABREAR
(A%% . BRBEBIRTT
BB ERAE)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

52.RELATED PARTY DISCLOSURES 52.FAHH 5 8 W
(CONTINUED)
() Material related party transactions (Continued) () EXFBARS @
2025 2024
20255 20245
Name of related company  Relationship Nature of transactions HK$'000 HK$'000
G YNGIEY itk XHHE TERT TET
Certain subsidiaries of Fellow subsidiaries  Rental expense (6,267) (5,914)
China Resources EENEYN= HEER
Longdation Co., Ltd. Management Fee (3,290) (3,501)
EREMERABN BERER
ETHEAR
Certain associates of the Associates Sales of coal 282,850 1,826,919
Group BERE HE R
AEENETHERST Sales of heat 114,375 111,337
HEHE:
Providing maintenance service 110,950 132,392
R AR RS
Sales of electricity 34,680 42,334
HEET
Providing agency service fee 10,710 26,928
REAEER%EE
Service income 2,805 2,771
G ON
Rental income 156
HEWA
Providing integrated energy services - 33
RS AERIRTS
Management Fee (42,744) (40,043)
BEE
Interest expense paid (Note 35) (8,530) (12,371)
BAFEER (535
Purchase of coal (4,272) (7,941)
BEER
Energy management fee (4,035) (8,789)
EREEER
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

52.RELATED PARTY DISCLOSURES 52. BBk 75 IR 28 @
(CONTINUED)
() Material related party transactions (Continued) () EXEMARS @
2025 2024
20255 20245
Name of related company  Relationship Nature of transactions HK$'000 HK$'000
i YNCIEY 3)E RELE TERT TET
Certain joint ventures of Joint ventures Sales of heat 173,040 140,348
the Group BELE HERSE
AERNETEELE Sales of coal 39,958 107,002
HEER
Service income 24,059 19,385
FRE WA
Providing integrated energy services 3,992 14,799
R RARE
Sales of by-products 1,205 752
HERIEm
Providing maintenance service 207 35
AR
Rental income 92 134
HEWA
Interest income (Note 22) 4,789
MBI (M5E22)
Other income 572 276
HAA
Management expense paid (8,524) (4,405)
BERNEEER
Maintenance expenses (120,996) (112,092)
HEER
Purchase of coal (248,111) (52,443)
REEIER
Heat supply costs (27,716) (29,206)
AR A
Interest expense paid (Note 35) (1,673) (5,264)
BRFEER (535
Other expenses (36,330) 41,171)
Hp%
Certain non-controlling Non-controlling Interest income
shareholders of the Group shareholder 570
FERNETFERESR  FERRR HMEKA
China Resources Power Holdings Company Limited 360
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NOTES TO THE CONSOLIDATED

52.RELATED PARTY DISCLOSURES

(CONTINUED)

(d) Transactions/balances with other state-

controlled entities

As at 31 December 2025, included in cash and cash
equivalents was an amount of HK$240,960,000 (2024:
HK$14,927,000) which is deposited in China Resources
Bank of Guangdong Co., Ltd. (formerly known as China
Resources Bank of Zhuhai Co., Ltd.), a fellow subsidiary
of the Group, with interest rates ranging from 0.05%
t0 1.25% (2024: 0.1% to 1.35%) per annum.

The Group operates in an economic environment
currently predominated by entities directly or indirectly
owned or controlled, jointly controlled or significantly
influenced by the Chinese government (”state-
controlled entities”). In addition, the Group itself is part
of a larger group of companies under CRCL, ultimate
holding company of the Company, which is controlled
by the PRC government. Apart from the transactions
with the parent company and its subsidiaries which
have been disclosed in other notes to the consolidated
financial statements, the Group also conducts business
with other state-controlled entities during the ordinary
course of its business.

The Group operates power plants in the PRC and sells
significant volumes of its electricity to the power grid
companies which are state-controlled entities in the
PRC. The Group also purchases/sells significant amounts
of coal from/to certain state-controlled entities.
Furthermore, the Group has certain borrowings and
deposits with certain banks which are state-controlled
entities in its ordinary course of business. The Group has
also entered into various transactions, including other
operating expenses with other state-controlled entities
which individually and collectively were insignificant
during the year.
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53.PARTICULARS OF THE PRINCIPAL 53.x ABEEMNEBATINE

SUBSIDIARIES OF THE COMPANY 5
The following is a list of the principal subsidiaries at 31 R2025F 12B31THNEERB A
December 2025: SIZEBWT

Place of incorporation
and operation and
form of legal entity
Ik
KEME R
HREREY

Issued and fully paid share
capital/registered capital
and paid-up capital

Percentage of equity

Name of subsidiaries interest held (%) Principal activities

BETRERRS/

MEBATHME s REEER

FrANRERDL(%) FEEH

Directly Indirectly
B ifE
% %

China Resources Power
Investment Co., Ltd.

Shenzhen Shenshan Special
Cooperation Zone China

Resources Power Co., Ltd.

ARSI SR
ERENERAR

the PRC,
Wholly Foreign
Owned Enterprise

PE NEBALE

the PRC,
Wholly Foreign
Owned Enterprise

hE - SEEELE

Registered capital
RMB18,275,200,000
Paid-up capital
RMB18,220,000,000
(2024: Registered capital
RMB18,275,200,000
Paid-up capital
RMB18,220,000,000)
EMER

A 18,275,200,0007
HRER
AR™18,220,000,0007C
(204 : B
ARE18,275,200,000 7
BEEX
ARH18,220,000,0007T)

Registered capital
RMB3,800,000,000
Paid-up capital
RMB3,061,807,000
(2024: Registered capital
RMB3,800,000,000
Paid-up capital
RMB2,736,807,000)
HHER
AE3,800,000,0007%
BEEX
AE3,061,807,0007%
(2045 : EMEA
AR H3,800,000,0007
BEEX
AEH2,736,807,0007)

100

- Investment holding

REER

100 Operation of a power
station

China Resources Power Holdings Company Limited
EHBENERARAT
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources Power
(Tangshan Caofeidian)
Co., Ltd.

ZHEN (BELERS)
BRAT

China Resources Power
Dengfeng Co., Ltd.

Place of incorporation
and operation and
form of legal entity

AMALR
BEMALR
EREREY

the PRC,
Sino-Foreign
Equity Joint Venture

Pl -
PHEIEEELE

the PRC,
Sino-Foreign
Equity Joint Venture

Pl -
PHEIEEELE

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered capital
RMB3,571,340,000
Paid-up capital
RMB2,400,779,800
(2024: Registered capital
RMB3,571,340,000
Paid-up capital
RMB2,400,779,800)
SHEX
AEH3,571,340,000 7
HEER
ARH2,400,779,8007
(2024 . FRER
AE#3,571,340,000 7
BEEX
ARE#2,400,779,8007T)

Registered capital
RMB1,982,000,000
Paid-up capital
RMB1,760,000,000
(2024: Registered capital
RMB1,982,000,000
Paid-up capital
RMB1,760,000,000)
HRER

AR 1,982,000,0007¢
BEEX

AR 1,760,000,0007
(0245 : HMER
AR™1,982,000,0007
BEER
ARE#1,760,000,0007T)

S H MBI R M
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53. 2B EEME QTG
5

Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 51 Operation of a power
station

BEBY

- 75 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

YNGR

China Resources Power Hubei
Co., Ltd.

ERENILERAT

China Resources Power
(Tongshan) Co., Ltd.

ALEEBNERAT

Place of incorporation

and operation and
form of legal entity
AR
REMEUR
HAREREY

the PRC,
Wholly Foreign
Owned Enterprise

hE NBEELE

the PRC,
Limited Liability
Company

hE > ARAT

Issued and fully paid share
capital/registered capital

and paid-up capital

BETRBERE/
AfiEaRkBEER

Registered capital
RMB4,907,900,000
Paid-up capital
RMB4,190,000,000
(2024: Registered capital
RMB4,907,900,000
Paid-up capital
RMB3,790,000,000)
FHEX
AE4,907,900,0007%
BEEX
AE4,190,000,0007
(204 % : #EMER
AE4,907,900,0007%
BEEX
AE3,790,000,0007T)

Registered and

paid-up capital
RMB630,000,000
(2024: Registered and
paid-up capital
RMB1,500,000,000)
HREXR

RHREX

A E#630,000,0007%
(2045 : FMELK
HEER
ARH1,500,000,0007T)

53.8 AT X EMBATIRG

15 @

Percentage of equity

interest held (%) Principal activities

FANRER DL (%) FEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBN

= 55 Operation of a power
station

China Resources Power Holdings Company Limited

EHBENERBRAR
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53.PARTICULARS OF THE PRINCIPAL

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources New Energy
(NeiHuang) Co., Ltd.

EEMER (WR) BRA

|

China Resources New Energy
(Suixian Tianhekou) Wind
Power Limited

_H;‘zﬁ/

wAETR (R AO)
AEBRAT

#

Place of incorporation

and operation and
form of legal entity
BT
REMEUR
HAREREY

the PRC,
Wholly Foreign
Owned Enterprise

hE SAEEELE

the PRC,
Wholly Foreign
Owned Enterprise

hE AEEELE

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered capital
RMB1,623,000,000
Paid-up capital
RMB1,395,378,270
(2024: Registered capital
RMB1,322,000,000
Paid-up capital
RMB1,254,378,270)
FRER
AE#1,623,000,0007¢
BEEX
AR¥1,395,378,.2707¢
(204 % : EER
AR 1,322,000,0007%
BHEEX
AR1,254378,2707T)

Registered capital
RMB1,487,310,800
Paid-up capital
RMB1,481,468,752
(2024: Registered capital
RMB1,487,310,800
Paid-up capital
RMB1,464,467,152)
AREX
ARH1,487,310,800 7
HEEX
AR1,481,468,7527¢
(2024 : EMER
AR1,487,310,8007
HEEX
ARH1,464,467,1527T)
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53. 2B EEME QTG
5

Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBY

= 100 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL 53. 8 B EEMEBATINE
SUBSIDIARIES OF THE COMPANY =10 )
(CONTINUED)

Place of incorporation Issued and fully paid share
and operation and capital/registered capital Percentage of equity
Name of subsidiaries form of legal entity and paid-up capital interest held (%) Principal activities
AR
KEmE R BEIRBERE/

MEAR=E HEEREY dMEFRATES FRENREEDIL(%) TEXH
Directly Indirectly
B g3

% %

China Resources Power the PRC, Registered capital 100 - Operation of a power
(Jiaozuo) Co., Ltd. Wholly Foreign RMB1,385,500,000 station
Owned Enterprise Paid-up capital

RMB1,385,499,504
(2024: Registered capital
RMB1,385,500,000
Paid-up capital
RMB1,385,499,504)
EBEN (BF) BRAT HE SMERELE HHEE BES
AERH1,385,500,000 7
BREX
AR 1,385,499,504 7
Q024% : SRBA
ARH1,385,500,000 7
BEEX
ARH1,385,499,504 77)

China Resources Power the PRC, Registered capital 55 - Operation of a power
(Wenzhou) Co., Ltd. Sino-Foreign RMB2,000,000,000 station
Equity Joint Venture Paid-up capital

RMB1,667,972,355
(2024: Registered capital
RMB2,000,000,000
Paid-up capital
RMB1,667,972,355)
I HHEE BES
RONEIREE R % AR #2,000,000,000 70
BRER
AEH1,667,972,355 78
024% : EREX
AR 2,000,000,000 70
BEEX
AR#1,667,972,3557T)

EEEN (BM) BR,

>
ol

China Resources Power Holdings Company Limited 366
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53.PARTICULARS OF THE PRINCIPAL 53.x AFEEM B ATINE
SUBSIDIARIES OF THE COMPANY =10 )

(CONTINUED)

Place of incorporation  Issued and fully paid share
and operation and
form of legal entity
s MBLR
RS BETRARRES/

capital/registered capital Percentage of equity

Name of subsidiaries and paid-up capital interest held (%) Principal activities

MEAR=E HRRRRY dMESRACES FRAENREEDIL(%) FTBEH
Directly Indirectly
B &
% %

China Resources Power the PRC, Registered and 90
(Heze) Co., Ltd.

— Operation of a power
Sino-Foreign Equity paid-up capital station
Joint Venture RMB931,250,000
(2024: Registered and
paid-up capital
RMB931,250,000)
AMRARER 2EEL

AE#931,250,0007%
(2024% : FHRRARER
AR 931,250,0007)

EE8N (W8 BRAR  TE>
PhafrEErE

China Resources Power
(Bohaixinqu) Co., Ltd.

HENE)

STl
ARAT

i3

the PRC,
Wholly Foreign
Owned Enterprise

hENBEELE

Registered capital =

RMB840,000,000
Paid-up capital
RMB819,605,540
(2024: Registered capital
RMB840,000,000
Paid-up capital
RMB819,605,540)
HRER

A E#840,000,0007%
BEEX
AERH819,605,5407
(0245 : HMER
840,000,007
BEEX
ARH819,605,5407T)

100 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

YNGR

Sichuan China Resources
Yazui River Hydro Power
Development Co., Ltd.

e $%éﬂ7}< S
YN

il
Al

China Resources Power
(Panjin) Co., Ltd.

EEEN (BR) BRAT

China Resources Power
(Changshu) Co., Ltd.

EEEN (B BRAT

Place of incorporation

and operation and
form of legal entity
AR
REMEUR
HAREREY

the PRC,
Sino-Foreign
Equity Joint Venture

i »
thihE fEA

2
1S
>
i

X

the PRC,
Wholly Foreign
Owned Enterprise

hE ) SEEELE

the PRC,
Wholly Foreign
Owned Enterprise

hE ) SEEELE

Issued and fully paid share
capital/registered capital

and paid-up capital

BETRBERE/
AfiEaRkBEER

Registered and

paid-up capital
RMB473,750,000
(2024: Registered and
paid-up capital
RMB473,750,000)
A

BEEX
AR®473,750,0007
(204 K
BEEX
AR#473,750,0007T)

Registered and

paid-up capital
RMB1,076,000,000
(2024: Registered and
paid-up capital
RMB1,076,000,000)
A

BEEX
AE#1,076,000,0007C
(2024 R
BEEX
AR#1,076,000,0007)

Registered and
paid-up capital
US$86,930,000
(2024: Registered and
paid-up capital
US$118,320,000)
R

BEEX
86,930,000 7T
(20245 : #f kK
BEEX
118,320,000%7z)

53. 2B X EME AT
% @

Percentage of equity

interest held (%)

Principal activities

FANRER DL (%) FEXH

Directly

B
%

Indirectly
Rtk

51 Operation of a power
station

100 Operation of a power
station

100 Operation of a power
station

China Resources Power Holdings Company Limited

EHBENERBRAR
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53.PARTICULARS OF THE PRINCIPAL

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources Power Hunan
Co., Ltd.

ERENHRBRAT

China Resources Power Henan
Shouyangshan Co., Ltd.

AHERENERLERAT

Jiangsu Nanre Power
Generation Co., Ltd.

IHEAEERREMAAT

Place of incorporation

and operation and
form of legal entity
BT
RS
HEEREY

the PRC,
Wholly Foreign
Owned Enterprise

hE ABEELE

the PRC,
Sino-Foreign
Equity Joint Venture

i -
PhafrEErs

the PRC,
Limited Liability
Company

el ARAT

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered and

paid-up capital
RMB1,361,000,000
(2024: Registered and
paid-up capital
RMB1,361,000,000)
Tk

BEBR
AE#1,361,000,000 7
(20245 : MR
HEEX
AR1,361,000,0007T)

Registered capital
RMB1,237,500,000
paid-up capital
RMB837,500,000

(2024: Registered and
paid-up capital
RMB1,237,500,000)
FHEE
ARH1,237,500,0007
BEEX

A R837,500,00070
(204 K
BEEX
ARE#1,237,500,00077)

Registered and

paid-up capital
RMB1,430,000,000
(2024: Registered and
paid-up capital
RMB1,430,000,000)
stk

BEEX

A K 1,430,000,0007C
(204% : R
HEEX
AR1,430,000,0007)

S H MBI R M
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53. AT X EMBATIRG

15 @

Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

- 85 Operation of a power
station

EEB

- 100 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL 53. 8 B EEMEBATINE

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

YNGR

Nanjing Chemical Industry Park
Thermoelectricity Co., Ltd.

ARCREIXEAEARAT

Guangzhou China Resources
Thermal Co., Ltd.

EMEERERRAT

Place of incorporation

and operation and
form of legal entity
AR
REMEUR
HEEREY

the PRC,
Sino-Foreign Equity
Joint Venture

el
hIMEEEELE

the PRC,
Wholly Foreign
Owned Enterprise

hE NBEELE

Issued and fully paid share
capital/registered capital

and paid-up capital

BETRBERE/
AfiEaRkBEER

Registered and
paid-up capital
US$141,614,552
(2024: Registered and
paid-up capital
US$141,614,552)
R

BEBR
141,614,552 %7t
(204 : EMR
BEEX
141,614,552 %7T)

Registered and

paid-up capital
RMB900,000,000
(2024: Registered and
paid-up capital
RMB900,000,000)
i)

BEEX
AR900,000,0007
(2024% : &k
BEEX
AR#900,000,0007z)

15 @

Percentage of equity

interest held (%) Principal activities

FANRER DL (%) FEXH

Directly Indirectly

B %
%

- 90 Operation of a power
station

BERL

- 100 Operation of a power
station

China Resources Power Holdings Company Limited

EHBENERBRAR
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53. 2B EEME QTG
5

53.PARTICULARS OF THE PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Place of incorporation
and operation and
form of legal entity
s MBLR
RS
HEEREY

Issued and fully paid share
capital/registered capital
and paid-up capital

Percentage of equity

Name of subsidiaries interest held (%) Principal activities

BEITKSRRE/

MWEBAREE AfiEaREEEX

FEENRER DL (%) FTEXEH
Directly Indirectly
B &

China Resources Wind Power
(Haiyuan) Co., Ltd.

ZERE (8R) BRAR

>

China Resources Power
(Xilinguole) Coal Mining
Co., Ltd.

ERBN (BHTY) R
ARAT

the PRC,
Wholly Foreign
Owned Enterprise

hE SAEEELE

the PRC,
Wholly Foreign
Owned Enterprise

e SAEEELE

Registered capital
RMB1,941,340,000
Paid-up capital
RMB1,778,891,853
(2024: Registered capital
RMB1,820,340,000
Paid-up capital
RMB1,723,891,853)
SHEX
AEH1,941,340,000 7
BEEX
ARH1,778,891,853 7%
(20245 : FBER

A E#1,820,340,000 7
BEEX
AR1,723,891,85370)

Registered and

paid-up capital
RMB2,229,000,000
(2024: Registered and
paid-up capital
RMB2,229,000,000)
R

BEEX
AE&2,229,000,0007¢
(2024 : R
BEEX
AR#2,229,000,0007T)

% %

- 100 Operation of a power
station

BEBY

= 100 Operation of a power
station

BT
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53.PARTICULARS OF THE PRINCIPAL 53. 8 B EEMEBATINE
SUBSIDIARIES OF THE COMPANY =10 )
(CONTINUED)

Place of incorporation Issued and fully paid share

and operation and capital/registered capital Percentage of equity
Name of subsidiaries form of legal entity and paid-up capital interest held (%) Principal activities
AR
KEmE R BEIRBERE/
LEYNSEL HAREREY AMEARARERX MEENREBSLL(%) TEXEH
Directly Indirectly
B# ifE
% %
China Resources Power the PRC, Registered capital - 100 Operation of a power
(Yichang) Co., Ltd. Wholly Foreign RMB1,401,470,000 station
Owned Enterprise Paid-up capital

RMB1,189,000,000
(2024: Registered capital
RMB1,401,470,000
Paid-up capital
RMB1,019,000,000)
£BE N (EB) BRAT HE SMERELE HHEE BES
ARHE1,401,470,000 7
BREX
AEH1,189,000,0007¢
Q024% : SRBA
ARH1,401,470,000 7
BEEX
ARH1,019,000,0007)

China Resources Power the PRC, Registered capital - 60 Operation of a power
Tangshan Fengrun Co., Ltd. ~ Sino-Foreign Equity RMB690, 135,000 station
Joint Venture Paid-up capital
RMB674,574,250
(2024: Registered capital
RMB690, 135,000
Paid-up capital
RMB674,574,250)
ERENEUSRERAT  HE ARER 2EE

PIEIFEEEE 690,135,000 7
=N
AR 674,574,250t
(20245 : EMEX
AREH690,135,0007
HEEX
ARH674,574,2507T)

China Resources Power Holdings Company Limited 372
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53.PARTICULARS OF THE PRINCIPAL

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources Power
Zhejiang Co., Ltd.

EHEN (D) BR

>
|

China Resources Power
(XiLinGuoLe) Co., Ltd.

EHE GHFY) BRAF

Place of incorporation
and operation and
form of legal entity

AMALR
BEMALR
EREREY

the PRC,
Limited Liability
company

> 5RAT

>

the PRC,
Sino-Foreign Equity
Joint Venture

P -
PHEIEEELE

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered capital
RMB210,000,000
Paid-up capital

RMB 100,000,000
(2024: Registered capital
RMB210,000,000
Paid-up capital
RMB100,000,000)
SHEX
AR#210,000,0007
BEEX
AR100,000,0007
(204 % : EMER
AE#210,000,0007%
BEEX
AE#100,000,0007%)

Registered capital
RMB2,065,000,000
Paid-up capital
RMB1,909,333,300
(2024: Registered capital
RMB2,065,000,000
Paid-up capital
RMB1,909,333,300)
HRER

AR 2,065,000,0007%
BEEX
AR#1,909,333,3007¢
(0245 : HMER
AR#2,065,000,00070
BEER
AE#1,909,333,3007T)
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53. 2B EEME QTG
5

Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBN

- 70 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

YNGR

China Resources Offshore Wind
(Cangnan) Co. Ltd.

EHELEE (BR) BERAT

China Resources Power
(Hezhou) Co., Ltd.

EREN BEM BRAT

Place of incorporation

and operation and
form of legal entity
AR
REMEUR
HAREREY

the PRC,
Wholly Foreign
Owned Enterprise

hE NBEELE

the PRC,
Wholly Foreign
Owned Enterprise

hE ) SEEELE

Issued and fully paid share
capital/registered capital

and paid-up capital

BETRBERE/
AfiEaRkBEER

Registered capital
RMB2,554,560,000
Paid-up capital
RMB1,929,360,000
(2024: Registered capital
RMB2,554,560,000
Paid-up capital
RMB1,633,360,000)
FHEX
AE#2,554,560,0007%
BEEX
AE1,929,360,000 7
(204 % : #EMER
AE#2,554,560,0007%
BEEX
AE¥1,633,360,0007T)

Registered and

paid-up capital
RMB1,761,300,000
(2024: Registered and
paid-up capital
RMB1,761,300,000)
Rk

BREX
AE#1,761,300,000 75
(20245 : #MRK
HEER
ARH1,761,300,0007T)

53.8 AT X EMBATIRG

15 @

Percentage of equity

interest held (%) Principal activities

FANRER DL (%) FEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBN

= 100 Operation of a power
station
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53.PARTICULARS OF THE PRINCIPAL

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources New Energy
(Taipusiqgi) Co., Ltd.

EEMER (KEFE)
BRAT

China Resources New Energy
(Abag Banner) Co., Ltd.

Place of incorporation

and operation and
form of legal entity
BT
REMEUR
HAREREY

the PRC,
Wholly Foreign
Owned Enterprise

hE SAEEELE

the PRC,
Wholly Foreign
Owned Enterprise

hENBEELE

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered capital
RMB610,051,400
Paid-up capital
RMB557,692,758
(2024: Registered capital
RMB610,051,400
Paid-up capital
RMB557,692,758)
SHEX
AR¥610,051,4007
BEEX
AR®557,692,758 ¢
(204 % : EMER
AE#610,051,4007T
BEEX
ARE#557,692,758 %)

Registered capital
RMB953,583,100
Paid-up capital
RMB556,400,000
(2024: Registered capital
RMB953,583,100
Paid-up capital
RMB556,400,000)
HRER
AR#953,583,1007
BEEX
AR¥556,400,0007
(0245 : HMER
AR%953,583,1007
BEER

AR #556,400,0007T)

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

53. 2B EEME QTG
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Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBN

= 100 Operation of a power
station

375

Annual Report 2025
FR



NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

53.PARTICULARS OF THE PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

YNGR

China Resources New Energy
(Mulan Weichang) Wind
Energy Co., Ltd.

EEMER (ARER)
AEERAR

China Resources New Energy
(Balikun) Co., Ltd.

ERMER (B2 BRAF

Place of incorporation

and operation and
form of legal entity
AR
REMEUR
HAREREY

the PRC,
Wholly Foreign
Owned Enterprise

hE NBEELE

the PRC,
Wholly Foreign
Owned Enterprise

hE NBEELE

Issued and fully paid share
capital/registered capital

and paid-up capital

BETRBERE/
AfiEaRkBEER

Registered capital

RMB2, 169,745,900
Paid-up capital
RMB1,843,640,000
(2024: Registered capital
RMB2,169,745,900
Paid-up capital
RMB1,666,640,000)
FHEX
AE2,169,745,900 70
BEEX
ARHE1,843,640,0007
(204 % : #EMER
AE#2,169,745,900 75
BEEX
AE1,666,640,0007T)

Registered capital
RMB2,413,272,400
Paid-up capital
RMB1,430,000,000
(2024: Registered capital
RMB2,413,272,400
Paid-up capital
RMB1,200,000,000)
HREX
AR82,413,272,40078
HEER
AR1,430,000,0007
(204 : FWER
ARHE2,413,272,4007
BEER
AR#1,200,000,0007T)

53.8 AT X EMBATIRG

15 @

Percentage of equity

interest held (%) Principal activities

FANRER DL (%) FEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBN

= 100 Operation of a power
station

China Resources Power Holdings Company Limited

EHBENERBRAR
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53.PARTICULARS OF THE PRINCIPAL

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

SUBSIDIARIES OF THE COMPANY

(CONTINUED)

Name of subsidiaries

MWEBAREE

China Resources New Energy
(Liping) Wind Energy Co., Ltd.

China Resources New Energy
(Chaoyang) Co., Ltd.

ERBNMER @R
BRAT

Place of incorporation

and operation and
form of legal entity
BT
RS
HEEREY

the PRC,
Wholly Foreign
Owned Enterprise

hE SAEEELE

the PRC,
Sino-Foreign Equity
Joint Venture

P -
PHEIEEELE

Issued and fully paid share
capital/registered capital
and paid-up capital

BETRBERE/
AfiEaREEEX

Registered capital
RMB1,349,120,900
Paid-up capital
RMB1,108,331,826
(2024: Registered capital
RMB1,180,820,900
Paid-up capital
RMB1,016,504,204)
SHEX
AE1,349,120,900 7%
BEEX
ARH1,108,331,8267¢
(2024 . FRER
AR 1,180,820,9007%
BEEX
AR1,016,504,20477)

Registered capital
RMB2,197,396,700
Paid-up capital
RMB1,149,000,000
(2024: Registered capital
RMB2,197,396,700
Paid-up capital
RMB961,100,000)
HRER
AR#2,197,396,7007¢
BEEX
ARH1,149,000,0007
(0245 : HMER
AR#2,197,396,7007
BEER
AR#961,100,0007T)

S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

53. AT X EMBATIRG

15 @

Percentage of equity

interest held (%) Principal activities

FENRERDL(%) TEXH

Directly Indirectly

B %
% %

- 100 Operation of a power
station

BEBY

- 70 Operation of a power
station
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S HM B mR M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

53.PARTICULARS OF THE PRINCIPAL 53. 8 B EEMEBATINE
SUBSIDIARIES OF THE COMPANY =10 )

(CONTINUED)

Place of incorporation
and operation and
form of legal entity
a1 AT
REHRLR
HEEREY

Issued and fully paid share
capital/registered capital
and paid-up capital

Percentage of equity

Name of subsidiaries interest held (%) Principal activities
BETREERT/
dMEFRATES FRENREEDIL(%) TEXH
Directly Indirectly
B# %
% %

YNGR

China Resources New Energy  the PRC, Registered capital - 90 Operation of a power
(Tanghe) Co., Ltd. Sino-Foreign Equity RMB896,944,444 station
Joint Venture Paid-up capital
RMB822,177,778
(2024: Registered capital
RMB896,944,444
Paid-up capital
RMB822,177,778)
EWMEER (B0 BRAT  FE HRMER BEEL
hIEIEEELE ARHE 896,944,444 7T
BHREX
AEH822,177,7787
(2045 : FREX
AEH896,944,444 71
BEEX
AR1822,177,778 )
The above table lists the principal subsidiaries of the Group KNBEER A LRI AEER
which in the opinion of the directors of the Company, NEZHBABCS B HEAEBRN
principally affected/will affect the operation of the Group. To SERAREEFE -ARNTEERNA
give details of other subsidiaries would, in the opinion of the SIHEMMEABINFEEENE
directors of the Company, result in particulars of excessive EHB R TR °
length.
Some of the subsidiaries’ English names represent ER 2 & 5 [ 8 A B) 3 SRR AN IETURY
managements’ translation of the Chinese names as they B ZTE WHRENRANEX
have not adopted formal English names. %E%% HEMERXZBELN
A ©

S oh B 5 Ak 32 BY = 2B A B3
ABEREERF -

BRI

7202512831 H > P E KK
FENREMBEEEBYRIBTHE
A 11,366,974,000 8 7C (20244 ©

The principal subsidiaries incorporated in the PRC are all
limited liability companies.

Significant restrictions

As at 31 December 2025, cash and cash equivalents
and bank deposits of HK$11,366,974,000 (2024:
HK$5,498,322,000) are held in mainland China and are

subject to the PRC exchange control regulations. These
exchange control regulations provide for restrictions on
exporting capital from the country, other than through
cash dividend approved by the shareholders’ meeting in
accordance with the relevant laws and regulations.

China Resources Power Holdings Company Limited
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

54.FINANCIAL INFORMATION OF THE 54. AT FEE R
COMPANY

Statement of financial position of the Company KRB FHFAR TR

2025 2024
2025 % 20244

HK$°000 HK$'000
THET THET

ASSETS BE
Non-current assets ERBEE
Property, plant and equipment ME -~ BB KR&E 1,621 427
Right-of-use assets ERREE 14,070 5,798
Investments in subsidiaries FR Y B A B B9 3 88,204,890 86,713,611
Investments in associates R XN R 2,362,270 2,300,399
90,582,851 89,020,235
Current assets MENEE
Trade receivables, other receivables FEURERER ~ HfthFEUR
and prepayments B TR IR 37,307 19,560
Amount due from joint ventures Bl & E bERE 42 42
Amounts due from fellow subsidiaries BB ENGIE/ R 19,863,204 21,660,342
Cash and cash equivalents RERIREEEY 342,037 337,653
20,242,590 22,017,597
Total assets WEE RE:YLW.V.SW 111,037,832
379 Annual Report 2025
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
& MBI R

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

54.FINANCIAL INFORMATION OF THE

COMPANY (conTINUED)

Statement of financial position of the Company

(Continued)

54. K QA BB EE @

KRB EART TR @

2025 2024
20254 2024
Note HK$'000 HK$'000
fsE FET FET
EQUITY AND LIABILITIES Bmkafl
Equity attributable to owners EREER AL
of the Company
Share capital &N 29,513,636 29,513,636
Other reserves H#EE Note (i
P EE (i 643,210 600,284
Retained earnings fREEFHE Note (i
BT 5E (i 20,548,298 24,398,339
Total equity s 50,705,144 54,512,259
LIABILITIES &afa
Non-current liabilities FEREBERE
Borrowings ()= 17,315,051 22,179,407
Lease liabilities HEER 9,245 824
Loans from fellow subsidiaries BRWBATER 6,289,052 2,159,803
Other long-term payables HithRHAREA™® 561 -
23,613,909 24,340,034
Current liabilities neaf
Trade payables, other payables FE(TERRR ~ HLAPE(T
and accruals FIEREFER 13,440 55,404
Amounts due to subsidiaries and FETHI B A B R M
other related companies ol VNSRS 11,995,015 22,815,971
Borrowings 3= 24,494,401 9,310,423
Lease liabilities HE8E 3,532 3,741
36,506,388 32,185,539
Total liabilities BaR 60,120,297 56,525,573
Total equity and liabilities HEDKRERE 110,825,441 111,037,832

The statement of financial position of the Company was
approved by the Board of Directors on 18 March 2026 and

was signed on its behalf:

DIRECTOR
E

China Resources Power Holdings Company Limited
EHBENERARAT
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
S H MBI R M

FOR THE YEAR ENDED 31 DECEMBER 2025
HE2025F 12831 HIEEE

54.FINANCIAL INFORMATION OF THE
COMPANY (conTINUED)

54. K QA BB EE @

KRB R R @)

Statement of financial position of the Company

(Continued)

Note (i): Reserve movement of the Company

HaE () :

FAFEEED

Retained Other
earnings reserves
REBFE Hithf# A
HK$'000 HK$’000
FHET FHET
At 1 January 2024 R2024F1818 25,183,277 83,687
Profit for the year FAFHE 4,227,544 -
Exchange differences on translation B EEHEEZ9
from functional currency to EENERELR
presentation currency — 516,597
Dividends declared to owners Bk AR B HEE AKRE
of the Company (5,012,482) -
At 31 December 2024 202412831 H 24,398,339 600,284
Profit for the year FAFHE 1,570,339 -
Exchange differences on translation B EEHEEZY
from functional currency to ENERERE
presentation currency = 42,926
Dividends declared to owners BN EARBEE AKRE
of the Company (5,420,380) -
At 31 December 2025 2025 12831H 20,548,298 643,210
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CORPORATE INFORMATION
AFAEH

Chairman Shi Baofeng
FE S EIE
Executive Directors Shi Baofeng (Chairman of the Board)
WITES FPEE(ESFEEF)
Wang Bo (President)
TR (4EE)

Song Kui (Vice Chairman of the Board)

RE (BEEEEEFH)

Hou Yongjie (appointed on 19 December 2025)

fExEE (52202512 B 19 HE )

Liu Xiusheng (appointed on 12 September 2025,
resigned on 19 December 2025)

2154 (72 2025F 98 12 B
BE20254 12 519 HEHE)

Non-executive Directors Zhou Bo
EHITES B
Li Chuaniji
=EH

Zeng Jun (appointed on 18 February 2025)
B% (R2025F2H18BZ& )

Zhang Yingzhong (resigned on 6 June 2025)
SRIEFR (72202546 B 6 HEHE)

Independent Non-executive Directors Yang Yuchuan (The Lead Independent Non-executive Director)
BIAFRITES BEN (BEBILIFRITES)

Elsie Leung Oi-sie

REF

Raymond Ch'ien Kuo Fung

Jack So Chak Kwong

FRENC

Chan Hak Kan (appointed on 19 March 2025)

PBREEE) (72202543 B 19 HEE)

Chan Yung (appointed on 19 March 2025)

BREE (12202538 19HEM)

Ginny Man Wing Yee (appointed on 19 December 2025)

B (1R2025F 12 B 19 &)

Company Secretary Ngai Wai Fung
NEME BMELE
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Auditor
%8R Em

Legal Advisor
eSS

Share Registrar
RIDB R E SR

Registered Office and Principal Place
of Business

SEMMISE R R E EE MRS

CORPORATE INFORMATION
2EEH

Deloitte Touche Tohmatsu

Certified Public Accountants

Registered Public Interest Entity Auditor
TEE) o RIS GETENTT
HEZEED

AL 55 B2 26T

Reed Smith Richards Butler LLP
BEEREBEMTEREZEETER

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor,

Hopewell Centre,

183 Queen’s Road East, Wanchai, Hong Kong.
BEBPRIFELHERAT

EEET
S SRR 1835
aRL

178171221716 5588

Rooms 2001-2002, 20th Floor,
China Resources Building,

26 Harbour Road,

Wanchai, Hong Kong.

General Line: (852) 2593 7530
Facsimile: (852) 2593 7531
EBEF

BIEIBE 269

EBHANE

20122001 £2002 =F

4814 © (852) 2593 7530

{85 : (852) 2593 7531
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INFORMATION FOR INVESTORS
rREEZEAN

SHARE LISTING AND STOCK CODE

The Company's shares are listed on The Stock Exchange of Hong
Kong Limited. Our stock code is 836.

FINANCIAL DIARY

Financial year end 31 December 2025

Announcement of final results 18 March 2026

No later than
4:30 p.m. on
11 June 2026

Latest time to lodge transfer documents
for registration with share registrar for
determining entitlement to the final dividend

Book close and record date for final dividend 12 June 2026

Payment of final dividend

SHAREHOLDER ENQUIRIES

For enquires about share transfer and registration, please contact
the Company’s Share Registrar:

27 July 2026

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong.
Telephone: (852) 2862 8628

Facsimile: (852) 2865 0990

For enquires from investors and securities analysts, please contact:

Investor Relations

China Resources Power Holdings Company Limited
Rooms 2001-2002, 20th Floor, China Resources Building,
26 Harbour Road, Wanchai, Hong Kong.

General Line: (852) 2593 7530

IR hotline: (852) 2593 7550

Facsimile: (852) 2593 7531/2593 7551

E-mail: crp-ir@crc.com.hk

OUR WEBSITE

WWW.Cr-power.com

China Resources Power Holdings Company Limited
EHBENERARAT
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2026 FE7H27H

ERATRESTELARAD
EBBTEGKEER183R
BMEN17H81712E 1716588
BE:% | (852) 2862 8628

{HH : (852) 2865 0990

REERBFDTENELH @ BHAE

KREERR

ERHEIIERERRE
EBETABEE2650

FEHAE 20182001 E2002 F
4ateEE=E | (852) 2593 7530
BEEEL | (852) 2593 7550
{EESERE | (852) 2593 7531/2593 7551
B HL : crp-ir@crc.com.hk

YA E I

WWW.Cr-power.com



ERENEZERBRAT
China Resources Power Holdings Company Limited

Rooms 2001-2002, China Resources Building,
26 Harbour Road, Wanchai, Hong Kong
BT HRE265
FEMAE2001-2002F

Telephone &E5% : (852) 2593 7530
http://www.cr-power.com
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