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Major Events in 2025
2025%F K E&C

MAR 35

Announced the 2024 annual results

EM2024FE 2 FEEA

MAR 35

Awarded the “Diverse Green Energy Co-Benefit Leadership Award”
at the 2025 “ESG Awards for Excellence” jointly organized by the
Organizing Committee of China Business Top 100 Forum, Warton
Economic Institute, China Urban Development Foundation, Macao

Green & Low Carbon Industry Association

HERE A ERE BREASE

ERLQERER PEBTEREESS RIS BEREXGE
Ei2025 NESGEMEETE | 2 1L T Ak AR E ML

APR & NOV 4sxr115

Beiba Wind Power Project in Gansu Province: in April, awarded three
advancement-level achievements for three research projects in the “2025
China Quality Innovation and Quality Improvement Achievements Presentation
and Exchange Series” programme by the China Quality magazine press; in
November, recognized as an “Innovative Team” by the China Association of
Plant Engineering

HEAHIEN\RBER 48R E(RREBE) S 2025 FFHE SR EEA
EXERRERIMNRIEH I ZEFERERNR  1MAXEFEREE
B Tal A EEREE
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APR a5

Jiuquan Microgrid Photovoltaic
Project in Gansu Province

was awarded: the first prize of
the “Gansu Provincial

Science and Technology
Progress Award” by the People’s
Government of Gansu Province
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HRESARBNTHBEAME
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Major Events in 2025
2025F KE 5L

MAY 55

Convened the 2025 Annual General Meeting
BR2025FRRBERE

MAY 55

Zhongxiang Chaoyangshan Wind Farm in Hubei Province was
awarded: “2024 Annual Fault-Free Wind Farm Management
Achievement” by the China Electricity Technology Market Association
ML B EHABILRBREE FEEARTHSHE

re024aF 2 FWPEREBHEEMR)

MAY 55

Shengsi 5#6# Offshore Wind Power Project in Zhejiang Province
awarded: “2024 Advanced Achievement in Fault-free Wind Farm Management”

by the China Electricity Technology Market Association
AT B EENs#6#5 FREBEERE  PEENRKMTHISHE
M2024F EmH[E R EBHEEITERR]

was

JUN 65

Received a total of six titles at the 11th Investor Relations Awards from
the Hong Kong Investor Relations Association (HKIRA): “Best Investor
Relations Company”, “Best ESG (Environmental)”, “Best ESG (Social)”,
“Best Investor Presentation Material”, “Best Annual Report” and

“Best Investor Relations Team”

HREFBREEBABEHKRAE T —EREBMAEKINIEA !
REREERFRAD  TREESG (BIR) | REESG (&) 1~
RERBEMRGENME S TREFRIAREREE FEHERK
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Major Events in 2025
2025F KE 5

i
<E 45 ...
BRMNOSEAHERNAEAAER J U N Gﬁ
e o "_f_‘:im_mm“ Zhaoyuan Offshore Photovoltaic Project in Shandong Province was
L Ly oy awarded: one first prize of the “2025 Digital Quality Innovation
+F ,-b e Bup " ‘~fj Achievements Exchange for the Water Resources and Hydropower
i R e e— = Industry” and two first prizes of the “2025 Water Resources Quality
R I AR w_" ﬁ Management Team Exchange” by the China Association for Water and

SN — $an iF # Electricity Quality Management

s e Il IIRERES EHRBESE  hEAREHEEEEGS
it Tl @35‘ #ad oo M2025F KA BNTHEBFCEBRAIMMRIMEY —BH—F
— — o LR 2025F kB 2 EE/NMAR B MIBE—EMR

- +BAR, U ek, tem e o1 @ =

JUN 65

Zhangbei Xinsheng Wind Farm in Hebei Province was awarded:
the title of “Advanced Collective in Work Safety Month” by the
Emergency Management Bureau of Zhangjiakou City

AILERILMBRAESRET  RROTEREER
22t ERSEER IR

% B S
. ATEEESEASENOSEEN
]' W RN CRERART
N R THEEN - ARNEEE
EAESENESENE. RETENATAAREY, ANENLEN
WA CREEAHARER" BN HEXET

LE RS L RETL )
. ENEERENEE.

wagresaan

zqzxena
S s

JUL 75

The China Electricity Council announced the results:

Haiyan Decentralized Wind Power Project in Qinghai Province
was awarded the honor of “5A-level Unit in the Benchmarking of
Production and Operation Statistical Indicators for National Wind
Farms in China”

FEENGEREEAMER !
HFEEEENNAREEEERS 2ERER:EETHE
T ITEALR IR E

PrRRERRIRA P RIAR LS

AUG 85

Announced the 2025 interim results

12025 F NHIZER A
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Major Events in 2025
2025%F K E&C

@

AUG 85 oah e

(2025-2025% )
Xiangshan Operation and Maintenance Station in Zhejiang Province o

was awarded: the title of “Energy Popular Science Base” by China hEEBHRS
Energy Research Society e B BRI

AT A RIBMIERE T REFERAE G TAERE &5 E it st

L e (e

—§En

BRER PrAFRERR (RN AN SRR R
LLELAR L ELE e ot ]

SRER. CTALE "EREE

AEAN: BRE. N PEW. T, Fl. RN, A 8 ll . . ‘l‘ !

) [ AUG 8-

Rudong H8# Offshore Wind
Power Project in Jiangsu

AUG & DEC 8sr125 chiovamant of 2025

Wind Power Operation

Chenzhou Qijia Jiangbeishan Wind Farm in Hunan Province: ) )
) ; . M and Maintenance Quality
in August, won the first prize of the “46th Exchange o,
. o Management Group Activities
Conference on Quality Management Team Activities and - .
by China Electricity Technology

Achievements in Building Trustworthy Quality Teams” by Hunan
Quality Association; in December, won the first prize of the
“Quality Management Team Performance Evaluation” by the
China Association for Quality

Market Association

BB NEHs#E LR EEEE
18 PEE RIS A S
M2025F R EEBEREEEE

MELHNERIELASES A AR B L H RGP : g
SREREE N EHRE R OEER RN RN e e
—SHR; 1R RETEA RS R A R — s
SH il R it
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@ OR R R ENYHQLEERARTA AL RN
WEn R BEELA
aE T HEANRE
g o
WA AN, R, BAN, RYE. AR AN
nos e vm
Hh wsnomow
" R e e i

OCT 105

Lianshui Tangji Wind Power Project in Jiangsu Province and Huaiyin
Liulaozhuang Wind Farm in Jiangsu Province respectively received: the honor
of 5A-level in “Construction Level Evaluation” and the first prize in the “Quality
Management Team Performance Evaluation” of the “47th National Quality
Management Team Representatives Conference and the National Experience
Exchange Conference on Building Trustworthy Quality Teams” organized by the
China Association for Quality

s EKEERBEE R IHE ERIZHREZOIER PHEER
B 2EET7AEEERNERKRERELAEEETAMARRLERIIN
R 2 TRRIKFTE sAREERTESE IR/ NARRTE —Fi%

| ERERE

QUALITY CONTROL CERCLE
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Chairman’s Statement

FERE

Dear Honourable Shareholders,

In 2025, the new energy power industry forged ahead with determination
amid the tide of the times. China continued to lead the world in renewable
energy installed capacity, the construction of new power systems accelerated,
and the path to green transformation under the “Dual Carbon” target became
increasingly clear. At the same time, we also faced multiple challenges such as
localized difficulties in green power consumption, declining average tariff and
project returns, more stringent compliance requirements as well as intensifying
market competition. Under the leadership of the Board of Directors of the
Company, all employees have tackled these challenges head-on, dedicating
their full efforts to advance various tasks.

1 O CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

EHAEBRENKEIRE  AAFREASLE
BEREN_TREONFE2EREH BEEXE
BXERE > ROBEN SIS  FERABT
{EEEKFE

Confronting an increasingly challenging
operating environment, the Company will
thoroughly study and implement the spirit
of the Fourth Plenary Session of the 20th
Central Committee of the Communist
Party of China. Aligning with national
strategic deployments, we will fully seize
market opportunities and continuously
enhance the level of refined management

Hu Guangyao
A S HE

Secretary of the Communist Party Committee,
Chairman and Executive Director

HLZET IRRATESR

SHMBIEMRER

2025%F AR B AT EERORMRBERANT - KE
ABAEERERAERSEERREEN - WRBHNZGE
RIMEREE T8 BIRTHGGEEHE Y R FMN-
BRE hEEEGEEHNEEBRE  FHEEMNEE
WEH TE-ERERBENTERFAEHINESER
B ERAREEENEE T 2RETHERE - 27
ML EER BT (o



Chairman’s Statement

BUSINESS DEVELOPMENT AND OPERATING
RESULTS

In 2025, the Company navigated uncertainties with strategic resolution and
tackled challenges through pragmatic action. This year saw steady progress in
our offshore photovoltaic project, comprehensive enhancements in our smart
operations and maintenance, and solid advancement in our power marketing
efforts. Our power generation reached 19,003.6 GWh, with proactive and
steady efforts toward the promotion and achievement of carbon peak and
carbon neutrality targets. Through the concerted efforts of all employees, the
Company maintained stable operating performance and continued to optimize
asset quality. The attributable installed capacity of the Company reached
10,905.3 MW, representing a year-on-year increase of 4.3%. Profit attributable
to equity shareholders of the Company amounted to 275.9 million US dollars,
with basic earnings per share of 6.43 US cents (equivalent to 50.16 HK cents
per share). Furthermore, the Company’s governance standards have been
continuously enhanced. At the 2025 “ESG Awards for Excellence” jointly
initiated by the Organizing Committee of China Business Top 100 Forum
and others, the Company was honored with the “Diverse Green Energy Co-
Benefit Leadership Award” for its outstanding practices and contributions in
environmental, social, and governance areas. At the 11th Investor Relations
Awards organized by Hong Kong Investor Relations Association, the Company
received the “Best ESG (Environmental)” and “Best ESG (Social)” awards.

FUTURE PROSPECTS

Confronting an increasingly challenging operating environment, the Company
will thoroughly study and implement the spirit of the Fourth Plenary Session
of the 20th Central Committee of the Communist Party of China. Aligning
with national strategic deployments, we will keep a close eye on our annual
operational targets, fully seize market opportunities, coordinate development
and security focuses, prioritize both scale and quality and continuously
enhance the level of refined management, striving for steady progress and
long-term success as we create enduring value for our shareholders.

Hu Guangyao
Secretary of the Communist Party Committee, Chairman and Executive Director

31 March 2026

T EE
EBRRRATEER

20255 REIUEISE NERER  UEREITRMAEHSE
BeE—H > AEAMNELHARBEEES B SEEH
PHERA BHEHTFILEHEE  FEEEE19,003.6
EERE BREZHENBRMERRTIMER A2
BETHWUIREMAT ABKEEERIFEC BEHE
ERNEELC QAR EERABE%10,905.3)KE > AL
IN4.3% RE)EmBERELGEFA275.988BET &
REXRBHNA6.43E M FBENSR50.165810) L5
REVABKFERERA RERFPE LT AR GRS &
WBHEZEEH S EMN2025 TESGRBIETTIE] R
EABRE HORABEENEUERETH 2ETS
TUARREHGDEME)  AE AR EERAHREE+ &
KEERGEARERDREE REESG (RF) I R RE
ESG (1t &) J#EI8 0

REERIK

EHAERENEERE AARRARTENEN
“tHEOGEEEA BRERBEEZ BITFEL
EER ROEETSHBE RELEREZE RER
BEES THREABDZCEEKT ZARRRIER
HREENER EHEBEE TERE

EA SN
BZEZH TERNTEF

2026F3H31H
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Distribution of Projects

I8 B 7 [E]

Gas-fired Coal-fired

N

Total Installed Capacity
HERAS

663.6 MwikE
5.7 MwkE

/

Total Installed Capacity
MRMAES

1,043 mwikw

121 MwkE

Total Installed Capacity
HERAE

200 mwikr

190 mwikw

Total Installed Capacity
HERAS

51 MwkE

Total Installed Capacity
HRRAS

245.2 MwikR

9.8 MWikE
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Distribution of Projects
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HERAS
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Total Installed Capacity
HERARS

224.3 wwikE

Total Installed Capacity
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199 mwikr

Total Installed Capacity
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104.6 wwiE

290 MwikR

Total Installed Capacity
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605.1 mwikr
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Total Installed Capacity
HERAS
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Total Installed Capacity
MRS

64.6 MwikE

50 MwkE

Total Installed Capacity
BERAE

66.2 MWE
394.6 MwkE

Total Installed Capacity
HBERAE

404.2 wwxkE
173.4 mwiE

Total Installed Capacity
ipatiRE

24 MWIE
100 mwir
326.5 mwikr
2,020 MwkE

Total Installed Capacity
BERAE

8.9 MwikE

Total Installed Capacity
BRRAE

507vmwikE
1,549.1 MwkE
109.5 mwikE

Note (1) In 2025, the transfer of the equity interest in the Group’s cogen project in Jiangsu Province with the total installed capacity of

63 MW was completed.
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EBITDA
A = M D0 Hr B B B

865

(BE%EmT)
Decreased by 3.5% as compared with 2024
EE2024 5 5 /103.5%

PROFIT ATTRIBUTABLE TO
EQUITY SHAREHOLDERS OF
THE COMPANY

7 A B 1 o B R PR A i

276

(B8%=m1)
Increased by 11.2% as compared with 2024
Eb2024F 18 I011.2%

10,452

2024

ATTRIBUTABLE
INSTALLED
CAPACITY
EaRRaE
MW JEER

10,905

Financial and Operating Highlights
MBEREFGRE

REVENUE
A

(US$ million)
(BB%=m)

1,693

Decreased by 13.2% as compared with 2024
EE2024 5 50 13.2%

EPS
FiRE

US cents per share

ERE

6.43

Increased by 11.2% as compared with 2024
Eb2024 18 011.2%

19,150

2024

POWER
GENERATION

BEE
GWh FEFF

19,004
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Financial and Operating Highlights
MEBEREFGRE

POWER GENERATION (GWh) BES (FRE)
2025 2024 2023 2022 2021
20255 20244 20234 20224 20214
f’ﬁ_‘ Eé%%dlggjws 10,056.5 10,095.8 10,367.7 9,370.8 7,624.3
38t E;‘ioﬁgrﬁggéds 2,785.4 2,121.8 1,733.5 1,692.4 1,590.1
@0;&5 Eg%eﬂ%gg;a%g%d Projects 193.6 410.7 387.1 362.8 418.2
5y ';R;’%EEEOJGCB 248.0 282.8 227.0 488.4 759.5
E@:\ ggé‘ggjeds 5,720.1 6,238.6 6,361.3 7,275.3 7,769.9

AVERAGE UTILIZATION HOUR 3597 A /)N
2025 2024 2023 2022 2021
20255 20244 20234 20225 20214
j’ﬁ. ;R%Vigédggjems 2,208 2,216 2,085 2,284 2,383
38 ;Rioﬁgrﬁggém 1,043 1,171 1,407 1,414 1,440
A ;Rgﬁiggéd Projects 4,078 4,516 4,545 5,018 4,729
N o eacn Tolecte 4,312 4,543 4,373 4,163 5,037
58 Z]R;%%Emds 3,595 4,098 3,290 3,996 3,923
‘m—% ggiﬁ(;slgﬂgd Projects 3,104 3,470 3,514 4,065 4,621
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Management Discussion and Analysis

EEEmADH

INDUSTRY OVERVIEW

China Power Market:

In 2025, the new energy industry continued to maintain a stable
growth trend and achieved high-quality development, laying a solid
foundation for China to achieve its carbon peak and carbon neutrality
goals. By the end of 2025, the installed capacity of renewable energy
amounted to 2,337 GW, accounting for over 60% of the total installed
capacity of the PRC, with an increase of 3.5 percentage points over
2024. Specifically, the installed capacity of wind power, solar power,
biomass power, and conventional hydropower reached 640 GW, 1,202
GW, 47 GW, and 448 GW, respectively.

2025 marks the final year for the power planning of the “14th Five-
Year Plan” period, and a crucial year for the development layout of
the “15th Five-Year Plan” period. Since 2025, under the guidance of
policies, the new energy industry has shown a macro development
characteristic of “equal emphasis on security guarantee and green
transformation, coordination between technology upgrading and market
reform”.

Firstly, accelerate the exploration of new models and scenarios for
the development and utilization of new energy. In recent years, the
installed capacity of new energy has grown rapidly, and the energy
supply revolution has achieved significant results, but the issue of
consumption has become prominent. As new energy enters a new
stage of development, it is urgent to use integrated development
models, such as direct green power connection and zero carbon
parks, to drive new energy to shift from “supply driven” to “demand
guided” and “production-marketing coordination”, so as to achieve on-
site consumption.

In May 2025, the NDRC and the NEA issued the “Notice on Promoting
the Orderly Development of Direct Green Power Connection” ({&8
REFEIKEEELZREMBNEENEAN)), which proposed:
(1) direct green power connection refers to the mode where new
energy, such as wind power, solar power and biomass power, is
supplied to single electricity consumers through direct connection
lines instead of the public power grid, so as to achieve clear physical
traceability of the supplied electricity; (2) to determine four scenarios
for project implementation. Four scenarios are determined for
project construction, such as existing load, new load, export-oriented
enterprises, and restricted consumption of new energy, which are
classified and standardized; (3) in regions where the spot market
operates continuously, the model of self-generating electricity for
self-use and connecting surplus electricity to the public power grid
can be adopted. In regions where the spot market does not operate
continuously, it is not allowed to feed electricity back into the public
power grid; (4) relevant fees shall be paid in reasonable basis.
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In September 2025, the NDRC and the NEA issued the “Notice on
Improving the Pricing Mechanism to Promote the On-Site Consumption
of New Energy Electricity” (BN & EEES(REMEREBIET
SHARBIEADD) , which clarified: (1) for on-site consumption projects that
connect to the public power grid with power sources, loads, energy
storage, etc. as a whole, form a clear physical interface and a safety
responsibility interface, and use new energy electricity as the main
power source, the public power grid should provide services including
reliable power supply according to the grid-connected capacity to
ensure their safe and stable use of electricity; (2) projects should
pay transmission and distribution fees based on installed capacity
(demand), and the electricity fed into the grid will no longer be subject
to the system backup fees or transmission and distribution fees.
Projects with high requirements for reliability and requiring capacity
backup as required can choose to continue paying according to the
current two-part tariffs for electricity transmission and distribution;
(3) projects that use the public power grid should be treated as an
industrial and commercial user. Such projects should temporarily
pay system operation fees based on the electricity fed into the grid
and gradually transit to pay based on occupied capacity and other
methods, and are temporarily exempted from paying new surpluses or
deficits arising from the policy-based cross-subsidy on self-consumed
electricity; (4) the line loss cost incurred by grid connection should be
assumed according to the electricity fed into the grid. Projects should
participate in the electricity market as a unified whole in principle. In
regions where the spot market operates continuously, the trading and
price settlement of on-grid electricity should be subject to the market
rules; in regions where the spot market does not operate continuously,
it is generally not allowed to feed electricity back into the public
power grid or settle accounts for electricity transmission. In need of
electricity, projects should directly participate in market transactions
instead of allowing power grid enterprises to act as their agents for
procuring electricity.

In October 2025, the NDRC and the NEA issued the “Guiding Opinions
on Promoting the Consumption and Regulation of New Energy” ({®8
PREFEREMMFBEIZENIEEER)), which proposed to: (1)
establish a multi-level new energy consumption and regulation system
by 2030, and basically complete a new power system adapted to a
high proportion of new energy by 2035; (2) coordinate the external
transmission and local consumption for new energy bases in “desert,
Gobi, and barren land”; relying on the hydropower bases in Southwest
China to optimize the integrated development and consumption plan of
hydro, wind, and solar energy bases; scientifically lay out offshore wind
power and optimize its transmission network for on-site consumption;
(3) create new consumption models and business formats to construct
an industrial system for integrated development of new energy, and
create an integrated green fuel industry and zero carbon parks; (4)
strengthen the adaptability of the power system in multiple dimensions.
Enhance the regulating capability of the system, and promote the
construction and renovation of various regulating power sources such
as hydropower and pumped storage power; (5) improve the nationwide
unified power market system.
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Secondly, accelerate the power market construction and the market-
oriented reform. Accelerate the improvement of the nationwide power
market construction, continue to deepen the market-oriented reform,
and lead the industry to shift from “high-speed development” to “stable
quantity and excellent quality” through the “Circular No. 136”. At the
same time, promote the large-scale and market-oriented development
of energy storage and other regulating power sources to highlight their
important roles in the new power system.

In February 2025, the NDRC and the NEA jointly issued the “Notice
on Deepening Market-Oriented Reform of New Energy Feed-in Tariffs
to Promote High-Quality Development of New Energy” (BEFEAL
MR EEEEMIHENE REMERSESERENEBEN)). The
document stipulates that: (1) new energy projects shall in principle
feed all their electricity generation into the power market, with tariffs
determined through market transactions; (2) a mechanism for price
differential settlement shall be established outside the market. The
electricity tariff level, electricity volume scale, implementation period,
and other aspects of new energy incorporated into this mechanism
shall be clearly defined by the provincial-level price regulatory
authorities in conjunction with the provincial-level energy regulatory
authorities, electricity operation regulatory authorities, and other
relevant departments; (3) unreasonable cost allocation to new energy
projects and mandatory energy storage requirements as preconditions
for project approval, grid connection or access to the grid shall be
prohibited.

In August 2025, the General Office of the Central Committee of
the Communist Party of China and the General Office of the State
Council issued the “Opinions on Promoting Green and Low-Carbon
Transformation and Strengthening the Construction of the Nationwide
Carbon Market” ((RARHEZBRKEBLNRZEARMTIBERDN
=B )), which clarified the overall requirements, medium- and long-
term roadmap, and implementation path for the construction of the
nationwide carbon market. The document proposed: (1) by 2027,
the nationwide carbon emission trading market (mandatory carbon
market) will basically cover major emission industries in the industrial
sector, and the nationwide trading market for voluntary greenhouse
gas emission reduction (voluntary carbon market) will achieve full
coverage in key areas. By 2030, a nationwide carbon emission trading
market based on total quota control and combining with free and paid
distribution will be basically established; (2) to optimize the quota
allocation mechanism. Gradually shift from intensity control to total
quantity control; (3) to enrich products traded in the carbon market.
Establish and improve carbon pledge, carbon repurchase and other
policies and systems; (4) to deepen international exchanges and
cooperation. Actively participate in the formulation of carbon market
mechanisms and rules related to the Paris Agreement on climate
change.
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In September 2025, the NDRC and the NEA issued the “Guidelines for
the Market Construction in Regions with Continuous Operation of Spot
Electricity” (B R EEEETHE T HERIES])), which proposed
to: (1) support localities in exploring and improving the mechanism of
comprehensively putting new energy into the spot market, and improve
the mechanism for various market operators to participate in the spot
market; (2) accelerate the improvement of the medium- and long-term
market trading mechanism, improve the auxiliary frequency regulation
service market, study and establish a capacity compensation
mechanism for various power sources, and build a capacity market
when conditions permit.

In September 2025, the NDRC and the NEA issued the “Special Action
Plan for the Large-scale Construction of New-Type Energy Storage”
(A FEERBRCERLEBITEHHFZE)), which clarified: (1) by
2027, the installed capacity of new-type energy storage in PRC will
reach over 180 GW; (2) lithium-ion batteries will still dominate the
energy storage technology route, accompanied with the commercial
development of compressed air, liquid flow, sodium ion, and flywheel
energy storage; (3) to expand application scenarios, including
supporting facilities for bases in “desert, Gobi, and barren land”,
independent energy storage at key grid nodes, the integration of power
generation, grid, load and storage, direct green power connection,
microgrid, etc.; (4) to recover costs and generate revenue for new-
type energy storage through the “electricity energy market + ancillary
services market + capacity market”.

In December 2025, the NDRC and the NEA issued the “Several
Opinions on Promoting the Large-scale Development of Solar Thermal
Power Generation” ((BAMREAAZEBHRELERENETER)),
which proposed: (1) by 2030, the total installed capacity of solar
thermal power aims to reach around 15 GW, and the cost per kWh
will be roughly equivalent to that of coal-fired power; (2) to actively
cultivate the application market of solar thermal power, including
three key scenarios: supporting solar thermal power stations in large
bases, supportive and adjustable new energy power stations based
on solar thermal power generation, and the integrated system of
power generation, grid, load and storage based on solar thermal
power generation; (3) to promote the fair participation of solar thermal
power in the power market, and compensate the eligible solar thermal
power generation capacity based on its firm capacity. Encourage
relevant provinces to explore and establish a method for evaluating
the firm capacity of solar thermal power stations, and align them with
relevant national requirements after the establishment of a national firm
capacity compensation mechanism.
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Thirdly, further stimulate the demand for green electricity on the
consumer side. On the one hand, the renewable energy consumption
obligation target for each province will increase year by year. On the
other hand, the proportion of green electricity consumption in key
industries will be clarified. In addition to the electrolytic aluminum
industry, green electricity consumption in additional industries,
including iron and steel, cement, polycrystalline silicon, and newly-built
data centers at national hub nodes, will be monitored this year. At
the local level, implementation rules such as “Direct Green Power
Connection”, “Circular No. 136”7, “Consumption Obligation Target”,
and “Zero Carbon Park” have been gradually introduced to further
implement the spirit of national policies.

In March 2025, the Ministry of Ecology and Environment (MEE) issued
the “Work Plan for the National Carbon Emission Trading Market to
Cover the Iron and Steel, Cement, and Aluminum Smelting Industries”
KzEmRREZZTBEERE ACE IRARITETIEAR)),
which proposed to: (1) implement in stages. In the implementation
initiation stage (2024 to 2026), the main goal is to solidify the
foundation of carbon emission management and promote enterprises
to familiarize themselves with market rules. In the deepening and
improvement stage (after 2027), the policy and regulatory system will
be more comprehensive, the supervision and management mechanism
will be more robust, and the ability of all parties to participate in
the market will be comprehensively improved; (2) the iron and
steel, cement, and aluminum smelting industries will be required to
control direct greenhouse gases emissions generated from fossil fuel
combustion and industrial processes.

In June 2025, the NDRC, the Ministry of Industry and Information
Technology (MIIT), and the NEA jointly issued the “Notice on the
Construction of Zero Carbon Parks” ((BIREEZHREEER
BYZBAN)), proposing an evaluation system for zero carbon parks
with “carbon emissions per unit of energy consumption” as the
core indicator, and clarifying key tasks, application conditions, and
important indicators.

In July 2025, the NDRC and the NEA issued the “Notice on the
Renewable Energy Consumption Obligation Targets for 2025 and
Related Matters” (B 2025F Al B4 AETR HMETHER
BREEREHA)), which proposed: (1) the renewable energy
consumption obligation target for each province is an obligatory target
for 2025. Taking into account the gradual decline in the utilization rate
of new energy sources and the limited capacity of the local grid to
accommodate the new energy sources, the upper limit of the obligation
target for non-water renewable energy consumption in multiple
provinces is tentatively set at 30%; (2) 2026 is an anticipated target;
(3) the carry-over mechanism should be abolished. The renewable
energy electricity consumption obligation targets for 2025 should be
fulfilled within the same year and shall not be transferred to 2026.
In any region where the total consumption obligation target has not
been completed by 2024, the remaining consumption obligation will
be transferred to 2025, which will be fulfilled in 2025, and will not be
transferred to 2026.
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In October 2025, the NDRC issued the “Implementation Measures for
the Minimum Proportion Target of Renewable Energy Consumption
and the Obligation Targets System for Renewable Energy Electricity
Consumption (Exposure Draft)” (AIBE£ERHERELEGEZ
MABEERENEMETREFNEERZ (BXEER))),

which proposed: (1) the minimum proportion target of renewable
energy consumption can be divided into two categories: the minimum
proportion target of renewable energy electricity consumption and
the minimum proportion target of non-electricity consumption; (2) the
minimum proportion target of renewable energy electricity consumption
in key energy-consuming industries can be achieved through methods
such as self-generated electricity for self-use, direct green power
connection, and green electricity trading (transfer) based on green
power certificate; the minimum proportion target of renewable energy
non-electricity consumption can be achieved through renewable energy
for heating (cooling), renewable energy for hydrogen and ammonia
and methanol production, and other comprehensive utilization, as well
as non-electricity utilization of biomass energy, etc.

Korean Power Market:

As Korea’s power market is undergoing a transformation of energy
structure, in accordance with the Korean government’s policy to
reduce greenhouse gas emissions, the use of carbon-free energy
such as renewable energy is expected to increase in the future. As the
operation of new power plants would intensify the competition in the
power market, the profitability of Korean gas-fired power generation
companies might be hindered. However, gas-fired power plants can
respond quickly to the intermittency of power generation of renewable
energy. Therefore, as renewable energy develops, the importance of
gas-fired power plants also increases. Also, the clean hydrogen power
generation bidding market called Clean Hydrogen Portfolio Standard
(CHPS) has been opened in Korea, and gas-fired power plants can
participate in this market through the conversion of co-firing with
hydrogen to increase the revenue sources as well.
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BUSINESS REVIEW

The Group’s portfolio of assets comprises wind, solar, gas-fired, coal-
fired, oil-fired, hydro and biomass power generation projects and
an energy storage project, which are in the PRC and Korea power
markets. The Group’s business in the PRC covers 19 provinces, two
autonomous regions and two municipalities with a wide geographical
coverage and diversified business scope. As of 31 December 2025,
the operations in the PRC and Korea accounted for approximately
80.1% and 19.9% of the Group’s attributable installed capacity of
10,905.3 MW, respectively. Clean and renewable energy projects
(namely, wind, solar, gas-fired, hydro and biomass projects) accounted
for 86.3% of the Group’s attributable installed capacity; and
conventional energy projects (namely, coal-fired and oil-fired projects)

accounted for 13.7% of the Group’s attributable installed capacity.

The following table sets out items selected by us from the results of

the Group (by fuel type):

Korea

Projects
US$ million BEET

BEEE
For the year ended HE20255

31 December 2025 12A31ALFE

Revenue WA 727.0
Operating expenses REMY (629.9)
Operating profit/(loss)  &&#EF,/ (EF18) 97.1

Profit/(loss) for the year ERF|,/ (£518) 70.5
Profit/(loss) attributable AT REELEF

to equity shareholders  (E518)

of the Company 70.5
For the year ended HZE2024E

31 December 2024 12B31BLEEE
Revenue [ON 909.8
Operating expenses RS (800.1)
Operating profit/(loss) weEhEm/ (518) 109.7
Profit/(loss) for the year —~ EREF]/ (§518) 75.0
Profit/(loss) attributable /AT R E G HF

to equity shareholders (E518)

of the Company 75.0
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PRC
Coal-fired,
Cogen and

Gas-fired
Projects
HEIRIE -
BEME
&
MEEE

36.3
(39.4)

(3.1)

34.4

121.3
(105.7)

15.6

16.1

156.5

PRC
Hydro
Projects

HEKE
EHH

71
(4.8)
2.3
1.4

0.9

9.0
(6.1)

2.9

14
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EE-ME - KEREVMEER) hAEEEGE
A B R86.3%; BAASRIER (BV KRG A 1A
HE) AEEREERETEM13.7%0

TREIARMELEENEETRENRE
(iRt D 48)

PRC PRC

Wind Solar
Projects Projects Corporate Total

TERE PEKRERE
EH JEE| T st
651.9 166.8 103.7 1,692.8
(334.7) (102.8) (100.5) (1,212.1)
317.2 64.0 3.2 480.7
2441 29.3 (94.6) 285.1
235.1 27.5 (94.6) 275.9
687.0 142.9 81.3 1,951.3
(342.3) (86.2) (82.6) (1,423.0)
344.7 56.7 (1.3) 528.3
236.5 24.6 (95.3) 258.3
228.4 23.3 (95.3) 248.0
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Korea Projects

The decrease in profit for the year was mainly attributable to the
decrease in power generation, which was mainly because of the
maintenance and decrease in the load of power grid dispatch in Korea
gas-fired projects.

PRC Coal-fired, Cogen and Gas-fired
Projects

The increase in profit for the year was mainly attributable to the gain
on disposal of the PRC cogen project, and increase in profit from
the PRC coal-fired associate, which was net off with decrease in
contribution from the PRC cogen project upon disposal in March 2025.

PRC Wind Projects

The total power generation of the PRC wind projects remained flat in
2025, meanwhile the tariff decreased due to keen market competition.
The drop in revenue led to a decrease in operating profit. Given
finance costs saved from loan substitution with lower interest rate in
2025 and impairment losses recognized in respect of property, plant
and equipment in 2024, the overall profit increased in 2025.

PRC Solar Projects

The attributable installed capacity of solar projects increased by
411.8 MW in 2025, which drove the power generation to increase
significantly during the year. Despite the downward trend of tariff, the
total revenue still increased comparatively, which led to the increase in
overall profit in 2025.
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Installed Capacity

The attributable installed capacity of the Group’s power assets as at
31 December 2025 and 2024 by fuel type are set out as follows:

Clean and renewable energy portfolio
Wind

Solar

Gas-fired

Hydro

Biomass

Subtotal

Conventional energy portfolio
Coal-fired

Oil-fired

Cogen

Subtotal

Total attributable installed capacity

4,540.5 ®
(41.7%)

1,745.0 0
(16.0%) |

%
10,905.3 s
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Management Discussion and Analysis

As of 31 December 2025, the attributable installed capacity of the
Group reached 10,905.3 MW, representing a year-on-year increase of
452.9 MW or 4.3%. In particular, the newly added attributable installed
capacity of wind power and solar power amounted to 104.1 MW and
411.8 MW, respectively, totaling 515.9 MW.

The attributable installed capacity of wind power amounted to 4,540.5
MW, representing a year-on-year increase of 104.1 MW or 2.3%;
whereas the attributable installed capacity of solar power amounted
to 2,957.2 MW, representing a year-on-year increase of 411.8 MW or
16.2%. The wind power and solar power accounted for 68.8% of the
Group’s attributable installed capacity. As of 31 December 2025, the
consolidated installed capacity of the power plants reached 10,222.0
MW.

In 2025, the Group’s newly added attributable installed capacity of
wind power of 104.1 MW was mainly distributed by region as follows:
(1) 64.6 MW in Tianjin Municipality; and (2) 37.5 MW in Shandong
Province.

In 2025, the Group further strengthened the development of its solar
business, and the newly added attributable installed capacity of 411.8
MW was mainly distributed by region as follows: (1) 50.0 MW of newly
added attributable installed capacity from the continuation of Zhaoyuan
Offshore Photovoltaic Project in Shandong Province, which was
connected to the grid in full capacity; (2) 72.0 MW in Jiangsu Province,
including 12.0 MW of newly added attributable installed capacity from
the continuation of Jianhu Fishery and Photovoltaic Complementary
Phase | Photovoltaic Project in Jiangsu Province, which was connected
to the grid in full capacity; (3) 135.0 MW in Hebei Province; (4) 100.0
MW in Hainan Province; and (5) 50.0 MW in Tianjin Municipality.

In the first half of 2025, the transfer of the equity interest in the
Group’s cogen project in Jiangsu Province with the total installed
capacity of 63.0 MW was completed.

As of 31 December 2025, the Group owned an energy storage station
project in Jiangsu Province, with a power storage capacity of 200
MW/400 MWh.

As of 31 December 2025, the Group had the following major projects
under construction in the PRC (total installed capacity): (1) 252.0 MW
offshore wind power project in Zhejiang Province; and (2) 140.0 MW
solar power project in Jiangsu Province.

Party Building Work

The Company has steadfastly upheld the guidance of Xi Jinping
Thought on Socialism with Chinese Characteristics for a New Era,
fully implemented the spirit of the 20th National Congress of the
Communist Party of China and all plenary sessions of the 20th Central
Committee, and thoroughly studied and applied General Secretary
Xi Jinping’s important thoughts on Party building. The Company
strengthened education in ideals and convictions, consolidated and
expanded the achievements of learning and education, and advanced
the comprehensive and strict governance of the Party in depth.
The Company continuously enhanced the overall effectiveness of
the development of grassroots Party organizations, and persistently
promoted the deep integration of Party building work with production
and business operations.
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Safety Management

The Company has thoroughly studied and implemented General
Secretary Xi Jinping’s important statement and directions on
production safety, consistently upholding the principle of the people
first and life first. We remain firmly committed to the safety policy
of “safety first, prevention foremost, comprehensive governance”
and rigorously enforce the “three musts for three managements”
requirement (i.e. safety must be guaranteed in management of
industry, management of operation and management of production).
We continue to adhere to the fundamental principles of “Safety First,
Quality Foremost and Pursuing Excellence”. In 2025, the Company
adhered to a strict approach, strengthened operations at the basic
level and reinforced the foundation, and focused on the theme of
the “year of principal responsibility implementation”. We fulfilled the
corporate mission to “safeguard life, health and safety of employees”,
enhanced the effectiveness of the quality management system,
and advanced the development of new business frameworks. We
focused on three foundational tasks: establishing a dual prevention
mechanism, standardizing production safety, and technology-driven
safety enhancement. In parallel, we implemented six special tasks:
cultivating a strong safety culture, promoting the “Five Modernizations”
- modularization, mechanization, automation, digitization and
intrinsic safety demonstration, environmental compliance, emergency
management, fire safety and capacity building. Through systematic
planning and coordinated execution, we have continuously raised our
integrated management standards in safety, quality, and environmental
protection. These initiatives have delivered tangible improvements in
production safety performance, providing a solid foundation for the
Company’s sustainable, high-quality development.

Project Construction

2025 represented a pivotal juncture, bridging the conclusion of the
“14th Five-Year Plan” and the formulation of the “15th Five-Year Plan”.
In alignment with national strategic objectives on “Dual Carbon”
and the transition towards a cleaner energy structure, the Company
remained firmly focused on engineering construction and project
execution within core new energy sectors, including wind power,
solar energy, and energy storage. During the reporting period, the
Company’s engineering construction operations adhered to the guiding
principles of “Safety First, Quality Foremost and Pursuing Excellence”.
We implemented comprehensive, end-to-end management across the
entire project lifecycle from initiating new projects and overcoming
challenges in ongoing works to completing final handovers, thereby
achieving continuous improvement in construction quality and
operational efficiency.
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Management Discussion and Analysis

Development of Preliminary Projects

The Company adapted to the market-oriented reform trend of new
energy sources and comprehensively improved its project development
capabilities. Meanwhile, in response to national strategies, it
proactively integrated into the construction of a new power system,
shifting from reliance on power grid accommodation toward
comprehensive utilization of multiple energy sources. On the one hand,
the Company adopts a market-oriented mindset to guide planning
and development. In regions with supportive market trading tariff and
sufficient local consumption capacity, priority is given to high-quality
wind and solar projects with excellent resource endowments and
mature development conditions. The Company established the whole-
chain integrated operation philosophy of “development, construction,
operation and value-added”, strives to achieve optimal overall costs
and effectively enhance the projects’ market competitiveness. On
the other hand, the Company explores and develops a model of
diversified, synergistic and integrated development. It extends the
industrial chain vertically to explore non-electricity utilization such as
green fuels; expands application scenarios horizontally to promote
synergy with multiple sectors such as energy-intensive industries
and computing infrastructure; and at appropriate times, expands
“new energy+” application scenarios, focusing on greater efforts to
develop new models including virtual power plants, direct green power
connection and zero carbon parks.

Marketing

Taking tariff benchmarking and tariff profit-loss analysis as core
methodologies, the Company guides its provincial companies
to continuously explore room for tariff hikes through transaction
benchmarking, refined profit-loss analysis and optimization, thereby
strengthening market competitiveness. In the meantime, in accordance
with the principle of “one policy per province”, the Company tailored
its tariff increase plans to local conditions, providing precise guidance
for provincial companies to enhance their transaction competitiveness
and seizing the initiative for the steady operation of the Company amid
intense market competition.

BEESwmEADH

AV HATE B B 3

AATIREHERTIHBLELEEE  2EEA
EEREKT ; B 2EERERE THRA
MEBNRMER HRBEEBADZ LR
GHABE —HE BHHLEREEEREM
L HEBNHIERZEMRERZE  AHUEMEE
NrRENEE  BAEEAEREMER FHERK
HHANEERRNER By HAE-ER—2
E-RE 2BF-—RBEEEES HBMAE
BRsRE VERAEENTHBERFES-
S—AE MRTEZHEMEGEREL M
MREAEZRESE  RRGOMMEIFER A HR
IWRERSR HHESHEERX HHRES
LEXWRE; ERERTMER L ERER &
DNMRERER GEEE - TREEFMER
BREIE -

LRt

ARABUBEHRMNEBEGZI T AZLOTF
B ZRXSHRKEBEGRANITESE EE
BEERBFELESERATRE  EMER™T
BHFEN AR RiET—E % MWRE At
FIEREBERASE BEEEZLREIR
ARZHRBI BREHUNTHERZ R AL
NENRELEMSEHE-

2025 FERE () TEEGMERZERERAR 27



In 2025, the Company proactively responded to the new landscape
featuring the full-speed acceleration of electricity market development
and the comprehensive entry of new energy sources into the market,
and faced the downward pressure on tariff head-on. Adhering to
the integrated four-pronged development model of “Reform and
Innovation + Data-driven Approaches + Capacity Building + Technology
Empowerment” as the core driver, the Company systematically
enhanced its market-oriented trading capabilities. The Company
continuously optimized the electricity trading model and built a
full-process, multi-dimensional and closed-loop electricity trading
management system. The Company precisely optimized the output
curves of power stations and formulated scientific time-of-use trading
strategies, while comprehensively strengthened the coordinated
allocation of wind and solar resources and the in-depth excavation of
high-quality loads on the user side. The Company steadily expanded
the scale of inter-provincial green electricity trading and continuously
increased the share in the green certificate market. Meanwhile, it
improved the full-cycle granular management system for the spot
market, established an early warning linkage mechanism for extreme
weather and a rolling trading model across multiple time scales. This
deepened its capabilities in judging electricity supply and demand
and predicting price trends, enabling the dynamic connection
and coordinated optimization of medium and long-term contract
positions and spot trading strategies. The scientific rigor of trading
decision-making and the agility of market response were enhanced
comprehensively. Through the systematic construction across the entire
industrial chain, the Company achieved a systemic improvement in the
premium pricing capability of its wind and solar projects in the market-
oriented electricity trading, effectively hedging against the downward
market pressure and laying a solid operational foundation for the high-
quality and sustainable development of the Company.

Power Generation

The power generation (GWh) of the projects of the Group is set out as
follows:

PRC Wind Projects FEREER

PRC Solar Projects FE AR REEE

PRC Cogen and Gas-Fired Projects

PRC Hydro Projects FEIKEIEE
Korea Projects EEEIEE
Total st
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Management Discussion and Analysis

In 2025, the Company was faced with a number of challenges
including the deepening transformation of the energy structure,
accelerated technological iteration within the industry, and the
reshaping of the competitive landscape. The Company proactively
responded by adopting an operation metrics-driven approach, focusing
on advancing management transformation and digitalized operation
and maintenance to secure stable power with all efforts. The pilot
for transitioning new energy stations to unattended operation has
been successful, intelligent inspection by drones has achieved full
coverage of stations, and the comprehensive equipment utilization rate
remains stable. Under this background, as of 31 December 2025, the
electricity generated by the Group’s consolidated power generation
projects amounted to 19,003.6 GWh for the whole year, delivering a
solid performance that remained basically flat compared to last year.

In 2025, the power generation from the PRC wind projects reached
10,056.5 GWh, representing a year-on-year decrease of 0.4%,
remaining basically flat from last year.

In 2025, the power generation from the PRC solar projects reached
2,785.4 GWh, representing a year-on-year increase of 31.3%, which
was mainly due to a year-on-year increase in the installed capacity of
solar energy projects.

In 2025, the power generation from the PRC cogen and gas-fired
projects reached 193.6 GWh, representing a year-on-year decrease
of 52.9%, which was mainly due to the completion of the transfer of
equity interests in the Group’s cogen project in Jiangsu Province in the
first half of 2025.

In 2025, the power generation from the PRC hydro projects reached
248.0 GWh, representing a year-on-year decrease of 12.3%, mainly
due to the decrease in water inflow in 2025 over last year.

In 2025, the power generation from the Korea projects reached
5,720.1 GWh, mainly from gas-fired and biomass projects,
representing a decrease of 8.3% compared to 2024, which was mainly
due to the maintenance and decrease in the load of power grid
dispatch in Korea gas-fired projects in 2025.

In 2025, the total volume of steam sold by the Group amounted to
460,000 tonnes, representing a decrease of 84.5% as compared with
2024, which was mainly due to the completion of the transfer of equity
interests in the Group’s cogen project in Jiangsu Province in the first
half of 2025.
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Management Discussion and Analysis
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The following table sets out the average utilization hour applicable to
our projects for the Group:

Average utilization hour by fuel type’”’

PRC Wind Projects?
PRC Solar Projects®
PRC Coal-fired Projects®
PRC Cogen Projects®
PRC Hydro Projects®

Korea Gas-fired Projects”

Notes:

(1)

2

(5)

(6)

)

TEEBEE®
FEKGEEB®
FREIAEEE
PEIMEBHEEES
hEIKEEB®

BEMRERD

Average utilization hour is the gross electricity generated in a specified period
divided by the average installed capacity in the same period.

Average utilization hours for the year ended 31 December 2025 for the PRC
wind projects in major regions such as Gansu Province, Henan Province
and Jiangsu Province were 1,633 hours, 2,604 hours and 2,774 hours,
respectively. Average utilization hours for the PRC wind projects decreased
mainly due to a year-on-year increase in grid curtailment and a year-on-year
decrease in wind resources in 2025.

Average utilization hours for the year ended 31 December 2025 for the PRC
solar projects in major regions such as Inner Mongolia Autonomous Region,
Anhui Province and Jiangsu Province were 1,637 hours, 1,161 hours and
1,089 hours, respectively. Average utilization hours for the PRC solar projects
decreased mainly due to a year-on-year increase in grid curtailment and a year-
on-year decrease in solar resources in 2025.

Average utilization hours for the PRC coal-fired projects decreased in 2025
due to the decrease in power generation because of the decrease in local
demand.

Average utilization hours for the PRC cogen projects decreased in 2025 mainly
due to the decrease in power generation arising from the decrease in local
demand.

Average utilization hours for the PRC hydro projects decreased in 2025 due
to the decrease in water inflows in Sichuan Province and Guangxi Zhuang
Autonomous Region.

The Korea gas-fired projects had lower average utilization hours in 2025 mainly
due to the lower power generation of Yulchon | Power Project as a result of
maintenance and decrease in the load of power grid dispatch in 2025.

30 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

TR AEENIEE EAN TN BN

BIAEERE 2B TR AN

(6)

For the year ended
31 December
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The table below sets out the weighted average tariffs (inclusive of
value-added tax (“VAT”)) applicable to the projects in the PRC and

Korea for the Group for the periods indicated below:

Weighted average tariff - Electricity (inclusive of VAT)"

Management Discussion and Analysis
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For the year ended
31 December

Unit

B
PRC Wind Projects® RMB per kWh
PEIEEEE STRBARK
PRC Solar Projects® RMB per kWh
FEIARBZAEEE® STERARE
PRC Coal-fired Projects RMB per kWh
PEIMIEIEER STERARE
PRC Cogen Projects RMB per kWh
PEIMAEHEREEY STERARE
PRC Hydro Projects RMB per kWh
FEIKEIEER STRERARE
Korea Gas-fired Projects® KRW per kWh
BEMRIEE® STRE®T
Weighted average tariff - steam (inclusive of VAT)
MEFER -5 (FIEER)
PRC Cogen Projects® RMB per ton
PEIAEHERE® SBEARE

Notes:

(1)

2)

(6)

The weighted average tariffs are affected not only by the change in the tariff for
each project but also the change in net power generation for each project.

The weighted average tariff of our PRC wind projects decreased in 2025
mainly due to the keen competition in electricity bid trading.

The weighted average tariff of our PRC solar projects decreased in 2025
mainly due to keen competition in electricity bid trading and lower tariffs of the
newly commissioned solar projects.

The weighted average tariff of our PRC cogen projects excludes steam tariff.
The decrease in weighted average tariff of our Korea gas-fired projects was in

line with the decrease in Korea gas price during the year.

The decrease in weighted average tariff of steam in 2025 was in line with the
decrease in PRC coal price.

H#Z12831ALEE
2025 2024
20254 20244
0.54 0.57
0.49 0.56
0.45 0.49
0.44 0.45
0.24 0.26
156.04 188.86
226.76 234.67
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The following table sets out the weighted average standard coal and
gas prices (exclusive of VAT) applicable to the projects in the PRC and
Korea for the Group for the periods indicated below:

Unit
B

PRC weighted average RMB per ton

standard coal price™®

FR B N0 T I AR A IR B AR ) FEARE

Korea weighted average gas price"® KRW per Nm?®

BEMETFHXRARERO® FREIFRET

Notes:

(@) The weighted average standard coal and the weighted average gas prices
are determined based on the consumption of gas or coal in each applicable
period.

(2) The PRC weighted average standard coal price in 2025 decreased compared
to 2024 due to a decrease in market coal price.

(3) The Korea weighted average gas price in 2025 decreased compared to 2024

due to the decrease in the prices known as the Japanese Crude Cocktail,
which are calculated with reference to the average prices of crude oil imported
into Japan and are an important determinant of natural gas prices in Korean
markets.

Revenue and Segment Information

The Group has three reportable segments as follows:

(1) Power plants in the PRC - Generation and supply of electricity;

(2) Power plants in Korea — Generation and supply of electricity;
and

(3) Management companies — Provision of management services

to power plants operated by CGN and its subsidiaries.
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Management Discussion and Analysis

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

EEEwmE D

LA'FE&‘J;&&%%%%E’MS%@H&)\E’ziu,\
PAR i

For the year ended 31 December 2025 HE2025F128310 1L FE
Power plants Power plants Management
in the PRC in Korea companies Total
A Y BEm
B B BERQT et
Us$’000 Us$’000 Us$’000 Us$°000
FET FET FET FET
Segment revenue - external DEUT A — I ED 933,109 726,957 32,784 1,692,850
Segment results DEEE 318,761 86,388 1,561 406,710
Unallocated other income KPEEMUA 36
Unallocated operating expenses KD ECASE RIS (29,868)
Unallocated finance costs FPEMEER (27,371)
Share of results of associates BAEBEABDEE 16,399
Profit before taxation R85 Bl A 365,906
For the year ended 31 December 2024 B E2024F 12831 HIEFE
Power plants  Power plants Management
in the PRC in Korea companies Total
FEIRY 52 EAY
B BE  EEAT 4t
US$’000 Us$°000 Us$’'000 Us$’000
FET FET FET FET
Segment revenue - external 2 EBUT A —INER 1,009,907 909,788 31,644 1,951,339
Segment results DEER 289,510 92,811 1,507 383,828
Unallocated other income RPECHEHMUA 37
Unallocated operating expenses RO A& E RIS (11,490)
Unallocated finance costs KPEHEER (39,374)
Share of results of associates HBEBEABEEA 4,251
Profit before taxation FR#3 B &= A 337,252

Segment revenue of power plants in the PRC decreased by 7.6%,
which was mainly attributable to the decrease in tariff of PRC wind
projects as well as decrease in revenue from PRC coal-fired, cogen
and gas-fired projects upon the disposal of a cogen project in March
2025.

Segment results of power plants in the PRC increased by 10.1%, which
was mainly attributable to a gain on disposal of a subsidiary in 2025
and recognition of impairment losses in respect of property, plant and
equipment in 2024.
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Management Discussion and Analysis
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Segment revenue of power plants in Korea decreased by 20.1%, which
was mainly attributable to the decrease in both weighted average tariff

and power generation.

Segment results of power plants in Korea decreased by 6.9%, which
was mainly because of the maintenance and decrease in the load
of power grid dispatch in Korea gas-fired projects that led to the

decrease in power generation.

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

reportable segments:

Segment assets PEEE
Power plants in the PRC B9 E
Power plants in Korea B8 [ BV BB R
Management companies BENT
Total segment assets ﬁ“ﬂﬁémﬁ
Interests in associates AHVE AR ER
Unallocated *’\Eﬂ
- Right-of-use assets —ERAREE
- Others —HAth
Consolidated assets REBEE
Segment liabilities SEEE
Power plants in the PRC A BY B R
Power plants in Korea B8 [ A9 BB iR
Management companies BEIEAT
Total segment liabilities DEEELEER
Unallocated KD
- Bank borrowings —RITEE
— Loans from fellow subsidiaries —IQH?W?“TE?%?
- Lease liabilities —iHEaE
- Others —HAth
Consolidated liabilities RE8aE

As at 31 December 2025, both segment assets and liabilities of power
plants in the PRC increased mainly due to increase in property, plant

and equipment and increase in bank borrowings.

As at 31 December 2025, segment assets of power plants in Korea
increased mainly due to increase in property, plant and equipment
while segment liabilities of power plants in Korea decreased mainly
due to decrease in other payables.
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At 31 December

#®12H831H
2025 2024
20254 20244
Us$’000 US$°000
FET FET
7,573,389 7,279,722
1,394,519 1,327,720
1,101 1,327
8,969,009 8,608,769
97,071 78,777
1,009 1,586
23,574 28,576
9,090,663 8,717,708
5,720,881 5,465,778
680,027 684,068
689 659
6,401,597 6,150,505
403,753 348,132
263,203 450,000
1,068 1,633
3,395 7,901
7,073,016 6,958,171
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Management Discussion and Analysis

Scientific and Technological Innovation

The Company continues to play a leading role in technological
innovation in new energy across the industrial chain, strengthen energy
technology innovation capabilities, promote industrial integration
and business integration through technological integration, adhere
to the “value creation” orientation based on demonstration project,
promote the innovation of green development mode led by new energy,
strengthen the construction of digital systems operated and maintained
by green power, seize the initiative in innovative development of
offshore wind and solar power, and actively leverage the role of energy
storage in a new power system. The Company aims to accelerate the
transformation of achievements to serve the market and continues to
shape new development momentum and new advantages, so as to
boost high-quality development of the Company.

In the field of green power digital operation and maintenance: focusing
on the direction of integration and application of digitalization and
intelligent technologies with new energy green power intelligent
operation and maintenance business scenarios, and with the
empowerment of green power intelligent operation and maintenance
application by new-generation artificial intelligence technologies such
as big models as the core, this has enabled us to develop proprietary
core products underpinned by a “centralized, specialized, and
informatized” production and operations system. The system supports
the integration of multiple business formats, multiple systems, and
full-scope data across various operational domains, achieving high-
frequency, real-time ingestion of massive data streams and delivering
comprehensive monitoring and control over new energy power stations.
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In the field of offshore wind and offshore photovoltaic: supporting
the construction, operation and maintenance of large offshore
bases, and leveraging the key core technologies already mastered in
offshore floating wind power, deep-water conduit racks, and offshore
energy islands, the Company is committed to building high-quality
offshore wind power projects, and contributing to the construction
of a strong national maritime power. The first large-scale pile-
based fixed deepwater offshore photovoltaic project in China - the
Company’s Zhaoyuan 400.0 MW Offshore Photovoltaic Project in
Shandong Province, was connected to the grid in full capacity. The
project has created three major innovative applications in the research
and development and application of photovoltaic modules, the
technological design of racking units, and offshore piling, etc., which
have achieved remarkable results, and have vigorously pushed forward
the technological advancement of offshore photovoltaic.

In the field of energy storage: with the purpose of leveraging the role
of energy storage in the new power system, the Company focuses on
safety, efficiency and economy, conducts research and application
demonstrations centered on technologies covering electrochemical
energy storage, compressed air energy storage, liquid flow energy
storage and heat storage, and promotes the high-quality development
of the Company’s energy storage business. The Company’s Rudong
200 MW/400 MWh Shared Energy Storage Station Project in Jiangsu
Province has successfully realized full-capacity grid connection, which
is one of the largest shared energy storage power stations in East
China and is located in the Rudong Economic Development Zone in
Nantong City, Jiangsu Province, a region suitable for the development
of shared energy storage due to the concentration of electricity loads
and the large and stable demand for peak regulation in the electricity
market. The project has enhanced grid flexibility and effectively
improved renewable energy integration capacity, providing robust
support for energy supply and grid stability in Jiangsu Province.

Social Responsibility

Since 2025, alongside efforts in developing our principal business, the
Company has carried out public welfare projects with a high standing
and has effectively fulfilled its social responsibility as a central state-
owned enterprise through activities such as repairing village roads,
establishing emergency community assistance points, and visiting and
supporting local families in extreme hardship.

In January 2025, the Company’s Tianze Photovoltaic Power Station
in the Inner Mongolia Autonomous Region launched the “Winter
Assistance” volunteer initiative. The Company arranged all employees
to make voluntary donations to purchase essential supplies such as
rice, flour, and cooking oil, which were distributed during visits to
local households in extreme hardship. This initiative not only alleviated
the living difficulties faced by vulnerable groups but also encouraged
neighbouring enterprises and communities to engage in public welfare
through practical action, fostering a positive atmosphere for local
poverty alleviation and support.
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Management Discussion and Analysis

In May 2025, the Company’s Chifeng New Golden Energy Photovoltaic
Power Station in the Inner Mongolia Autonomous Region invited nearby
villagers to participate in a training session on the use of Automated
External Defibrillators (AED). Instructions for operating the devices
were also displayed onsite, and residents were informed that the AED
are available for shared community use in case of emergency.

In August 2025, the Company’s Wenchang Wengtian Farming-Fishing-
Photovoltaic Power Complementary Project in Hainan Province made
donations to the Wengtian Town Education Association and the
Changsa Town Education Charity Association. The contributions were
designated to reward students from Wengtian and Changsa towns who
achieved outstanding results in the 2025 National College Entrance
Examination, aiming to encourage more young learners to pursue
excellence and strive for higher goals, thereby further igniting their
academic enthusiasm.

In August 2025, the Company’s Wenchang Liyang Fishing-Photovoltaic
Power Complementary Project in Hainan Province made a donation
to the Wenjiao Town Education Charity Association. The contribution
was designated to support students from economically disadvantaged
families who took the 2025 National College Entrance Examination,
building a bridge of hope for their educational journey through care
and responsibility.

In September 2025, the Company’s Dachaidan Solar Project (Xitieshan
Phase |, Il and Ill) in Qinghai Province made a donation to the People’s
Government of Jianzhatan Township. The contribution will support rural
revitalisation, road construction or improvement, and the procurement
of teaching equipment for schools in Jianzhatan Township.

In October 2025, the Company’s Longnan Yangcun Wind Farm
in Jiangxi Province restored a 2.3-kilometre access road. This
improvement has provided significant convenience for vehicles
transporting goods from nearby villagers’ orchards and livestock farms,
thereby supporting local economic development.

In October 2025, a village located near the Company’s Datong
Majialiang Wind Farm in Shanxi Province experienced a bumper
harvest of daylily crops. To help address oversupply and market
stagnation, the wind farm proactively took on a supportive role by
facilitating the purchase and distribution of the surplus produce. This
initiative effectively resolved local crop marketing challenges and
contributed to increasing farmers’ income.

In October 2025, the Company’s Ninghai Yishi Wind Farm in Zhejiang
Province proactively implemented community-focused initiatives by
carrying out specialised repairs on damaged road surfaces in a
neighbouring village. The project was undertaken to enhance rural
accessibility, eliminate safety hazards for pedestrians and vehicles,
and facilitate the daily travel of local residents.
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In December 2025, the Company’s Qilinfeng Wind Farm in Hengfeng
County, Jiangxi Province made a donation to support educational
initiatives through the Xinhuang Sub-district Office in Hengfeng County.
The contribution was allocated to provide financial assistance to
students in need during the 2025 academic year and to fund school
maintenance, encouraging disadvantaged students to pursue their
studies with determination and resilience.

In December 2025, the Company’s Shengsi #5#6 Offshore Wind
Power Project in Zhejiang Province made a donation to the Shengsi
Charity Federation. The contribution was used to support local
initiatives including medical aid, educational assistance, hardship relief,
public welfare activities, and other community benefit programmes.

Brand Promotion: Recognitions and Awards

Over the years, the Company has consistently prioritized investor
relations and environmental, social, and governance (ESG)
initiatives as key strategic priorities. Regarding investor relations
management, we have established long-term, stable, and mutually
trusting relationships with investors by continuously deepening
information disclosure through diversified communication channels
and strengthening exchanges and cooperation in specialized fields.
In the field of ESG governance, the Company remains committed
to the development of clean energy, upholding the principle of
prioritizing environmental protection, and integrating sustainable
development concepts throughout all operational processes. By
continuously optimizing environmental management systems and
increasing investment in technological innovation, we are enhancing
ESG governance effectiveness and contributing to the realization of the
“Dual Carbon” goals of the state.

In March 2025, the Company was honored with the “Diverse Green
Energy Co-Benefit Leadership Award” at the 2025 “ESG Awards
for Excellence,” jointly organized by the Organizing Committee
of China Business Top 100 Forum, Warton Economic Institute,
China Urban Development Foundation, Macao Green & Low
Carbon Industry Association. This recognition was granted for the
Company’s outstanding achievements and significant contributions in
environmental, social and governance aspects.

In June 2025, the Company won six awards at the 11th Investor
Relations Awards from the Hong Kong Investor Relations Association
(HKIRA), including the “Best Investor Relations Company”, “Best ESG
(Environmental)”, “Best ESG (Social)”, “Best Investor Presentation
Material”, “Best Annual Report” and “Best Investor Relations Team”,
for its outstanding ESG, information disclosure and investor relations
management performance.

Adhering to the work style of “Stringency, Prudence, Meticulosity and
Pragmatism”, the Company strengthens the business management
for sites and stations, the analysis of equipment operation, and
the capability development of employees, delves into the field of
clean energy popularization, injecting technological vitality into the
Company’s high-quality development.
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Management Discussion and Analysis

In April 2025, the Company’s Beiba Wind Power Project in Gansu
Province was honored with three advancement-level achievements
for three research projects in the “2025 China Quality Innovation and
Quality Improvement Achievements Presentation and Exchange Series”
programme organized by the China Quality (FFEIE£)) magazine
press. In November of the same year, the project was also recognized
as an “Innovative Team” by the China Association of Plant Engineering.

In April 2025, the Company’s Jiuguan Microgrid Photovoltaic Project
in Gansu Province received the first prize of the “Gansu Provincial
Science and Technology Progress Award” by the People’s Government
of Gansu Province.

In May 2025, the Company won the following awards in the fault-free
farm selection activities organized by the China Electricity Technology
Market Association: (1) Zhongxiang Chaoyangshan Wind Farm in
Hubei Province was awarded the “2024 Annual Fault-Free Wind Farm
Management Achievement”, setting up a benchmark for fault-free
wind farms; (2) Haiyan Decentralized Wind Power Project in Qinghai
Province was awarded the “2024 Outstanding Achievement in Fault-
Free Wind Farm Management” and “2024 200-Day Fault-Free Wind
Farm Management Achievement”; (3) Haiyan Centralized Wind Power
Project in Haibei Prefecture, Qinghai Province and Datong Majialiang
Wind Power Project in Shanxi Province were both awarded the “2024
Outstanding Achievement in Fault-Free Wind Farm Management” and
“2024 100-Day Fault-Free Wind Farm Management Achievement”;
(4) Shengsi 5#6# Offshore Wind Power Project in Zhejiang Province
was awarded the “2024 Advanced Achievement in Fault-Free Wind
Farm Management”. In July of the same year, Zaoyang Agricultural
Photovoltaic Complementary Project in Hubei Province was awarded
the “2024 Outstanding Achievement in Fault-Free Photovoltaic Power
Station Management” and “2024 100-Day Fault-Free Photovoltaic
Power Station Management Achievement”, setting up a benchmark for
fault-free photovoltaic power stations.

In June 2025, the Company’s Zhaoyuan Offshore Photovoltaic Project
in Shandong Province was recognized with one first prize in the
“2025 Digital Quality Innovation Achievements Exchange for the Water
Resources and Hydropower Industry” and two first prizes in the “2025
Water Resources Quality Management Team Exchange”, both awarded
by the China Association for Water and Electricity Quality Management
(FEIKMBENEEEERS).

In June 2025, the Company’s Zhangbei Xinsheng Wind Farm in Hebei
Province actively participated in the safety month related activities
organized by the local government authorities, fully implemented
the responsibility for work safety, solidly promoted the investigation
and management of hidden dangers, and made remarkable efforts
in the construction of a safety culture, and was awarded the title
of “Advanced Collective in Work Safety Month” by the Emergency
Management Bureau of Zhangjiakou City.
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In July 2025, the China Electricity Council (TEIBHEMEE)
announced that the Company’s Haiyan Decentralized Wind Power
Project in Qinghai Province was awarded the honor of “5A-level Unit
in the Benchmarking of Production and Operation Statistical Indicators
for National Wind Farms in China”; Longnan Yangcun Wind Power
Project in Jiangxi Province, Baoying Xianfeng Wind Power Project in
Jiangsu Province, and Haiyan Centralized Wind Power Project in Haibei
Prefecture, Qinghai Province, each received the honor of “4A-level Unit
in the Benchmarking of Production and Operation Statistical Indicators
for National Wind Farms in China”.

In August 2025, the Company’s Xiangshan Operation and Maintenance
Station in Zhejiang Province was awarded the title of “Energy Popular
Science Base” by China Energy Research Society (T BERITITE),
and has conducted numerous energy science popularization activities
for relevant enterprises, government departments and schools,
demonstrating the industry’s high recognition of the Company’s
science popularization work.

In August 2025, the Company’s Chenzhou Qijia Jiangbeishan Wind
Farm in Hunan Province won the first prize at the “46th Exchange
Conference on Quality Management Team Activities and Achievements
in Building Trustworthy Quality Teams” hosted by Hunan Quality
Association; in December of the same year, this project won the first
prize in the “Quality Management Team Performance Evaluation” by the
China Association for Quality (FEIE £1%9).

In August 2025, China Electricity Technology Market Association
(PEBHEMHIBHE44) announced the results of its “2025
Wind Power Operation and Maintenance Quality Management Group
Activities”. The Company’s Rudong H8# Offshore Wind Power Project
in Jiangsu Province won the first prize achievement.

In October 2025, the results of the “47th National Quality Management
Team Representatives Conference and the National Experience
Exchange Conference on Building Trustworthy Quality Teams”
organized by the China Association for Quality were announced. The
Company’s Lianshui Tangji Wind Power Project in Jiangsu Province
and Huaiyin Liulaozhuang Wind Farm in Jiangsu Province received
the honor of 5A-level in “Construction Level Evaluation” and the first
prize in the “Quality Management Team Performance Evaluation”,
respectively.

In November 2025, Qinghai Provincial Committee of the Communist
Youth League of China announced the results, the Company’s Haorun
Wind Power Project in Qinghai Province won the Silver Award of the
“Green Electricity Cup” Youth Innovation and Creativity Competition of
the Energy Industry in Qinghai Province.
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Management Discussion and Analysis

OPERATING RESULTS AND ANALYSIS

In 2025, the revenue of the Group amounted to US$1,692.8 million,
representing a decrease of 13.2% compared with last year. In 2025,
the operating profit of the Group amounted to US$480.7 million,
representing a decrease of 9.0% compared with last year.

In 2025, the profit attributable to equity shareholders of the Company
amounted to US$275.9 million, representing an increase of US$27.9
million or 11.2% compared with last year. In 2025, the profit of the
Group amounted to US$285.1 million, representing an increase of
US$26.8 million or 10.4% compared with last year.

Revenue

In 2025, the revenue of the Group amounted to US$1,692.8 million,
representing a decrease of 13.2% compared with US$1,951.3 million
of last year.

The revenue derived from wind projects in the PRC in 2025 amounted
to US$651.9 million, representing a decrease of 5.1% compared with
US$687.0 million of last year. Such decrease was mainly attributable to
the decrease in tariff.

The revenue derived from coal-fired, cogen and gas-fired projects
in the PRC in 2025 amounted to US$36.3 million, representing a
decrease of 70.1% compared with US$121.3 million of last year. Such
decrease was mainly attributable to disposal of the cogen project in
March 2025.

The revenue derived from Korea in 2025 amounted to US$727.0
million, representing a decrease of 20.1% compared with US$909.8
million of last year. Such decrease in revenue was mainly attributable
to the decrease in both weighted average tariff and power generation
of Korea gas-fired projects.

Operating Expenses

In 2025, the operating expenses of the Group amounted to
US$1,212.1 million, representing a decrease of 14.8% compared with
US$1,423.0 million of last year. The decrease in operating expenses
was mainly due to a decrease in gas costs of Korea gas-fired projects,
as well as the decrease in coal costs of a PRC cogen project upon
disposal in March 2025.
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REEE R

20255 AEBMINAS1,6928FEETT° &
T EETME13.2%°2025%5 » REBKEEF
%480 7TEBETT R EFEETFEI0%

2025F AN B m R EELREF A275.98
BET B LEEERM27IOBEETHI1.2%°
2025 AEBEMWEFN H285.1THEEET R E
FEEM26.8EFEETI;N10.4%0

WL A

2025F  RERBBIMAA1,6928EFET’ B
LEER1,951.38 8 =T FE13.2%°

2025F  REFERBEENMAA651.988
ET o BRLELFEMNS7T.0EEETH L5 1%8
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20255 REFEME ATHERMRIEE
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The breakdown of operating expenses is analyzed below:

Operating expenses: KEREY
Coal, oil, gas and wood pellet YRR B KRR K
ARE B
Depreciation of property, plant and ME - -BERREITE
equipment
Repair and maintenance B RE
Staff costs BITRA
Recognition of loss allowance of R E 5 R EHAMEU
trade and other receivables and RBEBEEREERE
contract assets BiE
Other operating expenses (note) HM&&EmE (a2)
Total operating expenses K& 8%
Note: Htat -
Operation support expenses RETEMAS
Fuel, chemicals, electricity and water RN BB Y E Bk S
Depreciation of right-of-use assets FERAEEERE
Transportation and entertainment B & ENE R
expenses
Other taxes, surcharges and duties HMRIENERRE
Insurance expenses R EH
Expense relating to short-term leases HPHHEARNEX
Outsourcing expenses SNEER
Tools and consumables TERHER
Consultancy fees BHEA
Office expenses WAERE
Miscellaneous operating expenses MIFEERY
REC inventory decrease/(increase) B4 EREEEER D
/(3G 70)

Operating Profit

In 2025, the operating profit, which is equal to revenue minus
operating expenses, of the Group amounted to US$480.7 million,
representing a decrease of US$47.6 million or 9.0% compared with
US$528.3 million of last year. The decrease in operating profit was
mainly caused by the decrease in revenue from the PRC wind projects
due to the decrease in tariff.
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MO

j ==
2025 2024
20254 20244
Us$’000 US$°000
FET FET
529,074 761,231
370,934 356,205
23,530 24,497
125,114 131,050
347 19,271
163,108 130,751
1,212,107 1,423,005
2025 2024
20254 20244
Us$’000 UsS$°'000
FET FET
74,438 60,125
17,373 12,604
12,998 11,692
5,013 10,297
10,767 9,994
7,533 8,748
4,964 4,977
3,649 4,170
7,091 4,733
4,118 3,437
1,166 2,421
2,774 7,134
11,224 (9,581)
163,108 130,751
REmF
20254 » REB A E E A (BD WA BA & 5

) B480.7TEBET R EEENS28.388
ETHLA4T6EEEITH. 0% K= HEFIR D
EAPPEEEERREER LD ERBAR
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Management Discussion and Analysis

Other Income

Other income mainly represented government grants, income on sale
of carbon emission quota, compensation from insurance companies
and interest income. In 2025, other income of the Group amounted to
US$33.1 million, representing a decrease of US$9.5 million compared
with US$42.6 million of last year. The decrease in other income was
mainly due to the decrease in compensation income from Korea's
fuel cell project of US$25.8 million in 2024, which was net off by
the income on sale of carbon emission quota of US$9.6 million and
increase in compensation from insurance companies of US$5.4 million
in 2025.

Other Gains and Losses

In 2025, the other losses amounted to US$5.4 million, representing
a decrease of US$51.3 million compared with US$56.7 million of
last year. The decrease in other losses was mainly attributable to
the gain on disposal of a subsidiary of US$23.9 million in 2025 and
the decrease in impairment losses of US$36.1 million recognized in
respect of property, plant and equipment for our PRC wind projects
and Korea’s fuel cell project in 2024.

Gain on Disposal of a Subsidiary

In March 2025, the Group disposed of its entire equity interest in
Nantong Meiya Co-generation Co., Ltd. through a public tender
process on the Shanghai United Assets and Equity Exchange Co.,
Ltd. to Nantong Nengda Construction Investment Co., Ltd. at a
consideration of RMB475.0 million (equivalent to US$65.7 million). The
Group recognized a gain on disposal of US$23.9 million under other
gains and losses.

Finance Costs

In 2025, the finance costs of the Group amounted to US$158.9 million,
representing a decrease of US$22.3 million or 12.3% compared with
US$181.2 million of last year. The decrease in finance costs was
mainly attributable to the decrease in weighted average interest rate of
bank borrowings and loans from fellow subsidiaries to 2.82% in 2025
from 3.26% in 2024.

Share of Results of Associates

In 2025, the share of profit of associates amounted to US$16.4 million,
representing an increase of US$12.1 million compared with US$4.3
million of last year. The increase in profits of the associates was mainly
attributable to the decrease in market coal price during the year.

Income Tax

In 2025, the income tax of the Group amounted to US$80.8 million,
representing an increase of US$1.8 million or 2.3% compared with
US$79.0 million of last year, which was mainly due to the expiration of
the preferential tax rate periods of certain subsidiaries in the PRC.

BEESwmEADH

HAtg A

HMWAETEZR BT & ERBERACE
WA~ REBABBEERFEWA 20255 » 4 &
BEEMUBARIBIEEERT R EFER426
BEXETRLVISEERTT AR TE
%2024 §2 [E A ) B0t TH B B9 S E W AR D
258 EETT W2025F HEMBEM AT U A
9.6EEBEL URFRBRABBESIEM4BE
EITTPIREY o

Hfth iz K 548

2025 HMEGEASARBEETT REEEDN
56.7TEEETHLISI3EEETT  HiEER
DEERRP2025FHE RN E RSN KR
23.9EEETT UK2024FE P EAESEE K&
BEMHNEBMEENE BEKRKERDNR
EEER V36 1TEBET
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20255 3F  AEEBEBE L EMEEERIZAE
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2025 AEBMNYMBERA158.9B8B X0
B EFENI181.2BERETALV22.3BEETY
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BHEZRKBABTNERNINEFSRER2024
FHY3.26%E L FE2025F BY2.82%FF E ©

BISMEQTER

20254 B E AT EA B164EEET K
TEE4EEETEMcABEET - BEQ
BRAEMEZHRFERATIZIEE TR

FRiSHR

20254 AEBMMNFISIRA808EE =T B E
FEM79.08EETIEMI.8EEETH2.3%
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Liquidity and Capital Resources

The Group’s cash and cash equivalents increased from US$158.4
million as at 31 December 2024 to US$164.6 million as at 31
December 2025, which was mainly due to the decrease in net cash
used in investing activities.

Net Debt/Equity Ratio

The Group’s net debt/equity ratio decreased from 3.49 as at 31
December 2024 to 3.13 as at 31 December 2025.

Dividend

At the Board meeting held on 31 March 2026, the Board
recommended the payment of a final dividend for the year ended 31
December 2025 of 1.61 US cents per Share (equivalent to 12.54 HK
cents per Share), totalling approximately US$69.0 million (equivalent
to approximately HK$537.9 million), which is calculated based on
4,289,924,000 Shares in issue on 31 March 2026. The payout ratio
of the proposed dividend is 25% of the profit for the year attributable
to equity shareholders of the Company for the financial year of 2025.
The proposed final dividend and its payment are subject to approval at
the forthcoming annual general meeting of the Company to be held on
Thursday, 28 May 2026.

Earnings per Share

Earnings per Share, basic and
diluted - calculated based on
the number of ordinary shares outstanding HEHE
at year end

SREF  BARFREE—L
FRETEINEERD

Management Discussion and Analysis
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RHEEREERIE

AEENREREEEEYH2024F12831
H#158. 4B B XTI ME2025F12831HMW
164 6B EBEL NEEHRKETHFARS
BERRFTE o

FET L=

AEERFER ERILEB2024FE12831H
HY3.49 T £ ZE2025F12831HBI3.13°

k2

R2026F3B31HETHNEEZE R L &S
GRZIRNEE2025F12831HIEFEERIKRE
REERKRKMN1.61EW FEENSKRKMD12.54
AL - 3220265FE3831HM4,289,924,0000% 2
BITRMEE :.,\% *JG&OE%%FE (HBER
4537988 BT BERENIKELLEAAR
@T*““H;%%fﬁzo%&ﬁ?}ﬁiféfﬁm/ A
25%c EE AR E R E IR ERFR20265F58
28H (Eﬂﬁm)ﬁ% THARBEERRBFAE
TEHDER HRIEE

BB

Year ended 31 December

HE12831HLEE
2025 2024
20254 20244
US cents US cents
ES/] ES/
6.43 5.78

Year ended 31 December

HE12A1HLEEE
2025 2024
20254 20244
Us$’000 USs$’000
FET FET
Earnings for the purposes of calculating ARstESREAKRBERF
basic and diluted earnings per Share NEHN AL ERER
(profit for the year attributable to ordinary % R e A B PO F)
equity shareholders of the Company) 275,868 248,018
‘000 ‘000
Fie FiR
Number of ordinary shares outstanding FRETEIINEBERIEHE
at year end 4,289,924 4,289,924
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Management Discussion and Analysis

Trade Receivables

Trade receivables — contracts with customers B EVEFR-—FTEER

W EEREEA

Less: allowance for credit losses

The following is an aging analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates:

0 - 60 days 0260H
61 - 90 days 61E90H
91 - 180 days 912180H
Over 180 days 180H A k&

As at 31 December 2025, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$100.5 million
(2024: US$137.1 million) from the sales of electricity and other
services, which are due within 20 to 90 days from the date of billing.

As at 31 December 2025, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$718.9
million (2024: US$749.5 million) from the tariff income receivables.
These receivables are tariff income receivables from relevant
government authorities pursuant to the Cai Jian [2020] No.5 Notice
on the Measures for Administration of Subsidy Funds for Tariff of
Renewable Energy. The collection of tariff income receivables is
subject to settlement by state grid companies upon finalization of
the allocation of funds by relevant PRC government authorities to the
state grid companies. As a result, the tariff income receivables are not
considered as overdue or in default.

BEESwmEADH

As at 31 December

12A31H
2025 2024
20255 20245
uss’000 USs$'000
FET FET
846,095 914,876
(26,714) (28,238)
819,381 886,638

DT &N RERRLE R AR HBREE)
2INEZ BRI S EEBEEHENRE DN

As at 31 December

®12H31H
2025 2024
20254 20244
Us$°000 US$°000
FET FET
146,644 169,513
17,955 18,386
78,688 76,634
576,094 622,105
819,381 886,638

R2025F 128318 AEBENE 5 EUER A
HOEEEHEESHREMBRHENERERES
100.5E 837t (20245 (137188 %=7T) E
WEEF R EMA S Z AR 20590K A
F Ao

R2025F 128318 AEBENE 5 EUER A
FEEREEREERANEEREA718.98
BT (20244 1 749.5B B = 70) BIEWRERR -
RIE(IBEEREEMRINHEESEENL)
B #2[2020]55% B A0 » 5% F FEURBR TR 5 FE WL AE RA
BASPMNEE/MEYRA > BERIEEHERES
EHFEHPHEEHEXREALADNEENEE
HEXEFEATETHEE AMARHKRARN
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The Group measures loss allowance for trade receivables and contract
assets at an amount equal to lifetime ECLs, which is measured as
the present value of all expected cash shortfalls (i.e. the difference
between the cash flows due to the Group in accordance with the
contract and the cash flows that the Group expects to receive). During
the year ended 31 December 2025, expected credit losses of US$1.1
million in respect of trade receivables were reversed (2024: US$13.8
million were recognized) and expected credit losses of US$1.4 million
(2024: US$5.4 million) in respect of contract assets were recognized.

The Group does not hold any collateral over the trade receivables
balance.

Contract Assets

Management Discussion and Analysis

EEEmADH

AEEREENRE2BEEHEEEENSHTE
ZEESBWERERRERBEENGEEEG B
HBEEEELERMEEHERsED BRES
FAREMAEENRSREEANEEBHRKIIN
HeRBzBNELE NIRAESE - #E202545F
12B31HILEFE B S RWIRMELTEHE
EEE11EEBETT (2024F  EU13.8EEB =
T ERREREERAEREEFBI488ET
(20244 : 5.4FEETT) ©

A5 B B L B 5 RS IR TR A B R A TR A

SBEEE

As at 31 December

Tariff income from sales of renewable energy

Less: allowance for credit losses

HERBERRFSE

W EEREREA

®12H831H
2025 2024
20254 20244
Us$°000 US$°000
FET FET
521,470 411,547
(22,651) (20,737)
498,819 390,810

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the Renewable Energy Tariff
Subsidy List (the “List”) by the relevant government authorities. The
contract assets are transferred to trade receivables when the right to
receive payments becomes unconditional, i.e. after each of the Group’s
operating power plants is included in the List.

Trade Payables

The following is an aging analysis of trade payables presented based
on the invoice date at the end of the reporting period:

BRBEEEMRDTEAMSEREREETH
4 AE TR B BB W B B U A > 32 TR IE [ 5 A8 B B
B EMATBLEERBENNESHIE
B (B o 1A RIWREEF] B 24 B R 14 55 > 8D
EEEEREEEBRMABER CREES
BEBEZBUWRR

B 5 R IR

RESHR BEEANR2RNEZEORERER
BIBRES DATUOT :

As at 31 December

0 - 60 days
61 - 90 days
Over 90 days

0F60H
61%£90H
90B U E

®12831H
2025 2024
20254 20244
Us$°000 US$°000
FET FET
21,534 40,571
41 1,078
8,174 4,928
29,749 46,577

The average credit period on purchase of goods is 37 days (2024: 41
days) for the year ended 31 December 2025. The Group has financial
risk management policies in place to ensure all payables are settled
within the credit period.
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Management Discussion and Analysis
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Financial Position HAFEARR

Non-current assets increased from US$6,922.7 million as at 31 FERHEEH2024F12831HM6,922.78 8
December 2024 to US$7,353.8 million as at 31 December 2025, ETIEME2025412H31HM7,353.8F &=
which was mainly due to the increase in property, plant and equipment T ETEHRERAYE -BERREEMAAR -

during the year.

Current assets decreased from US$1,795.0 million as at 31 December MENEEM2024F12831HM1,795.08 8%
2024 to US$1,736.8 million as at 31 December 2025, which was TR/ E20255F 12831 HBI1,736. 8@ B E T
mainly attributable to the decrease in pledged bank deposits. FEHVREBEFRITEIRDPIE
Current liabilities increased from US$2,431.7 million as at 31 BB EB2024F12H31HM2,431.7TEEETT
December 2024 to US$3,148.8 million as at 31 December 2025, EINZE20254F12H31HK3,148.8E&EETL’ +
which was mainly due to the increase in short-term bank borrowings. B EARNEEARITERIEINFTE ©
Non-current liabilities decreased from US$4,526.5 million as at 31 JEREhaEHR2024%F12831HM4,526.68 8
December 2024 to US$3,924.2 million as at 31 December 2025, ETR/VE2025F12H331HM3,924. 288 %=
which was mainly due to the decrease in long-term bank borrowings. T T EEHNEIRTEIURFRR -
- b
Goodwill BE
2025 2024
20255 20244
Us$’000 UsS$’000
FET FET
COST |5%:N
At 1 January B1A1H 162,325 164,734
Exchange differences (ERZ=%R 3,667 (2,409)
Disposal of a subsidiary HE—RHREBAE (844) -
At 31 December R12831H 165,148 162,325

ACCUMULATED IMPAIRMENT LOSSES RitiRERE

At 1 January M1B1H (24,378) (21,382)
Impairment losses recognized in RIBE BRI EEE
profit or loss (8,871) (3,344)
Exchange differences fER =R (688) 348
(33,937) (24,378)
CARRYING AMOUNTS IREE
At 31 December R12831H 131,211 137,947
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Impairment tests for cash-generating units
containing goodwill

Goodwill is allocated to the following cash-generating units (“CGUs”)
or group of cash-generating units as follows:

Wind Energy Subsidiaries REHBAE
(as defined below) (note) (BER T (Hi:2)
Solar Energy Subsidiaries KIGHEMT B A B

(as defined below) (note) (BFERE T (H732)
Multiple units without significant goodwill WHEBRHENZEE

Note:

For the purpose of impairment testing, goodwill has been allocated to the subsidiaries
under CGN Wind Energy acquired in 2015 (“Wind Energy Subsidiaries”) and
subsidiaries under CGN Solar Energy Development Co., Ltd. acquired in 2015 (“Solar
Energy Subsidiaries”) which are considered as group of cash-generating units. The
recoverable amounts of the Wind Energy Subsidiaries and Solar Energy Subsidiaries
have been determined based on value in use calculations. Goodwill impairment testing
has been assessed for the Wind Energy Subsidiaries and Solar Energy Subsidiaries
individually. These calculations are based on the present value of the cash flow
projections covering the operation period of each individual cash-generating unit. The
cash flow projections are derived from the most recent financial budgets approved by
management which cover operation periods ranging from 4 to 22 years (2024: 5 to
22 years). The cash flow projections are discounted using discount rates ranged from
8.08% to 10.70% (2024: 9.65% to 10.99%). Other key assumptions for the value in use
calculations relate to the budgeted electricity generation volume, which is determined
based on the installed capacity, past performance of the Wind Energy Subsidiaries and
Solar Energy Subsidiaries and management'’s expectations for the market development.
The first-year projection for electricity generation volume is determined based on the
historical generation volume of respective power plants and projections beyond the first
year are derived from the first-year projection with a growth rate ranging from 0% to
13.9% (2024: 0% to 8.2% ), except for the two wind power plants subject to the “Turbine
substitution” plan, where the projected electricity generation volume is determined based
on the modification and upgrading plan.

During the year ended 31 December 2025, due to a general decrease in electricity
generation volume growth rate adopted in the projected cash flows and a decrease in
the operation periods as the time elapsed, impairment losses of US$8.2 million (2024:
US$2.8 million) and US$0.7 million (2024: US$0.6 million) were recorded in “Other
gains and losses” in relation to certain CGUs of the Group’s Solar Energy Subsidiaries
and Wind Energy Subsidiaries respectively. Two cash generating units, CGN Solar
Energy (Dachaidan) Development Co., Ltd (FEIZABRAE (KEB) BHEARA
7)) and Angiu Taipingshan Wind Power Co. Ltd (ZE&KFLLRABAERAE) have
been reduced to their recoverable amount of US$19.9 million (2024: US$27.6 million)
and US$11.0 million (2024: US$11.4 million) respectively and adverse change in the
assumptions used in the calculations of recoverable amounts would result in further
impairment losses.

A reduction in annual average growth rate in electricity generation volume of 5% will
result in additional impairment losses of US$3.9 million and US$3.7 million to the CGUs
of the Group’s Solar Energy Subsidiaries and Wind Energy Subsidiaries respectively. An
increase in discount rate of 0.5% will result in additional impairment losses of US$2.3
million and US$6.1 million to the CGUs of the Group’s Solar Energy Subsidiaries and
Wind Energy Subsidiaries respectively.
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BEESwmEADH

Loans from Fellow Subsidiaries

Loans from fellow subsidiaries

RERBRBABER

- due within 1 year: —F1FREE
CGN Finance REZT T
CGN Wind Energy REZEE
CGNPC Huasheng RS AZEE R
China Clean Energy R EEIRBETR

Loans from fellow subsidiaries
— due after 1 year:
CGN Finance

Notes:

(i)(a)

(i)(b)

(it)

(iif)

(iv)

RERBRBERABER
—I1EREE
HPEZRM

Loans from CGN Finance of RMB892.0 million (equivalent to US$126.9
million) (31 December 2024: RMB900.0 million (equivalent to US$125.2
million)) are unsecured, interest bearing at 2.40% (31 December 2024: 2.40%)
per annum and repayable within one year; and

Loans from CGN Finance of RMB18.2 million (equivalent to US$2.6 million)
(31 December 2024: RMB18.2 million (equivalent to US$2.5 million)) are
unsecured, interest bearing at RMB Loan Prime Rate announced by the PRC
National Interbank Funding Center (“RMB Loan Prime Rate”’) minus 0.65%
to 1.40% (31 December 2024: RMB Loan Prime Rate minus 0.65% to 1%) per
annum and repayable within one year.

Loans from CGN Finance of RMB874.9 million (equivalent to US$124.5
million) (31 December 2024: RMB943.1 million (equivalent to US$131.2
million)) are unsecured, interest bearing at RMB Loan Prime Rate minus 0.65%
to 1.35% (31 December 2024: RMB Loan Prime Rate minus 0.65% to 1.35%)
per annum and repayable in 2030 to 2040 (31 December 2024: 2032 to
2040).

Loan from CGN Wind Energy of RMB4,900.0 million (equivalent to US$697.1
million) (31 December 2024: RMB4,800.0 million (equivalent to US$667.7
million)) is unsecured, interest bearing at 2.40% (31 December 2024: 2.40%)
per annum and repayable in 2026 (31 December 2024: 2025).

Loans from CGNPC Huasheng of RMB1,850.0 million (equivalent to US$263.2
million) (31 December 2024: Nil) are unsecured, interest bearing at 1.90% (31
December 2024: Nil) per annum and repayable in 2026 (31 December 2024:
Nil).

As at 31 December 2024, loan from China Clean Energy of US$450.0 million
was unsecured, interest bearing at 4.50% per annum and repayable in 2025.
The amount has been fully repaid during the year.

KRERZRKEBATRIER

As at 31 December

#12H31H
2025 2024
20255 20245
Notes Us$’000 Us$’000
bzt FET FET
i(a) 129,493 127,732
il 697,132 667,742
fif 263,203 -
v - 450,000
1,089,828 1,245,474
i(b) 124,476 131,197
Mzt :
(o) HKETEZHBFNERARIESI2.08ET
(FHEMR126.98 &%) (2024512831
H: ARM¥00.08E T HHER12525&8%=
70)) AEIEIFE R ERNZE2.40% (2024F128
318 :2.40%) st ERBER—FERNEE; &
KEHTPEZUFNERAREI182HEE T
(fHER2.6E®E*ET) (20245128318 :
ARMB182EE T HHER25BE8%ET)) A
IR RPERERTEBEERERLA
HHARBERESNEZE TARBERESE
FIZ ) H0.65%F1.40%HFEF K (2024512
B31H  A\RBEREEFXH0.65%E1%)
R RABR—EREE-
(i)b) HKETEZUBFNERARES749EET

(i)

(iii)

(FHEMR124.5688%7) (2024512831
H: ARB943 188 T (HHER131.288
(7)) AERBR - BRAREEDRERNXH
0.65%%E1.35%MFF = (20245128318 :
ANREBEFEEFEF0.65%E1.35%) 5t B
K781 2030F 220404 (20245128318 ©
20324F F20404F) i

RKEFEZRENERARE4,900.088
7T (IHER697.1E &%) (2024512831
H: AK¥®¥4,800.08& T (HEN667.768 8
FE70)) AIRE IR ERZF2.40% (2024512
318 :2.40%) st B KRB 20264 (20244
128310 : 2025%) EiE -

REFTEZERNERARE1,850.088
7t (lHER263.2E &%) (2024512831
H: %) BEEER121.90%WEFZE (20245
128318 &) st B &BI 20264 (20245
12A31H | &) HiE-

220245128310 REFEBRERNE
FMA50.0E BETABIEH  R4.50%NEF]
B RANR2025FEE -AMSBEENSE
RBBEIE -
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Bank Borrowings RI7EE

The Group’s total bank borrowings increased from US$4,926.0 million AEBENERITEEBR2024F12831MW
as at 31 December 2024 to US$5,257.6 million as at 31 December 4,926.0E B ETIEME2025F12A31HK
2025. Details of bank borrowings are as follows: 52576 B ETTIRITEENFHEBUOT :

As at 31 December

®12H831H
2025 2024
20255 20244
Us$’000 Us$°000
FET FET
Secured P=Eiagii 2,558,547 2,725,292
Unsecured LR 2,699,047 2,200,697
5,257,594 4,925,989
The maturity profile of bank borrowings RTERENIBPERNOT :
is as follows:
Within 1 year —FR 1,606,485 644,459
After 1 year but within 2 years —FEM EEFBE R 531,841 405,627
After 2 years but within 5 years MEU L EBARBBREE 1,468,825 2,323,776
Over 5 years BEEMUE 1,650,443 1,552,127
3,651,109 4,281,530
5,257,594 4,925,989
As at 31 December 2025, the Group had unutilized banking facilities R2025F 128318 AEBXRFANERITEE
of US$1,953.9 million (2024: US$1,655.1 million). FE#1,953.9E B =TT (202445 1 1,655.188

%70 °
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Management Discussion and Analysis

All bank borrowings at the end of the reporting period are
denominated in the functional currency of the respective group entities.
The bank borrowings of the Group carry interest rates which range
from 1.55% to 5.27% (31 December 2024: 1.75% to 5.85%) per annum
during the year ended 31 December 2025. The analysis of bank
borrowings with fixed interest rate and variable interest rate is analyzed
below:

Fixed rate ElklES
Variable rate FEFE

Capital Expenditure

The Group’s capital expenditure decreased by US$174.2 million
US$713.8 million in 2025 from US$888.0 million in 2024.

—

(0]

Contingent Liabilities

As at 31 December 2025 and 31 December 2024, the Group had no
material contingent liabilities.

Pledged Assets

The Group pledged certain property, plant and equipment, trade
receivables, contract assets and bank deposits for credit facilities
granted to the Group. As at 31 December 2025, the total carrying
value of the pledged assets amounted to US$2,000.6 million (2024:
US$1,983.1 million).

Significant Investments

Save as disclosed in this report, there were no other significant
investments held by the Group during the year ended 31 December
2025.

BEESwmEADH

REESHANAMERTEEUSEEETENY
FEEMstE #HE2025F12831HLEEE &
EEIRTEERNF1.55%E5.27% (2024F12
B31H : 1.75%%5.85%) WEF X2 o EEFH]
ERIBHMEFENRITEEDHWT :

As at 31 December

®12H831H
2025 2024
20254 20244
Us$’000 US$°000
FET FET
837,944 1,338,947
4,419,650 3,587,042
5,257,594 4,925,989

B

AEBENERBXH2024FEM888.0EBETT
B174 2B BETTE2025FEMT713.8FEE

Iz ©
s ==
HAER

R2025F 12831 HK2024FE 128310 mEE
WEARMEANAEER

RIS E

FEECEBETYE BERSE BIEK
R EREERRTEDR UNESRTEAER
HEERE -R2025F12831H  IKREEN
IRE#RE#2,000.6F &=t (20244 : 1,983.1
ELESOE

EXKE

PRICAIREPTIREE I IREE20255F 12831
BlEFEE AERUESEEMEALE -
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Material Acquisitions or Disposals

Save as disclosed in this report, there was no other material
acquisition or disposal of subsidiaries, associates and joint ventures by
the Group during the year ended 31 December 2025.

Future Plans for Material Investments or
Capital Assets

Save as disclosed in this report, there was no other plan for material
investments or capital assets as at 31 December 2025.

Employees and Remuneration Policy

As at 31 December 2025, the Group had about 2,395 full-time
employees, with the majority of them based in China. The Group
provides its employees with salaries and bonuses, as well as employee
benefits, including retirement schemes, medical and life insurance
schemes.

Employees located in China are covered by the mandatory social
security schemes required by relevant rules and regulations of the
PRC, which are essentially defined contribution schemes. The Group
is required by the PRC law to contribute a certain percentage of the
average salaries of the employees to various schemes in accordance
with the regulatory requirements in the locations of the entities and the
Group’s policies. The PRC government is directly responsible for the
payment of the benefits to these employees.

In Korea, the Group is required by law to contribute 4.75% of the
employees’ monthly average salaries for the national pension, 3.595%
for national health insurance (13.14% of the national health insurance
is contributed for long-term care insurance), 0.9% for unemployment
insurance, 0.857% (Seoul Office)/0.968% (Yulchon)/0.927% (Daesan)
for the industrial accident compensation insurance and 0.06% for a
wage claim guarantee fund.

In Hong Kong, the Group participates in a mandatory provident fund
scheme established under the Mandatory Provident Fund Schemes
Ordinance (Cap. 485). Employees contribute 5.0% of their relevant
income to the mandatory provident fund scheme subject to a cap of
monthly relevant income of HK$30,000, and the Group contributes
10.0% of each employee’s monthly base salary.
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Management Discussion and Analysis

The remuneration of senior management is determined by referencing
to the performance of individuals and the Group and market trends.
The emoluments of senior management (excluding Directors) for
the year ended 31 December 2025 were within the following bands
(the payments of their emoluments were borne by CGN and its
subsidiaries):

BEESwmEADH

EREEENMNE2EAARETEERRR
UERMBEBAEE & E2025F12831HIEE
B rafheEE (FaEES) NFHMENUTE
BN (EiFME P EZ R EWE AR AE) -

No. of senior

management
EREEREAHY
Less than HK$500,001 /D iA500,0018 75 10
(Equivalent to US$64,001) (tHE 1 64,001%E7T)
HK$500,001 to HK$1,000,000 500,001 7% 1,000,000 70 0
(Equivalent to US$64,001 to US$128,000) (1HE7464,0013 7T E128,000% 1)
HK$1,000,001 to HK$1,500,000 1,000,001 521,500,000 7T 0
(Equivalent to US$128,001 to US$192,000) (1B E1128,001E 7T £ 192,000 7T)
HK$1,500,001 to HK$2,000,000 1,500,001 7T £2,000,00058 7T 1
(Equivalent to US$192,001 to US$257,000) (FE 192,001 7T E 257,000 7T)
HK$2,000,001 to HK$2,500,000 2,000,001 75 %E2,500,0008 70 1
(Equivalent to US$257,001 to US$321,000) (1B E72257,001% 57t E321,000% 7T)
HK$2,500,001 to HK$3,000,000 2,500,001 75 %E3,000,0008 75 0
(Equivalent to US$321,001 to US$385,000) (1B E1°321,0013% 75 £ 385,000% 7T)
Total Bt 12

Environmental Policies and Performance

PRC
Wind, Solar and Energy Storage Projects

In order to protect and continuously improve the living environment and
ecological environment, the Company ensures good management of
wastewater, exhaust gas and solid wastes in production and operation
activities, so as to achieve environmental protection to the greatest
extent. Embracing the idea that “lucid waters and lush mountains are
invaluable assets”, the Company deeply implemented the thoughts
from Xi Jinping on ecology, and strictly followed the requirements of
environment-related laws and regulations such as the “Environmental
Protection Law of the People’s Republic of China” ({2 A RHHE
IBIE{R3E5%)), the “Water and Soil Conservation Law of the People’s
Republic of China” ({(FEARTEMEKETRITIE)) and the “Law
on the Prevention and Control of Environmental Pollution by Solid
Waste of the People’s Republic of China” ({1 A B E &S
EEY) S A IRIE G AE)) to strictly implement the requirements on
environmental and water protection measures on “Three Simultaneous”
for project constructions, dive into graded management and control
of environmental risks and hazard inspection and governance,
establish the environmental element checklist and hazard inspection
and governance checklist. The Company has formulated effective
environmental protection plans, dynamically cleared environmental
risks and formulated countermeasures to ensure that all environmental
protection work is carried out smoothly and strive to build itself as a
resource-saving and environment-friendly enterprise.

IRIRER R RE
RE
A% AR RGEEEE

HREVNFERSETRBEALRIRE 2R
EMMEFEEREEHREK BRNERESR
MER RAREMEINRBREBN - AQHE
FEMEI Mok ELUREZ LRI ES RA
BEREEEOTERXRARR BREE(PE
ARHMBERB R L) ~ (PEAR LB K
THRFEE) S (REARAMEIEBREREYSRIR
BEA%E) SRBAEMERERER !%‘E*%TSE
EREEHRKRIZER SEERER
}Eiﬁiaiﬂﬂﬁﬁ"iﬁ”ﬂ%ﬁiﬁ?%wﬁ iEIf”F’
BURBRRFEMRESHFEREFE HIE
BUMIBRRRES RMEHBE SHEFZR
iﬁl%% BREERBREIRFFRE SHER
ERMMNUIRBERFEBE-
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Hydro Projects

The hydro projects of the Company strictly comply with the
environmental protection requirements of the State and those of the
local government. Being a renewable and clean energy resource, hydro
projects almost discharge no pollutant. The requirements of the local
government on hydro projects concern waste disposal, noise control,
flow control and ecological protection.

Our requirements on waste disposal are implemented according to
the wastewater treatment standard of GB8978-1996; the hazardous
waste treatment standards of GB18597-2023 “Standard for Pollution
Control on Hazardous Waste Storage” ({f& & EE#8T 1755 4L 412
#£)) and the “Law on the Prevention and Control of Environmental
Pollution by Solid Waste of the People’s Republic of China” ({FhZE
AREFEEEEEY S RIRIENAED) . All indices of wastewater
and hazardous waste treatment are up to standard. In respect of our
requirements on noise control, they are implemented according to
GBZ/T189.8-2007 “Work Place Physical Agents Measurement, Part
Vill: Noise” (TIEBFMIER R R E5E8E N | I£F)), GBZ2.2-2007
“Occupational Exposure Limits for Hazardous Agents in the Workplace,
Part Il: Physical Agents” (TEZFMBERARMERZERESE2E
o D WFEREZE)), Order No.47 of State Administration of Work Safety
“Stipulations on Occupational Health Supervision and Management in
the Workplace” (Z1EZFTBEREEBEERTE)) and the relevant
requirements set out in the “Laws on the Prevention and Control of
Occupational Diseases” (B ZEJ®[H747%)) . All monitoring results meet
the required standard and there are no external complaints arising from
noise. In respect of the flow control requirements for environmental
protection, they are implemented according to the requirements of
the provincial water resources department. There were no accidents
caused by power generation flow change as of 31 December 2025.

Thermal Projects (coal-fired, oil-fired, gas-fired)

The environmental protection systems and facilities of the Company’s
coal-fired and gas-fired power projects complied with applicable
national and local environmental protection regulations. Environmental
management in all of the Company’s operating project companies
met the relevant standards and have been accredited with ISO14001
(environmental management system) international certification. In
addition, the Company’s coal-fired and gas-fired power projects have
their own environmental protection office and staff responsible for
monitoring and operating its environmental protection equipment.
Other than the “Continuous Emission Monitoring System (CEMS)”,
another “Remote Emissions Monitoring Systems (REMS)” are also
equipped in all coal-fired and gas-fired projects to continuously
monitor power projects emissions at the relevant project companies.
The Company has continued to invest substantially in energy saving
and environmental upgrading facilities at the projects to comply with
the regulations and emissions reduction. By the end of 2015, all de-
sulfurization, de-nitration and particulate matter removal facilities have
been installed in coal-fired projects and put into service as planned. By
the end of 2017, the coal-fired power plants in operation (Huangshi in
Hubei) have completed the “Ultra-low Emission” technical improvement
to further reduce the emission of NOx, SO2 as well as dust. The
Company is of the view that the Company is not in material breach of
any applicable environmental laws or regulations as of 31 December
2025.
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Management Discussion and Analysis

Air emissions of all existing thermal power projects of the Company
in the PRC have met the more stringent latest national emissions
regulation, which became effective on 1 January 2012. According
to the “Law of the People’s Republic of China on the Prevention
and Control of Atmospheric Pollution” ({FRZEAREMBE AR 5H
[h787%)), a penalty of up to RMB1,000,000 will be levied for non-
compliance. The environmental laws and regulations also impose
fines on enterprises which violate such laws, regulations or decrees
and provide for other sanctions including the possible closure of any
power projects which fail to rectify activities that cause environmental
damage or cease its operation. As of 31 December 2025, the
Company had not received any sanctions to cease operation or rectify
to environmental damages.

Korea

The Company is committed to the establishment of good standards
of environmental protection and management practices. The
environmental policies and facilities of the Company’s power projects
in Korea are in compliance with the applicable national and local
environmental protection regulations in Korea. The Company’s power
projects in Korea have their own environmental protection offices and
staffs responsible for monitoring and operating their environmental
protection equipment. Environmental monitoring systems required by
the applicable national and local environmental protection regulations
are equipped in the Company’s power projects in Korea. Environmental
management in our operating projects meet the national environmental
management policies and the relevant international standards and have
been accredited with ISO14001 (environmental management system)
international certification.

In addition, the Company’s power projects in Korea have passed the
relevant supervisory inspections on air emission levels and effluent
water quality by the local government. We are of the view that we are
not in material breach of applicable environmental laws or regulations
for the year ended 31 December 2025.

Major Customers and Suppliers

Our primary customers are the electricity offtakers for our projects. Our
primary suppliers are the fuel providers for our projects. Our largest
customer is Korea Power Exchange (“KPX”) and our largest supplier is
Korea Gas Corporation (“KOGAS”).

KPX is a non-profit, neutral and independent organization in Korea's
power industry. KPX ensures the reliability of power supply by
coordinating the flow of electricity in all regions of Korea. To secure
future power reliability, KPX runs a sophisticated national planning
process for generation and transmission expansion by active
cooperation and coordination with the Korea government. KPX has
become our largest customer since the combined cycle of Yulchon
Il Power Project commenced business operations and we have
maintained a business relationship with KPX since 2009.

KOGAS is an independent third party supplier of gas for Yulchon |
Power Project and Yulchon II Power Project in Korea. KOGAS is a
publicly listed company on the Korean Exchange that engages in the
production and distribution of gas in Korea. KOGAS was incorporated
by the Korean government in 1983 and is the sole wholesale supplier
of natural gas in Korea.
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IV.

Compliance with Relevant Laws and
Regulations

During the year ended 31 December 2025, as far as the Company
is aware, there was no material breach of or non-compliance with
applicable laws and regulations by the Group that has a significant
impact on the business and operations of the Group.

RISK FACTORS AND RISK
MANAGEMENT

Risks Relating to the Industry

Our power projects are located in the PRC and Korea, both of which
have undergone, and may continue to undergo, regulatory changes.
Governmental regulations affect all aspects of our power project
operations, including the amount and timing of electricity generation,
the setting of tariffs, compliance with power grid controls, dispatch
directives and environmental protection. Regulatory changes in the
PRC and Korea may affect, among other things, dispatch policies,
clean and renewable energy and environmental compliance policies
and tariffs, and may result in a change of tariff setting procedures or
mandatory installation of costly equipment and technologies to reduce
environmental pollutants.

In addition, the solar power projects are highly dependent on solar
illumination conditions, and the wind power projects are dependent
particularly on wind conditions. Extreme wind or weather conditions
could lead to downtime of the wind power projects. Solar illumination
conditions and wind conditions vary across seasons and locations,
and could be unpredictable and are out of our control.

56 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

ETHERRERIER

B E2025F12A31HEZFE  BARAFR
M AERTEERERAAFAETHAERE
BREBGERNERTENBEREAEELR

VB (R 25 e JL B B

1TEREE

AEBENBEHEEBURFERER HSEKE
EnfEEEEREETNEEH BN ERTE
BEMENEBEENREIE BEEES
PERE - RTEE BEEZaHR AEES
FRIRGRE PEREENEE R E S5
FE(HPEE AERE - FERITBEER
&kﬁ FHREKREBE LoEENENRTE
BEEFNBRFZEBERB KRNI
155 34 o

s XFREEEGERBRAGREBR M
RBEEELEKBIEIBR B E DR
RABRAEEHNABREEFEL - FEFHR
tEUEREREBARRENBERAR B
BESE TR R A Rl o



Management Discussion and Analysis

Risk Relating to Fuel Cost

The non-renewable energy power projects of the Group require
supplies of coal, oil and gas as fuel. Fuel costs represent a significant
portion of our operating expenses and the operating expenses of our
associates. The extent to which our profit is ultimately affected by the
cost of fuel depends on our ability to pass through fuel costs to our
customers as set out under the relevant regulatory guidelines and the
terms of our power purchase agreement (PPA) for a particular project,
as we currently do not take any measures to hedge our exposure to
fuel price fluctuations. Our fuel costs are also affected by the volume
of electricity generated because the coal consumption rate of coal-
fired power projects decreases when we generate more electricity as a
result of economies of scale. In the PRC, government tariff regulations
limit our ability to pass through changes in fuel costs. In Korea, our
Yulchon | Power Project transfers fuel price fluctuation risks through
fuel cost pass-through provisions in the 20-year PPA entered into
with the power utility, effective until June 2025. Our Yulchon | Power
Project in Korea has completed its life extension retrofit. Starting
from July 2025, the Yulchon | Power Project has transitioned to the
same business model as the Yulchon Il Power Project and Daesan
| Power Project, receiving payments based on the system marginal
price (SMP), which is influenced by gas price and the efficiency of
marginal power plant in the power market. Therefore, under economic
dispatch order, the SMP typically covers fuel costs. Additionally, due
to system constraints, the SMP can partially offset fuel costs when
mandatory dispatch order is issued to high cost, low efficiency power
plants. Korea implements a Renewable Portfolio Standard (RPS) quota
mechanism, which helps renewable energy plants cover additional
power generation costs, including fixed cost such as investment and
operations and maintenance. Therefore, the biomass power plant, as a
renewable energy facility, can respond to changes in fuel costs through
revenue from SMP and sales of Renewable Energy Certificate (REC).
Our diversified generation portfolio enables us to diversify the risks
that we would face to utilize a single resource for electricity generation.
In particular, our exposure to several fuel types mitigates risks such as
price increases in or the availability of any particular fuel source.

Interest Rate Risk

We are exposed to interest rate risk resulting from fluctuations
in interest rates on our debt with floating interest rates based on
market prevailing rates. We undertake debt obligations to support
asset acquisition and general corporate purposes including capital
expenditures and working capital needs. Certain amount of our
indebtedness is calculated in accordance with floating interest rate
or interest rate that are subject to adjustment by our lenders. We
periodically review the ratio of debt with floating interest rates to debt
with fixed rates, taking into account the potential impact on our profit,
interest coverage and cash flows.
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Management Discussion and Analysis

EEEmADH

Foreigh Exchange Risk

The functional currency of the Company is US dollars, and our
reportable profit is affected by fluctuations in foreign currency
exchange rates. We collect most of our revenue from our projects in
RMB and KRW, some of which are converted into foreign currencies
to (1) purchase foreign-made equipment and parts for repair and
maintenance; (2) make investments in certain joint ventures or
acquire interests from other companies; (3) pay out dividends to our
shareholders; and (4) repay our outstanding debt. By managing and
monitoring the risks of foreign currency, we ensure that appropriate
measures are adopted effectively in a timely manner.

PROSPECTS

2026 marks the commencement of the “15th Five-Year Plan” period
and represents a pivotal year for the high-quality transformation and
upgrading of the new energy sector. The tasks for the year ahead are
arduous and of profound significance. The overarching requirements
are: under the guidance of Xi Jinping Thought on Socialism with
Chinese Characteristics for a New Era, fully implementing the spirits
of the 20th National Congress of the Communist Party of China,
all plenary sessions of the 20th Central Committee and the Central
Economic Work Conference; putting in place the arrangements made
at the Central Enterprises Responsible Persons Conference and the
National Energy Work Conference; adhering to the general principle
of pursuing progress while ensuring stability and enhancing quality
and efficiency; thoroughly implementing the “Stringency, Prudence,
Meticulosity and Pragmatism” style of work; continuously deepening
reform and innovation; fully focusing on lean empowerment, and
accelerating our advancement towards a new stage of excellence-
driven development, so as to ensure a strong start and solid
foundation for the “15th Five-Year Plan”.

1. Uphold Compliance Bottom Line to
Safeguard Sound Development

Continue to advance the development of safety
standardization, strengthen the investigation and remediation
of potential hazards, implement closed-loop management
of safety risks, and achieve “zero occurrence” in major
safety risks; strictly abide by national energy policies,
environmental protection regulations and the regulatory
requirements for listed companies, strengthen the ESG whole-
process management, and ensure compliant operation and
sustainability.
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Management Discussion and Analysis
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Focus on Wind and Solar Core
Businesses to Fortify Development
Foundation

Adhere to wind power and solar power as the two core
investment businesses, leverage the advantages of the Non-
Competition Deed with CGN, optimize project layout and
resource reserves, and fortify the development foundation of
the clean energy core business.

Drive Technological Innovation to
Enhance Core Competitiveness

Advance digital transformation and its practical empowerment,
promote unattended stations, intelligent inspection and
predictive operation and maintenance, realize digital
management and control of the entire business process, and
continuously improve station operation efficiency; extend the
“New Energy +” industrial chain, expand new business forms
such as direct green power supply, virtual power plants, and
integrated wind-solar-storage systems, to support the society’s
green and low-carbon transition in an all-round way.

Lean Operation Management to
Unlock Development Efficiency

Implement technological renovation and efficiency
enhancement of existing projects as well as the “Turbine
Substitution” renewal program to comprehensively enhance
power generation efficiency of units; deepen lean cost
control, implement lean management action plans, reduce
costs throughout the whole process, to achieve continuous
optimization and reduction of the cost per kWh; participate
deeply in the electricity spot market, green power trading and
carbon market trading, scientifically optimize power trading
strategies, to comprehensively improve project operation
returns.

RERXEE BFER
RE

BEFRABE - KBEMAZLKRETE
LEMEZIGFERES  BIEEE
HREEBRMEE FEBEEREER
RRE -

TR FERED > R A %D
E

HEHTFCEIUMEE  HEEEANS
BRI TRAMERE BREHE
BREEFLER RERABULES
RE AR AE TR EE B AR > R AR
BEME ERBH - BCHE—BIEEN
XL 2HURBHSHEM/REE -

RnEEEE BHRER
B3

BEfFEEERUEREIAN/IE
WMErE 2ERIT AR EMEE ; RIEE
BAEEEE EMBERCERTHE
Eo2RERERE BEREBMRAR
BEIETR, RESHRBENREE B8
RERFETHERS  HEELBEERS
KB 2ERARBEE R -

2025 FEHRE () PEBEMERZRERAT 59



5. Deepen Reform and Synergy to
Stimulate Internal Dynamics

Continue to deepen reform, empower regional companies to
improve their independent decision-making ability and rapid
response to the market; steadily advance the organizational
reform of the headquarter, optimize the management structure
and functional allocation to enhance overall operation and
control efficiency.

The “15th Five-Year” Plan outlines the goal of building a major
energy powerhouse, promoting the doubling of non-fossil energy, and
establishing a new power system, with the priorities given to construct
wind and solar projects in desert, Gobi, and barren land, offshore wind
power, and integrated hydro, wind, and solar energy bases, develop
energy storage, improving new energy consumption and delivery, and
ensuring that the share of non-fossil energy consumption will reach
25% by 2030. The Company will closely align with the Plan, focus on
developing wind and solar projects, advance multi-energy integration
and intelligent operation, enhance green power consumption and asset
efficiency, support the construction of the new power system, and
steadily improve its market competitiveness and profit stability.

EVENTS OCCURRING AFTER THE
REPORTING PERIOD

No important event or transaction affecting the Group which is required
to be disclosed by the Company to its shareholders has taken place after
31 December 2025 to 17 April 2026, being the latest practicable date for
ascertaining the information contained in this report before its bulk-printing.
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Biographies of Directors and Senior Management

EFMEECERE

SECRETARY OF THE COMMUNIST PARTY COMMITTEE, CHAIRMAN AND
EXECUTIVE DIRECTOR
EZER -EFERITES

1) Mr. HU Guangyao
B &

Mr. HU Guangyao (887¢#2), aged 55, was appointed as the Chairman of the Board and an executive
Director on 6 March 2026, concurrently serving as the chairman of the nomination committee of the
Company (the “Nomination Committee”). Currently, he is also the secretary of the Communist Party
Committee of the Company.

Mr. Hu was engaged in quality assurance work at Lingao Nuclear Power Company Ltd. (Z8:RiZEFE R
‘A7) (“Lingao Nuclear”’) from August 1995 to February 2001. From February 2001 to June 2009, he
served as the general administration director of the administration department, the deputy director and
the director of the publicity division at the public relations and publicity department at the general office
of China Guangdong Nuclear Power Holding Co., Ltd. (FEIERZEBEEEEAF) (“CGNPG”) (former
name of China General Nuclear Power Corporation (FElEiZEB AR AF) (“CGN”)), while concurrently
pursuing a Master Degree in Logistics Engineering at Beijing Jiaotong University (IE R 3238 K 2) from
July 2004 to January 2008.

From June 2009 to November 2015, Mr. Hu served as the assistant to the director of the general office and the party affairs
department of CGNPG, the deputy director (presiding over the work) and the director of the culture and publicity center.

Mr. Hu served as the deputy general manager of CGN Cangnan Nuclear Power Co., Ltd. (FEZEEZESAF]) (“Cangnan
Nuclear Power”) from November 2015 to January 2018.

From January 2018 to February 2026, he was the director of the general office of CGN (such general office was renamed the group
office in November 2019), the general manager of the general management department and a member of the directly affiliated
Party committee of CGN. Mr. Hu is currently the secretary of the Communist Party Committee of CGN Wind Power Company, Limited
(hEZEEBEASE]) (“CGN Wind Energy”). He has accumulated over 30 years of experience in corporate management. Mr. Hu
graduated with a Bachelor’'s Degree in Detection Technology and Instrumentation from Hunan University G EE A2) in July 1995, and
obtained a Master’s Degree in Logistics Engineering from Beijing Jiaotong University (36 R 223 A2) in January 2008.
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Biographies of Directors and Senior Management
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NON-EXECUTIVE DIRECTORS
FRITES

(2) Mr. ZHAO Xianwen
HEXEE

Mr. ZHAO Xianwen (8B ), aged 59, was appointed as a non-executive Director on 7 February
2024 and the Chalrman of investment and risk management committee of the Company (the
“Investment and Risk Management Committee”) and a member of the remuneration committee
of the Company (the “Remuneration Committee”) on 31 July 2024. Mr. Zhao joined the Second
Artillery Corps Back-end Operation Management Department under the Chinese People’s Liberation
Army and engaged in internal audit works until May 1998 after graduating from the Military Economic
Institute of the Chinese People’s Liberation Army* (FEARMBMEEFLLEERT) majored in
Military Audit with a Master’s Degree in July 1997. Mr. Zhao has abundant finance-related experiences
since he worked for CGN and its subsidiaries in April 2001. From April 2001 to December 2015, Mr.
Zhao worked in finance departments in Guangdong Daya Bay Nuclear Power Services Group Co.,
Ltd.* (BE KI5 # i EARTE (&) AFE/A T (former name of CGN Services Group Co., Ltd.* (FfE
ZIRFEEBRBR/AT)), Liaoning Hongyanhe Nuclear Power Co., Ltd.* (EEALEAIZEHEAT)
(“Hongyanhe Nuclear Power”) and China Nuclear Power Technology Research Institute Co., Ltd.* (FRIZEZBRMHAZEIRE
[RAAED), respectively. Subsequently, Mr. Zhao worked as the chief accountant of Cangnan Nuclear Power until January 2022.
From January 2022 to June 2023, Mr. Zhao worked as the chief accountant of Guizhou Yuping Clean Thermal Energy Co., Ltd.*
(BMNERBZHMEEAIRAE). From June 2023, Mr. Zhao has worked as a director in the various subsidiaries under the CGN
Group. Mr. Zhao was appointed as a director of CGN Capital Holdings Co., Ltd.* (FEIZE ALK EIEAT]) (“CGN Capital”)
in June 2023; as a director of Daya Bay Nuclear Power Operations and Management Co., Ltd.* (K32 7FZ'§'-§LE. BEREME
‘AF]) (“Daya Bay Nuclear Power”), Guangdong Nuclear Power Joint Venture Co., Ltd.* (BEEXEBE S E B R AF) (“Guangdong
Nuclear Power JV”), Fujian Ningde Nuclear Power Co., Ltd.* ({82 E1= Vrﬁﬁﬁﬁﬁﬁ) Fujian Ningde Second Nuclear Power
Co., Ltd* (RE=EEE _ZBHEIMR/AT) and CGN Ninghe Investment Co., Lid.* (AEZEZIBEERAE) in September
2023; as a director of Taishan Nuclear Power Joint Venture Co., Ltd.* (& L @%‘S'&é‘ﬁ@@ﬂ) in November 2023; as a director
of CGN Wind Energy in January 2024; and as a director of CGN Taishan No. 2 Nuclear Power Co., Ltd.* (FEZ & WE _ZE
FRAE]) in April 2025.
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Biographies of Directors and Senior Management
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(3) Ms. MU Wenjun
BNELZL

Ms. MU Wenjun (82X &), aged 54, was appointed as a non-executive Director and a member of the
audit committee of the Company (the “Audit Committee”) on 31 July 2024, and a member of the
Nomination Committee on 22 May 2025. Ms. Mu joined Guangdong Nuclear Power JV in January
1994 and served as the secretary and auditor of its audit department until April 2003. From April
2003 to October 2006, she served as an auditor and audit supervisor in the audit department of
Daya Bay Nuclear Power. Ms. Mu worked as an office administrative assistant at Lingao Nuclear from
October 2006 to December 2008. From December 2008 to March 2012, she worked in CGNPG
successively as audit manager and deputy director (presiding over the work) of its audit department,
and senior manager of system and process management of the system and process management
division of its supervision and audit department. Afterwards, from March 2012 to July 2015, Ms. Mu
served in the supervision and audit department of Guangdong Daya Bay Nuclear Power Services
Group Co., Ltd.* (BE AIEEZBRT (@) BFR/AE) (former name of CGN Services Group Co.,
LdX (P EZRGSEBEEEAT)) successively as the person in charge, manager, supervisor and
manager of its audit center.

From July 2015 to June 2021, Ms. Mu served as a director of the supervision and audit department and manager of the audit
center of CGN Services Group Co., Ltd.* (FEZRIEEBEBR/AR), general manager of Shenzhen Nuclear Power Materials
Supply Company Limited* CRIITH X EYEHEERAT), and member of Party Committee and Secretary of Discipline
Inspection Committee of CGN Energy Service Co., Ltd. * (FEZEEEXEERBEAE]), respectively. From June 2021 to
September 2023, Ms. Mu served as the Secretary of the Discipline Inspection Committee and a committee member of the
Communist Party Committee (from April 2023 to September 2023) of CGN Capital. From September 2023 to July 2024, she has
been serving as a supervisor, chief supervisor or chairman of the supervisory committee of a number of companies, including
Suzhou Nuclear Power Research Institute Co., Ltd. (BRMNZA THIZEPeBEBR/AE]), CGN Finance Co., Ltd.* (FEZF B EREST
‘AF]) (“CGN Finance”), Hongyanhe Nuclear Power, Shenzhen Nengzhihui Investment Co., Ltd.* CRIITHAEZ ER B HBRAF),
Shandong Zhaoyuan Nuclear Power Co., Ltd. (LIEIAZEZEHBRAE), CGN Wind Energy, Cangnan Nuclear Power and CGN
Cangnan No. 2 Nuclear Power Co., Ltd.* (FEZEmME _1ZBEAERAE]). Ms. Mu is currently a director of CGN Lufeng Nuclear
Power Co., Ltd.* (T EZBELZEHFE/AT), CGN Eastern Guangdong (Lufeng) Nuclear Co., Ltd.* (TEZEE (L) ZEHR
‘AF]), CGN Wind Energy, CGN Nuclear Technology Development Co., Ltd. (FREZiZ M2 ERR1H B R/AE]) and CGN Finance.
She has over 32 years of experience in auditing. Ms. Mu received her Bachelor’s Degree in Geography from Guizhou Normal
University (ZMNETE AEE) in July 1992 and obtained a Master’s Degree in Business Administration from University of Science
and Technology Beijing (JE RF 2 A88)in June 2012.
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Biographies of Directors and Senior Management
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INDEPENDENT NON-EXECUTIVE DIRECTORS
BIUFATES

(4)  Mr. WANG Minhao
EEE

Mr. WANG Minhao (EER ), aged 67, has been an independent non-executive Director since 26
June 2018 and also serves as the chairman of the Remuneration Committee and a member of the
Nomination Committee. He participated in the design of the Longyangxia and Daxia Hydropower
Stations and served as the vice president of Northwest Engineering Corporation (F516&138)55% 516%) in
1993. Mr. Wang was the deputy general manager of China Hydropower Engineering Consulting Group
Co. (FEI/KBEREE/AE), and the deputy general manager of China Water Conservancy &
Hydropower Consulting Co., Ltd. (R Bk F)7K E T2 545845 BR/A E)) from March 2000 to September
2011. Mr. Wang graduated from Xi’an University of Technology (A% I8 T A £) (formerly known as
Shaanxi Institute of Mechanical Engineering (BX7a1% 122 [5%)) of Hydraulic Engineering and obtained
a Master’s Degree in Engineering from Xi'an University of Technology (FEZ 2 T K2)in April 2003
and he was also registered structural engineer. Mr. Wang retired on 25 February 2019 and ceased to
act as deputy general manager and a member of Party Standing Committee of Power Construction
Corporation of China (FEIE NERER BZ{D) BRAF)in March 2019. In addition, Mr. Wang
ceased to act as the chairman and the legal representative of the Powerchina Water Environment Governance Co., Ltd (185 727K
RIZABEFMARALAE) on 16 May 2019.
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(5) Mr. YANG Xiaosheng
BRELE

Mr. YANG Xiaosheng (##X45), aged 74, has been an independent non-executive Director since 26
June 2018 and also serves as a member of the Audit Committee, the Remuneration Committee, the
Nomination Committee and the Investment and Risk Management Committee. Mr. Yang is currently
the president of Chinese Wind Energy Equipment Association (TEIE %M TR BRED D)
and an |ndependent non-executive director of Dongfang Electric Wind Power Co., Ltd. (R A B R

BRI BBR/AT). Mr. Yang resigned as an independent non-executive director of Titan Wind
Energy (Suzhou) Co,. Ltd. (RIERBE (BRIM) IRIDEBRAE]) (a company listed on the Shenzhen
Stock Exchange, Stock Code: 002531), Xinjiang Goldwind Science & Technology Co., Ltd. Ghig &
BRI DB BRAE]) (a company listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), Stock Code: 2208) and Jinlei Technology Co., Ltd. (%agﬂﬁﬁxf’v\j) (formerly known
as Shandong Laiwu Jinlei Wind Power Technology Co., Ltd. (UK #ESFREEBER RN AERAT))
(a company listed on the Shenzhen Stock Exchange, Stock Code: 300443) in May 2019, June 2019
and August 2022, respectively. Mr. Yang has previously served as a deputy director of the energy
and electricity generation subdepartment of the Ministry of Energy (BE/REZSE BRI FAEREEER), a
deputy general manager and chief engineer of China Fulin Windpower Development Corp. (EF‘ .%Eamﬂ EFIE5/AF)) and a chief
engineer of Longyuan Power Group Limited (BEJR & JJ&E E A B]) from May 1988 to January 2007. From June 2007 to April 2012,
he served several positions in China Longyuan Power Group Corporation Limited (BEJRE S1E E {5 B BR/A ) including the
chief engineer, manager of the development department, technical development department and safety production department, a
director of preparatory office of wind energy research centre, technical information department, renewable energy research and
development centre and Jiangsu Longyuan Offshore Wind Power Project. He also served as a committee member of the Beijing
Direct Committee of the Chinese Community Party Longyuan Power Group Company (3 E2JRE HEE A F)) from July 2006 to
December 2010. Mr. Yang was the general manager of the Suzhou Longyuan Bailu Wind Power Vocational Technology Training
Center Co., Ltd. (BF N EER A B @ B B 2 B i 3R OB R A F)) from July 2007 to April 2012. Mr. Yang graduated from Wuhan
Polytechmc University (& T 22%) of Electronic Engineering in January 1982 and obtained a Postgraduate Degree in Electricity
from China Agricultural University (Jb5R 22 T2 K2 in October 1986.
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(6) !Vlr. LEUNG Chi Ching Frederick
RFIELRE

Mr. LEUNG Chi Ching Frederick G2¥1E), aged 68, has been an independent non-executive
Director since 17 September 2014 and also serves as the chairman of the Audit Committee and
was appointed as a member of the Investment and Risk Management Committee and Nomination
Committee on 22 January 2020 and 22 May 2025 respectively. Mr. Leung has over 30 years of
professional and industrial experience in management, corporate governance, corporate finance,
banking and accounting. Mr. Leung resigned as an independent non-executive director and a member
of the audit committee and nomination committee of China Logistics Property Holdings Co., Ltd. (a
company previously listed on the Stock Exchange, stock code: 1589) on 1 March 2022. He was
previously an executive director, chief financial officer and company secretary of Skyworth Digital
Holdings Limited (“Skyworth”) (a company listed on the Stock Exchange, Stock Code: 751). In his
almost nine years of services in Skyworth, he was mainly responsible for the company’s successful
resumption of trading of its shares and strengthening of its internal controls, accounting system,
corporate governance and investor relations management. Skyworth was awarded by Asia Money
as the Best Managed Medium Cap Company in China of 2011 in 2011 and by Forbes as Asia’s
Fabulous 50 of 2013 in 2013. Furthermore, Mr. Leung accumulated 14 years of working experience in Deloitte Touche Tohmatsu.
He left Deloitte Touche Tohmatsu in June 1999 as a principal of corporate finance. Mr. Leung obtained a Bachelor’'s Degree of
Science in Business Administration (major in Accounting) from the University of The East in the Philippines in November 1981.
He became an associate member of the Hong Kong Institute of Certified Public Accountants in April 1997 and has been its
fellow member since October 2013. Also, he has been a member of the American Institute of Certified Public Accountants since
December 1996. He has been a member of the Hong Kong Securities and Investment Institute since April 1999 and has been its
fellow member since November 2015. In addition, he has been a founding member of the Hong Kong Independent Non-Executive
Director Association since November 2015.

Mr. Leung was previously a non-executive director of Richly Field China Development Limited (“Richly Field”) (a company
listed on the Stock Exchange, Stock Code: 313), which was incorporated in the Cayman lIslands and continued in Bermuda
with limited liability. He joined Richly Field as an independent non-executive director on 2 May 2003 and was appointed as an
executive director on 3 March 2004. He was re-designated as a non-executive director on 1 May 2005 and he resigned from the
directorship on 4 March 2006. Since his resignation as a non-executive director of Richly Field on 4 March 2006, Mr. Leung has
no involvement in any matters relating to Richly Field. During Mr. Leung’s tenure of directorship with Richly Field, Richly Field
and its then subsidiaries were engaged in the building construction and maintenance industry including building work, design
and construction and building maintenance in Hong Kong. As disclosed in the public announcements made by Richly Field, a
winding up petition was served on it on 30 June 2006 by a public accounting firm for an unpaid service fee of approximately
HK$593,000. On 18 December 2006, the winding up petition for Richly Field was heard in the High Court of Hong Kong and
winding up order was made against Richly Field. On 29 May 2007, the High Court of Hong Kong made an order to appoint
joint and several liquidators and the committee of inspection of Richly Field. The winding up order against Richly Field was
permanently stayed effective on 23 July 2008 and the joint and several liquidators were discharged with effect from 23 July
2008.
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SENIOR MANAGEMENT

SREEE
(1) Mr. HU Guangyao
AR ST L

Mr. Hu Guangyao (33 7¢#8)is the secretary of the Communist Party Committee and the Chairman of the Board. See the section
headed “Secretary of the Communist Party Committee, Chairman and Executive Director” in this annual report for details of Mr.
Hu’s biography.

AR R EEERREFE IR -PAECEEF FR2RAAFREEEL - TERANTESI—H-

(2)  Mr. LI Jing
FERE

Mr. LI Jing (Z215), aged 60, is currently a committee member of the Communist Party Committee and the deputy general
manager of the Company. Mr. Li joined the Company in January 2015. Prior to joining the Company, Mr. Li served in the design
division of nitrogenous fertiliser factory of Nanning Chemical Industry Co., Ltd. (FA15A S &AERR) from July 1987 to February
1992; joined the Guangdong Nuclear Power JV from February 1992 to April 1999; the engineering department of Lingao Nuclear
from April 1999 to March 2003; and the maintenance department of Daya Bay Nuclear Power from March 2003 to September
2004. From September 2004 to May 2010, he held several positions in the commissioning department of China Nuclear Power
Engineering Co., Ltd. (FEZXTIEBR/AT), including the head of commissioning division for nuclear islands, manager
assistant and head of commissioning division for nuclear islands, manager assistant and director of the commissioning manager
office. From May 2010 to June 2011, he was the deputy general manager of safety and engineering management department
of CGNPG and from June 2011 to April 2014, he was the deputy general manager (presiding over the work) of safety and
information management department of CGNPG. Mr. Li served as deputy general manager (presiding over the work) of safety
and quality assurance department of CGN and CGN Power Co., Ltd. (FEZ BRI ER/AT) (a company listed on the Stock
Exchange, Stock code: 1816) (“CGN Power”) from April to November 2014, and deputy general manager of safety and quality
assurance department of CGN and CGN Power from November 2014 to January 2015. From January 2015 to January 2016,
Mr. Li served as chief safety officer of CGN Meiya Power Holdings Co., Limited (former name of the Company). From January
2016 to January 2018, he served as the chief safety officer of the Company. Mr. Li has served as a committee member of the
Communist Party Committee and deputy general manager of the Company from January 2018 to present, and has served as a
committee member of the Communist Party Committee of CGN Wind Energy since November 2019. Mr. Li obtained a Bachelor’s
Degree in Engineering majoring in Chemical Engineering from Nanjing College of Chemical Engineering (F@ 51t T2 %) in
July 1987, and a Master’'s Degree in Engineering majoring in industrial engineering from Huazhong University of Science and
Technology (ZEA AL A E2)in February 2001. Mr. Li holds professional qualification as a senior engineer.
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(3) Mr. DAl Honggang
@ SEE

Mr. DAl Honggang (Eit[]), aged 55, joined the Company in August 2024 and is currently a committee member of the
Communist Party Committee and the deputy general manager of the Company. Prior to joining the Company, Mr. Dai
consecutively served as the deputy director of the operations management division under the asset management department,
the deputy director of the operations assessment division and the director of the assessment and statistics division under the
strategic planning department at CGNPG from March 2006 to August 2011; served as assistant general manager of the strategic
planning department of CGNPG from August 2011 to May 2014, and assistant general manager of the strategic planning
department of CGN and deputy general manager of the strategic planning department of CGN Power from May 2014 to May
2018; served as a committee member of the Communist Party Committee and a deputy general manager of CGN Energy
International Holdings Co., Limited (Bl &% 85 R BIPRIERE B FR/AE)) from May 2018 to August 2024; served as the chairman
of Edra during the period from December 2021 to August 2024; and served as the deputy general manager of the Company
since August 2024 and concurrently served as a committee member of the Communist Party Committee of the Company from
August 2025 until present. Mr. Dai has over 20 years of experience in nuclear power, strategic planning, asset management, and
scheme assessment. He is a senior economist and obtained an Associate Degree in Nuclear Reactor Engineering from Shanghai
Jiao Tong University (/82238 K88 in July 1990, a Master's Degree in Business Administration from the Maastricht School
of Management in the Netherlands in August 2000 and a Master’'s Degree in Computer based Information Systems from the
University of Sunderland in the United Kingdom in December 2001.
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(4) Ms. XU Junmei
wEBZL

Ms. XU Junmei ($RE#8), aged 47, joined the Company in December 2025 and is currently the chief accountant of the Company.
From August 2002 to August 2013, Ms. Xu served in KPMG Huazhen LLP, including two years of secondment at the State-owned
Assets Supervision and Administration Commission of the State Council (E#EEZEELEESSEIEEZEE) from June 2011
to August 2013. Ms. Xu joined CGNPC Uranium Resources Co., Ltd. (“CGNPC-URC”) in August 2013 and has held various
positions, including deputy manager and manager of the finance department and the deputy director of the finance shared
service center of CGN and CGN Power during which, she served as the deputy head of the CGN inspection team from August
2021 to December 2021. Ms. Xu served as the chief accountant of CGNPC-URC from February 2022 to December 2025, and
was appointed as a committee member of the Communist Party Committee in June 2022. Ms. Xu graduated from the University
of Science and Technology Beijing (3t 52 &l A E8) with a Bachelor’s Degree in Arts, specializing in English, in August 2002 and
obtained a Master’s Degree in Management in Business Administration from Tsinghua University G&ZE A E) in July 2015. Ms. Xu
is a member of the Chinese Institute of Certified Public Accountants (FEIE & 5tEfit%®) and also a Certified Internal Auditor
conferred by The Institute of Internal Auditors (BIFEP9ZF 225t EM 1 &) . Ms. Xu holds the title of Senior Accountant.
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(5) Mr. Ql Fang
BEE

Mr. QI Fang (B5/0), aged 42, joined the Company in September 2010 and is currently the deputy general manager of the
Company. From July 2008 to August 2010, Mr. Qi held various positions in China Three Gorges Corporation (fE &I =X &=
‘A7) . In September 2010, Mr. Qi joined CGN Wind Power Co., Limited (“CGN Wind Power”), where he held various positions
in the investment and development department. He served as the assistant to the general manager of the investment and
development department from November 2013 to August 2015 and the deputy general manager (presiding over the work) of the
investment development center from September 2015 to April 2016. Mr. Qi joined the Company since April 2016 and has held
important positions in different departments of the Company since then. He served as the person-in-charge of of Sichuan Branch
of CGN Wind Energy from April to August 2016, and deputy general manager of Sichuan Branch of the Company from August
2016 to April 2018. He served as the deputy general manager of the merger and acquisition department from April to October
2018, the deputy general manager (presiding over the work) of the market development department from October 2018 to
December 2019, the general manager of the power marketing department from December 2019 to January 2022. He has served
as the deputy general manager of the Company since January 2022. Mr. Qi obtained a Bachelor’'s Degree in Engineering in July
2005 at Sichuan University (F4J1|A2%), and obtained a Master’s Degree from North China Electric Power University (221588 /1K
&) in January 2008.
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(6) Mr. DING Yeliang
TERKE

Mr. DING Yeliang (T 2 E), aged 50, is currently a committee member of the Communist Party Committee, the deputy general
manager of the Company and concurrently act as the general manager of CGN Solar and Thermal Technology Company (41
ZIEF T /A B)) and the chairman of the Qinghai Company of CGN New Energy. Mr. Ding joined the Company in January 2022.
Prior to joining the Company, Mr. Ding held various positions in Qinghai Electric Power Company (/8% & /7’2 8), Qinghai
Provincial National Economic and Trade Commission (H/8& B K&K E 5 Z 8 ®) and Qinghai Provincial Government from July
1998 to January 2014. From January 2014 to January 2022, Mr. Ding successively held various positions in the State-owned
Assets Supervision and Administration Commission of the State Council (#FfHEEEESEEEZEE). Mr. Ding served as
the deputy general manager of the Company in January 2022, and served as the general manager of CGN Solar and Thermal
Research Institute Co., Ltd. (in preparation) (FEZI A ZEFRBRAE (8)) from January 2024 to June 2025, and was then
served as a committee member of the Communist Party Committee of the Company in January 2024. Mr. Ding was served as the
chairman of the Qinghai Company of CGN New Energy in December 2024 and the general manager of CGN Solar and Thermal
Technology Company in June 2025. Mr. Ding has over 25 years of experience in administrative management, quality, safety, and
environmental management, and technological innovation. In July 1998, Mr. Ding graduated from Wuhan University of Hydraulic
and Electrical Engineering (E £/KF|E 1K), majoring in Power System and Automation, and also obtained a Master’s
Degree from China University of Geosciences (FREI#E KZ) in 2018.
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(7) Mr. JI Wenbo
S iERE

Mr. JI Wenbo (5t 1#), aged 46, is currently the committee member of the Communist Party Committee, the deputy general
manager of the Company and also serves as the chairman of the Inner Mongolia Company of CGN New Energy. Mr. Ji joined
the Company in August 2016. Prior to joining the Company, Mr. Ji held various positions at XJ Electric Co., Ltd. (344 & 7 &5
ABFE/AE)) from October 2000 to April 2012. He served as the general manager of Beijing XJ Renewable Resources Technology
Co., Ltd. Gt REF#EITEREI R AR EF(EAT) from April 2012 to June 2013. Mr. Ji served as the director of the preparation
office and assistant general manager of Henan Branch (Preparatory) of CGN Wind Energy from June 2013 to February 2015 and
from February to September 2015 respectively. He served as the deputy general manager (presiding over the work) of Henan
Branch of CGN Wind Energy from September 2015 to August 2016, the deputy general manager (presiding over the work) of
Henan Branch of CGN New Energy Investment (Shenzhen) Co., Ltd. from August 2016 to March 2018; and the general manager
of Henan Branch of the Company from March 2018 to February 2023. Mr. Ji served as the general manager of the Inner
Mongolia Company of the Company in February 2023 to July 2024, and served as the deputy general manager of the Company
in November 2023, and was elected as a committee member of the Communist Party Committee of the Company in January
2024. Afterwards, he served as the chairman of the Inner Mongolia Company of the Company in December 2024. Mr. Ji has
over 25 years of experience in development of new energy, engineering construction and corporate operation management. Mr. Ji
graduated from Jilin university (5 #X%)and obtained a Bachelor’s Degree in electrical engineering and automation in January
2023.
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(8) Mr. GAO Chao
SEkE

Mr. GAO Chao (F#8), aged 45, joined the Company in February 2025. He is currently the deputy general manager of the
Company. From May 2007 to December 2017, Mr. Gao held various positions in the technical department of China Techenergy
Co., Lid* (EREFZ AL TIEERAE) (“China Techenergy”). Subsequently, from June to December 2017, Mr. Gao
served as the assistant to manager of technical department of China Techenergy (and was seconded as the deputy manager of
instrumentation and control department of Yangjiang Nuclear Power Co., Ltd. (B3I BEHERAE) from January to November
2017). From December 2017 to December 2019 and from December 2019 to January 2022, he also served as the assistant
to manager (presiding over the work) and deputy manager to (presiding over the work) of intellectual property and technology
management department of China Techenergy, respectively. From January 2022 to January 2023, he served as the manager of
the technology management department at Shanghai Engineering Science & Technology Co., Ltd.* (EB8REZ TRERFEERA
&) and concurrently as the manager of the intellectual property and technology management department at China Techenergy.
From January 2023 to August 2024, he was the manager of the technology and digitalization department at CGN Digital
Technology Co., Lid. (FEZE F R AR/AE) (“CGN Digital Technology”), concurrently serving as the general manager
of the Beijing Branch of CGN Digital Technology and the manager of the intellectual property and technology management
department at China Techenergy. From August 2024 to February 2025, he held the position of general manager of the Beijing
Branch of CGN Digital Technology and manager of the intellectual property and technology management department at China
Techenergy. Since February 2025, he has been serving as the deputy general manager of the Company. Mr. Gao obtained a
Bachelor’'s Degree in Measurement and Control Technology and Instruments from Xidian University (78228 FRHE AKE) in July
2004 and a Postgraduate Degree in Computer Application Technology from the China Electronics Huabei Computer System
Engineering Institute (FE1b 5+ B 1% & 45 T A2 B ZSFT) of Computer Systems Engineering in May 2007.
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(9)  Mr. ZHANG Hua
WRERE

Mr. ZHANG Hua (58%£), aged 54, is currently a deputy general manager of the Company. Prior to joining the Company, from
July 1994 to July 2009, Mr. Zhang held various technical and managerial positions at the Dabanceng Wind Farm of Xinjiang
Wind Energy Company* (¥f58 B BE/AF)), Xinjlang Wind Energy Company and Xinjiang Wind Energy Co., Ltd. From July 2009
to November 2012, Mr. Zhang served as the general manager of the Xinjiang Branch (in preparation) of CGN Wind Power and
concurrently held the position of general manager of the Xinjiang Branch of CGNPG from July 2009 to October 2010. From
November 2012 to August 2016, he served as the general manager of Xinjiang Branch of CGN Wind Energy. During this period,
he concurrently held the positions of a director of regional operations and maintenance for Xinjiang from June 2013 to May 2016,
and a regional director for Xinjiang at the Engineering Construction Center from October 2015 to October 2016. Subsequently,
from August 2016 to January 2025, he served as a general manager of the Company’s Xinjiang Branch, concurrently holding the
position of regional director of Xinjiang of Engineering Division of the Company from October 2016 to June 2023. From August
2023 to February 2025, Mr. Zhang served as a interim secretary of the Communist Party Committee of the Company’s Xinjiang
Branch. In January 2025, he was appointed as the chairman of CGN New Energy Investment Co., Ltd. (PEZHEEREEBR A
Tl), concurrently serving as the secretary of the Communist Party Committee from February of the same year. Since December
2025, he served as a deputy general manager of the Company. Additionally, Mr. Zhang concurrently served as a regional director
of Northern Xinjiang for the Engineering Division of the Company from June 2023 to June 2025, and as an executive director of
CGN New Energy Technology Co., Ltd.* (FEZMBEFERIZARAE) from June 2023 to January 2026. Mr. Zhang obtained a
Bachelor’s Degree in Computer Science and Technology from Southwest University of Science and Technology (78 E Rl 5 K 22) in
June 2005.
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(10)  Mr. LENG Xiaohui
RERESE

Mr. LENG Xiaohui (% BE#&) | aged 44, is currently a deputy general manager and the chief safety officer of the Company. From
July 2004 to December 2007, Mr. Leng worked as an assistant engineer in the Maintenance Department of Daya Bay Nuclear.
From December 2007 to June 2011, he served as a safety maintenance supervisor in the Production Department of Northeast
Branch of CGN Wind Power. From June 2011 to August 2016, he served as a safety maintenance supervisor in the Production
Department of Northeast Branch of CGN Wind Energy; a head and site manager of Sipingshanmen Wind Farm of Jilin Branch; a
deputy director of Jilin Region in the Operations and Maintenance Division of CGN Wind Energy, and concurrently an assistant
general manager of Jilin Branch; and a deputy general manager (presiding over the work) of the Safety and Quality Center. From
August 2016 to January 2021, he served as an assistant general manager of the Safety and Quality Department and Engineering
Division of the Company, concurrently holding positions as a deputy general manager of Jilin Branch of the Company and a
director of the Jilin Region for the Operations and Maintenance Division. From January 2021 to June 2025, he served as a
general manager of Jilin Branch; during which, he concurrently served as a director of Jilin Region, Engineering Division of the
Company from June 2021 to May 2024. In June 2025, he served as a director and the general manager of CGN (Jilin) New
Energy Investment Co., Ltd. (FAE1Z (F ) #MAEIRILE B RAF)), and concurrently serving as a Party Branch Secretary starting
July 2025; From December 2025 to present, he serves as a deputy general manager of the Company; he also served as the
chief safety officer of the company since February 2026. Mr. Leng obtained a Master’s degree in Legal Theory from Jilin Normal
University (57 BM# A 2)in June 2015.
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(11) Mr. XU Jiapeng
FrEEEE

Mr. XU Jiapeng (5% #8), aged 51, is currently the general counsel, chief compliance officer and the joint company secretary
of the Company. Mr. Xu served as deputy general manager (presiding over the work) of Legal Department from January 2014
to January 2015. Mr. Xu served as temporary person-in-charge of Legal Department of the Company from January 2015 to July
2017; he served as the general manager of Legal Department of the Company from July 2017 to October 2019; and served
as the general counsel and the general manager of Legal Department the Company from October 2019 to January 2021. From
January 2021 to present, he has served as the general counsel of the Company, during the period from July 2023, he also
served as the chief compliance officer of the Company, and served as the board secretary of CGN Wind Energy and the joint
company secretary of the Company in September 2025 and January 2026 respectively. Mr. Xu has over 28 years of experience
in legal management. He obtained a Bachelor's Degree of International Economic Law from China University of Political Science
and Law (FEIEEAZ)in 1997, and a Master’s Degree of Law from Peking University (35 TR A22) in 2004. Mr. Xu is a qualified
lawyer.
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(12) Mr. CHENG Hexiang
AL E

Mr. CHENG Hexiang (B¢ #0%%), aged 56, joined the Company in November 2007 and is currently the deputy chief engineer of the
Company. Mr. Cheng served as the assistant to the general manager of the operation and maintenance division of the Company
from July 2015 to August 2018. He worked as the deputy general manager (presiding over the work) of the operation and
maintenance division of the Company from August 2018 to September 2020. He worked as the general manager of the operation
and maintenance division of the Company from September 2020 to November 2023 and also served as the general manager
of the technology company during the period from February 2020 to June 2021. He has served as the deputy chief engineer of
the Company since November 2023. Mr. Cheng has over 30 years of experience in electrical maintenance, wind power operation
and maintenance, scientific and technological research and development, and safety and quality management. He obtained an
Associate Degree in Electrical Technology from Yancheng Industrial College (B&35 T 2 HER2247) in July 1993 and a Bachelor’s
Degree in Computer Science and Technology from Nanjing University (B8 X A22)in July 2004.

AAFES A 565% ° FR2007F 11 BIMARRE  IREE R AT EAE T2 o AL E2015FE7B E2018F8HER N A BHE
TP TAEIEBNIE ; 201888 E22020F 9B E AN B BM FE X I IEFRIELIE (1 T/E) ; 2020598 E2023F11BER
NEVEMHEEEIETELIE B E2020F 28 £2021F6 A RARE A BLKIE ; 20023F 11 BESHETAREIRIAR T
RAEERERBE BEEH HNEMEAZ2EEEE A EEEASIELR - MN1993FE7TANSER TXSEHNERERF
MBEABENBE R2004F7TEREERAZEKB 2HS M BEE KRB AR EN] -

*

For identification purpose only 2005 FEEIRL @ o B B A R A SR R A TR A S 7 1



Report of the Directors
EEEHRE

The directors (the “Directors”) of the CGN New Energy Holdings Co., Ltd.
(the “Company”) are pleased to present the annual report and the audited
consolidated financial statements of the Company for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES AND BUSINESS
REVIEW

The Company and its subsidiaries (the “Group”) are engaged in the
generation and supply of electricity, construction and operation of power
stations and other associated facilities in the PRC and Korea.

Further discussion and analysis of these activities as required by Schedule 5
to the Hong Kong Companies Ordinance can be found in the section headed
“Management Discussion and Analysis” in this annual report, which forms part
of this Report of the Directors.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 December 2025 are set out in
the consolidated statement of profit or loss and other comprehensive income
in this annual report.

The board of Directors of the Company (the “Board”) recommends that 1.61
US cents per share (equivalent to 12.54 HK cents per share) be distributed
as final dividend for the year ended 31 December 2025. The proposed
final dividend, if approved at the forthcoming annual general meeting of
the Company to be held on Thursday, 28 May 2026 (the “2026 AGM”"),
is expected to be paid on Tuesday, 23 June 2026 to shareholders of the
Company (the “Shareholders”) whose names appear on the register of
members of the Company on Tuesday, 9 June 2026.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to attend and vote at the 2026
AGM, the register of members of the Company will be closed from Friday,
22 May 2026 to Thursday, 28 May 2026 (both days inclusive), during which
period no transfer of shares will be registered. The record date for determining
the entittement of the Shareholders to attend and vote at the 2026 AGM is
Thursday, 28 May 2026. In order to be qualified for attending and voting at
the 2026 AGM, all transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar in
Hong Kong, Tricor Investor Services Limited at 17/F, Far East Finance Centre,
16 Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on
Thursday, 21 May 2026.

For the purpose of determining the entitlement to the proposed final dividend,
the register of members of the Company will be closed from Friday, 5 June
2026 to Tuesday, 9 June 2026 (both days inclusive), during which period no
transfer of shares will be registered. In order to be qualified for the proposed
final dividend, all transfer documents accompanied by the relevant share
certificates must be lodged with Tricor Investor Services Limited at the above
address for registration not later than 4:30 p.m. on Thursday, 4 June 2026.
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Report of the Directors

SUMMARY OF FINANCIAL INFORMATION

A summary of the published results, assets and liabilities of the Group for the
last five financial years, as extracted from the audited consolidated financial
statements, is set out on pages 255 to 256. The summary does not form part
of the audited consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment are set out in note 14 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements in the Company’s share capital during the year ended
31 December 2025 are set out in note 35(c) to the consolidated financial
statements.

PRE-EMPTIVE RIGHTS

The shares of the Company (the “Shares”) are subject to the rights, privileges
and restrictions set forth in the memorandum of association and bye-laws
of the Company (the “Bye-laws”) and are not subject to any pre-emptive or
similar rights under the Companies Act 1981 of Bermuda or pursuant to the
Bye-laws.

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

There were no treasury Shares held by the Company as at 31 December
2025.

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities (including sale or transfer of
treasury Shares, if any) during the year ended 31 December 2025.

RESERVES

Details of movements in the reserves of the Company and the Group
during the year ended 31 December 2025 are set out in note 35(a) to the
consolidated financial statements and in the consolidated statement of
changes in equity on pages 136 to 137, respectively.

DISTRIBUTABLE RESERVES

The aggregate amount of reserves available for distribution to equity
shareholders of the Company as of 31 December 2025 was approximately
US$235.2 million.
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Report of the Directors
EEEHRE

DIVIDEND POLICY

The Board has adopted a dividend policy. Below is a summary of the policy:

1. The profit distribution policy of the Company aims to safeguard the
interests of Shareholders as well as the sustainable development of the
Company, ensure the continuity and stability of profit distribution policy
in compliance with relevant requirements of laws, regulations and bye-
laws of the Company.

2. The payment and amount of dividends will depend on the specific
operation results of the Company, general financial position, cash flow
position, future operating and capital needs, amount of distributable
profit, restrictions under loan covenants, tax considerations, general
economic conditions, applicable laws and regulations as well as other
factors that the Board considers relevant.

3. The declaration of final dividend shall be recommended to
Shareholders by the Board based on the above situations, and will be
implemented after being voted and approved in general meeting of the
Company.

4. The declaration, payment and amount of interim dividend shall be
determined by the Board and implemented based on the above
situations from time to time.

LARGEST CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, the Group’s five largest customers
accounted for approximately 65% of the Group’s total revenue and the Group’s
largest customer for the year accounted for approximately 37% of the Group’s
total revenue. The Group’s five largest suppliers accounted for approximately
96% of the Group’s total purchases, while the largest supplier for the year
accounted for approximately 77% of the Group’s total purchases.

To the knowledge of the Directors, none of the Directors or their respective
close associates (as defined in the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”)) or any of the Shareholders
who owns more than 5% of the Company’s number of issued Shares has any
interest in any of the Group’s five largest customers or suppliers.
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Report of the Directors

DIRECTORS

The Directors since 1 January 2025 and up to the date of this annual report
were:

Secretary of the Communist Party Committee,
Chairman and Executive Director:

Mr. Hu Guangyao (appointed on 6 March 2026)
Mr. Zhang Zhiwu (resigned on 6 March 2026) (Note (i))

Non-executive Directors:

Mr. Zhao Xianwen
Ms. Mu Wenjun

Independent Non-executive Directors:

Mr. Wang Minhao
Mr. Yang Xiaosheng
Mr. Leung Chi Ching Frederick

Note (/). Due to job arrangement, Mr. Zhang Zhiwu resigned as the Chairman and an executive
Director with effect from 6 March 2026.

Note (ii): Due to his other personal commitments, Mr. Li Guangming resigned as the President and
an executive Director with effect from 21 October 2025.

Under the Bye-laws, the existing Directors are subject to retirement by rotation
and re-election at the annual general meetings of the Company.

In accordance with bye-law 83(2) of the Bye-laws, Mr. Hu Guangyao will retire
at the 2026 AGM and, being eligible, offer himself for re-election.

In accordance with bye-law 84 of the Bye-laws, Mr. Zhao Xianwen and Mr.
Yang Xiaosheng will retire by rotation at the 2026 AGM and, being eligible,
offer themselves for re-election.

The retiring Directors, if re-elected, will hold office from the date of re-election
to the conclusion of the annual general meeting of the Company to be held in
2029, subject to early termination in accordance with the Bye-laws and/or any
applicable laws and regulations.

The Company has received, from each of the independent non-executive
Directors, a confirmation of independence pursuant to the factors set out
in Rule 3.13 of the Listing Rules. The Company considers that all of the
independent non-executive Directors are independent.
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Report of the Directors
EEEHRE

DIRECTORS’ SERVICE CONTRACTS

None of the Directors being proposed for re-election or election at the 2026
AGM has or will have a service contract with the Company or any of its
subsidiaries which is not determinable by the Group within one year without
payment of compensation, other than statutory compensation.

DIRECTORS’ INTERESTS IN TRANSACTION,
ARRANGEMENT OR CONTRACT OF
SIGNIFICANCE

Save as disclosed in the section headed “Related Party Transactions” in this
report of the Directors and note 39 to the consolidated financial statements,
no transaction, arrangement or contract of significance to which the Company
or its subsidiaries was a party and in which a Director or an entity connected
with a Director had a material interest, whether directly or indirectly, subsisted
at the end of the year ended 31 December 2025 or at any time during the year
ended 31 December 2025.

CONTROLLING SHAREHOLDER’S INTERESTS
IN CONTRACT OF SIGNIFICANCE

Other than the continuing connected transactions as stated in the section
headed “Continuing Connected Transactions” in this report of the Directors,
no contract of significance between the Company or its subsidiaries and the
controlling shareholder of the Company or its subsidiaries subsisted at the end
of the year ended 31 December 2025 or at any time during the year ended 31
December 2025.

TAXATION

Under present Bermuda law, there is no Bermuda income or profits tax,
withholding tax, capital gains tax, capital transfer tax, estate duty or
inheritance tax payable by the Company or its members, other than members
ordinarily resident in Bermuda. Further, no such tax is imposed by withholding
or otherwise on any payment to be made to or made by the Company.

STAMP DUTY

Under present Bermuda law, the Company is exempt from all stamp duties
in Bermuda except on transactions involving “Bermuda property”. This term
relates, essentially, to real and personal property physically situated in
Bermuda, including the shares of local companies (as opposed to exempted
companies). Transfers of shares and warrants in all exempted companies are
exempt from stamp duty in Bermuda.
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Report of the Directors

DIRECTORS’ OR CHIEF EXECUTIVE'S
INTERESTS OR SHORT POSITIONS IN
SECURITIES

As at 31 December 2025, none of the Directors and/or chief executive of
the Company has any interests and short positions in the shares, underlying
shares or debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the “SFO”))
which will be required to be (i) notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which the Directors and chief executive were
taken or deemed to have under such provisions of the SFO); (ii) entered in
the register kept by the Company pursuant to section 352 of the SFO; or (iii)
notified to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

As at 31 December 2025, so far as is known to the Directors and the chief
executive of the Company, the following persons (other than the Directors
and the chief executive of the Company) had or were deemed or taken to
have interests or short positions in the Shares or the underlying Shares which
would fall to be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which were recorded
in the register kept by the Company pursuant to section 336 of the SFO:
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Report of the Directors
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Notes:

(1) CGN indirectly holds 100% of the total issued share capital of CGN Energy International,
which directly holds approximately 72.30% of the issued share capital of the Company,
through its wholly-owned subsidiary CGNPC International. Accordingly, CGN is deemed
to have an interest in all Shares held by CGN Energy International.

(2) CGNPC International directly holds 87.28% of the total issued share capital of CGN
Energy International, which directly holds approximately 72.30% of the issued share
capital of the Company, and indirectly holds 12.72% of the issued share capital of CGN
Energy International, through its wholly-owned subsidiary Gold Sky Capital Limited.
Accordingly, CGNPC International is deemed to have an interest in all Shares held by
CGN Energy International.

(3) Save as disclosed in the section headed “Biographies of Directors and Senior
Management” in this annual report, as of the date of this report, none of the Directors is
a director or employee of a company which had interests or short positions in the Shares
or underlying Shares which would fall to be disclosed to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO.

SHARE SCHEMES

Share Option Scheme

A share option scheme (the “Share Option Scheme”) was adopted by the
Company on 24 November 2015 for the purpose of enabling the Company to
(i) establish incentive and mechanism that is in line with market practice and
satisfies the Company’s development strategy needs so as to facilitate long-
term development of the Company and maximise Shareholders’ value, and
(ii) optimise the remuneration structure of core employees of the Company
such that the competitiveness of the Company’s remuneration system may
be enhanced, which will in turn attract and retain core management and
technical staff to serve the Company for a long period of time. With a term of
ten (10) years, the Share Option Scheme has expired on 23 November 2025.
All Options (as defined below) ever granted under the Share Option Scheme
have lapsed. No Options were granted, exercised nor cancelled during the
year ended 31 December 2025. Accordingly, the number of Shares that may
be issued in respect of the options granted under the Share Option Scheme
during the year ended 31 December 2025 divided by the weighted average
number of Shares in issue for the year ended 31 December 2025 was nil.

Below is a summary of information required under Rule 17.07 of the Listing
Rules in respect of the Share Option Scheme while it was valid during the year.

(1) Eligible Participants to the Share Option

Scheme

The Board may, at its absolute discretion and on such terms as it
may think fit, grant options (the “Options”) to any eligible participants
(the “Eligible Participants”) to subscribe at a price calculated in
accordance with paragraph (8) below for such number of Shares as
it may determine in accordance with the terms of the Share Option
Scheme.

The basis of eligibility of any of the Eligible Participants to any Options
shall be determined by the Directors from time to time on the basis of
his/her contribution to the development and growth of the Group in the
opinion of the Directors.
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Report of the Directors

Maximum Number of Shares Available for
Exercise

The total number of new Shares which may be issued upon exercise
of all Options to be granted under the Share Option Scheme and any
other effective share option schemes (if any) of the Company must
not in aggregate exceed 10% of the total number of issued Shares
of the same class as at the date of approval of the Share Option
Scheme which is 429,082,400 Shares (the “Scheme Mandate
Limit”), representing approximately 10% of the issued share (excluding
treasury Shares) of the Company as at 1 January 2025 and 23
November 2025 (being the expiry date of the Share Option Scheme).

The Company may at any time as the Board thinks fit seek approval
from the Shareholders to refresh the Scheme Mandate Limit save that
the total number of new Shares in respect of which Options may be
granted under the Share Option Scheme and any other share option
schemes shall not exceed 10% of the total number of Shares in issue
as at the date on which the Shareholders approve the refreshment of
the Scheme Mandate Limit and the maximum number of new Shares
which may be issued upon the exercise of all outstanding Options
granted and yet to be exercised under the Share Option Scheme and
any other share option schemes shall not exceed 30% of the total
number of Shares in issue from time to time.

As at the date of this report, since the Share Option Scheme has
expired, the total number of securities available for issue under the
Share Option Scheme was nil.

Maximum Entitlement of Each Eligible
Participant

Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the Options granted and to
be granted under the Share Option Scheme and any other effective
share option scheme(s) (if any) of the Company to each Eligible
Participant (including both exercised and outstanding Options) in any
12-month period shall not exceed 1% of the total number of issued
Shares of the same class.

Grant of Options to Connected Persons
Pursuant to Rule 17.04 of the Listing Rules:

(a) Any grant of Options to an Eligible Participant who is a
Director, chief executive of the Company or substantial
Shareholder (as defined under the Listing Rules) or their
respective associates (including a discretionary trust whose
discretionary objects include a director, chief executive or a
substantial shareholder of a company beneficially owned by
any Director, chief executive or substantial Shareholder) must
be approved by the independent non-executive Directors.

(2)

(3)
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(b) Where the Board proposes to grant any Option to an Eligible
Participant who is a substantial Shareholder or its associates
(including a discretionary trust whose discretionary objects
include a substantial Shareholder or a company beneficially
owned by any substantial Shareholder) would result in the
Shares issued and to be issued upon exercise of all Options
already granted and to be granted (including Options
exercised, cancelled and outstanding) to such person in the
12-month period up to and including the date of such grant:

representing in aggregate more than 0.1% of the total
number of Shares in issue; and

ii. having an aggregate value, based on the closing
price of the Shares at the date of each grant, over
HK$5,000,000.00,

such proposed grant of Options must be approved by the
Shareholders in general meeting. In such a case, the Company
shall send a circular to its Shareholders containing all those
terms as required under the Listing Rules. All connected
persons of the Company must abstain from voting at such
general meeting (except that any connected person may vote
against the relevant resolution provided that his intention to
do so has been stated in this circular). Any vote taken at the
meeting to approve the grant of such Options must be taken
on a poll.

The total number of options available for grant under the Share
Option Scheme at the beginning and the end of the year ended
31 December 2025 is 429,082,400 and nil, respectively. No
service provider sublimit was set under the Share Option
Scheme.

(4) Time of Exercise of Option

An Option may be exercised at any time during a period of 3 years
from the date after the completion of the minimum period for which the
Option must be held as described in paragraph (5) below.
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Report of the Directors

Exercisable Period

Subject to the fulfilment of the exercise conditions as described in
paragraph (6) below, the Options are exercisable (subject as provided
below) during each Exercisable Period specified below for up to the

(5)
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Maximum number of Shares
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Exercisable Period
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approximately one-third of the Shares fall to be issued on
exercise of the Options*
BIINEREETHERETRITORMN=22—

approximately an additional one-third of the Shares fall to
be issued on exercise of the Options*

N B R EETHERR T ETHRMH SIS
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approximately the remaining one-third of the Shares fall to
be issued on exercise of the Options*

RN EBREEITEREFETHNRMGONERT
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*Note:
Shares fall to be issued on exercise of the Options.

Exercise Conditions

The Board may at its absolute discretion determine the exact number of the

the first business day after 24 months from the offer date to
the last business day in the 60th month after the offer date
ENHBREFAEABNE—EEXAEZENHER
Be0ERMEE—EEER

the first business day after 36 months from the offer date to
the last business day in the 72th month after the offer date

BEENHIEH6ESBENE—EAEXHEENHERE
FEANERE—EEXH

the first business day after 48 months from the offer date to
the last business day in the 84th month after the offer date

BEENHIRE48EABENE—BAEXHEZNBEHE
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(6) 1TFEMRMF

The Board or its delegate(s) may at their sole discretion specify, as
part of the terms and conditions of any Option, any performance
targets or conditions that must be satisfied before the Option can be
exercised as part of the terms and conditions of any Option.

Offer of Options

The Company and Eligible Participants shall enter into a share
option agreement upon the offer to set out the rights and obligations
of both parties. Share option agreement shall contain information
among others, names, identification card number, address, contact
information, and any other matters. Eligible Participants shall
pay HK$1.00 to the Company as the nominal consideration upon
acceptance of the offer.
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(8) Exercise Price for Shares

The exercise price for Shares issuable under the Share Option Scheme
shall be a price determined by the Board, but shall not be less than
the highest of:

(i) the closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet on the offer date, which
must be a business day;

(ii) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the offer date; and

(iii) the nominal value of a Share on the offer date.

(9) Period of the Share Option Scheme

The Share Option Scheme will remain in force for a period of 10 years
commencing from the date on which the Share Option Scheme is
adopted by the Shareholders, unless otherwise terminated under the
terms of the Share Option Scheme. The Share Option Scheme was
adopted by the Shareholders on 24 November 2015 and has expired
on 23 November 2025.

Share Award Scheme

The Company has not adopted any share award scheme.

DIRECTORS’ INTERESTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this annual report regarding the Share Option Scheme, at
no time during the year ended 31 December 2025 was the Company or any
of its subsidiaries a party to any arrangement to enable the Directors or their
respective spouses or children under 18 years of age to acquire benefits by
means of the acquisition of shares in or debentures of the Company or any
other body corporate of the Group.

EQUITY-LINKED AGREEMENT

Save as disclosed in this annual report regarding the Share Option Scheme,
the Company has not entered into any equity-linked agreement during the year
and no equity-linked agreement subsisted as at the end of the year ended 31
December 2025.

PERMITTED INDEMNITY PROVISION

The Bye-laws provide that each Director is entitled to be indemnified and
secured harmless out of the assets and profits of the Company from and
against all actions, costs, charges, losses, damages and expenses which he/
she may incur or sustain in or about the execution of the duties of his/her
office or otherwise in relation thereto. During the year ended 31 December
2025 and up to the date of this report, the Company has arranged directors’
and officers’ liability insurance coverage for the Directors and officers of the
Company and its subsidiaries.
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Report of the Directors

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or
existed during the year ended 31 December 2025.

CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2025, the Group entered into certain
transactions with connected persons. Details of the continuing connected
transactions are as follows:

(A) With CGN and its subsidiaries, excluding
the Group (the “CGN Group”)

Non-exempt continuing connected transactions subject to
reporting, announcement and independent shareholders’
approval requirements

1(a) Financial Services (CGNPC Huasheng)
Framework Agreement

On 12 September 2014, CGNPC Huasheng Investment Limited*

(PEZEXRZEARMRAT)(“CGNPC Huasheng”) and
the Company entered into the financial services (CGNPC
Huasheng) framework agreement (the “2014 Financial
Services (CGNPC Huasheng) Framework Agreement’)
in relation to the deposit and other financial services
arrangements in Hong Kong provided by CGNPC Huasheng to
the Group, which was effective from 12 September 2014 to 29
May 2015, being the date of the first annual general meeting
of the Company after its listing. The first renewal of the 2014
Financial Services (CGNPC Huasheng) Framework Agreement
was approved by the independent shareholders of the
Company at the first annual general meeting of the Company
with effect from 30 May 2015 to and including 31 December
2017. The second renewal of the 2014 Financial Services
(CGNPC Huasheng) Framework Agreement was approved by
the independent shareholders of the Company at the special
general meeting of the Company held on 18 December
2017 with effect from 1 January 2018 to and including 31
December 2020. The third renewal of the 2014 Financial
Services (CGNPC Huasheng) Framework Agreement, together
with certain amendments, was approved by the independent
shareholders of the Company at the special general meeting
of the Company held on 23 December 2020 with effect from 1
January 2021 to and including 31 December 2023.
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On 18 January 2024, the Company and CGNPC Huasheng
entered into certain financial services (CGNPC Huasheng)
framework agreement in relation to the provision of deposit
and other financial services to the Group with effect from
18 January 2024 to and including 31 December 2024. On
25 April 2024, in order to revise the existing annual caps,
the Company and CGNPC Huasheng entered into another
financial services (CGNPC Huasheng) framework agreement
(the “Financial Services (CGNPC Huasheng) Framework
Agreement”’) which was then approved by independent
shareholders of the Company at the special general meeting
of the Company held on 23 May 2024 effective from 23 May
2024 to and including 31 December 2026, terminating the
financial services (CGNPC Huasheng) framework agreement
dated 18 January 2024.

CGNPC Huasheng is a wholly owned subsidiary of CGN which
is the controlling shareholder of the Company, and is therefore
a connected person of the Company under the Listing Rules.

For further details, please refer to the prospectus of the
Company dated 19 September 2014 (the “Prospectus”), the
announcements of the Company dated 18 January 2024 and
25 April 2024 and the circulars of the Company dated 20 April
2015, 30 November 2017, 25 November 2020 and 7 May
2024.

The estimated annual cap for the maximum outstanding
balance of deposits to be placed by the Group with CGNPC
Huasheng under the Financial Services (CGNPC Huasheng)
Framework Agreement, together with the relevant interest to
be received and service fees (if any), for the year ended 31
December 2025 amounted to US$80.0 million. The maximum
outstanding balance of deposits placed by the Group with
CGNPC Huasheng under the Financial Services (CGNPC
Huasheng) Framework Agreement, together with the relevant
interest and service fees received (if any), for the year ended
31 December 2025 was approximately US$74.3 million.
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Report of the Directors

1(b) Financial Services (CGN Finance) Framework

Agreement

On 12 September 2014, CGN Finance Co., Ltd.* (REZB1 75
BIRE(EAT) (“CGN Finance”) and the Company entered
into the financial services (CGN Finance) framework agreement
(the “2014 Financial Services (CGN Finance) Framework
Agreement”) in relation to the deposit and other financial
services arrangements in the PRC provided by CGN Finance to
the Group, which was effective from 12 September 2014 to 29
May 2015, being the date of the first annual general meeting
of the Company after its listing. The first renewal of the 2014
Financial Services (CGN Finance) Framework Agreement was
approved by the independent shareholders of the Company
at the first annual general meeting of the Company with effect
from 30 May 2015 to and including 31 December 2017. The
second renewal of the 2014 Financial Services (CGN Finance)
Framework Agreement was approved by the independent
shareholders of the Company at the special general meeting
of the Company held on 18 December 2017 with effect from
1 January 2018 to and including 31 December 2020. The
third renewal of the 2014 Financial Services (CGN Finance)
Framework Agreement, together with certain amendments, was
approved by the independent shareholders of the Company
at the special general meeting of the Company held on 23
December 2020 with effect from 1 January 2021 to and
including 31 December 2023.

On 18 January 2024, the Company and CGN Finance entered
into certain financial services (CGN Finance) framework
agreement in relation to the provision of deposit and other
financial services to the Group with effect from 18 January
2024 to and including 31 December 2024. On 25 April 2024,
in order to revise the existing annual caps, the Company and
CGN Finance entered into another financial services (CGN
Finance) framework agreement (the “Financial Services
(CGN Finance) Framework Agreement”, together with the
Financial Services (CGNPC Huasheng) Framework Agreement,
the “Financial Services Framework Agreements”) which
was then approved by independent shareholders of the
Company at the special general meeting of the Company held
on 23 May 2024 effective from 23 May 2024 to and including
31 December 2026, terminating the financial services (CGN
Finance) framework agreement dated 18 January 2024.
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CGN Finance is a non-wholly owned subsidiary of CGN, and is
therefore a connected person of the Company under the Listing
Rules.

For further details, please refer to the Prospectus, the
announcements of the Company dated 18 January 2024 and
25 April 2024 and the circulars of the Company dated 20 April
2015, 30 November 2017, 25 November 2020 and 7 May
2024.

The estimated annual cap for the maximum outstanding
balance of deposits to be placed by the Group with CGN
Finance under the Financial Services (CGN Finance)
Framework Agreement, together with the relevant interest to
be received and service fees (if any), for the year ended 31
December 2025 amounted to US$750.0 million. The maximum
outstanding balance of deposits placed by the Group with
CGN Finance under the Financial Services (CGN Finance)
Framework Agreement, together with the relevant interest and
service fees received (if any), for the year ended 31 December
2025 was approximately US$357.9 million.

As the nature of the services to be provided to the Group
under the Financial Services Framework Agreements is similar,
the annual caps under the Financial Services Framework
Agreements were aggregated pursuant to Rules 14.22 and
14A.81 of the Listing Rules for the purpose of determining the
applicable requirements under the Listing Rules.
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Report of the Directors

Non-exempt continuing connected transactions subject to
reporting and announcement requirements

2(a) Operation and Management Services (CGN

Energy) Framework Agreement

On 20 August 2014, CGN Energy Development Co., Ltd.*
(PFEZERMEBMREMLAT) ("CGN Energy”’) and
the Company entered into the operation and management
services (CGN Energy) framework agreement (the “Operation
and Management Services (CGN Energy) Framework
Agreement”), pursuant to which the Company agreed to
provide, or procure a subsidiary of the Company to provide
operation and management services to power projects
(whether in operation or under construction) in which CGN
Energy had interest. The initial term of this agreement was
from 1 May 2014 to 31 December 2016. The Company
served a notice to CGN Energy in accordance with the terms
of the Operation and Management Services (CGN Energy)
Framework Agreement to renew such agreement for a term of
three years from 1 January 2017 to 31 December 2019 where
the principal terms (other than renewal of the term) of the
renewed Operation and Management Services (CGN Energy)
Framework Agreement remained the same as the original
Operation and Management Services (CGN Energy) Framework
Agreement (including the calculation of the management fees)
(the “2016 Renewed Operation and Management Services
(CGN Energy) Framework Agreement”). The Company
further served a notice to CGN Energy in accordance with
the terms of the 2016 Renewed Operation and Management
Services (CGN Energy) Framework Agreement to renew such
agreement for a term of one year from 1 January 2020 to 31
December 2020 where the principal terms (other than renewal
of the term) of the further renewed Operation and Management
Services (CGN Energy) Framework Agreement remained the
same as the original Operation and Management Services
(CGN Energy) Framework Agreement (including the calculation
of the management fees) (the “2019 Renewed Operation
and Management Services (CGN Energy) Framework
Agreement”).The Company further served a notice to CGN
Energy in accordance with the terms of the 2019 Renewed
Operation and Management Services (CGN Energy) Framework
Agreement to renew such agreement for a term of three years
from 1 January 2021 to 31 December 2023. The principal
terms (other than renewal of the term and certain amendments)
of the further renewed Operation and Management Services
(CGN Energy) Framework Agreement remained the same
as the original Operation and Management Services (CGN
Energy) Framework Agreement (including the calculation
of the management fees) (the “2020 Renewed Operation
and Management Services (CGN Energy) Framework
Agreement”).

On 8 November 2023, the Company further served a notice
to CGN Energy in accordance with the terms of the 2020
Renewed Operation and Management Services (CGN Energy)
Framework Agreement to renew such agreement for another
three years from 1 January 2024 to 31 December 2026 with
the same principal terms except for the renewed duration.
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Report of the Directors
EEEHRE

2(b)

CGN Energy is a wholly-owned subsidiary of CGN, and is
therefore a connected person of the Company under the Listing
Rules.

Further details of the Operation and Management Services
(CGN Energy) Framework Agreement and its renewals were
disclosed in the Prospectus, the announcements of the
Company dated 29 December 2016, 4 December 2019 and
8 November 2023, and the circular of the Company dated 25
November 2020.

Operation and Management Services (Huamei
Holding) Framework Agreement

On 15 September 2014, Huamei Holding Company Limited
(“Huamei Holding”) and the Company entered into the
operation and management services (Huamei Holding)
framework agreement (the “Operation and Management
Services (Huamei Holding) Framework Agreement”),
pursuant to which the Company agreed to provide, or procure
a subsidiary of the Company to provide, operation and
management services to power projects (whether in operation
or under construction) in which a subsidiary of the group of
companies which were transferred to CGN Energy International
as part of the reorganization of the Group as described in the
Prospectus under which Huamei Holding had interest. The
initial term of this agreement was from 15 September 2014 to
31 December 2016. The Company served a notice to Huamei
Holding in accordance with the terms of the Operation and
Management Services (Huamei Holding) Framework Agreement
to renew such agreement for a term of three years from 1
January 2017 to 31 December 2019 where the principal terms
(other than renewal of the term) of the renewed Operation
and Management Services (Huamei Holding) Framework
Agreement remained the same as the original Operation
and Management Services (Huamei Holding) Framework
Agreement (including the calculation of the management fees)
(the “2016 Renewed Operation and Management Services
(Huamei Holding) Framework Agreement”). The Company
further served a notice to Huamei Holding in accordance with
the terms of the 2016 Renewed Operation and Management
Services (Huamei Holding) Framework Agreement to renew
such agreement for a term of one year from 1 January 2020
to 31 December 2020 where the principal terms (other than
renewal of the term) of the further renewed Operation and
Management Services (Huamei Holding) Framework Agreement
remained the same as the original Operation and Management
Services (Huamei Holding) Framework Agreement (including
the calculation of the management fees) (the “2019 Renewed
Operation and Management Services (Huamei Holding)
Framework Agreement”). The Company further served a
notice to Huamei Holding in accordance with the terms of the
2019 Renewed Operation and Management Services (Huamei
Holding) Framework Agreement to renew such agreement for
a term of three years from 1 January 2021 to 31 December
2023 where the principal terms (other than renewal of the term
and certain amendments) of the further renewed Operation
and Management Services (Huamei Holding) Framework
Agreement remained the same as the original Operation
and Management Services (Huamei Holding) Framework
Agreement (including the calculation of the management fees)
(the “2020 Renewed Operation and Management Services
(Huamei Holding) Framework Agreement”).

88 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

2(b)

REZERATEZNEZENRBAT
bR EHRAARATNEEA
4o

KEREERYS (TEZER EXRD
EREEENE—THBERBRE
BERAATHEA2016F12829H
20195128 4H %2023F11B8HMA
LU RAABHEEA20206E11825H
B 388 BR PO 38 BB ©

A R EIRARTS (BESREAR) HELR

4%

R2014%F9815H > Huamei Holding
Company Limited (TEEEERR ) BERRQ
B URERBIERE (FERER) EZR
HE ((REREERY (EXEER) E
BiRE) B XAATEERREM > K
RBEEARAN—FKWELAAIRERE
REERBEFTEZERETERAT
HN—KMWBE LA GHUBRERTm
ERERARNEHETHEZERR
BMIEAREBRSHEN D) EERER
MNENEE FREEETRER) oK
BREA T ELA2014FE9B15HE2016
F12A3MH AR EREBELEREE
R7E (EEER) ERBENKEREE
EERSEHBR EEEMBER=ZF
H2017F181HEE2019F12831H
I EPEEENCERTERE (¥
EER) EXRBENETERGR (BEEH
RSN AREEREERY (EXE
i) ERGRAER (BEEEENE
) (M2016 EREHNLEREER
3 (EXRER) ERBE) - AR FRIE
016 FEREHENKE R EERY (FEx
) ERBENERBREEEZZER
BEHBEN  BEEBRWE—F H2020
FE1H1EEE2020F1283181E &
TEREEENRCERESERY (FEX
R ERBENETEERR (BEHR
AN BREE R EERY (EEER)
EXRpE (BEEEENtE AN 8
B (T2019FEREENKEREERT
(BEEER) ERWHE) - ARBRE
019FEREENKE R EERY (FEx
) ERBENERBREEEZZER
BEHBEN BEEBRWME=F H2021
F1H1HEE2023F12831H1> BX
EENCEREERY GERZR)E
EHENETEERR (EEHRRRETE
FIBRON) RREEREERYE (EXE
f%) EZRBZEER (BIEEEENTES
) (2020 EREBEENKEREERTE
(FEEER) ERBE) °



2(c)

Report of the Directors

On 8 November 2023, the Company further served a notice
to Huamei Holding in accordance with the terms of the 2020
Renewed Operation and Management Services (Huamei
Holding) Framework Agreement to renew such agreement for
another three years from 1 January 2024 to 31 December
2026 with the same principal terms except for the renewed
duration.

Huamei Holding is a wholly-owned subsidiary of CGN, and is
therefore a connected person of the Company under the Listing
Rules.

Further details of the Operation and Management Services
(Huamei Holding) Framework Agreement and its renewals
were disclosed in the Prospectus, the announcements of the
Company dated 29 December 2016, 4 December 2019 and
8 November 2023, and the circular of the Company dated 25
November 2020.

Operation and Management Services (Wind
Energy) Framework Agreement

On 17 June 2015, the Company entered into the operation
and management services (wind energy) framework
agreement (the “Operation and Management Services
(Wind Energy) Framework Agreement”) with CGN Wind
Power Company, Limited (F/EZEBEAERAE) (“CGN Wind
Energy”), pursuant to which the Company agreed to provide,
or procure a subsidiary of the Company to provide operation
and management services to power projects (whether in
operation or under construction) in which CGN Wind Energy
had interest. The relevant subsidiaries of the Company would
provide comprehensive operation and management services
according to the requirements of the service recipient, and
may appoint personnel to be responsible for or to be involved
in the operations management, financial management, human
resources management, technical management, information
management, and/or safety management of the relevant
power project or company which held interest in the relevant
power project. The term of this agreement was from 17
June 2015 to 31 December 2017. The Company served a
notice to CGN Wind Energy in accordance with the terms
of the Operation and Management Services (Wind Energy)
Framework Agreement to renew such agreement for a term of
three years from 1 January 2018 to 31 December 2020. Save
for the renewal of the term of the agreement, the principal
terms of the renewed Operation and Management Services
(Wind Energy) Framework Agreement remained the same
as the original Operation and Management Services (Wind
Energy) Framework Agreement (including the calculation
of the management fees) (the “2017 Renewed Operation
and Management Services (Wind Energy) Framework
Agreement”). The Company further served a notice to
CGN Wind Energy in accordance with the terms of the 2017
Renewed Operation and Management Services (Wind Energy)
Framework Agreement to renew such agreement for a term
of three years from 1 January 2021 to 31 December 20283.
Save for the renewal of the term of the agreement and certain
amendments, the principal terms of the renewed Operation and
Management Services (Wind Energy) Framework Agreement
remained the same as the original Operation and Management
Services (Wind Energy) Framework Agreement and the
2017 Renewed Operation and Management Services (Wind
Energy) Framework Agreement (including the calculation
of the management fees) (the “2020 Renewed Operation
and Management Services (Wind Energy) Framework
Agreement”).
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Report of the Directors

EXOHRS

On 8 November 2023, the Company further served a notice to
CGN Wind Energy in accordance with the terms of the 2020
Renewed Operation and Management Services (CGN Wind
Energy) Framework Agreement to renew such agreement for
another three years from 1 January 2024 to 31 December
2026 with the same principal terms except for the renewed
duration.

CGN Wind Energy is a non-wholly-owned subsidiary of CGN,
and is therefore a connected person of the Company under the
Listing Rules.

Further details of the Operation and Management Services
(Wind Energy) Framework Agreement and its renewals were
disclosed in the announcements of the Company dated 17
June 2015 and 8 November 2023, and the circulars of the
Company dated 30 November 2017 and 25 November 2020.

General

As the nature of the services to be provided under the
Operation and Management Services (Wind Energy)
Framework Agreement, the Operation and Management
Services (CGN Energy) Framework Agreement and the
Operation and Management Services (Huamei Holding)
Framework Agreement (collectively, the “Operation and
Management Services Framework Agreements”) is similar,
the annual cap for the management fees receivable thereunder
for the year ended 31 December 2025 was determined on
an aggregate basis and amounted to US$45.0 million. The
actual management fees received under the Operation and
Management Services Framework Agreements for the vyear
ended 31 December 2025 were approximately US$31.5
million.

Maintenance Services of Wind Farms and
Photovoltaic Power Plants Framework
Agreements

On 10 July 2020, CGN (Beijing) New Energy Technology Co.,
Limited (“CGN (Beijing) New Energy Technology”) and
the Company entered into the maintenance services of wind
farms and photovoltaic power plants framework agreement
(the “2020 Maintenance Services of Wind Farms and
Photovoltaic Power Plants Framework Agreement”),
pursuant to which the Company agreed to engage CGN
(Beijing) New Energy Technology to provide maintenance
services (which may include the provision of information
services, two measures services, overhaul services, repairs,
maintenance and upgrading of facilities and equipment, regular
inspection services, and pre-testing services, installation and
replacement of equipment and spare parts services) to certain
wind farms and photovoltaic power plants of the Group. The
term of this agreement was one year from 10 July 2020 to 9
July 2021, subject to renewal by way of written notice to CGN
(Beijing) New Energy Technology upon its expiry.
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Report of the Directors

On 29 April 2021, the Company and CGN (Beijing) New
Energy Technology further entered into the maintenance
services of wind farms and photovoltaic power plants
framework agreement (the “2021 Maintenance Services of
Wind Farms and Photovoltaic Power Plants Framework
Agreement”) to renew the 2020 Maintenance Services
of Wind Farms and Photovoltaic Power Plants Framework
Agreement for a term of three years from 10 July 2021 to 9
July 2024.

On 20 November 2024, the Company and CGN (Beijing) New
Energy Technology further entered into the wind farms and
photovoltaic power plants operation and maintenance services
framework agreement (the “2024 Maintenance Services of
Wind Farms and Photovoltaic Power Plants Framework
Agreement”’) for a period from 20 November 2024 to 31
December 2026, pursuant to which the Company agreed to
engage CGN (Beijing) New Energy Technology to provide
technical maintenance services to wind farms and photovoltaic
power plants of the Group.

CGN (Beijing) New Energy Technology is a wholly owned
subsidiary of CGN Solar Energy, which is a non-wholly owned
subsidiary of CGN, and is therefore a connected person of the
Company under the Listing Rules.

Further details of the 2020 Maintenance Services of
Wind Farms and Photovoltaic Power Plants Framework
Agreement, the 2021 Maintenance Services of Wind Farms
and Photovoltaic Power Plants Framework Agreement and
2024 Maintenance Services of Wind Farms and Photovoltaic
Power Plants Framework Agreement were disclosed in the
announcements of the Company dated 10 July 2020, 29 April
2021 and 20 November 2024, respectively.

The estimated annual cap for the maximum service fee
payable by the Company to CGN (Beijing) New Energy
Technology under the 2024 Maintenance Services of Wind
Farms and Photovoltaic Power Plants Framework Agreement
for the year ended 31 December 2025 amounted to RMB90.0
million. The actual service fee paid by the Company to CGN
(Beijing) New Energy Technology under the 2024 Maintenance
Services of Wind Farms and Photovoltaic Power Plants
Framework Agreement for the year ended 31 December 2025
was approximately RMB74.0 million.
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Report of the Directors

EXOHRS

Shared Services Agreement

On 30 July 2021, CGN New Energy Investment (Shenzhen)
Co., Ltd. (“CGN Shenzhen”) (a wholly-owned subsidiary of the
Company), CGN Wind Energy, CGN Solar Energy Development
Co., Ltd.* (FEZKIGHEMEARRAS)(“CGN Solar
Energy”), and CGN Energy entered into the shared services
agreement (the “Shared Services Agreement”), pursuant to
which CGN Wind Energy, CGN Solar Energy and CGN Energy,
and their respective subsidiaries from time to time (collectively,
the “Service Providers”) agreed to provide various types
of shared services, including but not limited to (i) usage of
office and business premises; (ii) human resources support;
(iii) repair and maintenance services; (iv) office and meeting
administrative services; and (v) other operational resources
support, to CGN Shenzhen and its subsidiaries from time to
time (collectively, the “Service Recipients”). The term of the
Shared Services Agreement was from 30 July 2021 to 31
December 2023, subject to renewal by the parties thereto in
writing before the expiry of its term.

On 8 November 2023, CGN Shenzhen served a notice to each
of CGN Wind Energy and CGN Energy to renew the term of
the Shared Services Agreement for another three years from 1
January 2024 to 31 December 2026 with the same principal
terms except for the renewed duration and the removal of CGN
Solar Energy as a party due to the fact that CGN Solar Energy
had become a wholly owned subsidiary of CGN Wind Energy.

Each of CGN Wind Energy and CGN Energy is a subsidiary
of CGN, and is therefore a connected person of the Company
under the Listing Rules.

Further details of the Shared Services Agreement and its
renewal were disclosed in the announcements of the Company
dated 30 July 2021 and 8 November 20283.

The estimated annual cap for the service fee payable by the
Service Recipients to the Service Providers for the year ended
31 December 2025 was RMB200.8 million. The actual service
fee paid by the Service Recipients to the Service Providers
under the Shared Services Agreement for the same period was
approximately RMB123.6 million.
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(a)

(b)

Report of the Directors

Power Agency Service Framework
Agreement

On 29 August 2023, CGN Shenzhen and CGN Wind
Energy entered into a new energy station power
agency service framework agreement (the “Power
Agency Service Framework Agreement”), pursuant
to which CGN Shenzhen (or its subsidiaries) agreed
to provide the services to CGN Wind Energy of acting
as an agent for and on behalf of CGN Wind Energy
(or its subsidiaries) to procure the sale of electricity
generated by CGN Wind Energy (or its subsidiaries)
to downstream users for the period from 1 September
2023 to 31 December 2023 and the two years ended
31 December 2025.

CGN Wind Energy is a subsidiary of CGN and therefore
a connected person of the Company under the Listing
Rules.

Further details of the Power Agency Service Framework
Agreement were disclosed in the announcement of the
Company dated 29 August 2023.

The estimated annual cap in respect of the Power
Agency Service Framework Agreement for the year
ended 31 December 2025 was RMB40.1 million. The
actual service fees received for such period were
approximately RMB10.5 million.

Power Sale Services Framework
Agreement

On 26 November 2025, CGN Shenzhen and CGN Wind
Energy entered into a power sale services framework
agreement (the "Power Sale Services Framework
Agreement"), pursuant to which, CGN Shenzhen
agreed to provide, and CGN Wind Energy agreed to
accept, the electricity sale services, green certificate
sale services, China certified emission reduction sale
services, international emission reduction sale services
and advisory services, for a term of three years from 1
January 2026 to 31 December 2028.

CGN Wind Energy is a subsidiary of CGN, and is
therefore a connected person of the Company under
the Listing Rules.

Further details of the Power Sale Services Framework
Agreement were disclosed in the announcement of the
Company dated 26 November 2025

As the term of the Power Sale Services Framework
Agreement shall commence from 1 January 2026,
there was no annual cap or transaction amount for the
year ended 31 December 2025.

(a)

(b)
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6. (a) Energy Storage Services Agreement 6. (a) (EBERARTE IR

R2023FE8H22H LI TE2EW
BAREAZE—F [()FEZ
B BERABRRE ;(i1)/%2 7K
IR EZMAESRERAR ;i)
EEPEZMERBRAA ;
Be(iv)y 48 oh EAZ G AE R B BR A
8 RPEZ GHE) HERHA
BERRABTE2 NG (THE
BB (EAB— AT
WM REEEMERT HE (T
RERRFEHER) > RIL > P EZM
EHERBER2023FE8822H
F2023F12831HBEAEE

On 22 August 2023, the following wholly owned
subsidiaries as clients on the one part: (i) CGN Yiyang
New Energy Co., Ltd.; (ii) Lengshuijiang CGN New
Energy Co., Ltd.; (iii) Zixing CGN New Energy Co.,
Ltd.; and (iv) Xiangxiang CGN New Energy Co., Ltd.,
and CGN (Hunan) New Energy Development Co., Ltd.,
Xintian Branch (“CGN Hunan Xintian”) on the other
part, entered into a new energy supporting energy
storage services agreement (the “Energy Storage
Services Agreement”), pursuant to which CGN Hunan
Xintian agreed to provide energy storage facilities
and related services to the clients above in respect
of certain wind power farms of the client above in
Hunan Province for the period from 22 August 2023 2025%F12831H IEMEFER
to 31 December 2023 and the two years ended 31 UEBERRIEENETREE
December 2025. BRAN EEFRMEERER
HERIARTS ©

REZHEMNES R EZ G
B OMERERBRABND

CGN Hunan Xintian is a branch of CGN (Hunan) New

Energy Development Co., Ltd. which is in turn a non-

wholly owned subsidiary of CGN. CGN Hunan Xintian NE ZRBEABFTEZNIER

is therefore a connected person of the Company under BB AR FI RiE TR

the Listing Rules. B> FEZAEMESARAT
HIRAZEA L

Further details of the Energy Storage Services HERBHENE—TFBD
Agreement were disclosed in the announcement of the RARTHEE#A2023F8522
Company dated 22 August 2023. HRASHHE-

REZE2025F12831 81L&
B HERTHENGEHFEE
LFRAARK23.3EE T &
HEENHNERREENA A

The estimated annual cap in respect of the Energy
Storage Services Agreement for the year ended 31
December 2025 was RMB23.3 million. The actual
service fees paid for such period were approximately

RMB12.8 million. Rit&12.8EE T
(b) New Energy Storage Services (b)  FERERRTS cR
Agreement

R2025%12830H » REZSF
31l E2 o B A% B BB 5T 3L 7 1+ BE AR
B (TR RIS HaE))
Bt PEZREREZE2026
F1H1HE2028%F12831HK

On 30 December 2025, CGN Shenzhen and CGN
Wind Energy entered into a new energy storage
services agreement (the “New Energy Storage
Services Agreement”), pursuant to which, CGN Wind
Energy agreed to provide the energy storage services
to CGN Shenzhen in respect of certain wind and —FHEMPEZRINETR
photovoltaic power farms of CGN Shenzhen for a term BRARESH B P EZFEIY
of three years from 1 January 2026 to 31 December IREFEERTS o

2028.

TEZRABATEZNEA
B ALEEEBRIBER

CGN Wind Energy is a subsidiary of CGN, and is
therefore a connected person of the Company under

the Listing Rules.

Further details of the New Energy Storage Services
Agreement were disclosed in the announcement of the
Company dated 30 December 2025.

As the term of the New Energy Storage Services
Agreement shall commence from 1 January 2026,
there was no annual cap or transaction amount for the

year ended 31 December 2025.
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(a)

(b)

Report of the Directors

Maintenance Services Framework
Agreement

On 12 May 2023, Yunnan CGN Energy Services Co.,
Ltd (“CGN Yunnan”), a wholly owned subsidiary of the
Company, and CGN Wind Energy entered into a wind
farms and photovoltaic power stations maintenance
services framework agreement (the “Maintenance
Services Framework Agreement”), pursuant
to which CGN Yunnan agreed to provide repair,
maintenance, testing and cleaning services for facilities
and equipment in the wind and photovoltaic power
plants to CGN Wind Energy (or its subsidiaries) for the
period from 12 May 2023 to 31 December 2023 and
the two years ended 31 December 2025.

CGN Wind Energy is a subsidiary of CGN and therefore
a connected person of the Company under the Listing
Rules.

Further details of the Maintenance Services Framework
Agreement were disclosed in the announcement of the
Company dated 12 May 2023.

The estimated annual cap in respect of the
Maintenance Services Framework Agreement for the
year ended 31 December 2025 was RMB40.0 million.
The actual service fees received for such period were
approximately RMB3.4 million.

New Maintenance Services Framework
Agreement

On 26 November 2025, CGN Yunnan and CGN
Chuxiong Mouding Wind Power Generation
Co., Ltd* (FEZBELZTERANEZLEFRLE)
(“CGN Chuxiong Mouding”) entered into a new
maintenance services framework agreement (the “New
Maintenance Services Framework Agreement’),
pursuant to which, CGN Yunnan agreed to provide
repair, maintenance and testing services of facilities
and equipment in respect of the wind farms,
photovoltaic power plants, energy storage power
stations and other related projects to CGN Chuxiong
Mouding and/or other designated parties for a term
of three years from 1 January 2026 to 31 December
2028.

CGN Chuxiong Mouding is a subsidiary of CGN and
therefore a connected person of the Company under
the Listing Rules.

Further details of the New Maintenance Services
Framework Agreement were disclosed in the
announcement of the Company dated 26 November
2025.

As the term of the New Maintenance Services
Framework Agreement shall commence from 1
January 2026, there was no annual cap or transaction
amount for the year ended 31 December 2025.

For identification purpose only

(a)

(b)
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(B)

General

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 auditor has issued its unqualified
letter containing its findings and conclusions in respect of the
continuing connected transactions of the Group as mentioned above in
accordance with Rule 14A.56 of the Listing Rules.

The independent non-executive Directors have reviewed the continuing
connected transactions of the Company for the year ended 31
December 2025 and have confirmed that the continuing connected
transactions have been entered into:

1. in the ordinary and usual course of business of the Group;

2. on normal commercial terms or better (as defined in the Listing
Rules); and

3. in accordance with the relevant agreement governing the

transactions on terms that are fair and reasonable and in the
interests of the Shareholders as a whole.

The Company’s auditor has confirmed that the continuing connected
transactions:

1. have been approved by the Board;
2. were, in all material respects, in accordance with the pricing
policies of the Group if the transactions involve the provision of

goods or services by the Group;

3. were entered into, in all material respects, in accordance with
the relevant agreements governing the transactions; and

4. have not exceeded the caps.

RELATED PARTY TRANSACTIONS

Details of the related party transactions undertaken in the normal course of
business are provided under note 39 to the consolidated financial statements.
Save for the continuing connected transactions as disclosed above, none
of these related party transactions constitutes discloseable connected
transactions as defined under Chapter 14A of the Listing Rules. Related party
transactions which were connected transactions but fully exempted under
Chapter 14A of the Listing Rules are identified in note 39 to the consolidated
financial statements. In relation to those related party transactions that also
constitute connected transactions as defined under Chapter 14A of the Listing
Rules, they have complied with the applicable requirements under Chapter
14A of the Listing Rules.
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Report of the Directors

NON-COMPETITION DEED

The Company entered into a deed of non-competition (the “Non-Competition
Deed”) with CGN on 15 September 2014 under which CGN agreed not to,
and agreed to procure its subsidiaries (other than the Group) not to, compete
with the Group in its non-nuclear power business (save for the retention of the
existing Retained Business (as defined in the Prospectus) of the CGN Group
or any future business which the CGN Group has carried on pursuant to the
terms of the Non-Competition Deed) and granted the Company with a right to
acquire the Retained Business of the CGN Group and a right to acquire any
new business or equity investment opportunity directed to the Group according
to the terms of the Non-Competition Deed.

The Company has received a confirmation from CGN confirming to the
Company on its compliance with the relevant non-competing procedures set
out in the Non-Competition Deed and having protected the right granted to the
Company under the Non-Competition Deed to invest in or acquire the relevant
projects during the year ended 31 December 2025.

During the year ended 31 December 2025, the independent non-executive
Directors (the “Disinterested Directors”), being the Directors other than
those who are also directors and senior management personnel of the CGN
Group, had reviewed several business or investment opportunities offered by
or referred to by the CGN Group pursuant to the Non-Competition Deed. The
Disinterested Directors considered the opportunities taking into account, inter
alia, the following:

(a) whether such business or investment opportunities would create or
would likely create competition with the principal business of the
Group;

(b) the business and financial performance and potential of the subject

business or investment opportunities;

(c) the feasibility and viability for the Group to acquire, invest or take
on the subject business or investment opportunities (in terms of the
availability of management, financial and business resources and
expertise);

(d) the terms and conditions of the acquisition of or taking on the subject
business or investment opportunities;

(e) the financial budget and business plan of the Group for undertaking
the subject business or investment opportunities in the relevant year;

(f) result of a cost-benefit analysis for the Group to acquire, invest or take
on the subject business or investment opportunities, and whether such
subject opportunities are consistent with the business development
strategy of the Group, and whether it is likely to create any strategic or
synergy value to the Group’s existing business;
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(9) the likely risks associated with the subject business or investment
opportunities should the Group acquire, take on, operate or participate
in such subject opportunities; and

(h) the equity internal rate of return and/or the expected internal rate of
return of the subject business or investment opportunities.

As a result, we had not exercised any right to acquire or invest in those
businesses or investment opportunities.

The Disinterested Directors have reviewed CGN’s compliance with the Non-
Competition Deed based on the confirmations and information provided by
CGN, and confirmed that CGN was in compliance with the Non-Competition
Deed during the year ended 31 December 2025.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As of the date of this report, so far as the Directors were aware, none of the
Directors, and their respective close associates had interest in any business
apart from the Group’s businesses which competes or is likely to compete,
either directly or indirectly, with the business of the Group.

EMOLUMENT POLICY

We determined the emoluments of our Directors and employees based on their
respective performance, working experience, roles and responsibilities as well
as market factors. We offer our executive Directors and senior management
members, who are also employees of our Company, various compensation
in the form of fees, salaries, contributions to pension scheme, discretionary
bonuses, housing and other benefits in kind. We provide our employees with
salaries and discretionary bonuses, as well as employee benefits, including
retirement schemes, medical and life insurance schemes, housing and other
benefits in kind. None of our Directors has waived or agreed to waive his
Directors’ emoluments for the year ended 31 December 2025.

At a Board meeting held on 31 March 2026, the Board approved the incentive
assessments results of the independent non-executive Directors. Mr. Wang
Minhao and Mr. Yang Xiaosheng will each receive a bonus of RMB40,000 for
the year ended 31 December 2025.

“ENVIRONMENTAL, SOCIAL, AND
GOVERNANCE REPORT” SUMMARY

This summary outlines the core content of the Company's 2025
“Environmental, Social, and Governance Report” (the “ESG Report”),
highlighting our key strategic initiatives and achievements on the path
to sustainable development. The Company has remained steadfast in its
commitment to sustainability, deeply integrating ESG principles into operations
and decision-making to co-create long-term value with all stakeholders. As a
key player in the electricity industry, driven by the national “Dual Carbon” goal,
we focus on enhancing core business capabilities and expanding the new
energy market, moving firmly toward our goal of becoming a world-class clean
energy enterprise.
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Report of the Directors

GOVERNANCE

The Company is dedicated to building a robust, efficient, transparent and
orderly corporate governance structure as the cornerstone for high-quality,
sustainable development. During the reporting period, the Board actively
fulfilled its highest supervisory and decision-making responsibilities in ESG
matters, formally establishing a three-tiered ESG governance structure of
“Board - Committee — ESG Working Group” framework with clearly defined
mandates at each level. Under this framework, the Board spearheaded the
optimization of our ESG strategic planning and climate-related risk management
protocols. By setting proactive, quantitative greenhouse gas reduction targets,
the Board is effectively steering the Company’s green transition.

Leveraging outstanding achievements and contributions in ESG practices,
the Company during the reporting period was honored with the “Best ESG”
awards (Environmental and Social 2 awards) presented by the Hong Kong
Investor Relations Association, as well as the “Diverse Green Energy Co-
Benefit Leadership Award” in the 2025 “ESG Awards for Excellence”,
conferred by the Organizing Committee of China Business Top 100 Forum,
among other institutions. Looking ahead, we will continue to refine our
sustainability governance and enhance the transparency and quality of
information disclosure. These efforts will support disciplined execution of our
strategic goals and reinforce our commitment to delivering long-term value to
stakeholders.

ENVIRONMENT

The Company consistently upholds the mission of “Developing Clean Energy,
Building a Beautiful China”, actively promoting the multi-energy complementary
and synergistic development of wind power, photovoltaics, hydropower, gas-
fired, and energy storage. During the reporting period, we successfully
achieved key milestones under the “14th Five-Year Plan”. We also expanded
our participation in green power trading and the China Certified Emission
Reduction (CCER) market, contributing to the transition toward a lower-carbon
energy mix.

In terms of environmental management, through a rigorous system and
comprehensive process monitoring, the Company ensures operational
compliance. The Safety, Quality, and Environmental Protection Department
continuously improves its management mechanisms and implements strict
annual performance assessment for safety, quality and environmental
protection across all units. Emissions of air pollutants, wastewater, and solid
waste are subject to stringent controls, with all discharges meeting national
standards. In parallel, the Company actively promotes ecological restoration
and biodiversity conservation, striving to achieve harmony between project
development and the natural environment. To address climate change, we
continue to strengthen our ability to assess and manage climate-related risks
and opportunities. By conducting carbon emissions of Scope 3 greenhouse
gas accounting, climate scenario analysis and financial impact assessments,
and setting emission targets, we are advancing a data-driven decarbonization
strategy. By optimizing the deployment of new energy projects, strengthening
extreme weather warning and emergency response mechanisms, and
enhancing the combined dispatch capabilities of wind, solar, and storage
systems, the Company has significantly bolstered the resilience of the energy
system and the reliability of power supply.
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SOCIAL

Placing employee safety and development at the core of our operations, the
Company upholds the basic principles of “Safety First, Quality Foremost, and
Pursuing Excellence” throughout its business. We have fortified our safety
defenses, achieving an outstanding record of "zero major accidents" through
the safety training sessions held throughout the year and 100% coverage of
occupational health screenings. Regarding talent development, we implemented
the “Egret” Talent Programme Series, offering over a hundred training
classes throughout the year and funding employees to obtain professional
qualifications, thereby empowering workforce growth. Innovation remains a key
driver of sustainable growth, the Company continues to increase its research
and development investment. By revising incentive rules and establishing the
“Patent Value Contribution Award”, we have stimulated the innovative vitality
of all staff. Furthermore, as a central state-owned enterprise, we remain
committed to fulfilling our social responsibilities through sustained contributions
to educational assistance, rural revitalization and improvement of people's
livelihood, giving back to society and spreading warmth.

For more details, please refer to the full version of the Company's
“Environmental, Social, and Governance Report 2025” published on the HKEX

news website (www.hkexnews.hk) and the Company's website (www.cgnne.
com).

SUFFICIENCY OF PUBLIC FLOAT

Based on publicly available information and within the knowledge of the
Directors, as at 31 December 2025, the Company has sufficient public float as
required under Rule 8.08 of the Listing Rules.

DONATIONS

During the year ended 31 December 2025, the Group made charitable
and other donations amounting to approximately HK$3,442,000 (2024:
HK$3,289,000).

AUDITOR

A resolution will be submitted to the annual general meeting to re-appoint
KPMG as auditor of the Company.

There was no change in auditors of the Company in any of the preceding three
years.

On behalf of the Board

Hu Guangyao
Chairman and Executive Director

Hong Kong, 31 March 2026
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Corporate Governance Report

The Board considers effective corporate governance to be a key component
in the sustained development of the Group and believes that good corporate
governance practices are increasingly important for maintaining and promoting
shareholder value and investor confidence. The Board sets appropriate policies
and implements corporate governance practices for the conduct and growth of
the Group’s business.

The Company has adopted the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules as its own code of corporate
governance. The Board considers that save as disclosed in the section headed
"Chairman and President" below, the Company was in compliance with all
applicable code provisions set out in the CG Code throughout the year ended
31 December 2025.

External Auditor

HNES % B 6

Internal Auditor
AT 5T
Board and

Board Committees

Shareholders

ARER

EEELSHS

EEERNAMNEXERRAEERBLERNESR
B BENMERFNEEEAERERTREAREE
BERREEELABEEZ EFEFIEEEBRRKENR
CEEAER NETAERER BREBER.

RABRMT EHRAINSCIPEbEE AT (T
EEAT) FAESEEANTA -BFERR
BIXTERERMEE —HMREEN QT NEBE
2025 12H31HIEFE—EETREE AT MEFAR
BEBATRIES

Management
and Staff

BREa T

Other

Stakeholders
HithispE

Corporate Governance Framework of the Company
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THE BOARD OF DIRECTORS

The overall management of the Company’s operation is vested in the Board.

The Board takes responsibility for overseeing all major matters of the
Company, including the formulation and approval of all policy matters, overall
strategies, risk management and internal control systems, and monitoring of
the performance of the senior management. The Directors make decisions
objectively in the interests of the Company. As at the date of this report, the
Board comprises six Directors, including one executive Director, two non-
executive Directors and three independent non-executive Directors. Members of
the Board during the year ended 31 December 2025 and up to the date of this
report are as follows:

Secretary of the Communist Party Committee,
Chairman and Executive Director:

Mr. Hu Guangyao (appointed on 6 March 2026)
Mr. Zhang Zhiwu (resigned on 6 March 2026)

Non-executive Directors:

Mr. Zhao Xianwen
Ms. Mu Wenjun

Independent Non-executive Directors:

Mr. Wang Minhao
Mr. Yang Xiaosheng
Mr. Leung Chi Ching Frederick

Note: Mr. Li Guangming resigned as the President and an executive Director with effect from

21 October 2025.

Biographical details and relationships among members of the Board as at the
date of this report are set out in the section headed “Biographies of Directors
and Senior Management” in this annual report.

The Board delegates the authority and responsibility for implementing day-
to-day operations, business strategies and management of the Group’s
businesses to the executive Director, senior management and certain specific
responsibilities to the Board Committees (as defined hereinafter).

During the year, the non-executive Directors (including the independent non-
executive Directors) provided the Company with a diverse range of expertise
and a balance of skills, and brought independent judgments in issues pertinent
to strategic direction, development, performance and risk management through
their contribution at the Board meetings and Board committee meetings.
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Chairman and President

During the year ended 31 December 2025, the Company has complied with
all applicable code provisions of the CG Code, except for code provision C.2.1
of the CG Code which states that the roles of chairman and chief executive
should be separate and should not be performed by the same individual.

Since the resignation of Mr. Li Guangming as the President of the Company
and an executive Director on 21 October 2025, the Board has been identifying
candidate for the position of President of the Company. In the meantime, in
view of the time required for identifying and appointing a suitable candidate,
the Chairman of the Board (namely Mr. Zhang Zhiwu up to 6 March 2026 and
Mr. Hu Guangyao from 6 March 2026) has performed the role of the President
of the Company, until a new President is appointed. Taking into account
the fact that the Board makes its decisions by votes of the majority and the
Board comprises six Directors, including one executive Director, two non-
executive Directors and three independent non-executive Directors, the Board
believes that such interim arrangement does not impair the balance of power
and authority. The Company will make further announcement(s) as and when
appropriate in accordance with the Listing Rules (as the case may be).

Appointments, re-election and removal of
Directors

Each Director has entered into a service contract or an appointment letter
with the Company for a term of three years, subject to retirement by rotation
and re-election at the annual general meetings of the Company in accordance
with the Bye-laws. In accordance with bye-law 83(2) of the Bye-laws, Mr.
Hu Guangyao will retire at the forthcoming annual general meeting of the
Company and, being eligible, offer himself for re-election. Mr. Zhao Xianwen
and Mr. Yang Xiaosheng will retire by rotation at the forthcoming annual
general meeting of the Company and, being eligible, offer themselves for re-
election, in accordance with bye-law 84 of the Bye-laws.

Number of meetings and Directors’ attendance

Code provision C.5.1 of the CG Code prescribes that at least four regular
Board meetings should be held each year at approximately quarterly intervals
with active participation of a majority of the Directors, either in person or
through other electronic means of communication.

Board meetings in each year are scheduled in advance to facilitate maximum
attendance of Directors.

Our Corporate Culture

The Company is always committed to maintaining a corporate culture that
is consistent with its Mission, Vision, Basic Principles, Values, Idea of
Management and Code of Conduct. Our Mission, Vision, Basic Principles,
Values, Idea of Management and Code of Conduct, the details of which are
available on the Company’s website (www.cgnne.com), are the driving force
and guiding principle for the Group’s daily operation and sustained growth. In
2025, efforts to continuously strengthen our corporate culture have been taken
as set out in the ESG Report. The Board acts with integrity, leads by example,
and promotes the Company’s culture.
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EXELBHS

The calendar of regular Board meetings, Board Committees (as defined below)
meetings and general meetings for the year ended 31 December 2025 is

shown below:

BE2026F 1283 1HLEFEMNEFEERER EF
BZEE (BEEUD) EFURKBRFAGEERNT ©

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Dec
18 28 3A 45 58 68 78 8H 98 108 118 128

Board BFg v/ v v

Nomination Committee RHEE® v/ v/ v/

Remuneration Committee ¥ BIZS & 4 4

Audit Committee EREZEE 4 v v 4 v

Investment and Risk REHRREE

Management Committee ~ HEE v/ v/ v v/
General Meeting RERZ v

During the year ended 31 December 2025, the Board held four regular Board

meetings.

During the year ended 31 December 2025, the Company held an annual
general meeting (the “2025 AGM”).

The table below sets forth the number of such meetings of the Board and
Board Committees and general meeting attended by each Director who held

office during the year ended 31

December 2025:

REE2025F12A31HEFE - EEEEBETHERE

REETESH-

REE2025F12B31HIEFE > ARBEBRT—XR
REBEAG (T2025FEFRRBEAG ) ©

TREVWNREE2025F 1283 1B LFESETESH
EZEEEeeRNEETE R EURREARY

ZRE:

Attendance/Number of meetings

THRLER /XY
Investment
and Risk
Nomination Remuneration Audit  Management General
Board Committee Committee Committee Committee Meeting
BREHER
Name of Director EERA BEE RLZBE FMEEE BREEE EEZEE BRRAE
Secretary of the Communist Party BRED IRERNGTES:
Committee, Chairman and
Executive Director:

Mr. Zhang Zhiwu (Note i) RERLE W) 4/4 3/3 - - - 11

President and Executive Director: BERYTES .

Mr. Li Guangming (Nofe ii) FRBEE Witi) 213 - - - - il

Non-executive Directors: FRTES:

Mr. Zhao Xianwen HEX RS 4/4 - 212 - 5/5

Ms. Mu Wenjun BYEYL 4/4 11 - 5/6 =

(Note iii)
(Hi&tii)

Independent Non-executive Directors: BIIEMITES :

Mr. Wang Minhao IRERE 4/4 3/3 2/2 - - 11

Mr. Yang Xiaosheng BRAERE 3/4 3/3 212 5/6 4/5 11

Mr. Leung Chi Ching Frederick RIERE 414 0/1 - 5/6 5/5 1/1

(Note iii)
(Hi32ii)

Note i:  Mr. Zhang Zhiwu resigned as the Chairman, an executive Director and a chairman of the Kiati: RERLEN2026FE3B6HBHEETFEFRNTEERIE
Nomination Committee with effect from 6 March 2026. For details, please refer to the LEEETR ARMEE ALREAATHEA2026
announcement of the Company dated 6 March 2026. F3F6AIAE -

Note ii:  Mr. Li Guangming resigned as the President and an executive Director with effect from Hiatii: ZFEHRLER2025F 10821 BEEFTEHEHFENTE
21 October 2025. For details, please refer to the announcement of the Company dated FoERMFEBE FE2HEAAATHEA2025F10821H
21 October 2025. AN

Note iii:  Ms. Mu Wenjun and Mr. Leung Chi Ching Frederick were appointed as members of the Hiatiii: BXBUTRBFERENR2025F58228EEZE
Nomination Committee on 22 May 2025. For details, please refer to the announcement ARLEEGHE-BRFEE, F2HALQEHEA
of the Company dated 22 May 2025. 20255822 AL o
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Corporate Governance

The Board has carried out its duties and responsibilities as set out in code
provision A.2.1 of the CG Code including the development of policies and
practices on corporate governance, monitoring the training and continuous
professional development of Directors and senior management, reviewing and
monitoring the Company’s policies and practices on compliance with legal
and regulatory requirements, the code of conduct applicable to the employees
of the Company and the Directors, the compliance with the CG Code of the
Company and the disclosure in this report.

Training and support for Directors

In accordance with Rule 3.09F and Rule 3.09G of the Listing Rules
with regards to continuous professional development, all Directors must
participate in continuous professional development to develop and refresh
their knowledge and skills. All Directors have provided their records of the
continuous professional development to the Company.

Upon appointment to the Board, all newly appointed Directors have been
provided with necessary induction training and materials to ensure that they
have proper understanding of the operation and business of the Company
and their responsibilities under the relevant laws, regulations and rules. As
confirmed by Mr. Hu Guangyao, he has obtained the legal advice referred to in
Rule 3.09D of the Listing Rules on 13 February 2026, and he understands his
obligations as a Director.

To further ensure that all Directors are adequately informed about the
Company’s business and operations as well as their responsibilities under
relevant laws, rules and regulations, the Joint Company Secretaries regularly
provides all Directors with information regarding the Company’s most recent
performance as well as updates on latest amendments and developments to
the Listing Rules and other relevant legal and regulatory requirements from
time to time. During the year ended 31 December 2025, the Company has
organised several trainings, covering each of the following topics:

(1) the roles, functions and responsibilities of the Board, the Board
Committees and the Directors, and Board effectiveness;

(2) the Company’s obligations and Directors’ duties under Hong Kong
law and the Listing Rules, and key legal and regulatory developments
(including Listing Rule updates) relevant to the discharge of such
obligations and duties;

(3) corporate governance and ESG matters (including developments on
sustainability or climate-related risks and opportunities relevant to the
Company and its business);

(4) risk management and internal controls; and

(5) updates on industry-specific developments, business trends and
strategies relevant to the Company.
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EEELHRS

The Directors who held office during the year ended 31 December 2025
received the following trainings during the same period according to the

records provided by the Directors:

EREESHRRSAEZHEININT

TYPES OF TRAINING:
HRHIEE

Reading of materials
in respect of updates

Attendance for on the Company’s

BIEEFRMOEH  RE&E2026F12831HLEFE

Visit to power

trainings/seminars/ business, duties plants and
meetings in respect and responsibilities facilities and
of the Company’s of Directors their respective
business or duties and regulatory management
of Directors requirements personnel
BELRWNGES B
HEEMAATESN EZHBEREEUR BHEERK
EEHENEN EERTHEN REUAKREBH
LA BEMER EEAE
Secretary of the Communist Party BRED IRERNTES:
Committee, Chairman and
Executive Director:
Mr. Zhang Zhiwu (resigned on 6 March 2026)  RER AL (12026386 H BT v v %
President and Executive Director: BHERATES:
Mr. Li Guangming (resigned on ZHBEE (R2025F10821HEHE) v 4 4
21 October 2025)
Non-executive Directors: FRTES:
Mr. Zhao Xianwen HE RS / v/ v/
Ms. Mu Wenjun EXBUT v/ v/ v/
Independent Non-executive Directors: BUFHTES:
Mr. Wang Minhao IRERE v 4 4
Mr. Yang Xiaosheng BRERSE v 4 v/
Mr. Leung Chi Ching Frederick RYERE / v/ v/

Directors’ insurance

During the year ended 31 December 2025, the Company has arranged
appropriate liability insurance for the Directors to cover their liabilities arising

out of corporate activities.
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Compliance with the Model Code for Directors’
securities transactions

The Company has adopted its own code for securities transactions by
Directors (the “Company Code”), the stipulations of which are no less
exacting than those set out in the Model Code as set out in Appendix C3
to the Listing Rules, as a code of conduct for dealing in securities of the
Company by the Directors. Having made specific enquiries, all the Directors
confirmed that they have complied with the Model Code and the Company
Code during the year ended 31 December 2025.

BOARD COMMITTEES

The Board has established an Audit Committee, a Remuneration Committee,
a Nomination Committee and an Investment and Risk Management Committee
(collectively, the “Board Committees”). The terms of reference of the Board
Committees are posted on the websites of the Company and the Stock
Exchange, respectively. Members of the Board Committees are provided
with sufficient resources to discharge their duties and, upon reasonable
request, are able to seek independent professional advice in appropriate
circumstances, at the Company’s expense.

EEELSHS
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FRABDERM—EEFETESRGNT ((FAH
TR 2T RIRRE AR AR UM ERCIFT E RV AR
EFAUEREFEEARBBHNTA TR - EIF
TERSHE 2REFRIKRENEE20255F12
R31ALFENBETRETIRAELT T

EFXEEET

EFXTERUBZZEE FHWEET RELEEER
RERABEEZET MELEEEEET) - EF
SLEGNBBREED BT H I A QB K532 PrAg IS
EEERAENEEETHERCEREHARER
WAEHEEBR TEEHAESERE SRBUFER
R BERABRARBRE-

( I

I )

Investment and

Audit Remuneration Nomination Risk Management
Committee Committee Committee Committee
BEZLE8 HZESs RELESE KRERE RSP
zE8
Audit Committee BIZEET

As at 31 December 2025, the Audit Committee was chaired by Mr. Leung Chi

Ching Frederick (independent non-executive Director), and the members are
Ms. Mu Wenjun (non-executive Director) and Mr. Yang Xiaosheng (independent

non-executive Director).
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The majority of the members of the Audit Committee are independent non-
executive Directors. The major duties of the Audit Committee are as follows:

Relationship with the Company’s external auditors

(a)

(b)

(e)

to be primarily responsible for making recommendations to the Board
on the appointment, re-appointment and removal of the external
auditors, and to approve the remuneration and terms of engagement of
the external auditor, and any questions of its resignation or dismissal;

to consider the plan for each year’s audit submitted by the external
auditors and discuss the same at a meeting if necessary;

to review and monitor the external auditor’s independence and
objectivity and the effectiveness of the audit process in accordance
with applicable standards;

to discuss with the auditors the nature and scope of the audit and
reporting obligations before the audit commences; and

to develop and implement policy on engaging an external auditor to
supply non-audit services. For this purpose, “external auditor” includes
any entity that is under common control, ownership or management
with the audit firm or any entity that a reasonable and informed third
party knowing all relevant information would reasonably conclude to be
part of the audit firm nationally or internationally. The Audit Committee
should report to the Board, identifying and making recommendations
on any matters where action or improvement is needed.

Review of the financial information of the Company

()

to monitor integrity of the Company’s financial statements and annual
reports and accounts, half-year reports and, if prepared for publication,
quarterly reports, and to review significant financial reporting
judgments contained in them. In reviewing these reports before
submission to the Board, the Audit Committee shall focus particularly
on:

(i) any changes in accounting policies and practices;

(ii) major judgmental areas;

(iii) significant adjustments resulting from audit;

(iv) the going concern assumptions and any qualifications;

(v) compliance with accounting standards; and

(vi) compliance with the Listing Rules and legal requirements in

relation to financial reporting.
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(9) in regard to (f) above:

(i) members of the Audit Committee should liaise with the Board
and senior management and the Audit Committee must meet,
at least twice a year, with the Company’s auditors; and

(ii) the Audit Committee shall consider any significant or unusual
items that are, or may need to be, reflected in the reports and
accounts and should give due consideration to any matters
that have been raised by the Company’s staff responsible
for the accounting and financial reporting function, internal
auditors or external auditors, any major issues, major risks or
abnormal situations involving the Company should be reported
to the Board.

Oversight of the Company’s financial reporting system
and internal control systems

(h) to review the Company’s financial controls, internal control and risk
management systems ;

(i) to discuss the internal control systems (including compliance
management system) with management to ensure that management
has performed its duty to have effective systems. This discussion
should include but not limited to the adequacy of resources, staff
qualifications and experience, training programmes and budget of the
Company’s accounting, financial reporting and internal audit functions;

() to consider major investigation findings on internal control matters
as delegated by the Board or on its own initiative and management’s
response to these findings;

(k) to ensure co-ordination between the internal and external auditors,
and to ensure that the internal audit function is adequately resourced
and has appropriate standing within the Company, and to review and
monitor its effectiveness;

(N to review the Group’s financial and accounting policies and practices;

(m) to review the external auditor’s management letter, any material queries
raised by the auditor to management about accounting records,
financial accounts or systems of control and management’s response;

(n) to ensure that the Board will provide a timely response to the issues
raised in the external auditor’'s management letter;

(o) to review arrangements which employees of the Company can use, in
confidence, to raise concerns about possible improprieties in financial
reporting, internal control or other matters. The Audit Committee
should ensure that proper arrangements are in place for fair and
independent investigation of these matters and for appropriate follow-
up action;
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(p) to act as the key representative body for overseeing the Company’s
relations with the external auditor;

(q) to review the continuing connected transactions to ensure compliance
with the terms approved by Shareholders;

(r) to establish whistleblowing policies and systems to allow employees
and others who have dealings with the Company (such as customers
and suppliers) to raise their concerns in secret to the Audit Committee
about any possible improper matters regarding the Company;

(s) to develop and issue internal control measures, and review the
measures on a regular basis;

(1) to report to the Board on the above matters; and
(u) to consider other topics, as defined by the Board.

The terms of reference of the Audit Committee adopted by the Company are
in line with the provisions of the CG Code, a copy of which was posted on the
websites of the Company and the Stock Exchange, respectively.

During the year ended 31 December 2025, six Audit Committee meetings
were held, inter alia, to review the 2024 annual results, the 2025 interim
results and the internal control of the Group. The attendance records are
set out under the section headed “Number of meetings and Directors’
attendance” in this report. A recent meeting of the Audit Committee was held
on 24 March 2026 to consider the audited financial statements of the Group
for the year ended 31 December 2025, the external auditor’s independence
and objectivity, the effectiveness of the audit process and the Group’s
internal control system, which covers all material controls, including financial,
operational and compliance controls and risk management functions.

Remuneration Committee

As at 31 December 2025, the Remuneration Committee was chaired by Mr.
Wang Minhao (independent non-executive Director), and the members are Mr.
Zhao Xianwen (non-executive Director) and Mr. Yang Xiaosheng (independent
non-executive Director).
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The majority of the members of the Remuneration Committee are independent
non-executive Directors. The major duties of the Remuneration Committee are
as follows:

(a) to assess, review and make recommendations once a year or as and
when required, to the Board in respect of the remuneration packages
and overall benefits for the Directors;

(b) to make recommendations to the Board in relation to all consultancy
agreements and service contracts or any variations, renewals or
modifications thereof, entered into between the Company and the
Directors or any associate company of any of them;

(c) to consider what details of the remuneration/benefits of the Directors
should be reported in the Company’s annual reports and accounts
in addition to those required by law and how those details should be
presented;

(d) to make recommendations to the Board on the policy and structure
for remuneration of all Directors and senior management and on the
establishment of a formal and transparent procedure for developing
remuneration policy;

(e) to review and approve the management’s remuneration proposals with
reference to the Board’s corporate goals and objectives;

(f) to make recommendations to the Board on the remuneration packages
of individual executive Directors and senior management, including
benefits in kind, pension rights and compensation payments (including
any compensation payable for loss or termination of their office or
appointment);

(9) to make recommendations to the Board on the remuneration of non-
executive Directors;

(h) to consider salaries paid by comparable companies, time commitment
and responsibilities as well as employment conditions of other
positions in the Group;

(i) to review and approve compensation payable to executive Director
and senior management of the Company for any loss or termination
of office or appointment to ensure that it is consistent with contractual
terms and is otherwise fair and reasonable and not excessive;

(J) to review and approve compensation arrangements relating to
dismissal or removal of Directors for misconduct to ensure that they
are consistent with contractual terms and are otherwise reasonable
and appropriate;

(k) to ensure that no Director or any of his associates is involved in
deciding his/her own remuneration;

Q)] to access the performance of executive Director(s) and review the
terms of service contract(s) with executive Director(s); and

(m) to review and/or approve matters relating to share schemes under
Chapter 17 of the Listing Rules, and to make disclosure and give
explanation on the appropriateness of such material matters (if any)
being reviewed and/or approved in the Corporate Governance Report.
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The terms of reference of the Remuneration Committee adopted by the
Company are in line with the provisions of the CG Code, a copy of which was
posted on the websites of the Company and the Stock Exchange, respectively.

During the year ended 31 December 2025, two Remuneration Committee
meetings were held, inter alia, to review the remuneration structure and
packages of the Directors and senior management, and consider the incentive
assessment plan for independent non-executive Directors. The attendance
records are set out under the section headed “Number of meetings and
Directors’ attendance” in this report. A recent meeting of the Remuneration
Committee was held on 24 March 2026 to consider and review, among others,
the Group’s policy and structure for all Directors’ and senior management’s
remuneration, the current remuneration packages of the Directors and senior
management and the incentive assessments results of independent non-
executive Directors.

Nomination Committee

As at 31 December 2025, the Nomination Committee was chaired by Mr.
Zhang Zhiwu (Secretary of the Communist Party Committee, Chairman and
executive Director) and the members were Ms. Mu Wenjun (non-executive
Director, appointed on 22 May 2025), Mr. Wang Minhao (independent non-
executive Director), Mr. Yang Xiaosheng (independent non-executive Director)
and Mr. Leung Chi Ching Frederick (independent non-executive Director,
appointed on 22 May 2025). From 6 March 2026, upon the resignation of Mr.
Zhang Zhiwu, the Nomination Committee was chaired by Mr. Hu Guangyao
(Secretary of the Communist Party Committee, Chairman and executive
Director).

The majority of the members of the Nomination Committee are independent
non-executive Directors and at least one member is of a different gender. The
major duties of the Nomination Committee are as follows:

(a) to review the structure, size, composition and diversity (including
gender, age, cultural and education background, ethnicity, skills,
knowledge and experience) of the Board at least annually, assist
the Board in maintaining a board skills matrix and to make
recommendations on any proposed changes to the Board to
complement the corporate strategy of the Company;

(b) to develop the criteria for identifying and assessing the qualifications
of and evaluating candidates for directorship, including but not limited
to assessing the balance of skills, knowledge and experience as well
as diversification of Board members, and based on the assessment
results, to prepare a description of the roles and capabilities required
for individual appointments;

(c) to identify individuals suitably qualified to become members of the
Board and to select or make recommendations to the Board on the
selection of individuals nominated for directorships;

(d) to assess the independence of independent non-executive Directors;
(e) to make recommendations to the Board on the appointment or re-

appointment of Directors and succession planning for Directors, in
particular the chairman and the president of the Company;

(f) to support the Company’s regular evaluation of the Board’s
performance;
(9) to do any such things to enable the Nomination Committee to

discharge its powers and functions conferred on it by the Board;
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(h) to conform to any requirement, direction, and regulation that may from
time to time be prescribed by the Board or contained in the Bye-laws
or imposed by the Listing Rules or applicable law; and

(i) to review the Board’s diversity policy, as appropriate; and review the
measurable objectives that the Board has set for implementing the
Board’s diversity policy.

The terms of reference of the Nomination Committee adopted by the Company
are in line with the provisions of the CG Code, a copy of which was posted on
the websites of the Company and the Stock Exchange, respectively.

Where vacancy on the Board exists, the Nomination Committee will carry out
a selection process by making reference to the skills, experience, professional
knowledge, personal integrity and time commitments of the proposed
candidates, the Company’s needs and other relevant statutory requirements
and regulations, and select or make recommendations to the Board on the
selection of candidates for directorship.

The Board has also adopted a Board diversity policy. The Board reviewed
the implementation and effectiveness of the Board diversity policy. Below is a
summary of the policy:

“The Board recognizes that board diversity is an essential element
contributing to the sustainable development of the Company and enhances
Board effectiveness and corporate governance. In determining the optimum
composition of the Board, all Board appointments will be based on
meritocracy, and candidates will be considered against objective criteria,
with due regard for the benefits of diversity on the Board. The Board aims to
maintain a Board which has an appropriate mix of diversity, skills, experience
and expertise, as well as a balanced composition of executive and non-
executive directors (including independent non-executive directors) so that
there is also independent element on the Board.”

The Company has an unwavering commitment to talent as a prime resource
for development. Selection of candidates will be based on a range of diversity
perspectives, including but not limited to gender, age, cultural and educational
background, professional experience, industry experience, skills, knowledge
and length of service in related business areas.

During the year ended 31 December 2025, three Nomination Committee
meetings were held, inter alia, to review the structure, size, composition and
diversity of the Board and to consider the composition of the Nomination
Committee and re-appointment of Directors. The attendance records are set
out under the section headed “Number of meetings and Directors’ attendance”
in this report. A recent meeting of the Nomination Committee was held on 24
March 2026 to consider and review, among others, the composition of the
Board, succession planning for the Directors and the Board’s diversity policy.
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To achieve gender diversity among Board members, the Company has
a female Director. As of the date of this report, the Board has met the
requirements for non-single gender members under the Listing Rules.

The Company will also continue to ensure that there is gender diversity when
recruiting staff at mid to senior level so that the Company will have a pipeline
of female management and potential successors to the Board in due time to
ensure gender diversity of the Board. The Group will continue to emphasize
training of female talent and provide long-term development opportunities
for female staff. As of the date of this report, the Company has appointed a
female chief accountant. The male to female ratio of the senior management
is 11:1.

As at 31 December 2025, the Group had about 2,395 full-time employees,
comprising of approximately 2,092 males and 303 females (that is, a male-
to-female ratio of approximately 7:1). The Group will continue to strive for
gender diversity and increase the female-to-male ratio in the whole workforce
in order to reflect the gender equality principle generally adhered by the
Group. The Board is mindful of the objectives for the factors as set out above
for assessing the candidacy of the Board members, and will ensure that
any successors to the Board shall follow the gender diversity policy. Similar
considerations shall also be in place to assess the candidacy of the senior
management team from time to time. The Group is determined to maintain
gender diversity and equality in terms of the whole workforce, and endeavours
to procure the senior management team to achieve gender equality in terms of
the gender ratio within one to two years. The Company expects the above is
achievable with suitable effort in promoting a gender diversity culture.

The Board Independence Evaluation Mechanism (the “Mechanism”) is
designed to ensure a strong independent element on the Board for ensuring
independent views and input are available to the Board which allows the Board
to exercise independent judgment effectively and enhances the accountability
and transparency of the Board, so as to better safeguard Shareholders’
interests. An annual review on Board independence has been conducted
to assess the Directors’ contribution to the Board (including the viewpoints,
perspectives, skills and experience they bring to the Board), aims to ensure
that it remains independent in judgement, and to continue to present an
objective and constructive challenge to the assumptions and viewpoints
presented by the management. The Board reviewed the implementation and
effectiveness of the Mechanism and makes changes as necessary.
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The major contents of the Mechanism are as follows:

(a)

(b)

(e)

(h)

Nomination Committee is established and maintained with clear terms
of reference to identify suitable candidates, including independent non-
executive Directors, for appointment as Directors;

“Procedures for Nomination of Directors and its Processes and
Criteria” is in place with details of the process and criteria of
identifying, selecting, recommending, cultivating and integrating new
Directors;

Every independent non-executive Director is required to confirm
in writing to the Company his/her independence upon his/
her appointment as Director in accordance with the Company’s
“Procedures for Nomination of Directors and its Processes and
Criteria” and the Listing Rules as well as other regulatory requirements
(including but not limited to the requirements on independence,
qualifications, number of Directors and Board diversity);

Each independent non-executive Director has to declare his/her past or
present financial or other interests in the business of the Company and
its subsidiaries as soon as practicable, or his/her connection with any
of the Company’s connected persons (as defined in the Listing Rules),
if any;

Each independent non-executive Director is required to inform the
Company as soon as practicable if there is any change in his/her own
personal particulars that may affect his/her independence;

Each independent non-executive Director is required to devote
sufficient time to the discharge of his duties as a Director and actively
participate in the meetings of the Board and the Board Committees;

The Nomination Committee will assess annually the independence of
all independent non-executive Directors and confirm if each of them
still satisfies the criteria of independence as set out in the Listing Rules
and is free from any relationships and circumstances which are likely
to affect, or could appear to affect, their own independent judgement.
Every Nomination Committee member is required to abstain from
assessing his/her own independence;

Where 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 the reasons it believes he/
she should be elected and the reasons it considers him/her to be
independent. The relevant independent non-executive Director is
required to abstain from assessing his/her own independence; and

Directors are encouraged to access and consult with the Company’s
senior management independently, if necessary.
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1=

EXELBHS

As at the date of this report, the following table and paragraph illustrates
the composition and diversity of the Board in terms of four objective criteria,
namely (i) age group, (ii) cultural and educational background, (iii) professional
experience and (iv) industry experience, skills and knowledge.

RARE B UTFREREERBAR 5 0 EFEE
EMSEESNBREME L T BI()EBAR - (i)
XIERBEB S (INVSELRR(IVITELR A
F5H o

Age group Cultural and educational background Professional experience
FHRAER XEREEFER EE S
Accounting,
Audit,
Bachelor’s Master’s Economics
degree degree and Corporate
aged 50 to 59 aged 60 to 69 aged 70 to 79 holder holder Engineering Finance Management
Bt Bt
50E595% 60Z695% T0ET795% 21 Bt IR BERMYE TEER
50% 33% 17% 17% 83% 33% 50% 17%

In addition to the above table, each of the Directors has at least one of the
following industry experience, skills or knowledge:

(a)

Experience of electric power or energy-related industries;
Engineering and Mechanic;

Strategic planning;

Investment and risk management;

Corporate management (including internal control, operations, assets
and other aspects);

Project management;

Financial (including accounting, audit, finance, corporate finance, tax,
etc.);

Negotiation and execution of commercial contracts;
Public management and venture management;
Environmental protection;

Experience in management of listed companies;
Familiarity with the business environment of China; and

Familiarity with the business environment of Hong Kong and the
international business environment.

The Nomination Committee considers that the existing composition of
the Board is diversified, taking into account the nature and scope of the
Group’s operations, specific needs as well as the different backgrounds of
our Directors. Furthermore, the Nomination Committee recommends that the
diversity of the Board in terms of (i) cultural and educational background, (ii)
professional experience, and (iii) industry experience, skills and knowledge
should be maintained, and that the Board should adopt these criteria as the
basis for the selection and assessment of candidates for Directors by the
Nomination Committee in the future.
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Investment and Risk Management Committee

As of 31 December 2025, the Investment and Risk Management Committee
was chaired by Mr. Zhao Xianwen (non-executive Director), and the members
were Mr. Yang Xiaosheng (independent non-executive Director) and Mr. Leung
Chi Ching Frederick (independent non-executive Director).

The majority of the members of the Investment and Risk Management
Committee are independent non-executive Directors. The major duties of the
Investment and Risk Management Committee are as follows:

(a) to review major investment and strategy and objectives of project
financing of the Company;

(b) to review any major investment, financing proposal and operating
project matters of the Company that are subject to approval by the
Board in accordance with the “Board of Directors Delegation of
Authority Manual”;

(c) to review the development and objectives of the Company’s risk
management system;

(d) to supervise the soundness, reasonableness and implementation
effectiveness of the risk management system, and instruct the
comprehensive risk management of the Company;

(e) to study the risks of significant matters in major investment and
financing activities and operation management of the Company and
make recommendations to the Board;

(f) to study the significant investigation results and feedbacks from the
management concerning the risk management of the Company and,
where major issues, material risks, or significant abnormal situations of
the Company are involved, report to the Board as necessary;

(9) to conduct regular post-investment evaluations against investment
projects and provide opinions to the Board;

(h) to monitor the soundness, rationality and effectiveness of the
management system for ESG related matters (including climate-related
matters). Review ESG strategic objectives and policies, ESG-related
risks and opportunities, ESG work plans and ESG reports, review ESG-
related policies and performance and provide advice to the Board,
and properly manage the Company’s ESG-related (including climate-
related) risks;
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(i) to monitor the implementation of the scope of authority of the
Environmental, Social and Governance Working Group (the “ESG
Working Group”), regularly hear the work reports of the ESG Working
Group, report work progress to the Board and make suggestions for
improvement; and

(J) to handle other matters in relation to investment or risk management
as delegated by the Board.

The terms of reference of the Investment and Risk Management Committee
adopted by the Company are in line with the provisions of the CG Code, a
copy of which was posted on the websites of the Company and the Stock
Exchange, respectively.

During the year ended 31 December 2025, five Investment and Risk
Management Committee meetings were held to review the proposed
investment project of the Group, the related proposals and reports of risk
management and the proposal on upgrading the ESG governance framework.
The attendance records are set out under the section headed “Number of
meetings and Directors’ attendance” in this report. A recent meeting of the
Investment and Risk Management Committee was held on 24 March 2026
to consider and review, among others, the Comprehensive Risk Management
Report, Comprehensive Risk Management Plan and the Risk Management
Evaluation Report of the Group.

Joint Company Secretaries

During the year ended 31 December 2025, Mr. Xie Qiufa and Mr. Wong Chun
Cheong were the Joint Company Secretaries, and they have complied with
the relevant professional training requirement under Rule 3.29 of the Listing
Rules during their terms of office in the year ended 31 December 2025. Mr. Xu
Jiapeng was appointed as the Joint Company Secretary on 27 January 2026
in place of Mr. Xie Qiufa who resigned on the same day. Mr. Xu Jiapeng and
Mr. Wong Chun Cheong were full time employees of the Group and have day-
to-day knowledge of the Company’s affairs.
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FINANCIAL REPORTING AND INTERNAL
CONTROL

Financial reporting

The Directors acknowledge their responsibility for the preparation of accounts
for each financial period which give a true and fair view of the state of affairs
of the Group. In preparing the accounts for the year ended 31 December
2025, the Directors have selected suitable accounting policies and applied
them consistently, adopted appropriate International Financial Reporting
Standards, International Accounting Standards, amendments to standards and
the related interpretations, made adjustments and estimates that are prudent
and reasonable, and have prepared the accounts on a going concern basis.
The Directors are not aware of any material uncertainties relating to events
or conditions that may cast significant doubt upon the Company’s ability to
continue as a going concern.

The statement by the external auditor of the Company about their reporting
responsibilities is set out in the section headed “Independent Auditor’'s Report”
in this report.

External auditor’s remuneration

KPMG has been appointed as the Company’s external auditor since 29 June
2020. The Audit Committee has been notified of the scope, nature and the
service charges of the audit and non-audit services performed by KPMG and
considered that these audit and non-audit services have no adverse effect
on the independence of KPMG. There was no disagreement between the
Board and the Audit Committee on the selection, appointment, resignation or
dismissal of KPMG.

The remuneration paid to KPMG in respect of audit and non-audit services for
the year ended 31 December 2025 is set out below:

Type of services provided by KPMG

Audit services BIZR
Non-audit services JEB LIRS
Total BT

The non-audit services provided by KPMG mainly include tax advisory
services.
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Risk management and internal control

The Board has the responsibility of evaluating and determining the nature
and extent of the risks it is willing to take in achieving the Group’s strategic
objectives, ensuring that the Group establishes and maintains appropriate
and effective risk management and internal control systems, and overseeing
management in the design, implementation and monitoring of the risk
management and internal control systems, and management should provide a
confirmation to the Board on the effectiveness of these systems on an ongoing
basis. The Board should ensure that a review of the effectiveness of the
Group’s risk management and internal control systems has been conducted at
least annually. Such 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 misstatement or loss.

The Directors have reviewed the effectiveness of the Group’s internal control
and risk management systems. The internal control system includes a defined
management structure with segregation of duties and the implementation and
continuous review of an internal control manual. The Board, through the Audit
Committee, conducted annual reviews on the Group’s internal control system
and make recommendations for strengthening such systems. The results of
the review for the year ended 31 December 2025 have been reported to the
Audit Committee and the Board. No material deficiencies have been identified
so far and there were no significant areas of concern which may affect the
Shareholders.

A framework has been established for prudent and effective controls to enable
risks to be identified, evaluated and managed. Procedures have been designed
for the management of financial, strategic and operational risk management
functions. The procedures provide reasonable assurance against material
untrue statement or losses and to monitor the risks existing in the course of
arriving at the Group’s objectives.

The Board is satisfied that, based on information furnished to it and on its own
observations, the risk management and internal control systems are effective
and adequate.

The Company is aware of its disclosure obligations under the Listing Rules
and the Inside Information provisions under the SFO and has put in place the
proper procedure to ensure that any perceived inside information would be
announced to the investing public on a timely basis.

The Company has an internal audit function.

The Audit Committee, inter alia, reviews the financial controls, risk
management and internal controls systems of the Group and any significant
internal control issues identified by the audit and legal department, external
auditors and management. The Audit Committee also considers the adequacy
of resources, qualifications and experience of staff of the Group’s accounting
and financial reporting functions and internal audit function and their training
programmes and budgets. In addition, the Board has reviewed the adequacy of
resources, staff qualifications and experience, training programmes and budget
of the Group’s ESG performance and reporting.

The Investment and Risk Management Committee reviews the development
and objective of the risk management system.
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COMMUNICATION WITH SHAREHOLDERS
AND INVESTORS

The Company believes that effective communication with the Shareholders is
essential for enhancing investor relations and investors’ understanding of the
Group’s business performance and strategies. The Group also recognizes the
importance of transparency and timely disclosure of corporate information,
which enable the Shareholders and investors to make appropriate investment
decisions.

Shareholders are provided with contact details of the Company’s public
relations firm and share registrar, such as telephone hotline, fax number, email
address and postal address, in order to enable them to make any query that
they may have with respect to the Company.

For putting forward any enquiries to the Board, Shareholders may send written
enquiries to the Company. The Company will not normally deal with verbal or
anonymous enquiries.

Shareholders or investors can contact the public relations firm of the Company,
Wonderful Sky Financial Group, to make enquiry or to provide suggestions, of
which the contact details are as follows:

Tel: (852) 3977 1881
Fax: (852) 3102 0210
Email: cgnne@wsfg.hk

In addition, Shareholders can contact Tricor Investor Services Limited, the
Hong Kong branch share registrar of the Company, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong, if they have any enquiries about their
shares of the Company and dividends.

The members of the Board and the Board Committees and KPMG are
expected to be present to answer the Shareholders’ questions at annual
general meetings of the Company (the “AGM”). Meeting circulars will be
published on the Stock Exchange’s website (www.hkexnews.hk) and the
Company’s website (www.cgnne.com) and distributed to Shareholders (if
requested) before AGM and special general meetings of the Company (the
“SGM”) in accordance with the timeline requirement as laid down in the Listing
Rules and the Bye-laws.

As a channel to promote effective communication, the Group maintains
a website where information on the Company’s announcements, financial
information and other information are posted. The Directors have reviewed
the implementation and effectiveness of the communication policy with
the Shareholders and investors (the “Communication Policy”). Having
considered the multiple channels of communication in place, the Board is
satisfied that the Communication Policy has been properly implemented for the
year ended 31 December 2025 and is effective.

CONSTITUTIONAL DOCUMENTS

Pursuant to Rule 13.90 of the Listing Rules, the Company has published on
the Company's website and the website of the Stock Exchange its Bye-laws.
During the year ended 31 December 2025, no amendments were made to the
Bye-laws.
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ANNUAL GENERAL MEETING

The AGM is one of the principal channels of communication with its
Shareholders. It provides an opportunity for Shareholders to communicate face
to face with the Directors about the Company’s performance and operations.
The 2025 AGM was held on 22 May 2025 at Boardroom 3-4, Mezzanine Floor,
Renaissance Harbour View Hotel Hong Kong, 1 Harbour Road, Wanchai, Hong
Kong.

Resolutions passed at the 2025 AGM

Separate resolutions were proposed at the 2025 AGM on each substantive
issue and the percentage of votes cast in favour of such resolutions is set out
below:

Resolutions proposed at the 2025 AGM

IRERBEXRG

RRBEARGLHERRBENETEREZ — ERE
BERERARANREREEHNEEFRHEER
2025FE R RBEAEEN2025F 58220 EEBET
BEE—NEEEBR SR BEEEgRES WRITo

122025l RBERG LBBRIR

e

BEEZHREAN2026FRTEBFAG LLUGT RE
ZRE MREBRZERZRZNADLEHINNOT :

A

Percentage of
Votes in Favour

12025 F RRBFARE LIREWRE KREERBE DL

1. To receive and consider the audited consolidated financial statements of the Company, the Report 99.76%
of the Directors and the Independent Auditor’s Repo_rt for the year ended 31 December 2024
BB EARRNBEHE2024F 12831 HIEFENRBZAGVERR - EFBTHRER
B ZEENR S

2. To declare a final dividend for the year ended 31 December 2024 98.93%
EHIREEHE2024F 12831 HIEEENRBRE

3.(a) To re—elgct Ms. My Wenju_n as a non-executive Director 98.59%
EEENERTAIFNTES

3.(b) To re-elect Mr. Wang Minhao as an independent non-executive Director 98.75%
BEITRERERBEILIFNITES

3.(c) To re:elect Mr. Le\ung Chi Chin_g frederick as an independent non-executive Director 99.72%
BERFERERBIUERNTES

3.(d) T9 authorize the Board to fix the remuneration of the Directors 98.87%
EHEEgETESN:

4. To re-appoint KPMG as auditor and authorize the Board to fix its remuneration 98.90%
BENMREERERN S EBMAREMRERESEECHNS

5. To grant a general mandate to the Directors to repurchase Shares 98.96%
BPEEBELORMHN—RITRE

6. To grant a general mandate to the Directors to issue Shares 96.16%

RIEFETRON—ARRE

Accordingly, all resolutions put to the Shareholders at the 2025 AGM were
passed. The results of the voting by poll were published on the websites of the
Company and the Stock Exchange, respectively.
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The attendance record of the Directors at the 2025 AGM was as follows:

(i) the executive Director, Mr. Zhang Zhiwu, attended the 2025 AGM
by telephone conference, and the other executive Director, Mr. Li
Guangming, attended the 2025 AGM in person;

(ii) the non-executive Directors, Mr. Zhao Xianwen and Ms. Mu Wenjun
attended the 2025 AGM in person; and

(iii) the independent non-executive Directors, Mr. Wang Minhao, Mr. Yang
Xiaosheng and Mr. Leung Chi Ching Frederick attended the 2025 AGM
in person.

DIVIDEND POLICY

The Board has adopted a dividend policy. For details, please refer to the
section headed “Dividend Policy” in the Report of the Directors in this annual
report.

SHAREHOLDERS’ RIGHTS

Convening of SGM and requisition by the
Shareholders

The following procedures are subject to the Bye-laws, the Bermuda Companies
Act 1981, applicable legislation and regulation and the Company’s policy on
Shareholders’ rights.

One or more Shareholders holding at the date of deposit of the requisition in
aggregate shares that represent not less than one-tenth of the voting rights
at general meeting of the Company, on a one vote per share basis, in the
share capital of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written requisition sent
to the Company’s registered office at M Q Services Ltd., Victoria Place, 1st
Floor, 31 Victoria Street, Hamilton HM10, Bermuda and its principal place of
business in Hong Kong at Suites 1201-3 and 7-10, 12/F, Great Eagle Centre,
23 Harbour Road, Wanchai, Hong Kong, for the attention of the Board or the
Joint Company Secretaries of the Company, to require a SGM to be called
by the Board for the transaction of any business or resolution specified in
such requisition; and such meeting shall be held within two months after the
deposit of such requisition. The written requisition must state the purposes of
the general meeting, signed by the shareholder(s) concerned and may consist
of several documents in like form, each signed by one or more of those
shareholders. If the requisition is in order, the Joint Company Secretaries will
ask the Board to convene a SGM by serving sufficient notice in accordance
with the statutory requirements to all the registered shareholders. On the
contrary, if the requisition is invalid, the shareholders concerned will be
advised of this outcome and accordingly, a SGM will not be convened as
requested.
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Procedures for making proposals by the
Shareholders other than a proposal of a person
for election as director

The following procedures are subject to the Bye-laws, the Bermuda Companies
Act 1981, applicable legislation and regulation and the Company’s policy on
Shareholders’ rights.

The Company holds an AGM every year, and may hold a general meeting
known as a special general meeting whenever necessary. Shareholder(s)
holding (i) not less than one-twentieth of the total voting rights of all
Shareholders having the right to vote at the general meeting; or (ii) not less
than 100 Shareholders, can submit a written request stating the resolution
intended to be moved at the AGM; or a statement of not more than 1,000
words with respect to the matter referred to in any proposed resolution or the
business to be dealt with at a particular general meeting. The written request/
statements must be signed by the Shareholder(s) concerned and deposited
at the Company’s registered office at M Q Services Ltd., Victoria Place, 1st
Floor, 31 Victoria Street, Hamilton HM10, Bermuda and its principal place of
business in Hong Kong at Suites 1201-3 and 7-10, 12/F, Great Eagle Centre,
23 Harbour Road, Wanchai, Hong Kong, for the attention of the Joint Company
Secretaries of the Company, not less than six weeks before the AGM in the
case of a requisition requiring notice of a resolution and not less than one
week before the general meeting in the case of any other requisition. If the
written request is in order, the Joint Company Secretaries will ask the Board
(i) to include the resolution in the agenda for the AGM; or (ii) to circulate the
statement for the general meeting, provided that the Shareholder(s) concerned
have deposited a sum of money reasonably determined by the Board sufficient
to meet the Company’s expenses in serving the notice of the resolution and/
or circulating the statement submitted by the Shareholder(s) concerned in
accordance with the statutory requirements to all the registered Shareholders.
On the contrary, if the requisition is invalid or the Shareholder(s) concerned
have failed to deposit sufficient money to meet the Company’s expenses
for the said purposes, the Shareholder(s) concerned will be advised of this
outcome and accordingly, the proposed resolution will not be included in the
agenda for the AGM; or the statement will not be circulated for the general
meeting.

Procedures for Shareholders to propose a
person for election as a Director

The following procedures are subject to the Bye-laws, the Bermuda Companies
Act 1981, applicable legislation and regulation and the Company’s policy
on the procedures for Shareholders to propose a person for election as a
Director.

1. If a Shareholder who is duly qualified to attend and vote at the general
meeting convened to deal with appointment/election of Director(s),
wishes to propose a person (other than the Shareholder himself/
herself) for election as a Director (the “Candidate”) at that meeting,
he/she can deposit a written notice at the Company’s principal place
of business in Hong Kong at Suites 1201-3 and 7-10, 12/F, Great
Eagle Centre, 23 Harbour Road, Wanchai, Hong Kong.

1 24 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

IRRIEIRRAGRIEZNER (&
RIFESENREERRIN

UTREFAETHI -BREI1BGIFAREA - BRER
R B R A T AR B BY IR SR BER o

KABESERT—ARRBFAT LIRS ERFE
TREFIAE - REFBOEREREAGRENS
BRRAKZEREA VR Z+92—; S~ L1005
MR BIPI 2 X —HMRBAEN KR RBERS B RE
EZNE@MHER; —HFEB1,000F B RAEMAERR
BEMAEEIRNIEERRAG LAAEEEHENEG
BHeE@mmRBHENACHBERESEZE TRRERE
FREAALRAEER (HFERBERZEBRS)
KREXGRA VN —EESR (HAEREMER) P 22X
AATFEMPFERE GMAEAM Q Services Ltd., Victoria
Place, 1st Floor, 31 Victoria Street, Hamilton HM10,
Bermuda) R EEEFEN F & B Mt AEF B E T
BEEIEEE P 12181201-3K%7-10%) > sHER U4
ANBEABBEARAME - HEDARBEE  BEAQ
BIMERERESG()BZRAREZENARRBEFANER
B HINEMRRASER HHEARREEFEAL

ERBEECNER FASEARUEMNEAARRE
AEREAFEDEMREEL RAEZEBAR 0
AR RIEINER BK > HARERHEME R
FEGARHSBEUEEAQARANEMNR LMEBEEEN
ERAEMRREESALER BRERARETHEA
IEAREMARKBFAGTERE AR TERRRAEE
R B o

RREBALTSESENRER

UTRFEETHIN BREIGIFARE - BRERE
REBRURARBHRERAENALZESZENE
’_%_Q

1. W—RNEERHERRESE REEEM
BHNREAGTSERN S ERENRE
MIRBIEEAT (REXRERIN RZAE LS
EEE (MZEA) BIREEEMNERAA
BINEBETBEEMI MU ATBETEE
JE23SEEE R\ 12181201-3K%7-10%F)



Corporate Governance Report

In order for the Company to inform all Shareholders of that proposal,
the written notice must state the full name of the person proposed
for election as a Director, his/her biographical details as required by
Rule 13.51(2) of the Listing Rules, and be signed by the Shareholder
concerned and that person indicating his/her willingness to be elected.

A sample form of the notice to be executed and signed by the
Shareholder(s) for such proposal can be found from the website of the
Company.

A sample form of the notice to be executed and signed by the
Candidate can also be found from the website of the Company setting
out, amongst other things, his/her willingness to be elected together
with the information of the Candidate as required by Rule 13.51(2) of
the Listing Rules as follows:

(i) full name and age;

(ii) positions held with the Company and/or other members of the
Company (if any);

(iii) experience including (i) other directorships held in the past
three years in public companies the securities of which are
listed on any securities market in Hong Kong or overseas, and
(ii) other major appointments and professional qualifications;

(iv) length or proposed length of service with the Company;

(v) relationships with any directors, senior management,
substantial shareholders or controlling shareholders (as
defined under the Listing Rules) of the Company, or an
appropriate negative statement;

(vi) interests in the Shares within the meaning of Part XV of the
SFO, or an appropriate negative statement; and

(vii) a declaration made by the Candidate in respect of the
information required to be disclosed pursuant to Rule 13.51(2)
(h) to (w) of the Listing Rules, or an appropriate negative
statement to that effect where there is no information to be
disclosed pursuant to any of such requirements nor are there
any other matters relating to that Candidate’s standing for
election as a Director that should be brought to the attention of
the Shareholders.

The period for lodgement of the written notice will commence no
earlier than the day after the despatch of the notice of the general
meeting and end no later than seven (7) clear days prior to the date
of such general meeting. If the notice is received less than fifteen
(15) business days prior to that general meeting, the Company will
need to consider adjournment of the general meeting in order to (i)
assess the suitability of the proposed Candidate; and (ii) publish an
announcement or circulate a supplementary circular in relation to the
proposal to the Shareholders at least fourteen (14) clear days and not
less than ten (10) business days prior to the general meeting.

Shareholders who have enquires about the above procedures or
have enquires to put to the Board may write to the Joint Company
Secretaries at Suites 1201-3 and 7-10, 12/F, Great Eagle Centre, 23
Harbour Road, Wanchai, Hong Kong.
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Independent Auditor’s Report
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Independent auditor’s report to the shareholders of
CGN New Energy Holdings Co., Ltd.
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of CGN New Energy
Holdings Co., Ltd.(the “Company”) and its subsidiaries (the “Group”) set out
on pages 132 to 254, which comprise the consolidated statement of financial
position as at 31 December 2025, the consolidated statement of profit or loss
and other comprehensive income, the consolidated statement of changes in
equity and the consolidated cash flow statement for the year then ended and
notes, comprising 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 IFRS Accounting Standards as
issued by the International Accounting Standards Board (“IASB”) and have
been properly prepared in compliance with the disclosure requirements of 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 Hong Kong Institute of Certified
Public Accountants (“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”) together with any ethical requirements that are
relevant to our audit of the consolidated financial statements in Bermuda, and
we have fulfilled our other ethical responsibilities in accordance with these
requirements and 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

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgment, was of
most significance in our audit of the consolidated financial statements of the
current period. This matter was addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on this matter.

Impairment assessment of goodwill

Refer to note 16 to the consolidated financial statements and the accounting

policies on notes 2(f).

The Key Audit Matter
FREZER

As set out in note 16 to the consolidated financial statements, as
at 31 December 2025, the Group has goodwill of approximately
US$131,211,000 relating to groups of cash generating units
(“CGUs”) comprising subsidiaries engaged in generating and
supplying electricity through solar energy and wind energy in the
Peoples’ Republic of China (the “PRC”), which are tested for
impairment annually.

M S HBRERM 16T > 120255128310 BEBER
#9131,211,000 X T AL ZE/MBRNPE AR ENE (TFHE))
REZBRGERBNEEREESNNBARMRNIREEL BN
(TREEEEBM) ABRAR UEFEETRERR-

In performing impairment assessments, management engaged an
external valuer to assess the recoverable amounts of the relevant
CGUs using value in use method by preparing discounted cash
flow forecasts derived from the most recent financial forecast
approved by the management. Management compared carrying
value of each of the separately identifiable CGUs with their
respective recoverable amounts to determine if any impairment
loss should be recognized.

FETRENGR EEEZEIISEEMREESEBMANTH
MBEAGRITRBEREER WEABEEZTLERREEESL
BUNAkEcHE BEEERSENTHNIREELEEMNEREE
HHZENAKRESEFEHLEER  LURE R SRR AR ERIE -

B % H AR S

FREELSEE

FRELFEERBEASHRMOBEN G HEHRGRS
MHEBRENEREAREENFR - ZFERNAERMR
BREAMBRRCBERBRHASRBERE - A EH
FIAENZEREHEBNER -

B R

FHEHME S BRENGZ 16 X R & a1 B M3
2(f)°

How the matter was addressed in our audit

FEBAMNEZNAEEMREZEER

Our audit procedures to assess the impairment of goodwill
included the following:
EMTEEEAENEZEFEEUATRAS !

. assessing the management’s identification of CGUs, the
allocation of assets to each CGU and the methodology
adopted by management in its impairment assessments
with reference to the requirements of prevailing accounting
standards;

. SERTEAENNER THEEEHRESELEMNR
E BREEECRSELBEA AN EUREEENRET
BETEPRAN S

. evaluating the competence, experience, capability and
objectivity of the external valuer engaged by management to
perform the valuation of the relevant CGUs;

. TEEEEMZEAHEMRBESELBETHENINERG
BEEEE K- ENMEEML;

. evaluating the assumptions adopted in the preparation
of discounted cash flow forecasts for the purpose of the
impairment assessment of goodwill, including projected
future growth rates for income and expenses, with reference
to our understanding of the business, historical trends and
available industry information and available market data;

. S2ERMBEBNER ELBBEMNRBTEERRRET
LEE AEAEBAENEMAERTIRBERETBRFK
AR GFERARBZNTESRRIEREE ;
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The Key Audit Matter
FABEEIXEIE

As disclosed in note 16 to the consolidated financial statements,
the Group recognized impairment losses on goodwill of
US$8,871,000 during the year ended 31 December 2025.

MG EMBRRWEF16PTIEE > BEBENEE2025F12831H
W5 E AR B R B #5188,871,0005 7T ©

The recoverable amounts are based on value in use calculations
using discounted cash flow model, which require significant
assumptions and estimates with respect to the forecasted cash
flows, in particular the revenue growth rate, taking into account the
management expectations for the power industry.
AWEEENFEREESEARR KARERENREXGE 2
Eﬁﬁﬁﬂ‘ﬁ ARERE CERRAERER) FHEARBEZ KM
WethkEEEHENITENTER-

We identified the assessment of potential impairment of goodwill
as a key audit matter because the impairment assessments
performed by management are complex and contain judgemental
assumptions, particularly the revenue growth rate applied, which
could be subject to management bias in their selection.

EMBE T EEENEBTRENAERERZSEE RAEEBETH
BETHEEESS THYE KARMEANKAEER  E12E
NEEZETRETERR
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How the matter was addressed in our audit

TEFRHNEZNAEEMBEEZER

. involving our internal valuation specialists to evaluate
management’s valuation methodology adopted in the
impairment assessment with reference to the requirements of
the prevailing accounting standards; and assess whether the
discount rates applied in the cash flow forecasts prepared
for the purpose of assessing the impairment of goodwill
were within the range adopted by other companies operating
in the same industry;

. HAANPEEER—LESRBRTEFENNER HEEER
BEFEFRANGEL EETHEG; KT EATHEEER
EMAEMNREERERAMKEANTREEZSERTEHEM
REIFMRANSBERN ;

. comparing the significant assumptions used in the
discounted cash flow forecasts and actual results for the
current year with management’s forecast in the previous year
in order to assess the reliability of historical accuracy of
management’s forecasting process and whether there is any
indication of management bias;

. BAFERERENMREAMBZEEBRIRBEREBRHEE
BE F—FEMNBEAETHES WTHEEERABENE
FPEEMERTIRUKEREEEAANRRETNERBEERE

. evaluating the sensitivity analysis prepared by management
for each of the key assumptions adopted in the discounted
cash flow forecast and considering the possibility of error or
management bias; and

. TEEEEMITRBEERERAMKANEEIERSZME
HNBRAESN LEELIRERNEEBRENATEY ; &

. assessing the disclosures in the consolidated financial
statements in respect of impairment testing of goodwill with
reference to the requirements of the prevailing accounting
standards.

. S2ERTHAENNRE  FEES
BRIFEIEE -

MBRETAREER



Independent Auditor’s Report

INFORMATION OTHER THAN THE
CONSOLIDATED FINANCIAL STATEMENTS
AND AUDITOR’S REPORT THEREON

The directors are responsible for the other information. The other information
comprises all the information included in the annual report, other than 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.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors are responsible for the preparation of the consolidated financial
statements that give a true and fair view in accordance with IFRS Accounting
Standards as issued by the IASB and the disclosure requirements of 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.

The directors are assisted by the Audit Committee in discharging their
responsibilities for overseeing the Group’s financial reporting process.

B % H AR S

rR e MBS ERR R HZ MRS LU
SheER
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k> WFRPTE 2 R 5 M B IRRBAZBREDR SR o
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> E T B ERERBRM -

ERAEBRERITHNIF HAEBMBAEMESR
BEEARHRRL AEBMBEREZEE SEHM
PLUE 75 I B AR T 3R o

EEMGEMBRRAIEZEE

EFAAEREERESHERNEFTERM ZERME
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T REIABEEER T -
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

QOur 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. This report is made solely to you, as a body, in
accordance with Section 90 of the Bermuda Companies Act 1981, 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.

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

- 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.

- 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.

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

- 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.

- 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 a manner that achieves fair presentation.

1 30 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025
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Independent Auditor’s Report

- 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 the Audit Committee 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 the Audit Committee with a statement that we have complied
with relevant ethical requirements regarding independence and 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 the Audit Committee, 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 Maggie L.T. Lee (practising certificate number: P04545).

KPMG

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

Central, Hong Kong

31 March 2026
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

RoEmkEMEE NG R

for the year ended 31 December 2025 & E2025F 128310 L EE

2025 2024
20254 20245
Notes Us$’000 us$’000
k=3 FET FET
Revenue A 4 1,692,850 1,951,339
Operating expenses: RER%
Coal, oil, gas and wood pellet JER B KRR
ANEER 529,074 761,231
Depreciation of property, plant and equipment ME -BMERREITE 370,934 356,205
Repair and maintenance B RE 23,530 24,497
Staff costs BT 125,114 131,050
Recognition of loss allowance of ERE 5 R EMEUW
trade and other receivables and contract NBEREREERE
assets ﬁﬂ% 36(a) 347 19,271
Other operating expenses Hi&Zm% 5 163,108 130,751
Total operating expenses SRS 48 %8 1,212,107 1,423,005
Operating profit EER) 480,743 528,334
Other income HAMUgA 6 33,113 42,639
Other gains and losses Hitt = K 518 7 (5,421) (56,741)
Finance costs M58 A 8 (158,928) (181,231)
Share of results of associates BHHE AT XA 16,399 4,251
Profit before taxation R AR A A 365,906 337,252
Income tax FriS# 9 (80,798) (78,971)
Profit for the year A 10 285,108 258,281
Other comprehensive income for the year FREME2ERK T
Items that will not be reclassified to #47 ﬁ’“%: W E I8 2
profit or loss:
Remeasurement of net defined benefit xﬁﬁﬁﬁ?ﬁﬁk st &
retirement scheme assets BEEZFBEENTE 13 (136) 96
Financial assets designated at fair value through 5E&AUA R BEE
other comprehensive income BEFHst AEMMEE|
WSS E
- net change in fair value —NRBEEEHFEE 4 74
Items that are/may be reclassified subsequently &, BE B[ E#H ) IEE
to profit or loss: Bm B
Exchange difference arising on translation of T@%ﬁ%ﬁ?’zﬁiiﬁﬁ
foreign operations 46,528 (114,387)
Reclassification adjustments for amounts
transferred to profit or loss
- release of hedging reserve *ﬁ*lﬁl%ﬁ/‘?{%ﬁ (100) (104)
- deferred tax credit arising on release of — OISR EEEL
hedging reserve RYIEIEFR THIR T2 19 23
- release of cumulative gains of translation — O E—FEK B
reserve upon disposal of a subsidiary NEIENESR
EE Rt m 37 (4,294) =
- release of cumulative losses of translation — B EF 3 — T B
reserve upon deregistration of a NEBHER
subsidiary FEEREE 704 =
Other comprehensive income for the year FREMEER T 42,725 (114,298)
Total comprehensive income for the year FEREEWNELREE 327,833 143,983
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Consolidated Statement of Profit or Loss and

Profit for the year attributable to:
Equity shareholders of the Company
Non-controlling interests

Total comprehensive income for the year
attributable to:
Equity shareholders of the Company
Non-controlling interests

Earnings per Share
- Basic (US cents)

- Diluted (US cents)

Other Comprehensive Income

e EmMEMEERER

for the year ended 31 December 2025 & E2025F 128310 IEFE

2025 2024
20254 20244
Notes US$’000 US$°000
ok FET FE7T
FELERRA -
KNBERRER 275,868 248,018
JEERR 9,240 10,263
285,108 258,281
FELEARNZ U EAREE -
KABERKER 315,418 135,966
JEEREm 12,415 8,017
327,833 143,983
sREF 12
— &K E) 6.43 5.78
—¥58 (E1) 6.43 5.78

The notes on pages 140 to 254 form part of these financial statements. Details 1402254 BN MR ZEHBRERN —ZHD o £
of dividends payable to equity shareholders of the Company attributable to the AN FE (T 25 A B 4 25 B SR B (5 % 71 B9 B8 B sF 1B &0 9 72 Bt

profit for the year are set out in note 35.

5£350
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Consolidated Statement of Financial Position

tR e M BAKR R

at 31 December 2025 220255 12H31H

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Goodwill

Interests in associates
Deferred tax assets

Financial assets designated at fair value through

other comprehensive income
Net defined benefit retirement scheme assets

Other non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Other receivables and prepayments
Amounts due from fellow subsidiaries
Derivative financial instruments
Pledged bank deposits

Cash and cash equivalents

CURRENT LIABILITIES
Trade payables
Contract liabilities
Other payables and accruals
Amounts due to fellow subsidiaries
Amounts due to non-controlling shareholders
- due within one year
Loans from fellow subsidiaries
— due within one year
Bank borrowings — due within one year
Lease liabilities - due within one year
Government grants
Tax payable

FERBMEE

I EN N 4

ERREE

Gy

REE QBN
BEIETRIRA =
BEEMURAAEESER
25t AHMEE S
NERMEE
REZmBINFTEIEE
FER

HiERBEE

MBEE

78

B 5 FE AR

aREE

LA B YRR B T TR A RRUOB
FE UK [B) 2 Y B A BRI
TEERMIA
BIEIRIRITER
RERRSEEY

mEaR

H 5 R ERR

aR&RE

HA (I mRIB R et B B

BN ERMEBABMNE

FES IR R AR R AR IR
—R—FEREH

RERBRNBABNER
—R—FREH

RITEE - —FREIH

HEBE-R—FRIIH

B

FEJIRIE
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Notes

Hat

14
15
16
17
19

18

13
20

21
22
23
24
25
26
27
27

28
34
29
25

25

30
31
32
33
19

2025 2024
20254 20244
Us$’000 US$°000
FET FET
6,550,186 6,124,678
245,976 189,862
131,211 137,947
97,071 78,777
29,382 30,194
3,486 3,379
1,020 1,053
295,511 356,791
7,353,843 6,922,681
44,222 53,972
819,381 886,638
498,819 390,810
124,321 131,122
16,950 11,507

- 583

68,507 162,018
164,620 158,377
1,736,820 1,795,027
29,749 46,577
721 3,237
372,284 427,901
14,041 16,854
3,000 3,094
1,089,828 1,045,474
1,606,485 644,459
6,525 11,295

- 188

26,193 32,614
3,148,826 2,431,693




Consolidated Statement of Financial Position

iR MR R

at 31 December 2025 220255 12H31H

2025 2024
20254 20244
Notes Us$’000 USsS$’000
ok FET FET
NET CURRENT LIABILITIES mEEEREE (1,412,006) (636,666)
TOTAL ASSETS LESS CURRENT LIABILITIES WEERTEAE 5,941,837 6,286,015
NON-CURRENT LIABILITIES ERBEE
Other payables and accruals HihfE R IB R EStE A
- due after one year —R—F& 3 29 13,860 7,821
Amount due to a non-controlling shareholder JET — 2 IE G AR R R IE
- due after one year —R—F%&EH 25 1,383 1,269
Loans from fellow subsidiaries KERRMBABTNER
- due after one year —R—FB3H 30 124,476 131,197
Bank borrowings — due after one year RTRE-—NR—F%EH 31 3,651,109 4,281,530
Lease liabilities — due after one year HESsE-—RN—F2IH 32 74,037 55,564
Government grants BT B & 33 15,369 6,661
Deferred tax liabilities FIERIBAE 19 43,956 42,436
3,924,190 4,526,478
NET ASSETS BEE 2,017,647 1,759,537
CAPITAL AND RESERVES B% 2 K (56 1
Share capital [N 35(c) 55 55
Reserves Ei] 1,873,037 1,617,617
Total equity attributable to equity shareholders of 7/ 5] 1 7 B% 58 FE (S
the Company e 1,873,092 1,617,672
Non-controlling interests JESTERR = 144,555 141,865
TOTAL EQUITY R 2,017,647 1,759,537

Approved and authorized for issue by the board of directors on 31 March

2026.

Hu Guangyao

BETR2026F3F31 A EL B T

Leung Chi Ching Frederick

tAE B RFIE
Director Director
BE EE

The notes on pages 140 to 254 form part of these financial statements.
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Consolidated Statement of Changes in Equity

MO EmEER

for the year ended 31 December 2025 & ZE2025F12831HIEFE

Attributable to equity shareholders of the Company

FATRERRMEE
Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling
capital premium reserves reserve reserve profits Sub-total interests Total equity
HihRo
2 RiFEE Nkt Hft ER E bt et FERER 4
(note 35(c))  (note 35(c)) (note 35(d)(i)) (note 35(d)(ii) (note 35(d)(ii)
(Wtsste)  (Witssie)  (Waasid)i)) (Waasid)ii) (Witss(apii))
Uss$'000 Us$'000 US$'000 US$'000 Uss'000 Us$’000 US$'000 Uss$'000 Uss'000
FET FET FET FET FET FET FET FET FET
At 1 January 2025 202551818 55 250,170 84,338 1,655 (273,884) 1,555,338 1,617,672 141,865 1,759,537
Prolfit for the year EREF - - - - - 275,868 275,868 9,240 285,108
Exchange difference arising on translation of BEBINEBELNERER
foreign operations - - - - 43,353 - 43,353 3,175 46,528
Release of cumulative gains of translation reserve upon  EEIHE—EHBADUHNER HE
disposal of a subsidiary (nofe 37) Ritls (Hrz237) - - - - (4,294) - (4,294) - (4,294)
Release of cumulative losses of translation reserve BETH-HNEATRNER MRS
upon deregistration of a subsidiary RiER - - - - 704 - 704 - 704
Release of hedging reserve BE i - - - (100) - - (100) - (100)
Deferred tax credit arising on release of BOERREELN
hedging reserve BERERS - - - 19 - - 19 - 19
Remeasurement of net defined RERRRAHEERTE
benefit retirement scheme assets EfsiE - - - - - (136) (136) - (136)
Financial assets designated at fair value through other {5 BMUA A BEEBEE AL
comprehensive income - net change in fair value 2ERENEREE-AARELS
38 - - 4 - - - 4 - 4
Total comprehensive income for the year ERE2ANGLE - - 4 (81) 39,763 275,732 315,418 12,415 327,833
Dividends declared and paid to equily shareholders of ~ AAABEZRES KR
the Company in respect of previous year (note 34b(i) Tk LEERE (ﬂffﬁmb(u)) - - - - - (62,005) (62,005) - (62,005)
Dividends declared to non-controlling shareholders BERFERRENRE - - - - - - - (5,515) (5,515)
Transfer of other non-distrioutable reserves ERHEMRT DK %‘r% - - 13,307 - - (13,307) - - -
Capital injection from non-controlling interests FEREGEE - - - - - 168 168 762 930
Capital repatriation to non-controlling interests FERERELER - - - - - - - (4,974) (4,974)
Transfer of other non-distributable reserves upon HE-RNEARREEHNRY
disposal of a subsidiary (note 37) PkiEE (2s7) - - (11,700) - - 11,700 - - -
Transfer of other non-distributable reserves upon FH-HNEATEEREMTY
deregistration of a subsidiary Nk - - (368) - - 368 - - -
Transfer of enterprise work safety funds HBRMEREEEER - - 14,670 - - - 14,670 315 14,985
Utilization of enterprise work safety funds HRCEREEEER - - (12,831) - - - (12,831) (313) (13,144)
At 31 December 2025 20255125318 55 250,170 87,420 1,574 (234,121) 1,767,994 1,873,092 144,555 2,017,647
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Consolidated Statement of Changes in Equity
maEmEER

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

Attributable to equity shareholders of the Company

RARRERRERL
Other non- Non-
Share Share distributable Hedging Translation Accumulated controlling
capital premium reserves reserve reserve profits Sub-total interests Total equity
HiRa
2 B EE Pkt gl ERHE il et FERER Bin
(note 35(c)) (note 35(c))  (mote 35(d)(i))  (note 35(d)(ii))  (note 35(d)iii))
(MfE35(0)  (MaEas(c)  (B9aEss(a)))  (HFsEas(algi)  (PHEE3s(ain)
US$'000 US$'000 Us$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TEn T TEn T£7 TEn T TEn RE TEn
At 1 January 2024 202451818 55 250,406 67,004 1,736 (161,743) 1,387,133 1,544,591 143,968 1,688,559
Profit for the year bl - - - - - 248,018 248,018 10,263 258,281
Exchange difference arising on translation of REENEBELNERER
foreign operations - - - - (112,141) - (112,141) (2,246) (114,387)
Release of hedging reserve Ao EE - = = (104) = = (104) - (104)
Deferred tax credit arising on release of BEHMREEEEN
hedging reserve BERERS = - = 23 - - 23 = 23
Remeasurement of net defined RERFRUFEEETE
benefit retirement scheme assets EEi - - - - - 96 96 - 96
Financial assets designated at fair value through other ISR AMA A BE S B#E:H ALM
comprehensive income - net change in fair value 2ENENEREE-AAEELED
ek - - 74 - - - 74 - 74
Total comprehensive income for the year ERANGLE - - 74 (81) (112,141) 248,114 135,966 8,017 143,983
Dividends declared and paid to equity shareholders of ~ AIZABEHERES KR
the Company in respect of previous year (note 35b(i)  T&fT LEERE (H7z2350(i) = = = = = (66,921) (66,921) = (66,921)
Dividends declared to non-controlling shareholders BEMEERRENRE - - - - - - - (6,724) (6,724)
Transfer of other non-distrioutable reserves EREMRA DGR - - 14,326 = = (14,326) o = =
Capital injection from non-controlling interests FEREREE - - 928 = = 1,338 2,266 10,811 13,077
Capital repatriation to non-controlling interests FERERELER - - - - - - - (14,189) (14,189)
Repurchase and cancellation of shares (note 35(c)  BRRIRESHRIA (Hi35c)) - (236) = = - - (236) = (236)
Transfer of enterprise work safety funds BRCEREEEER B = 15,093 = = = 15,093 409 15,502
Utilization of enterprise work safety funds HRCEREEEER - - (13,087) - - - (13,087) (427) (13,514)
At 31 December 2024 #2024%128318 55 250,170 84,338 1,655 (273,884) 1,655,338 1,617,672 141,865 1,759,537
The notes on pages 140 to 254 form part of these financial statements. F140E254B B ZEM IFIRKZN—F 0 ©
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Consolidated Cash Flow Statement
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for the year ended 31 December 2025 & ZE2025F12831HIEFE

OPERATING ACTIVITIES
Profit before taxation
Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Finance costs
Net loss on disposal of property,
plant and equipment
Loss on deregistration of a subsidiary

Gain on disposal of a subsidiary (note 37)

Impairment losses recognized in respect of
property, plant and equipment

Impairment losses recognized in respect of
goodwill

Interest income

Recognition of government grants

Net recognition of loss allowance of trade and
other receivables and contract assets

Share of results of associates
Transfer of enterprise work safety funds
Utilization of enterprise work safety funds

Operating cash flows before movements in
working capital
Decrease/(increase) in other non-current assets

Decrease/(increase) in inventories
Decrease/(increase) in trade receivables

Increase in contract assets
Decrease in other receivables and prepayments

Changes in amounts due from/to
fellow subsidiaries

Changes in amounts due to non-controlling
shareholders

Decrease in trade payables

Increase/(decrease) in other payables and
accruals

Increase in net defined benefit retirement
scheme asset

Increase/(decrease) in contract liabilities

Increase in government grants

Cash generated from operations
Income taxes paid

NET CASH FROM OPERATING ACTIVITIES

Notes
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2025 2024
20255 20244
Us$’000 US$°000
FET FET
365,906 337,252
370,934 356,205
12,998 11,692
158,928 181,231
8,493 9,462
704 =
(23,939) =
- 36,132
8,871 3,344
(2,659) (2,984)
(770) (447)
347 19,271
(16,399) (4,251)
14,985 15,502
(13,144) (13,514)
885,255 948,895
9,988 (33,610)
9,700 (15,139)
81,980 (156,774)
(99,080) (33,794)
9,009 27,094
(4,343) (82,963)
(5) (1,145)
(15,823) (57,302)
4,031 (8,547)
(95) (644)
267 (670)
8,963
889,847 585,401
(83,819) (82,775)
806,028 502,626




Consolidated Cash FIow Statement
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2025 2024
2025%F 20244
Notes Us$’000 Us$’000
ok FET FET
INVESTING ACTIVITIES BEEE
Payment for purchase of property, BEYE BERKE
plant and equipment EIRNEA (713,826) (887,961)
Placement of pledged bank deposits FERERRIBITER - (98,291)
Payments for right-of-use assets FRAEEENR (36,613) (38,466)
Net cash inflow from disposal of a subsidiary HE—RBKBATMN
(note 37) WERAREE (Wa237) 37 55,144 =
Withdrawal of pledged bank deposits REBIEIFIRITER 96,642 27,937
Proceeds from disposal of property, HEYE HE&
plant and equipment BB RIE 2,999 39,913
Interest received BF & 2,659 2,984
Dividend received from an associate BWEEATRKE 70 -
Withdrawal of short-term bank deposits RREGERRIRIT IR - 14,152
NET CASH USED IN INVESTING ACTIVITIES REZSHFTARESFE (592,925) (934,732)
FINANCING ACTIVITIES AL EED
Repayment of bank borrowings EEIRTTEE (1,334,087) (751,061)
New bank borrowings raised BEEMETREE 1,560,415 1,344,503
Interest paid BEAFHE (168,475) (184,085)
Repayment to fellow subsidiaries EERAMBATIEA (460,678) (821,642)
Dividends paid to equity shareholders of the ENEAABERRERE
Company (62,005) (66,921)
Dividends paid to non-controlling shareholders B IEIZERIEERER (5,671) (4,028)
Repayment of lease liabilities EEHEaRE (20,750) (17,720)
Loans from fellow subsidiaries RERRMEBERSNER 273,300 800,938
Capital injection from non-controlling JEERA R A E
shareholders 930 11,457
Capital repatriation to non-controlling shareholders FE#2 % % B8 & Zs 85 5] (4,974) (14,189)
Repurchase of shares 8% 0] i 19 - (236)
NET CASH (USED IN)/GENERATED FROM R EE (FRA) EXE
FINANCING ACTIVITIES HE38 (221,995) 297,016
NET DECREASE IN CASH AND CASH HEeERREEBYWRL
EQUIVALENTS B (8,892) (135,090)
CASH AND CASH EQUIVALENTS AT FURERREEEY
THE BEGINNING OF THE YEAR 158,377 287,500
EFFECT OF FOREIGN EXCHANGE RATE SNEEXREEHTE
CHANGES 15,135 5,967
CASH AND CASH EQUIVALENTS FRRERREEZEY
AT THE END OF THE YEAR 164,620 158,377
The notes on pages 140 to 254 form part of these financial statements. F140E254B B ZEM IFIRKZN—F 0 ©
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 & ZE2025F12831HIEFE

1.

GENERAL

CGN New Energy Holdings Co., Ltd. (the “Company”) is incorporated
in Bermuda as an exempted company with limited liability under the
Companies Act 1981 of Bermuda and the shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) in October 2014. The registered office of the Company
is at M Q Services Ltd., Victoria Place, 1st Floor, 31 Victoria Street,
Hamilton HM 10, Bermuda. The principal place of business of the
Company is at Suites 1201-3 and 7-10, 12/F, Great Eagle Centre, 23
Harbour Road, Wanchai, Hong Kong. Its immediate holding company
is CGN Energy International Holdings Co., Limited (“CGN Energy
International”), a company incorporated in Hong Kong with limited
liability, and its ultimate holding company is China General Nuclear
Power Corporation (“CGN”), a state-owned enterprise established in
the People’s Republic of China (the “PRC”).

The Company and its subsidiaries (collectively referred to as the
“Group”) are mainly engaged in the generation and supply of
electricity and steam, construction and operation of power stations and
other associated facilities in the PRC and Republic of Korea (“Korea”).

These consolidated financial statements are presented in United States
dollar (“US$”), which is also the functional currency of the Company.

MATERIAL ACCOUNTING POLICIES

(a) Statement of compliance

The consolidated financial statements have been prepared
in accordance with IFRS Accounting Standards, which
collective term includes all applicable individual International
Financial Reporting Standards (“IFRSs”), International
Accounting Standards (“IASs”) and Interpretations issued
by the International Accounting Standards Board (“IASB”).
In addition, the consolidated financial statements include
applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing
Rules”) and by the Hong Kong Companies Ordinance (the
“Companies Ordinance”).

The IASB has issued certain amendments to IFRS Accounting
Standards that are first effective or available for early adoption
for the current accounting period of the Group. Note 2(c)
provides information on any changes in accounting policies
resulting from initial application of these amendments to
the extent that they are relevant to the Group for the current
and prior accounting periods reflected in these financial
statements.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(b)

Basis of preparation of the financial
statements

The consolidated financial statements for the year ended 31
December 2025 comprise the Group and the Group’s interests
in its associates.

The measurement basis used in the preparation of the
consolidated financial statements is the historical cost basis
except that the following assets and liabilities are stated at
their fair value as explained in the accounting policies set out
below:

- investments in equity securities (see note 2(g)); and

- derivative financial instruments (see note 2(h)).

The preparation of financial statements in conformity with
IFRS Accounting Standards requires management to make
judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various
other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making
the judgments about carrying values of assets and liabilities
that are not readily apparent from other sources. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognized 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.

Judgments made by management in the application
of IFRS Accounting Standards that have significant
effect on the financial statements and major
sources of estimation uncertainty are discussed in
note 3.
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2.

MATERIAL ACCOUNTING POLICIES
(continued)

(b)

(c)

Basis of preparation of the financial
statements (continued)

The Group had net current liabilities of approximately
US$1,412,006,000 as at 31 December 2025. CGN Wind
Power Company, Limited (“CGN Wind Energy”’), a fellow
subsidiary of the Company, has confirmed in writing that
despite the loan from CGN Wind Energy of RMB4,900,000,000
(equivalent to US$697,132,000) which is due for repayment
within twelve months from 31 December 2025, it will not
cancel the existing loan facilities within twelve months from
31 December 2025 and that the loan will be extended upon
expiry. Furthermore, taking into account the financial resources
of the Group, the Group has unutilized general facilities of
US$1,065,575,000 as at 31 December 2025 for the next
twelve months from the end of the reporting period. In addition,
the directors of the Company have reviewed the Group’s cash
flow projections prepared by the management of the Group.
The cash flow projections cover a period not less than twelve
months from the end of the reporting period.

Taking into account the above-mentioned considerations, the
directors of the Company are of the opinion that the Group
has sufficient working capital to meet in full its financial
obligations as they fall due for at least the next twelve months
from the end of the reporting period and accordingly, these
consolidated financial statements have been prepared on a
going concern basis.

Changes in accounting policies

The Group has applied the following amendments to IFRS
Accounting Standards issued by the IASB to these financial
statements for the current accounting period:

. Amendments to IAS 21, The effects of changes in
foreign exchange rates -- Lack of exchangeability

None of these amendments have had a material effect on
how the Group’s results and financial position for the current
or prior periods have been prepared or presented in the
consolidated financial statements. The Group has not applied
any new standard or interpretation that is not yet effective for
the current accounting period.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(d)

Subsidiaries and non-controlling
interests

Subsidiaries are entities controlled by the Group. The Group
controls an entity when it is exposed, or has rights, to variable
returns from its involvement with the entity and has the ability
to affect those returns through its power over the entity. When
assessing whether the Group has power, only substantive
rights (held by the Group and other parties) are considered.

An investment in a subsidiary is consolidated into the
consolidated financial statements from the date that control
commences until the date that control ceases. Intra-group
balances, transactions and cash flows and any unrealized
profits arising from intra-group transactions are eliminated
in full in preparing the consolidated financial statements.
Unrealized losses resulting from intra-group transactions are
eliminated in the same way as unrealized gains but only to the
extent that there is no evidence of impairment.

Non-controlling interests represent the equity in a subsidiary
not attributable directly or indirectly to the Company, and in
respect of which the Group has not agreed any additional
terms with the holders of those interests which would result
in the Group as a whole having a contractual obligation
in respect of those interests that meets the definition of a
financial liability. For each business combination, the Group
can elect to measure any non-controlling interests either at fair
value or at the non-controlling interests’ proportionate share of
the subsidiary’s net identifiable assets.

Non-controlling interests are presented in the consolidated
statement of financial position within equity, separately from
equity attributable to the equity shareholders of the Company.
Non-controlling interests in the results of the Group are
presented on the face of the consolidated statement of profit or
loss and consolidated profit or loss and other comprehensive
income as an allocation of the total profit or loss and total
comprehensive income for the year between non-controlling
interests and the equity shareholders of the Company. Loans
from holders of non-controlling interests and other contractual
obligations towards these holders are presented as financial
liabilities in accordance with notes 2(q) or (r) depending on the
nature of the liability.

Changes in the Group’s interests in a subsidiary that do
not result in a loss of control are accounted for as equity
transactions, whereby adjustments are made to the amounts
of controlling and non-controlling interests within consolidated
equity to reflect the change in relative interests, but no
adjustments are made to goodwill and no gain or loss is
recognized.
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2. MATERIAL ACCOUNTING POLICIES 2.

(continued)

(d)

(e)

Subsidiaries and non-controlling
interests (continued)

When the Group loses control of a subsidiary, it is accounted
for as a disposal of the entire interest in that subsidiary, with
a resulting gain or loss being recognized in profit or loss. Any
interest retained in that former subsidiary at the date when
control is lost is recognized at fair value and this amount is
regarded as the fair value on initial recognition of a financial
asset (see note 2(g)) or, when appropriate, the cost on initial
recognition of an investment in an associate or joint venture
(see note 2(e)).

In the Company’s statement of financial position, an investment
in a subsidiary is stated at cost less impairment losses (see
note 2(I)(ii)), unless the investment is classified as held for
sale (or included in a disposal group that is classified as held
for sale).

Associates

An associate is an entity in which the Group or Company
has significant influence, but not control or joint control, over
its management, including participation in the financial and
operating policy decisions.

An investment in an associate is accounted for in the
consolidated financial statements under the equity method,
unless it is classified as held for sale (or included in a disposal
group that is classified as held for sale). Under the equity
method, the investment is initially recorded at cost, adjusted
for any excess of the Group’s share of the acquisition-date
fair values of the investee’s identifiable net assets over the
cost of the investment (if any). The cost of the investment
includes purchase price, other cost directly attributable to the
acquisition of the investment, and any direct investment into
the associate that forms part of the Group’s equity investment.
Thereafter, the investment is adjusted for the post acquisition
change in the Group’s share of the investee’s net assets and
any impairment loss relating to the investment (see note (I)
(ii)). At each reporting date, the Group assesses whether there
is any objective evidence that the investment is impaired.
Any acquisition-date excess over cost, the Group’s share of
the post-acquisition, post-tax results of the investees and
any impairment losses for the year are recognized in the
consolidated statement of profit or loss, whereas the Group’s
share of the post-acquisition post-tax items of the investees’
other comprehensive income is recognized in the consolidated
statement of profit or loss and other comprehensive income.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(e)

Associates (continued)

When the Group’s share of losses exceeds its interest in
the associate, the Group’s interest is reduced to nil and
recognition of further losses is discontinued except to the
extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the investee. For
this purpose, the Group’s interest is the carrying amount of the
investment under the equity method together with the Group’s
long-term interests that in substance form part of the Group’s
net investment in the associate (after applying the ECL model
to such other long-term interests where applicable (see note

2(1)(0)).

Unrealized profits and losses resulting from transactions
between the Group and its associates are eliminated to the
extent of the Group’s interest in the investee, except where
unrealized losses provide evidence of an impairment of
the asset transferred, in which case they are recognized
immediately in profit or loss.

If an investment in an associate becomes an investment in a
joint venture or vice versa, retained interest is not measured.
Instead, the investment continues to be accounted for under
the equity method.

In all other cases, when the Group ceases to have significant
influence over an associate, it is accounted for as a disposal
of the entire interest in that investee, with a resulting gain or
loss being recognized in profit or loss. Any interest retained in
that former investee at the date when significant influence is
recognized at fair value and this amount is regarded as the fair
value on initial recognition of a financial asset (see note 2(g)).

In the Company’s statement of financial position, investments
in associates are stated at cost less impairment losses (see
note 2(I)(ii)), unless the investment is classified as held for
sale (or included in a disposal group that is classified as held
for sale).
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2.

MATERIAL ACCOUNTING POLICIES
(continued)

()

(9)

Goodwill

Goodwill represents the excess of

(i) the aggregate of the fair value of the consideration
transferred, the amount of any non-controlling interest
in the acquiree and the fair value of the Group’s
previously held equity interest in the acquiree; over

(ii) the net fair value of the acquiree’s identifiable assets
and liabilities measured as at the acquisition date.

When (ii) is greater than (i), then this excess is recognized
immediately in profit or loss as a gain on a bargain purchase.

Goodwill is stated at cost less accumulated impairment losses.
Goodwill arising on a business combination is allocated to
each cash-generating unit, or groups of cash generating
units, that is expected to benefit from the synergies of the
combination and is tested annually for impairment (see note

2(1)(if)).

On disposal of a cash generating unit during the year, any
attributable amount of purchased goodwill is included in the
calculation of the profit or loss on disposal.

Equity investments

Investments are recognized/derecognized on the date the
Group commits to purchase/sell the investments or they expire.
Investments in equity securities are initially stated at fair value
plus directly attributable transaction costs, except for those
investments measured at fair value through profit or loss
(“FVPL”) for which transaction costs are recognized directly in
profit or loss. For an explanation of how the Group determines
fair value of financial instruments, see note 36(e).

An investment in equity securities is classified as FVPL
unless the equity investment is not held for trading purposes
and on initial recognition of the investment the group makes
an irrevocable election to designate the investment at fair
value through other comprehensive income (“FVOCI”) (non-
recycling) such that subsequent changes in fair value are
recognized in other comprehensive income. Such elections
are made on an instrument-by-instrument basis, but may only
be made if the investment meets the definition of equity from
the issuer’s perspective. Where such an election is made, the
amount accumulated in other comprehensive income remains
in the fair value reserve (non-recycling) until the investment is
disposed of. At the time of disposal, the amount accumulated
in the fair value reserve (non-recycling) is transferred to
retained earnings. It is not recycled through profit or loss.
Dividends from an investment in equity securities, irrespective
of whether classified as at FVPL or FVOCI, are recognized in
profit or loss as other income in accordance with the policy set
out in note 2(v)(b)(i).
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

MATERIAL ACCOUNTING POLICIES 2. FEGHEBE B

(continued)

(h) Derivative financial instruments

Derivative financial instruments are recognized at fair value. At
the end of each reporting period the fair value is remeasured.
The gain or loss on the remeasurement to fair value is
recognized immediately in profit or loss, except where the
derivatives qualify for cash flow hedge accounting or hedge of
net investment in a foreign operation, in which case recognition
of any resultant gain or loss depends on the nature of the item
being hedged (see note 2(i)).

Hedging

The Group designates certain derivatives as hedging
instruments to hedge its risk of foreign exchange forward
contracts.

Cash flow hedges

Where a derivative financial instrument is designated as a
hedging instrument in a cash flow hedge, the effective portion
of any gain or loss on the derivative financial instrument is
recognized in other comprehensive income and accumulated
separately in equity in the hedging reserve. The ineffective
portion of any gain or loss is recognized immediately in profit
or loss.

If a hedge of a forecast transaction subsequently results in
the recognition of a non-financial asset such as inventory,
the associated gain or loss is reclassified from equity to be
included in the initial cost of the non-financial asset.

For all other hedged forecast transactions, the amount
accumulated in the hedging reserve is reclassified from equity
to profit or loss in the same period or periods during which
the hedged cash flows affect profit or loss (such as when a
forecast sale occurs or interest expense is recognized).

If a hedge no longer meets the criteria for hedge accounting
(including when the hedging instrument expires or is
sold, terminated or exercised), then hedge accounting is
discontinued prospectively. When hedge accounting is
discontinued, but the hedged forecast transaction is still
expected to occur, the amount that has been accumulated
in the hedging reserve remains in equity until the transaction
occurs and it is recognized in accordance with the above
policy. If the hedged transaction is no longer expected to
take place, the amount that has been accumulated in the
hedging reserve is reclassified from the equity to profit or loss
immediately.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(i) Hedging (continued)

Fair value hedges

When a derivative is designated as the hedging instrument in
a hedge of the change in fair value of a recognized asset or
liability or a firm commitment that could affect profit or loss,
changes in the fair value of the derivative are recognized
immediately in profit or loss. The change in fair value of the
hedged item attributable to the hedged risk is recognized in
profit or loss. If the hedged item would otherwise be measured
at cost or amortized cost, then its carrying amount is adjusted
accordingly.

If the hedging derivative expires or is sold, terminated or
exercised, or the hedge no longer meets the criteria for fair
value hedge accounting, or the hedge designation is revoked,
then hedge accounting is discontinued prospectively.

(j) Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and impairment losses (see note

2(1)(ii)).

The cost of self-constructed items of property, plant and
equipment includes the cost of materials, direct labor, the
initial estimate, where relevant, of the costs of dismantling
and removing the items and restoring the site on which they
are located, and an appropriate proportion of production
overheads and borrowing costs(see note 2(x)).

Items may be 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. The proceeds from selling any such items and
the related costs are recognized in profit or loss.

Gains or losses arising from the retirement or disposal of an
item of property, plant and equipment are determined as the
difference between the net disposal proceeds and the carrying
amount of the item and are recognized in profit or loss on the
date of retirement or disposal.

Depreciation is calculated to write off the cost of items of
property, plant and equipment, less their estimated residual
value, if any, using the straight-line method over their estimated
useful lives as follows except for freehold land in Korea:

- Buildings Over the shorter of the term of
the lease, and 5-50 years

- Electric and steam 5 to 25 years, or over the

generating facilities relevant operating license

period

- Office and electronic 3 - 10 years
equipment

- Motor vehicles 5 - 6 years

Both the useful life of an asset and its residual value, if any,
are reviewed annually.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(k)

Leased assets

At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration. Control is conveyed where the customer has
both the right to direct the use of the identified asset and to
obtain substantially all of the economic benefits from that use.

(i)

As a lessee

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts
for each lease component and any associated non-
lease components as a single lease component for all
leases.

At the lease commencement date, the Group
recognizes a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group, are primarily laptops and office
furniture. When the Group enters into a lease in respect
of a low-value asset, the Group decides whether to
capitalize the lease on a lease-by-lease basis. The
lease payments associated with those leases which
are not capitalized are recognized as an expense on a
systematic basis over the lease term.

Where the lease is capitalized, the lease liability is
initially recognized at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortized cost and
interest expense is calculated using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.
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2.

MATERIAL ACCOUNTING POLICIES

(continued)

(k) Leased assets (continued)

(1)

As a lessee (continued)

The right-of-use asset recognized when a lease
is capitalized is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred. Where applicable, the cost of the right-
of-use assets also includes an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, discounted to their present value, less
any lease incentives received. The right-of-use asset
is subsequently stated at cost less accumulated
depreciation and impairment losses (see notes 2(j)
and 2(1)(ii)).

The lease liability is remeasured when there is a
change in future lease payments arising from a change
in an index or rate, or there is a change in the Group’s
estimate of the amount expected to be payable under
a residual value guarantee, or there is a change arising
from the reassessment of whether the Group will be
reasonably certain to exercise a purchase, extension
or termination option. When the lease liability is
remeasured in this way, a corresponding adjustment is
made to the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease
contract (“lease modification”) that is not accounted
for as a separate lease. In this case the lease liability
is remeasured based on the revised lease payments
and lease term using a revised discount rate at the
effective date of the modification.

In the statement of financial position, the Group
presents right-of-use assets and lease liabilities
separately.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(k) Leased assets (continued)

(i)

As a lessor

When the Group acts as a lessor, it determines at
lease inception whether each lease is a finance lease
or an operating lease. A lease is classified as a finance
lease if it transfers substantially all the risks and
rewards incidental to the ownership of an underlying
assets to the lessee. If this is not the case, the lease is
classified as an operating lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration in
the contract to each component on a relative stand-
alone selling price basis. The rental income from
operating leases is recognized in accordance with note

2(v)(b)(iii).

(I) Credit losses and impairment of assets

(i)

Credit losses from financial instruments
and contract assets

The Group recognizes a loss allowance for expected
credit losses (“ECLs”) on the financial assets
measured at amortized cost (including cash and cash
equivalents, pledged bank deposits, short-term bank
deposits, trade receivables and other receivables and
prepayments) and contract assets.

Financial assets measured at fair value, including
derivative financial instruments and financial assets
designated at fair value through other comprehensive
income are not subject to ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit
losses. Credit losses are measured as the present
value of all expected cash shortfalls (i.e. the
difference between the cash flows due to the Group in
accordance with the contract and the cash flows that
the Group expects to receive).

The expected cash shortfalls are discounted using the
effective interest rate determined at initial recognition
or an approximation thereof where the effect of
discounting is material.
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2.

MATERIAL ACCOUNTING POLICIES

(continued)

)

Credit losses and impairment of
assets (continued)

(i)

Credit losses from financial instruments
and contract assets (continued)

Measurement of ECLs (continued)

The maximum period considered when estimating
ECLs is the maximum contractual period over which
the Group is exposed to credit risk.

In measuring ECLs, the Group takes into account
reasonable and supportable information that is
available without undue cost or effort. This includes
information about past events, current conditions and
forecasts of future economic conditions.

ECLs are measured on either of the following bases:

- 12-month ECLs: these are losses that are
expected to result from possible default events
within the 12 months after the reporting date;
and

- lifetime ECLs: these are losses that are
expected to result from all possible default
events over the expected lives of the items to
which the ECL model applies.

Loss allowances for trade receivables and contract
assets are always measured at an amount equal to
lifetime ECLs. ECLs on these assets are assessed
individually for debtors with significant balances
based on its historical observed default rates which is
adjusted for forward-looking estimates.

For all other financial instruments, the Group
recognizes a loss allowance equal to 12-month ECLs
unless there has been a significant increase in credit
risk of the financial instrument since initial recognition,
in which case the loss allowance is measured at an
amount equal to lifetime ECLs.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(I) Credit losses and impairment of
assets (continued)

(i)

Credit losses from financial instruments
and contract assets (continued)

Significant increases in credit risk

In assessing whether the credit risk of a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of default
occurring on the financial instrument assessed at
the reporting date with that assessed at the date of
initial recognition. In making this reassessment, the
Group considers that a default event occurs when the
borrower is unlikely to pay its credit obligations to the
Group in full, without recourse by the Group to actions
such as realizing security (if any is held). 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. In particular,
the following information is taken into account
when assessing whether credit risk has increased
significantly since initial recognition:

- failure to make payments of principal or
interest on their contractually due dates;

- an actual or expected significant deterioration
in a financial instrument’s external or internal
credit rating (if available);

- an actual or expected significant deterioration
in the operating results of the debtor; and

- existing or forecast changes in the
technological, market, economic or legal
environment that have a significant adverse
effect on the debtor’s ability to meet its
obligation to the Group.

Depending on the nature of the financial instruments,
the assessment of a significant increase in credit
risk is performed on either an individual basis or a
collective basis. When the assessment is performed on
a collective basis, the financial instrument are grouped
based on shared credit risk characteristics, such as
past due status and credit risk ratings.
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for the year ended 31 December 2025 & ZE2025F12831HIEFE

MATERIAL ACCOUNTING POLICIES
(continued)

)

Credit losses and impairment of
assets (continued)

(i)

Credit losses from financial instruments
and contract assets (continued)

Significant increases in credit risk (continued)

ECLs are remeasured at each reporting date to reflect
changes in the financial instruments credit risk since
initial recognition. Any change in the ECL amount is
recognized as an impairment gain or loss in profit or
loss. The Group recognizes an impairment gain or
loss for all financial instruments with a corresponding
adjustment to their carrying amount through a loss
allowance account.

At each reporting date, the Group assesses whether a
financial asset is credit-impaired. A financial asset is
credit-impaired when one or more events that have a
detrimental impact on the estimated future cash flows
of the financial asset have occurred.

Evidence that a financial asset is credit-impaired
includes the following observable events:

- significant financial difficulties of the debtor;

- a breach of contract, such as a default or
delinquency in interest or principal payments;

- it becoming probable that the borrower
will enter into bankruptcy or other financial
reorganization;

- significant changes in the technological,
market, economic or legal environment that
have an adverse effect on the debtor; or

- the disappearance of an active market for a
security because of financial difficulties of the
issuer.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(I) Credit losses and impairment of
assets (continued)

(i)

(i)

Credit losses from financial instruments
and contract assets (continued)

Write-off policy

The gross carrying amount of a financial asset is
written off (either partially or in full) to the extent
that there is no realistic prospect of recovery. This is
generally the case when the Group determines that
the debtor does not have assets or sources of income
that could generate sufficient cash flows to repay the
amounts subject to the write-off.

Subsequent recoveries of an asset that was previously
written off are recognized as a reversal of impairment
in profit or loss in the period in which the recovery
occeurs.

Impairment of other non-current assets

Internal and external sources of information are
reviewed at the end of each reporting period to identify
indications that the following assets may be impaired
or, except in the case of goodwill, an impairment loss
previously recognized no longer exists or may have
decreased:

- property, plant and equipment;
- right-of-use assets;
- goodwill; and

- investments in subsidiaries in the Company’s
statement of financial position.

If any such indication exists, the asset’s recoverable
amount is estimated. In addition, for goodwill, the
recoverable amount is estimated annually whether or
not there is any indication of impairment.
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MATERIAL ACCOUNTING POLICIES

(continued)

)

Credit losses and impairment of
assets (continued)

(i)

Impairment of other non-current assets
(continued)

Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its 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
time value of money and the risks specific to
the asset. Where an asset does not generate
cash inflows largely independent of those
from other assets, the recoverable amount is
determined for the smallest group of assets
that generates cash inflows independently
(i.e. a cash-generating unit). A portion of the
carrying amount of a corporate asset (for
example, head office building) is allocated
to an individual cash-generating unit if the
allocation can be done on a reasonable and
consistent basis, or to the smallest group of
cash-generating units if otherwise.

Recognition of impairment losses

An impairment loss is recognized in profit or
loss if the carrying amount of an asset, or
the cash-generating unit to which it belongs,
exceeds its recoverable amount. Impairment
losses recognized in respect of cash-
generating units are allocated first to reduce
the carrying amount of any goodwill allocated
to the cash-generating unit (or group of units)
and then, to reduce the carrying amount of
the other assets in the unit (or group of units)
on a pro rata basis, except that the carrying
value of an asset will not be reduced below its
individual fair value less costs of disposal (if
measurable) or value in use (if determinable).
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES 2. FEGHEBE B

(continued)

() EEBEREERE

(I) Credit losses and impairment of

assets (continued)

(i)

Impairment of other non-current assets
(continued)

- Reversals of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been
a favorable change in the estimates used
to determine the recoverable amount. An
impairment loss in respect of goodwill is not
reversed.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognized in prior years. Reversals of
impairment losses are credited to profit or
loss in the year in which the reversals are
recognized.

(m) Inventories

Inventories are carried at the lower of cost and net realizable
value.

Cost is calculated using the weighted average cost method
and comprises all costs of purchase, costs of conversion and
other costs incurred in bringing the inventories to their present
location and condition.

Net realizable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the
sale.

The amount of any write-down of inventories to net realizable
value and all losses of inventories are recognized as an
expense in the period the write-down or loss occurs. The
amount of any reversal of any write-down of inventories
is recognized as a reduction in the amount of inventories
recognized as an expense in the period in which the reversal
occurs.
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2.

MATERIAL ACCOUNTING POLICIES

(continued)

(n)

(o)

(p)

Contract assets and contract
liabilities

A contract asset is recognized when the Group recognizes
revenue (see note 2(v)) before being unconditionally entitled
to the consideration under the payment terms set out in the
contract. Contract assets are assessed for ECLs in accordance
with the policy set out in note 2(l)(i) and are reclassified to
receivables when the right to the consideration has become
unconditional (see note 2(0)).

A contract liability is recognized when the customer pays
non-refundable consideration before the Group recognized
the related revenue (see note 2(v)). A contract liability would
also be recognized if the Group has an unconditional right
to receive non-refundable consideration before the Group
recognizes the related revenue. In such cases, a corresponding
receivable would also be recognized (see note 2(0)).

For a single contract with the customer, either a net contract
asset or a net contract liability is presented. For multiple
contracts, contract assets and contract liabilities of unrelated
contracts are not presented on a net basis.

When the contract includes a significant financing component,
the contract balance includes interest accrued under the
effective interest method (see note 2(v)(b)(ii)).

Trade and other receivables

A receivable is recognized when the Group has an
unconditional right to receive consideration. A right to receive
consideration is unconditional if only the passage of time
is required before payment of that consideration is due.
If revenue has been recognized before the Group has an
unconditional right to receive consideration, the amount is
presented as a contract asset (see note 2(n)).

Receivables are subsequently stated at amortized cost using
the effective interest method and including an allowance for
credit losses (see note 2(1)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and
on hand, demand deposits with banks and other financial
institutions, and short term, highly liquid investments that are
readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value, having
been within three months of maturity at acquisition. Cash and
cash equivalents are assessed for ECLs in accordance with the
policy set out in note 2(I)(i).
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

MATERIAL ACCOUNTING POLICIES 2. FEGHEBE B

(continued)

(a)

(r)

(s)

Trade and other payables

Trade and other payables are initially recognized at fair value.
Trade and other payables are subsequently stated at amortized
cost unless the effect of discounting would be immaterial, in
which case they are stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair value
less transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortized cost using
the effective interest method. Interest expense is recognized
in accordance with the Group’s accounting policy for borrow
costs (see note 2(x)).

Employee benefits

(i) Short-term employee benefits and
contributions to defined contribution
retirement plans

Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement plans
and the cost of non-monetary benefits are accrued
in the year in which the associated services are
rendered by employees. Where payment or settlement
is deferred and the effect would be material, these
amounts are stated at their present values.

(ii) Defined benefit retirement scheme
obligations

The Group’s net obligation in respect of defined benefit
retirement schemes is calculated by estimating the
amount of future benefit that employees have earned
in return for their service in the current and prior
years; that benefit is discounted to determine the
present value and the fair value of any plan assets is
deducted. The calculation is performed by a qualified
actuary using the projected unit credit method. When
the calculation results in a benefit to the Group,
the recognized asset is limited to the present value
of economic benefits available in the form of any
future refunds from the plan or reductions in future
contributions to the plan.
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2.

MATERIAL ACCOUNTING POLICIES
(continued)

(s)

Employee benefits (continued)

(i)

(iii)

Defined benefit retirement scheme
obligations (continued)

Service cost and net interest expense on the net
defined benefit liability are recognized in profit or
loss and allocated by function as part of “staff costs”.
Current service cost is measured as the increase in the
present value of the defined benefit obligation resulting
from employee service in the current year. When the
benefits of a plan are changed, or when a plan is
curtailed, the portion of the changed benefit related
to past service by employees, or the gain or loss on
curtailment, is recognized as an expense in profit or
loss at the earlier of when the plan amendment or
curtailment occurs and when related restructuring
costs or termination benefits are recognized. Net
interest expense for the year is determined by applying
the discount rate used to measure the defined benefit
obligation at the beginning of the reporting period to
the net defined benefit liability. The discount rate is
the yield at the end of the reporting period on high
quality corporate bonds that have maturity dates
approximating the terms of the Group’s obligations.

Remeasurements arising from defined benefit
retirement schemes are recognized in other
comprehensive income and reflected immediately in
retained earnings. Remeasurements comprise actuarial
gains and losses, the return on plan assets (excluding
amounts included in net interest on the net defined
benefit liability) and any change in the effect of the
asset ceiling (excluding amounts included in net
interest on the net defined benefit liability).

Termination benefits

Termination benefits are recognized at the earlier of
when the Group can no longer withdraw the offer of
those benefits and when it recognized restructuring
costs involving the payment of termination benefits.
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(1)

Income tax

Income tax for the year comprises current tax and movements
in deferred tax assets and liabilities. Current tax and
movements in deferred tax assets and liabilities are recognized
in profit or loss except to the extent that they relate to business
combinations, or items recognized in other comprehensive
income or directly in equity, in which case the relevant
amounts of tax are recognized in other comprehensive income
or directly in equity, respectively.

Current tax is the expected tax payable on the taxable income
for the year, using tax rates enacted or substantively enacted
at the end of the reporting period, and any adjustment to tax
payable in respect of previous years.

Deferred tax assets and liabilities arise from deductible
and taxable temporary differences respectively, being the
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and their tax bases.
Deferred tax assets also arise from unused tax losses and
unused tax credits.

Apart from certain limited exceptions, all deferred tax liabilities,
and all deferred tax assets to the extent that it is probable that
future taxable profits will be available against which the asset
can be utilized, are recognized. Future taxable profits that may
support the recognition of deferred tax assets arising from
deductible temporary differences include those that will arise
from the reversal of existing taxable temporary differences,
provided those differences relate to the same taxation authority
and the same taxable entity, and are expected to reverse either
in the same period as the expected reversal of the deductible
temporary difference or in periods into which a tax loss arising
from the deferred tax asset can be carried back or forward.
The same criteria are adopted when determining whether
existing taxable temporary differences support the recognition
of deferred tax assets arising from unused tax losses and
credits, that is, those differences are taken into account if they
relate to the same taxation authority and the same taxable
entity, and are expected to reverse in a period, or periods, in
which the tax loss or credit can be utilized.
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2.

MATERIAL ACCOUNTING POLICIES
(continued)

(1)

Income tax (continued)

Deferred tax is recognized in respect of temporary differences
between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation
purposes. Deferred tax is not recognized for:

- temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences;

- temporary differences related to investment in
subsidiaries to the extent that the Group is able to
control the timing of the reversal of the temporary
differences and it is probable that they will not reverse
in the foreseeable future;

- taxable temporary differences arising on the initial
recognition of goodwill; and

- those related to the income taxes arising from tax laws
enacted or substantively enacted to implement the
Pillar Two model rules published by the Organization
for Economic Co-operation and Development.

The amount of deferred tax recognized is measured based
on the expected manner of realization or settlement of the
carrying amount of the assets and liabilities, using tax rates
enacted or substantively enacted at the end of the reporting
period. Deferred tax assets and liabilities are not discounted.

The carrying amount of a deferred tax asset is reviewed at
the end of each reporting period and is reduced to the extent
that it is no longer probable that sufficient taxable profits will
be available to allow the related tax benefit to be utilized.
Any such reduction is reversed to the extent that it becomes
probable that sufficient taxable profits will be available.

Additional income taxes that arise from the distribution of
dividends are recognized when the liability to pay the related
dividends is recognized.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(1)

(u)

Income tax (continued)

Current tax balances and deferred tax balances, and
movements therein, are presented separately from each
other and are not offset. Current tax assets are offset against
current tax liabilities, and deferred tax assets against deferred
tax liabilities, if the Company or the Group has the legally
enforceable right to set off current tax assets against current
tax liabilities and the following additional conditions are met:

- in the case of current tax assets and liabilities, the
Company or the Group intends either to settle on a
net basis, or to realize the asset and settle the liability
simultaneously; or

- in the case of deferred tax assets and liabilities, if they
relate to income taxes levied by the same taxation
authority on either:

= the same taxable entity; or

- different taxable entities, which, in each future
period in which significant amounts of deferred
tax liabilities or assets are expected to be
settled or recovered, intend to realize the
current tax assets and settle the current tax
liabilities on a net basis or realize and settle
simultaneously.

Provisions and contingent liabilities

Provisions are recognized when the Group has a legal or
constructive obligation arising as a result of a past event, it is
probable that an outflow of economic benefits will be required
to settle the obligation and a reliable estimate can be made.
Where the time value of money is material, provisions are
stated at the present value of the expenditure expected to
settle the obligation.

Where it is not probable that an outflow of economic benefits
will be required, or the amount cannot be estimated reliably,
the obligation is disclosed as a contingent liability, unless the
probability of outflow of economic benefits is remote. Possible
obligations, whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future events are
also disclosed as contingent liabilities unless the probability of
outflow of economic benefits is remote.

Where some or all of the expenditure required to settle a
provision is expected to be reimbursed by another party, a
separate asset is recognized for any expected reimbursement
that would be virtually certain. The amount recognized for
the reimbursement is limited to the carrying amount of the
provision.
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2.

MATERIAL ACCOUNTING POLICIES
(continued)

(v)

Revenue and other income

Income is classified by the Group as revenue when it arises
from the sale of goods, the provision of services or the use
by others of the Group’s assets under leases in the ordinary
course of the Group’s business.

The Group is the principal for its revenue transactions and
recognizes revenue on a gross basis except for service
income on sales of electricity. For service income on sales
of electricity, the Group is the agent for the transactions and
recognizes revenue on a net basis. In determining whether the
Group acts as a principal or as an agent, it considers whether
it obtains control of the products before they are transferred
to the customers. Control refers to the Group’s ability to direct
the use of and obtain substantially all of the remaining benefits
from the products.

Further details of the Group’s revenue and other income
recognition policies are as follows:

(a) Revenue from contracts with customers

Revenue is recognized when control over a product or
service is transferred to the customer at the amount of
promised consideration to which the Group is expected
to be entitled, excluding those amounts collected on
behalf of third parties such as value added tax or other
sales taxes.

(i) Revenue from the sale of electricity or

steam and tariff income

Revenue from the sale of electricity or steam
and tariff income are recognized based upon
output delivered. Under the transfer-of-control
approach in IFRS 15, Revenue from Contracts
with Customers (“IFRS 15”), revenue from
sales of electricity or steam and tariff income
is generally recognized upon transmission of
electricity and steam to the customers, which
is the point of time when the customer has the
ability to direct the use of the output and obtain
substantially all of the remaining benefits of the
output.
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES

(continued)

(v) Revenue and other income
(continued)

(a) Revenue from contracts with customers
(continued)

(ii)

(iii)

(iv)

Revenue from capacity charges, start-up
charges and management service
Capacity charges are payments from
independent power purchasers for maintaining
availability of some of the Group’s power
generators for dispatch of electricity,
regardless of actual dispatch. Start-up charges
are payments from independent power
purchasers for the start-up of the power plants.
Management service fee income is recognized
when the service is provided. The revenue
from capacity charges, start-up charges and
management service are recognized over time
by reference to the progress towards complete
satisfaction of the relevant performance
obligation, as the customer simultaneously
receives and consumes the benefit provided
by the Group’s performance as the Group
performs.

Revenue from sales of renewable energy
certificates (“REC”)

Revenue from sales of REC is recognized when
customer takes possession of the REC.

Service income on sales of electricity
Service income on sales of electricity is
recognized when control over a service is
transferred to the customer at the amount of
promised consideration to which the Group is
expected to be entitled.
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MATERIAL ACCOUNTING POLICIES

(continued)

(v)

Revenue and other income
(continued)

(b)

Revenue from other sources and other
income

(i)

(ii)

(iii)

(iv)

Dividend income

Dividend income is recognized when the
shareholder’s right to receive payment is
established.

Interest income
Interest income is recognized as it accrues
under the effective interest method.

Rental income from operating leases

Rental income receivable under operating
leases is recognized in profit or loss in equal
instalments over the periods covered by the
lease term, except where an alternative basis is
more representative of the pattern of benefits
to be derived from the use of the leased asset.

Government grants

Government grants are recognized in the
statement of financial position initially when
there is reasonable assurance that they will be
received and that the Group will comply with
the conditions attaching to them. Grants that
compensate the Group for expenses incurred
are recognized as income in profit or loss
on a systematic basis in the same periods
in which the expenses are incurred. Grants
that compensate the Group for the cost of an
asset are deducted from the carrying amount
of the asset and consequently are effectively
recognized in profit or loss over the useful life
of the asset by way of reduced depreciation
expense.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(w)

(x)

Translation of foreign currencies

Foreign currency transactions during the year are translated
at the foreign exchange rates ruling at the transaction dates.
Monetary assets and liabilities denominated in foreign
currencies are translated at the foreign exchange rates ruling at
the end of the reporting period. Exchange gains and losses are
recognized in profit or loss.

Non-monetary assets and liabilities that are measured in terms
of historical cost in a foreign currency are translated using
the foreign exchange rates ruling at the transaction dates.
The transaction dates is the date on which the Group initially
recognizes such non-monetary assets or liabilities.

The results of subsidiaries outside Hong Kong are translated
into US$ at the exchange rates approximating the foreign
exchange rates ruling at the dates of the transactions.
Statement of financial position items, including goodwill
arising on consolidation of subsidiaries outside Hong Kong,
are translated into US$ at the closing foreign exchange rates
at the end of the reporting period. The resulting exchange
differences are recognized in other comprehensive income and
accumulated separately in equity in the exchange reserve.

On disposal of a subsidiary outside Hong Kong, the cumulative
amount of the exchange differences relating to that subsidiary
outside Hong Kong is reclassified from equity to profit or loss
when the profit or loss on disposal is recognized.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition,
construction or production of an asset which necessarily takes
a substantial period of time to get ready for its intended use
or sale are capitalized as part of the cost of that asset. Other
borrowing costs are expensed in the period in which they are
incurred.

The capitalization of borrowing costs as part of the cost
of a qualifying asset commences when expenditure for the
asset is being incurred, borrowing costs are being incurred
and activities that are necessary to prepare the asset for
its intended use or sale are in progress. Capitalization of
borrowing costs is suspended or ceases when substantially all
the activities necessary to prepare the qualifying asset for its
intended use or sale are interrupted or complete.
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(v) Related parties

For the purposes of these financial statements, related party
includes a person and entity as defined below:

(a) A person, or a close member of that person’s family, is
related to the Group if that person:

(i) has control or joint control over the Group;
(ii) has significant influence over the Group; or
(iii) is a member of the key management personnel

of the Group or the Group’s parent.

(b) An entity is related to the Group if any of the following
conditions applies:

(i) The entity and the Group are members of the
same group (which means that each parent,
subsidiary and fellow subsidiary is related to
the others).

(ii) One entity is an associate or joint venture of
the other entity (or an associate or joint venture
of a member of a group of which the other
entity is a member).

(iii) Both entities are joint ventures of the same
third entity.

(iv) One entity is a joint venture of a third entity
and the other entity is an associate of the third
entity.

(v) The entity is a post-employment benefit plan for

the benefit of employees of either the Group or
an entity related to the Group.
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

2. MATERIAL ACCOUNTING POLICIES 2.
(continued)

EEGER (@

(y)

(z)

Related parties (continued)

(b) (continued)

(vi) The entity is controlled or jointly controlled by a
person identified in (a).

(vii) A person identified in (a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of
a parent of the entity).

(viii) The entity, or any member of a group of
which it is a part, provides key management
personnel services to the Company or to the
Company’s parent.

Close members of the family of a person are those family
members who may be expected to influence, or be influenced
by, that person in their dealings with the entity.

In addition, government refers to government, government
agencies and similar bodies whether local, national or
international. A government-related entity is an entity that is
controlled, jointly controlled or significantly influenced by a
government.

Segment reporting

Operating segments, and the amounts of each segment item
reported in the financial statements, are identified from the
financial information provided regularly to the Group’s most
senior executive management for the purposes of allocating
resources to, and assessing the performance of, the Group’s
various lines of business and geographical locations.

Individually material operating segments are not aggregated
for financial reporting purposes unless the segments have
similar economic characteristics and are similar in respect of
the nature of products and services, the nature of production
processes, the type or class of customers, the methods used
to distribute the products or provide the services, and the
nature of the regulatory environment. Operating segments
which are not individually material may be aggregated if they
share a majority of these criteria.
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3. ACCOUNTING JUDGMENTS AND
ESTIMATES

Notes 16, 36(a) and 36(e) contain information about the assumptions
and their risk factors relating to impairment of goodwill, impairment of
trade and other receivables and fair value of financial assets. Other key
source of estimation uncertainty is as follows:

(a) Impairment of non-current assets

If circumstances indicate that the carrying value of a non-
current asset may not be recoverable, the asset may be
considered impaired, and an impairment loss may be
recognized in profit or loss. The carrying amounts of non-
current assets are reviewed periodically in order to assess
whether the recoverable amounts have declined below the
carrying amounts. These assets are tested for impairment
whenever events or changes in circumstances indicate that
their recorded carrying amounts may not be recoverable,
except for goodwill which is tested on an annual basis. When
such a decline has occurred, the carrying amount is reduced
to the recoverable amount.

In considering the impairment losses that may be required for
certain of the Group’s assets which include property, plant
and equipment (including right-of-use assets) and goodwill,
recoverable amount of the asset needs to be determined.
The recoverable amount is the greater of the fair value less
costs to sell and the value in use. It is difficult to precisely
estimate fair value less costs of disposal because quoted
market prices for the Group’s assets are not readily available.
In determining the value in use, expected cash flows generated
by the asset are discounted to their present value, which
requires significant judgment relating to items such as level of
electricity generation, selling price and amount of operating
costs. The Group uses all readily available information in
determining an amount that is reasonable approximation of
recoverable amount, including estimates based on reasonable
and supportable assumptions and projections of items such
as electricity generation and selling price. Changes in these
estimates could have a significant impact on the carrying value
of the assets and could result in additional impairment charge
or, except for goodwill, reversal of impairment in future periods.
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4. REVENUE AND SEGMENT INFORMATION 4. KRARDEIRER

(a) Revenue (a) WA
The principal activities of the Group are the generation and AERNFEXEBAETPERERZ
supply of electricity and steam, construction and operation of *EE&T#FEEE RES EREREESR
power stations and other associated facilities in the PRC and Bk EMEREZE - BRAEREE
Korea. Further details regarding the Group’s principal activities R E— D F BT MIsF4(b) i EE o

are disclosed in note 4(b).

Disaggregation of revenue A48 5
Disaggregation of revenue from contracts with customers by KEFEFLFERMNKARE & RRE U
goods and service and by the timing of revenue recognition is B AR FEIFWT ©
as follows:
Power Power
plants in plants Management 2025
the PRC in Korea companies Total
TENER BENER EEAT  2025F 45t
Us$’000 us$’000 us$’000 us$’000
FET FET FET FET
Revenue from contracts with customers B[R B4 F53R & 2 Bl 55 155%
within the scope of IFRS 15 BERNKREZFERN
WA
Disaggregated by types of goods RERMRBERMAD
and services
- Sales of electricity —ﬁﬁ% ) 547,059 544,275 - 1,091,334
— Tariff income BEWA 292,537 - - 292,537
- Sales of steam *ﬁﬁ’i“ il 13,412 - - 13,412
- Capacity charges —REE 9,982 104,894 - 114,876
- Service income on sales —EBRBEWRA
of electricity 70,119 - - 70,119
- Start-up charges and others —EEE R EAM - 1,395 - 1,395
- Management service income —EEREWA - - 32,784 32,784
- Sales of REC —HETBEEREE - 76,393 - 76,393
933,109 726,957 32,784 1,692,850
Disaggregated by the timing of R AR SRR A D
revenue recognition
- Point in time — N E— BRI R 923,127 620,668 - 1,543,795
- Over time —RE—BFREE 9,982 106,289 32,784 149,055
933,109 726,957 32,784 1,692,850
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4. REVENUE AND SEGMENT INFORMATION 4.

(continued)

(a) Revenue (continued)

Disaggregation of revenue (continued)

Revenue from contracts with customers BB 7SR %8I 5F 155
within the scope of IFRS 15 HENRBEEFEGRAM

Disaggregated by types of goods
and services

- Sales of electricity —HES

- Tariff income —BEKA

- Sales of steam —iHEEA

- Capacity charges —-REE

- Service income on sales —EERBEWA

of electricity

- Start-up charges and others —BEE R EAM
- Management service income —BERBWA

- Sales of REC —HERBAREREE

Disaggregated by the timing of U FESR R RS Al
revenue recognition
- Point in time — R E— R B
- Over time —RE R

Performance obligations for contracts with
customers

Sales of electricity or steam

Revenue from the sales of electricity or steam are recognized
based upon output delivered. Under the transfer-of-control
approach in IFRS 15, revenue from the sales of electricity or
steam is generally recognized upon transmission of electricity
or steam to the customers, which is the point of time when the
customer has the ability to direct the use of the output and
obtain substantially all of the remaining benefits of the output.
A receivable is recognized by the Group when the output is
delivered to the customers as this represents the point in time
at which the right to consideration becomes unconditional, as
only the passage of time is required before payment is due.
The Group allows a credit period from 30 to 90 days to its
customers.

1 72 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

WA R ERER (B

— -
(a) WA #)
AT (4B)
Power Power
plants in plants Management 2024
the PRC in Korea companies Total
FEMBER BENER EENAT  2024FE 45t
Us$'000 Us$'000 US$°000 Us$’000
FE7 FE7 FE1 FE
542,349 728,615 - 1,270,964
318,167 - - 318,167
89,669 - - 89,669
10,008 116,487 - 126,495
49,714 - - 49,714
- 11,345 - 11,345
- - 31,644 31,644
- 53,341 - 53,341
1,009,907 909,788 31,644 1,951,339
999,899 781,956 - 1,781,855
10,008 127,832 31,644 169,484
1,009,907 909,788 31,644 1,951,339
EPREREHNEE
HEBHHFAS
EBNHEAZBATEZERTEH
HjEEEDL/‘()*E?F.';TBj?xi&D H)%E15

RIEGIRER S A HEENHEAZ
WABERAERERE DA SR
BB EEEREREANTEHHEZ AR
EREBHHEZEAFEMBR TMEN
HES AERRALEERVTERFRK
MRBEWSRIE ERAEREIHAR
BARFRERE NAZEREZEARK
RAREGEZEEE - AEBRERTRE
HAFI0FEOKRMEEH -
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

4. REVENUE AND SEGMENT INFORMATION 4.
(continued)

WA R ERER (B

(a) Revenue (continued) (a) WA #@)

Performance obligations for contracts with
customers (continued)

Tariff income from government authorities for sales of
electricity

Tariff income is recognized at the same time as the relevant
revenue from the sales of electricity is recognized, that is, upon
the transmission of electricity to the customers.

Certain amounts of tariff income are subject to the approval
for the registration in the Renewable Energy Tariff Subsidy
List (the “List”), pursuant to Cai Jian [2020] No.5 Notice on
the Measures for Administration of Subsidy Funds for Tariff of
Renewable Energy jointly issued by the Ministry of Finance, the
National Department and Reform Commission and the National
Energy Administration in January 2020 (the “2020 Notice”).
Pursuant to the 2020 Notice, the List is registered in the
National Renewable Energy Information Center and approved
by the relevant government authorities.

A receivable is recognized at the same time except for those
which are pending the approval for the registration in the List
from the relevant government authorities, which a contract
asset is recognized. Due to the nature of receivables, there is
no credit period and the directors of the Company expect that
the receivables will be recovered within the Group’s normal
operating cycle from the time they are recognized.

Sales of REC

Revenue from sales of REC is recognized when customer
takes possession of the REC. A receivable is recognized by
the Group at the same time when revenue recognized, at which
the right to consideration becomes unconditional, as only the
passage of time is required before payment is due. The Group
allows a credit period of 30 days to its customers.

Capacity charges

Capacity charges are payments from independent power
purchasers for maintaining availability of some of the Group’s
power generators for dispatch of electricity, regardless of
actual dispatch. Revenue is recognized over time when the
relevant dispatch requirements are met. The credit period is
normally 30 days to the independent power purchasers.

ERERBYNEE @)
FLEHE BN B BURHIBEIS R EERA

BEERAREDHEEES HDAEBBARN
B B AR S EHE DR ER -

&TE Fuﬁz)\ﬁm%/ﬂﬁﬁzﬁﬁ\ﬂaé’f}:
N EZEE %ﬁ%f%?zozof&
1EH%A§§%EU<<_J§$EE, ER LG
HWYMESBIENOE) I E[2020]558 @A
(M2020F@HM)) KRERBELZNRAE

EREEMNESmHEEE (TEE))
Mo RIF2020FEEH FEAARA B
HBER(E B E B b0 5 I % A8 B B
i 2B P $E 7 o

FE WS R TR IS () By e 58 > M 1) 755 48 R BT
HEHEMABEERIN ERZER
ERZAREE - ARERREN T
B REEHEAADEERAEY
RERTEBHEERRFEREBRNES
2EBHAKE -

HERTBLRRES

i € B B A 5B R E“iﬂ’ﬂlﬂl]\ﬁégﬁﬂﬁ
T?jﬁiﬁb/ uﬁ% E K%@ﬁl\\ﬁﬁ
WH&AE’JHB%EEWFEH&EETA » AR B
RIRER I B B A A B AR Th RIS TERR
HIHR R ETRERS - AEEK
HEFRI0OKNEEH-

t

SRR

Iy

REBENBIE “%ﬁﬁuﬁﬁm
EEMOBBRIEHBNBE (THE
BRAEKT) 2EB - WARTSERE
HEREFRFKBRER - RTHIE
NERNVEEHR—KRBI0K-
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4. REVENUE AND SEGMENT INFORMATION 4.

(continued)

(a)

Revenue (continued)

Performance obligations for contracts with
customers (continued)

Start-up charges

Start-up charges are payments from independent power
purchasers for the start-up of the power plants. Revenue is
recognized over time during the power generation period to the
independent power purchasers. The credit period is normally
20 days to the independent power purchasers.

Management service income

Management service income is recognized overtime when the
service is provided. The credit term is normally 30 days.

Service income on sales of electricity

Service income on sales of electricity is recognized when
control over a service is transferred to the customer at the
amount of promised consideration to which the Group is
expected to be entitled. The credit term is 30 days.

Transaction price allocated to the remaining
performance obligation for contracts with
customers

Contracts for capacity charges and management service
typically have 3 to 20 years non-cancellable terms in which
the Group bills fixed rates by reference to the progress
towards complete satisfaction of the relevant performance
obligations. The Group elected to apply the practical expedient
by recognizing revenue in the amount to which the Group has
right to invoice. As permitted under IFRS 15, the transaction
prices allocated to these unsatisfied contracts are not
disclosed.

Contracts for sales of electricity and steam typically have
20 years non-cancellable terms. As the revenue from sales
of electricity and steam as well as the related tariff income
depends on future actual consumption, the revenue arising
from these future sales have not been included in the
transaction price for revenue recognition purposes.

Information reported to the executive directors of the Company,
being the chief operating decision maker, for the purposes of
resource allocation and assessment of segment performance
focuses on geographical location are set out below.
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(a)

A (#)
EFARBNESE @@

&

REERABIBNERAEBHMBOA
M ER - WARRAHERIE
NERRHEBRFOABAER - H
BIBNERNEER—KRB20XK-

EERBEA

BT R 5 U A DS B M AR S B 9 s ) BR
R EEH—MRA30K -

EEBRBUA

EERBUAETRBOEFREBE
=R A S B A A R Y AR
REZEER - FEEH—KRABI0K-

NEERRSRARGFROEE
R Z B

REEMEERFERBEERBIE20
FENARAHEGRR AEBM2EZRE
THEABNETINEERE T L X
HEEE AEBEEREASHRER L
RAEEERRAEEENEBERIBW
A RBEKEMBERSEBFEI55RA
T NEEZSEARBITERANKZEK
RFHE -

BOKRZEAHEGE —RAEB20ET
FIHEIFH - AN EE BN REARE
WA LUK AER BB ABUR KRR E
LHER MR ERRBEEELENRA
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4. REVENUE AND SEGMENT INFORMATION 4.

nvis

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

(continued)

(b)

Segment revenue and segment results

The executive directors of the Company review the operating
results and financial information of the Group based on
individual power plant, management companies and on a
location basis. Each power plant and management company
constitutes an operating segment. For certain operating
segments that exhibit similar long-term financial performance
as they have similar economic characteristics, produce
electricity and/or steam by using similar production processes
and all of the electricity and/or steam are distributed and sold
to similar classes of customers, provide similar consulting
services to customers, their segment information is aggregated
into a single reportable operating segment.

The Group has three reportable segments as follows:

(@) Power plants in the PRC - Generation and supply of
electricity;

(2) Power plants in Korea - Generation and supply of
electricity; and

(3) Management companies - Provision of management
services to power plants operated by CGN and its
subsidiaries.

(i) Segment results, assets and liabilities

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

For the year ended 31 December 2025

2 BT — SN ER

Segment revenue - external

Segment results DEEE

=R

RO BECH U A

Unallocated other income

Unallocated operating RAOEK SR
expenses

Unallocated finance costs KPRV BHER

Share of results of BEBE AT XS
associates

Profit before taxation FR8 AR A

(b)

Power
plants in
the PRC

HERERK

Us$’000
FET

933,109

WA R ERER (B

DEBURA R 3 BB AR

KABNITESLER B %ﬂi’&ﬂ
RUBEEEBRAEENEEEXE
MHEER ZREBERRET @T’fﬁﬁi—fl
EESH -MEAABBELUSERME F

BEULEERFREEE DR/ HEA
Fﬁﬁaﬁﬁ&/ﬁ“ AN RIEE T
PENERUREET P REBMUER
REMEREUREMERENET
EESM HoMENNEER —EE
—E2REEDI

AEBHEEUT=ZEIT2HRDE0 :
(1) R B9 B R

—HERBME;

(2) FRE B E M K BIHAE

ﬁ¢ﬁﬁ&ﬁ%%
B9 T R R fit B 32 R
(i) DEEE

L/('Fj%?ﬁ_fzi%}“ﬁﬁﬂ
EBMBRARERED T

BEKRER
3 B9

HE2025F128310 1L FE

Power
plants in
Korea
HENER
us$’000
FET

Management
companies
EEAT
Us$’000
FET

Total
st
uUs$’000
FET
726,957

32,784 1,692,850

318,761

86,388 1,561 406,710
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for the year ended 31 December 2025 & ZE2025F12831HIEFE

4. REVENUE AND SEGMENT INFORMATION 4. WARSIPER #&)

(continued)
=+
(b) Segment revenue and segment results (b) DEBUARDEPZELE
(continued) (%)
(i) Segment results, assets and liabilities () PDHEE-BEERERE
(continued) #
For the year ended 31 December 2024 HZE2024F 128318 ILEE
Power Power
plants in plants in  Management
the PRC Korea companies Total
FREMNER FEENERK BIENT #ast
Us$'000 Us$’000 USs$'000 US$'000
FET FET FET FET
Segment revenue - external 73 BF A — 55D 1,009,907 909,788 31,644 1,951,339
Segment results pan=iE 289,510 92,811 1,507 383,828
Unallocated other income KoEE MU A 37
Unallocated operating RO
expenses (11,490)
Unallocated finance costs KNEEHHEER (39,374)
Share of results of BEBE N XS
associates 4,251
Profit before taxation R 76 Al g A 337,252
The accounting policies of the reportable segments ] £ 3R 5 20 B9 & 5T BUSR B 5
are the same as the Group’s accounting policies set CFTEAEBMMN G ETERAER ©
out in note 2. Segment results represents the profit DEEE S DB A G
earned by each segment without allocation of certain FoREEETEMBANKE
other income, operating expenses, finance costs and HEX MEERKR#EEHRER
share of results of associates. This is the measure BAXEENDE - LT AERD
reported to the executive directors of the Company for fig & RIRFT(E M M A A B T
the purposes of resource allocation and performance EERSWE Lo
assessment.
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

4. REVENUE AND SEGMENT INFORMATION
(continued)

(b) Segment revenue and segment results
(continued)

(i)

Segment results, assets and liabilities
(continued)

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

Segment assets NEEE
Power plants in the PRC H B A9 E B
Power plants in Korea 52 B0 Y BB R
Management companies BERA
Total segment assets DEE ELRE
Interests in associates R E QBN R
Unallocated FOER

- Right-of-use assets —FRAEEE

- Others —HAth
Consolidated assets REBE

4. WAKRZEER (B

(b) DEPUIARDEBELR

#)
() ZSDEHEE-BEERAER
(#)
UTARTERDBE DA
SEEERGEIN
2025 2024
20254 20244
USs$°000 US$'000
FET FET
7,573,389 7,279,722
1,394,519 1,327,720
1,101 1,327
8,969,009 8,608,769
97,071 78,777
1,009 1,586
23,574 28,576
9,090,663 8,717,708
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4. REVENUE AND SEGMENT INFORMATION 4.
(continued)
(b) Segment revenue and segment results
(continued)
(i) Segment results, assets and liabilities
(continued)
Segment liabilities nEa’E
Power plants in the PRC A B BY B TR
Power plants in Korea 52 B0 Y BB R
Management companies BERA
Total segment liabilities DEEBEEEE
Unallocated KoL
- Bank borrowings —iRITBE
- Loans from fellow subsidiaries —ZKBERERMNBATNER
- Lease liabilities —HEarE
- Others —Hfh
Consolidated liabilities maaE

For the purposes of monitoring segment performance
and allocating resources between segments:

. all assets are allocated to operating segments
other than interests in associates, certain
right-of-use assets and corporate assets of
investment holding companies; and

. all liabilities are allocated to operating
segments other than certain bank borrowings,
loans from fellow subsidiaries, lease liabilities
and unallocated corporate liabilities.
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=
(b) DEBUARDEPZELE
#)
() DBEE-BEKREE
(%
2025 2024
20254 20244
Us$°000 US$°000
FET FET
5,720,881 5,465,778
680,027 684,068
689 659
6,401,597 6,150,505
403,753 348,132
263,203 450,000
1,068 1,633
3,395 7,901
7,073,016 6,958,171

PMEEEDERRERDEE D
BERMES :

PREEEXDEEEE
8D (BB R B Y4
E ETEREEEK
REZRATDNATE
ERIN 5 &

PREBBRHNEEEE
DE (EFRITEE
KERRNBARNE
FoHEREURRSD
BRRABEEERIN
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

4. REVENUE AND SEGMENT INFORMATION 4. WARSIPER #&)

(continued)
(b) Segment revenue and segment results (b) DEBUARDEPZELE
(continued) (%)
(ii) Other segment information (i) HthoER
For the year ended 31 December 2025 HZE2025F12831HILEE
Power Power
plants in plants in Management
the PRC Korea  companies Unallocated Total
FENER BENER EEAT KA st

US$'000  US$000  US$'000  US$'000  US$000
TE7 TE7 FET FET FET

Amounts included in the measure of S ENFEZADHEER
segment profit or loss or segment ~ EERBFANSE:
assets and liabilities:

Depreciation of property, NE BERRENE

plant and equipment 308,247 62,136 9 542 370,934
Depreciation of right-of-use assets ~ ERAEBEETE 10,947 1,423 51 577 12,998
Net loss on disposal of HENE BEIZE

property, plant and equipment B3R 8,471 - 22 - 8,493
Interest income FEWA 467 2,137 1 54 2,659
Finance costs HBER 120,768 10,793 2 27,365 158,928
Impairment losses recognized in HEEHIZAERR

respect of goodwill 8,871 - - - 8,871
Loss on deregistration of a subsidiary :Eii—FIHBABMEE 704 - - - 704
Gain on disposal of a subsidiary HE—BIER NG

(note 37) (Hi&ts7) 23,939 - - - 23,939
Amounts regularly provided to EHRTEEEARERY

the chief operating decision maker ~ BARF AFESHERD
but not included in the measure NHEEREBENEE .
of segment profit or loss or

segment assets and liabilities:

Interests in associates REE AN ES 97,071 - - - 97,071
Share of results of associates BEMENDEE 16,399 - - - 16,399
Income tax ik 62,245 18,441 112 - 80,798
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4.

REVENUE AND SEGMENT INFORMATION

(continued)

(b) Segment revenue and segment results

(continued)

(i)

Other segment information (continued)

For the year ended 31 December 2024

Amounts included in the measure of
segment profit or loss or segment
assets and liabilities:

Depreciation of property,
plant and equipment

Depreciation of right-of-use assets

Net loss/(gain) on disposal of
property, plant and equipment

Interest income

Finance costs

Impairment losses recognized in
respect of property, plant and
equipment

Impairment losses recognized in
respect of goodwill

Amounts regularly provided to
the chief operating decision maker
but not included in the measure
of segment profit or loss or
segment assets and liabilities:

Interests in associates
Share of results of associates
Income tax

SENBERNNPEER
BRERHANSE

NE BERRENE

ERREERE
HEWE BB RkRE
BB/ i) B8
MEWA

YHBER
RME R R R ERDZ
AEBE

ABERIZAESR

THARTREEARERM
BRs A EN SRR N
PHEEREBNEE

YNGR S
BEBEATER
sk
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4,

Power
plants in
the PRC

FEIM B
Us$000
FET

290,425
8,939

9,366
1,661
123,723

11,902

3,344

78,777
4,251
61,163

WA R ERER (B

=
(b) SEPURAR D EBELE
(#)
iy HMtPEEE &
HZE2024F12H31HLEE
Power
plants in  Management
Korea companies  Unallocated Total
HENER  BEAH KOE Bt
Us$'000 Us$000 Us$'000 Us$000
FET FET FET FET
65,502 8 270 356,205
1,414 68 1,271 11,692
100 - (4) 9,462
1,261 16 46 2,984
18,135 2 39,371 181,231
24,230 - - 36,132
- - - 3,344
- - - 78,777
- - - 4,251
17,802 6 - 78,971
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

4. REVENUE AND SEGMENT INFORMATION 4.
(continued)

(b) Segment revenue and segment results
(continued)

(iii)

(iv)

Information about major customers

Revenue from customers from segment of power plants
in Korea of the corresponding years contributing over
10% of the total revenue of the Group is as follows:

Korea Electric Power
Corporation (I KEPCO )
Korea Power Exchange

Korea Electric Power
Corporation (“KEPCO”)
Korea Power Exchange

Non-current assets by geographical
location

The Group operates in three principal geographical
areas - the PRC, Korea and Hong Kong. The Group’s
information about its non-current assets (Note) by
location of assets and its associates by location of the
relevant associates’ business operations are detailed
below:

PRC alE|
Korea =]
Hong Kong =8
Note: Non-current assets excluded deferred tax assets.
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WA R ERER (B

(b) DEPUIARDEBELR

(4)

(i) BREEFRNEHN

REMEEASEHBHER
W 2R10% M B RLAY 52 B BB R
DEEREALNT

2025
20254
Us$°000
FET

92,117
624,650

2024
20244
US$'000
FET

222,797
675,536

(iv) IRHIBMIERDRIIETR

BE

FERE=ZEFEHEUEL
E-—hE BEREE AEH
RIERBEE (W) REERR
M AR E R R E D

BT
2025 2024
20254 20244
Us$’000 US$'000
FET FEIT
6,122,821 5,860,828
1,196,696 1,025,803
4,944 5,856
7,324,461 6,892,487
Ma: FRBEEFOQITELER
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5.

OTHER OPERATING EXPENSES

Operation support expenses

Fuel, chemicals, electricity and water
Depreciation of right-of-use assets (note 15)
Transportation and entertainment expenses
Other taxes, surcharges and duties
Insurance expenses

Expense relating to short-term leases
Qutsourcing expenses

Tools and consumables

Consultancy fees

Office expenses

Miscellaneous operating expenses

REC inventory decrease/(increase)

OTHER INCOME

Compensation from insurance companies
Equipment rental income

Government grants (note 33)

Income on sales of scrap materials
Technical service income

Interest income

Compensation from supplier

Income from sales of carbon emission quota
Others

KEXIERX
WM EEY)E R KE

ERREERE Wat1s)

EmRENE R

HMRIE W& kR E

&R
BISHAE S A RARIR X
SNELE R
TAKHEFER
HBHER
MAZER
MIAEERX
ABEERBEEFERD
(2 nm)

RER A BB E
KEBHEEWRA
BB (f/3233)
& BRI

B i BR S WA

) B A
A8 7 B fE

H S B BR TR WA
HAth
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Hth#&& SR

2025 2024
20254 20244
Us$’000 US$°000
FET FET
74,438 60,125
17,373 12,604
12,998 11,692
5,013 10,297
10,767 9,994
7,533 8,748
4,964 4,977
3,649 4,170
7,091 4,733
4,118 3,437
1,166 2,421
2,774 7,134
11,224 (9,581)
163,108 130,751
HgA
2025 2024
20254 20244
Us$’000 US$°000
FET FET
5,982 584
422 455
11,334 9,597
79 46
2,571 2,842
2,659 2,984
- 25,765
9,561 =
505 366
33,113 42,639
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

K3 =40
OTHER GAINS AND LOSSES 7. HftmKkEE
2025 2024
20254 20244
USs$’000 US$’000
FET FET
Impairment losses recognized in respect of HE- -MERREERZ
property, plant and equipment (note 14) BAEEE (Bfat14) - (36,132)
Impairment losses recognized in respect of TEERRZ REEE
goodwill (note 16) (Hizt16) (8,871) (3,344)
Net foreign exchange loss SNPERTIE B RE (12,522) (7,8083)
Net loss on disposal of property, HEME BEEEE
plant and equipment B1RFE (8,493) (9,462)
Loss on deregistration of a subsidiary AR B AR NEIE (704) =
Gain on disposal of a subsidiary (note 37) HE - BAB NI E
(K1a£37) 23,939 -
Others Hih 1,230 =
(5,421) (56,741)
FINANCE COSTS 8. WMHZEEMH
2025 2024
20254 20245
Us$’000 Us$’000
FET FET
Interest on: MTFEEZFE -
Bank borrowings BITEE 115,234 130,155
Loans from fellow subsidiaries FERARMBATINER 40,959 48,099
Lease liabilities HEaE 2,071 2,442
Other payables and accruals HitERIE R ESTE B 580 456
Amount due to a non-controlling shareholder e — 2 IR IR B RIE 84 79
158,928 181,231
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9. INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

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

Current tax: BPHRTR IS -
Provision for the year FREE
Under provision in prior years BEFEEEBTE

Dividend withholding tax - current year BB EFEHIR —AKEE

Deferred tax (note 19): IRIERRIE (Kfa£19) -
Current year KEE

The Company is exempted from taxation in Bermuda.

Current tax provision represents provision for the PRC
Enterprise Income Tax (“PRC EIT”) and Korean Corporate
Income Tax (“KCIT”).

Under the Law of the People’s Republic of China on Enterprise
Income Tax (the “EIT Law”) and Implementation Regulation
of the EIT Law, the tax rate of PRC subsidiaries is 25% from
1 January 2008 onwards, except for those subsidiaries
described below.

Certain subsidiaries of the Group in the PRC are under the
Western China Development Plan and a preferential tax rate of
15% is granted for an extended period from 2020 to 2030. As
a result, the tax rate of 15% is used to calculate the amount of
current taxation.

Pursuant to KCIT law, the statutory income tax of the Group’s
Korean subsidiaries was calculated at a rate of 23.1% (2024:
23.1%) of the estimated assessable profit for the year ended
31 December 2025.
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mafEmkEMERRER
RZ RS

= A4S 2L = .
2025 2024
20254 20245
Us$°000 Us$000
FET FET
68,094 85,278
1,786 1,682
69,880 86,960
7,143 6,185
3,775 (14,174)
80,798 78,971

FRBERRHMBERERE

VAR IER s R EFAER (THE
EEMSR) REETEMSR ((RE
EEMRFR) BHE-

RigPEAREMBECEFRERZE (TR
EFRBRE) REEMBRIZBHGK
> 22008 F1H1BHE REINERE
IR Z 225% > M SCAT LAY BT & A 3]
BRIN o

AEBEFESENE TH B QIR
BAEMAMESE  AIZR15%2EE
MEH2020FERE20304F o F L > 5F
HENHAR BRI A15% 2R E -

IRIEFRECEFRERIL @ E20255F12
Bl HEFE AEBZEENE R
HEAERESREEMEFERERENN
23.1% (20244 : 23.1%) 5t 8 o
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

INCOME TAX IN THE CONSOLIDATED 9. iFRETZKEMEENIER

STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
(continued)

(a)

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

Pursuant to Hong Kong tax law, the statutory income tax was
calculated at a rate of 16.5% for the years ended 31 December
2025 and 2024. Pursuant to the tax laws in Republic of Malta
and in Mauritius, the statutory income tax was calculated at
a rate of 35% and 15%, respectively, for the years ended 31
December 2025 and 2024. However, subsidiaries of the Group
operating in these jurisdictions have not generated taxable
income during both years and therefore, no tax provision has
been made by the Group in relation to these subsidiaries.

The Group’s subsidiaries and associates that are tax residents
in the PRC are subject to the PRC dividend withholding tax
ranging from 5% to 10% for those non-PRC tax resident
immediate holding companies incorporated in Hong Kong
and other jurisdictions, when and if undistributed earnings are
declared and to be paid as dividends out of profits that arose
on or after 1 January 2008.

The Group’s subsidiaries that are tax residents in Korea are
subject to a 10% Korean dividend withholding tax for the
immediate holding company incorporated in the Republic of
Malta when and if undistributed earnings are declared and to
be paid to non-PRC or non-Korea residents as dividends out of
profits.

Deferred tax has not been provided for in the consolidated
financial statements in respect of the temporary differences
attributable to the profit for the current year of the Group’s
Korean subsidiaries and certain PRC subsidiaries as the Group
is able to control the timing of the reversal of the temporary
differences and it is probable that the temporary differences
will not reverse in the foreseeable future.

RZFriSi (8

(a)

maEmRAZIRER !
(&)

RIFEER L BLE2025F 20244
12B31HIEFEZAEMBRDE
16.5%sT H o IRIEFEMENE & E4E
BEIR L B E20265F K 2024F 128
1B I FEEZ AT BIEI5% K
15% 2 MEAE - RAM AEBEZE
AAREREZHBABTNZMEN
G R E A FEERAR IR > B AN £ [ 0 AR B
ZEMNBABEHRIBREME

HWEMBR2008E1B1IBR 2 BESE
FEF ERNRDIRERNIESREIK
T HRESTBREMBAEEFMMR
THZEFETERBERERBERA
Ams EFATERBERNTENB
NE R E AT BENSSZE10% R EH
R S IEIMR -

WEMLEFNEFTNERDIREBANIES
BREIRMGFIHEPERFEREARE 55
GEEREERENAEBEWB AT AR
REBMEMBEFMAIINEZZR
NEVBIAN1 0% FEE R S FEI0AR ©

BA 7% 4 &2 [ BJ 4 A6 5 B 2 R A9 [o B B
B M ERERENRRRRERE
FEEZ BT ERRANEEEEDN
FEBRRBRBENBARDRETTEMKE
A Z B EENERERN G
BRI HIELER AR -
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9. INCOME TAX IN THE CONSOLIDATED 9.
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
(continued)

(b) Reconciliation between tax expense
and accounting profit at applicate tax
rates:

Profit before taxation PRI AT = A

Notional tax on profit before taxation REBBERBRRERE
calculated at the rates applicable to HE BRRAENEFIN S E
profits in the countries concerned RIa

Tax effect of expenses not deductible R RS
for tax purpose

Tax effect of non-taxable income NEZRRMANRTE 2
Tax effect of share of results of BOHME AT EENRE
associates e
Tax effect of preferential tax rates ETHENBAT
granted to certain PRC subsidiaries ?%?i@iﬁzﬁ’ﬁﬁ -4 -
Tax effect of tax losses not recognized & SR FE SR E’Jﬁlﬁﬁﬂﬁ E'J
ﬁ}% ‘?/ =
Withholding tax on distributable profits i B A B Kk Bt & A 5
of subsidiaries and associates A kim A B IN R
Under provision in prior years BEFEERERE
Income tax expense for the year FARMERAS

Details of deferred tax movement are set out in note 19.

(c) Pillar Two income taxes

The Group is part of a multinational enterprise group which is
subject to the Global Anti-Base Erosion Model Rules (“Pillar
Two model rules”) published by the Organisation for

Economic Co-operation and Development.
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(b) FREMRMZEG5HEF#%
HERRE n+%2¥tt ARY0
T
2025 2024
20254 20245
Us$’000 US$'000
FET F=T
365,906 337,252
93,265 86,398
10,549 8,429
(8,410) (3,964)
(3,933) (883)
(28,019) (36,149)
8,417 17,273
7,143 6,185
1,786 1,682
80,798 78,971
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

INCOME TAX IN THE CONSOLIDATED 9.
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
(continued)

(c) Pillar Two income taxes (continued)

From 1 January 2025, the Group is also liable to Pillar
Two income taxes under the Hong Kong Inland Revenue
(Amendment) (Minimum Tax for Multinational Enterprise
Groups) Ordinance 2025 for its earnings in the Hong Kong
SAR and certain other jurisdictions where a domestic minimum
top-up tax has not been implemented, including the Chinese
Mainland.

The Group has applied the temporary mandatory exception
to recognizing and disclosing information about deferred tax
assets and liabilities related to Pillar Two income taxes and
accounted for the tax as current tax when incurred.

PROFIT FOR THE YEAR 10.

Profit for the year has been arrived at FRREFIZEENER :
after charging:
Depreciation of property, plant and equipment  #)¥ R KB EITE

Depreciation of right-of-use assets CRESEINE
Recognition of loss allowance of trade and other FE53 & 5 K ELfth FE UK 70 I8 K
receivables and contract assets EREEBBES
(note 36(a)) (K15£36(a))
Impairment losses recognized in respect of TME mERREED Z
property, plant and equipment (note 14) REES I (Hfat14)
Impairment losses recognized in respect of TEERRZ REEE
goodwill (note 16) (Htzt16)
Staff costs BT A
- salaries and allowances — ¥ KR RL
— contribution to retirement benefits scheme, —BAREA B HE
including directors’ emoluments BIEEEME

Total staff costs, including directors’ emoluments 428 T a4 > BlIEEHBIS

Auditors’ remuneration TZ S EM BN &

— audit services —EBZR

- non-audit services —IEBZRF
Total auditors’ remuneration 4B 1% BEM BN <&
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RZFriSi (8

(c)

B XS (@)

H2025FE1H1HE Z"EBTESE
RIBBEBRFED (2025FR T (1B5])
(BEECXEENRER) EHYME
REBFERETHAERERNRKE
HWREBNEME EEER (BHETH
) B A BN SR

FEHBHBERDEE — I EMSIRA
BB SMEE kAR AINER
FERE AT RRG R WAL

FEABRZ(EBDEARRIE ©
:é.!.
ﬂiﬁq /ﬁﬁ*u

2025 2024
20254 20245
Us$°000 Us$’000
FET FET
370,934 356,205
12,998 11,692
347 19,271
- 36,132
8,871 3,344
100,722 106,671
24,392 24,379
125,114 131,050
828 768
43 124
871 892
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11.

DIRECTORS’ EMOLUMENTS AND

EMPLOYEES’ REMUNERATION

Directors’ emoluments

2025

Name

Secretary of the Communist Party
Committee, Chairman and Executive
Director

Mr. ZHANG Zhiwu
(resigned on 6 March 2026)

Mr. Hu Guangyao (appointed on 6 March
2026)

President and Executive Director

Mr. LI Guangming
(resigned on 21 October 2025)

Non-executive Directors

Mr. Zhao Xianwen
Ms. Mu Wenjun

Independent Non-executive Directors
Mr. LEUNG Chi Ching Frederick
Mr. YANG Xiaosheng

Mr. WANG Minhao

1 88 CGN New Energy Holdings Co., Ltd.
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REREE
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LERHTES

EHERE
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FHTES

HMEXEE
EXEBLT
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1. EEMERES
E5ME
2025%F
Performance Contributions
Salaries related to retirement
Directors’ and incentive Benefits in benefits
fee allowances payments kind schemes Total
REERA RAER
EENE  HeREM HEER BEMEH HE e st
us$’000 Us$’000 Us$’000 Us$’000 Uss$’000 Us$’000
FET FET FET FET FET FET
17 - - - - 17
8 - - - - 8
8 - - - - 8
33 - - - - 33
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Notes to the Consolidated Financial Statements

DIRECTORS’ EMOLUMENTS AND
EMPLOYEES’ REMUNERATION

(continued)

Directors’ emoluments (continued)

2024

Name

Secretary of the Communist Party
Committee, Chairman and Executive
Director

Mr. ZHANG Zhiwu

President and Executive Director

Mr. LI Guangming

Non-executive Directors

Mr. Zhao Xianwen (appointed on
7 February 2024)

Ms. Mu Wenjun (appointed on
31 July 2024)

Mr. Chen Xinguo (resigned on
7 February 2024)

Mr. LIU Qingming (resigned on
31 July 2024)

Independent Non-executive Directors

Mr. LEUNG Chi Ching Frederick

Mr. YANG Xiaosheng

Mr. WANG Minhao

iz

BRER IRRUNES

REREE

BERUTES

ERBERE

FaTES

HE RS (R2024F2A7HEZRE
EXELT (R20245F7H31 HEZ )
BBl (202452 A7HBHE)

ZIEREE (R2024E7831BFHE)

BUFHTES
RFERE
BRERE

IRELE

n\7|'\

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

Rk e

1. EENERESHIM &)
EEME @)
20244
Performance Contributions
Salaries related to retirement
Directors’ and incentive Benefits in benefits
fee allowances payments kind schemes Total
=EIEA RINER
B HERER HEER BIEA SRR st
Us$'000 Us$'000 US$'000 US$'000 Us$'000 US$'000
FET FET FET FET FET FET
17 - - - - 17
E - - - - 8
8 - - - - 8
33 - - - - 33
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11.

DIRECTORS’ EMOLUMENTS AND
EMPLOYEES’ REMUNERATION
(continued)

Directors’ emoluments (continued)

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the
Company and the Group.

The non-executive directors’ emoluments shown above were for
their services as directors of the Company or its subsidiaries. The
independent non-executive directors’ emoluments shown above were
for the services as directors of the Company.

Certain directors have also been employed by CGN and its
subsidiaries, so the payments of their emoluments were borne by CGN
and its subsidiaries for both years.

Neither the President nor any of the directors of the Company waived
any emoluments during both years.

No emoluments were paid to the directors of the Company as an
inducement to join for both years.

Individuals with highest emoluments

The five highest paid individuals did not include any directors of the
Company for the years ended 31 December 2025 and 2024. The
emoluments of the five individuals for the years ended 31 December
2025 and 2024 are as follows:

s KR Rh
RARAEH 5T &I R

Salaries and allowances
Contributions to retirement benefits schemes
Performance related incentive payments (note)

Note: The performance related incentive payments are determined by the board of

directors of the Company based on the Group’s performance.
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2025F K2024FE 1283 1B EEE LA RS
ANTHEFOT :

2025 2024
20255 20244
Us$°000 US$'000
FET FE7T
568 1,081

69 83

873 292
1,510 1,456
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

= = = E
11. DIRECTORS’ EMOLUMENTS AND 1. EEMERESEFHI @)
EMPLOYEES’ REMUNERATION
(continued)
Individuals with highest emoluments BREiiNES &)
(continued)
No benefits in kind and compensations of loss of office were paid to 1 2 5 5% W B EE B A 2 B YA i e BB
the individuals and no emoluments were paid to the individuals as an BEE > TEAEAZTMEESNARRTHN
inducement to join for both years. FHA o
Their emoluments were within the following bands: HENMENFUTEHE :
No. of employees
BEEAH
2025 2024
20254 20244
Hong Kong dollars (“HK$”) 1,500,001 to HK$2,000,000 1,500,001 7T (T#7T1) 22,000,000 7T
(Equivalent to US$192,001 to US$257,000) (FHE 1 192,001 75 £257,000% 7) 0 0
HK$2,000,001 to HK$2,500,000 2,000,0017875£2,500,000587T
(Equivalent to US$257,001 to US$321,000) (&1 257,001% T E321,000%7T) 5 5
HK$2,500,001 to HK$3,000,000 2,500,0017#75%3,000,00077T
(Equivalent to US$321,001 to US$385,000) (FBE#321,001%7T£385,000%7T) (] 0
HK$3,000,001 to HK$3,500,000 3,000,00177T%3,500,0007T
(Equivalent to US$385,001 to US$449,000) (FRE7385,0013%7T2449,000%7T) 0 0
Vil
12. EARNINGS PER SHARE 12. BKREF
The calculation of the basic and diluted earnings per Share attributable APNBEERREELEREARBERAT
to ordinary equity shareholders of the Company is based on the RIBEUTEIETE
following data.
2025 2024
20254 2024%F
us$’000 US$’000
FET FET
Earnings: BAH
Earnings for the purposes of calculating basic ~ BRI ESKRERLEHS
and diluted earnings per Share (profit for the BANEN &ATEER
year attributable to ordinary equity shareholders 7 7 J% B8 FE {5 €5 R i A1)
of the Company) 275,868 248,018
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12. EARNINGS PER SHARE (continued) 12. SREN %)

2025 2024
20254 20244
000 ‘000
Fhe FR
Number of shares: BHEE
Number of ordinary shares for the purposes of FRFAEERELRK
calculating basic and diluted earnings per HERAN NI EREE
Share 4,289,924 4,289,924

There were no dilutive potential ordinary shares during the years ended
31 December 2025 and 2024, and therefore, diluted earnings per
Share are the same as basic earnings per share.

B E2025F K2024F 12831 HILEE > i

/é BE

TEER Bt SRE#ESEMNAGRELX

AR -

13. EMPLOYEE BENEFITS EEEF
(a) Defined contribution plan (a) TEEMHFRETE
Hong Kong 548
The Group participates in the MPF Scheme established under rEBEEBAMBECENREREZHA

the Mandatory Provident Fund Schemes Ordinance (Cap.
485) for all qualifying employees in Hong Kong. Employees
contribute 5% of their relevant income to the MPF Scheme
subject to a cap of monthly relevant income of HK$30,000,
and the Group contributes 10% of each employee’s monthly
base salary. The assets of the MPF Scheme are held
separately from those of the Group, in funds under the
control of an independent trustee. During the year ended 31
December 2025, the retirement benefit scheme contributions

RIFRHEABE ot EEG (55485%)
HRIUMRBEEE cEEZREMERKA
Hs%msaBEestBER BN S BB
A B EBR%A30,0008 0> MAEEHIZE
LEESBELAFEHI0%EHMER
BESHEEEDBILNAEEREE
REIUSFHEAZFINEEANTE - IRE
F2025F 1283 1HIEFE AaBEE
SR ELEANBEANKRNERAKET

arising from the MPF Scheme charged to profit or loss were B4 A173,000E 7T (20244 ©
approximately US$173,000 (2024: US$157,000). 157,0003£7T) ©
The PRC HE

In accordance with the relevant rules and regulations of the
PRC, the Group’s PRC subsidiaries are required to make
contributions to social insurance (including endownment
insurance, unemployment insurance, medical insurance,
employment injury insurance, maternity insurance) and
housing provident fund, as well as enterprise annuity and
supplementary medical insurance for the current employees.
The particular proportion of contributions are based on the
location of the entities and the Group’s policies. During the
year ended 31 December 2025, the costs charged under such
arrangements for the Group’s PRC subsidiaries amounted to
approximately US$22,624,000 (2024: US$22,536,000).
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REFEBERARANKEER ZEEMN
HENBAGEAREETIAMME
R (BEEERB - KERBR - BE
R~ THERR-EBRE) NEERQ
B UERCEESNHERERRR
BEREMHALAKREBECEFREMMNER
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13. EMPLOYEE BENEFITS (continued)

(a)

(b)

Defined contribution plan (continued)

Korea

The Group’s Korean subsidiaries are required by law to
contribute 0.06% to 4.75% (2024: 0.06% to 4.5%) of the
average salaries of the employees for national pension,
national health insurance, unemployment insurance, industrial
accident compensation insurance and wage claim guarantee
fund. During the year ended 31 December 2025, the cost
charged under such arrangements for the Group’s Korean
subsidiaries amounted to approximately US$1,595,000 (2024:
US$1,686,000).

In the PRC and Korea, the Group cannot reduce the existing
level of contributions by the forfeited contributions made by the
employers on behalf of the employees who leave the defined
contribution schemes before the vesting period. As such, no
forfeited contribution was used to reduce both years’ level
of contributions and no forfeited contribution was available
at 31 December 2025 and 2024 to reduce future years’
contributions in the PRC and Korea. In Hong Kong, the Group
has utilized nil forfeited contributions to reduce the current
year’s level of contributions for the year ended 31 December
2025 (Nil for the year ended 31 December 2024). As at 31
December 2025 and 2024, no material forfeited contribution
was available to reduce the contribution payable in future years
in Hong Kong.

Defined benefit retirement scheme

Korea

In accordance with the relevant rules and regulations in Korea,
all employees with more than one year of service are entitled
to lump-sum severance payments equal to one month’s pay of
service for each year based on their rate of latest salary and
the length of service upon termination of their employment or
retirement.

The scheme is funded by contributions from the Group’s
Korean subsidiaries in accordance with an independent
actuary’s recommendation based on annual actuarial
valuations. The latest independent actuarial valuation of the
scheme was at 31 December 2025 and were prepared by the
qualified staff of Shinhan Bank Co., Ltd, who are members of
the Society of Actuaries of the United States of America and
Institute of Actuaries of Korea, using the projected unit credit
method.

13. EE®EF (@

(a)

(b)
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EREMRETE (&)
-

rEFBBREWBABRBELEZA

EEELHEBFHHE0.06%E4.75%
(20244 : 0.06%=4.5%) 2> 1
ﬁ;l%&ﬁs% EXREERRER KER
B THERIIBERME R TERRRE
HE - REZE2025F12831HIEEE >
REAERRERNBADZEMZH
MM AR ZA497%1,595,000% 75 (2024
£ :1,686,000%7T) ©

EPERER AEBFEUEERSE
REBHHAELR mﬁi\ﬂ.ﬁé\ﬁﬁﬁa
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1t > 3 £ B2 WA Rk A B R 'WIEEF
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B31H W& SR WA AR R XK
REEFEARBENER - ESE A
EEAEE2025F12831HIEFEEW
EHABBWMER (HE20245F12831
HBIEFE | 8) > UREBERFERIK
T oJR20254F & 2024F 128318 » tiE
BEAREBRRERATARBLRKEE
SENELHR

-]

1R F B BIRIARRI R B KRB > Fr A AR
B -—ENEEHERNKLEERN
BANE REARBHERRTEE
SFEBBESEN—EARRBFHN—RX
MEME -

ZotBNESKRBEAEREHBEA
AREBIEEMREFEFEREMLE
RENEBFAELNHERZEEREA
—REBIUBEGERE20255F12831
H > BShinhan Bank Co., Ld&E&KE
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13. EMPLOYEE BENEFITS (continued)

(b) Defined benefit retirement scheme
(continued)

Korea (continued)

The plan exposes the Group to actuarial risks, such as
investment risk, interest rate risk and salary risk. Information
about the plan is disclosed below:

(i) The amount recognized in the consolidated statement
of financial position is as follows:

Present value of wholly or partly
funded obligations
Fair value of plan assets

Net defined benefit retirement

scheme assets FEB

A portion of the above asset is expected to be
recovered after more than one year. However, it is
not practicable to segregate this amount from the
amounts recoverable in the next twelve months, as
future contributions will also relate to future services
rendered and future changes in actuarial assumptions
and market conditions. The Group expects to pay
US$1,059,000 in contributions to defined benefit
retirement schemes during the year ended 31
December 2026.

(ii) Plan assets consist of the following:

RERREEEY

Cash and cash equivalents

There were no asset-liability matching strategies used
by the scheme of the Group.
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SEBEENAREE

RERHBRNABEE

13. BE®EF (&)
(b) RERmEBATE (E

#RE

ZEtEEAEEmBREEER NKE
BBz ~ ) 2R L R A #r 2 R o B R R 5t

ERAMOBREEZIRE

BIMBRINENLT :
(i) RGEEHBERRERDPREINS
BT :
2025 2024
20254 20244
US$’000 Us$’000
FET FEx
14,052 12,717
(15,072) (13,770)
(1,020) (1,053)

T EEN S B SE—
FELBWE AT HZzEEE
HBARKR+ZEBRAKEB
EEOMLAAIT > JTHE KR
Y {30 TR i £ oK 2R AR 1 B9 AR 75
Mk R 2R g & R 3% M 15 1%
HHNEEER AEBMBEHR
HE2026F 12831 HILLFEE
MR E R m BB ZAHER
1,059,000 °

(i) AEEEEEUTRIE

2025 2024
20254 20244
Us$’000 Us$°000
FET FET
(15,072) (13,770)
FEENFE T ERBEES
& UC R SR B o
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13. EMPLOYEE BENEFITS (continued)
(b) Defined benefit retirement scheme
(continued)
Korea (continued)
(iii) Movements in the present value of the defined benefit
obligations:
At beginning of the year REHY
Remeasurements: BHEtE -
- Actuarial (gains)/losses from — —ASEREABHEEIR >
changes in experience B8 (k&) K18
- Actuarial losses/(gains) from  —Bf S RBREB R
changes in financial BEERE (W)
assumptions
- Actuarial losses from changes — ACRJBEBER
in demographic assumptions TBEEE R
Benefits paid by the scheme RN ZEF
Current service cost IR B AR 75 Al AR
Interest cost ) B AL
Exchange differences PERE%R
At end of the year RER

13.
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BE&F (@)

N I Ly
(b) RESZEAE &)
#E #)
(iii) RESHEENIREEE :
2025 2024
20254 20244
Us$’000 US$°000
FET FE7T
12,717 13,272
(109) 53
77 (378)
- 6
12,685 12,953
(613) (642)
1,443 1,512
481 526
56 (1,632)
14,052 12,717




Notes to the Consolidated Financial Statements

iR e M Il R M 5L

for the year ended 31 December 2025 & ZE2025F12831HIEFE

13. EMPLOYEE BENEFITS (continued)

(b) Defined benefit retirement scheme

(continued)

Korea (continued)

(iv) Movements in plan assets:

At beginning of the year

Group’s contributions paid to
the plan

Benefits paid by the plan

Return on plan assets less
than discount rate

Administrative expenses paid
from plan assets

Interest income ] B WA
Exchange differences PERE%R
At end of the year RER
(v) Amounts recognized in the consolidated profit or loss

REH)

A& B 5 RIS T8

stEISZ S 2 F8F

13. EE®EF (@

(b) RERmBAETE ()

RE (&

(v) ESEIEENSE:

BRI R R 5 8B E R R

HEHES HOTRES

and other comprehensive income are as follows:

Current service cost

Net interest on defined benefit
assets

Administrative expenses paid
from plan assets

Total amounts recognized in
profit or loss

Net actuarial gains
Return on plan assets less than
discount rate

Total amounts recognized in
other comprehensive income,
before tax

Tax expenses
Total amounts recognized in
other comprehensive income

IR AR5 A A
REZmEERN
R PR

2025 2024

20255 20244

Us$’000 US$°000

FET FET

(13,770) (13,669)
el
LA

(1,486) (2,059)

613 642

204 194

31 31

(601) (625)

(63) 1,716

(15,072) (13,770)

(v) FreRmkHEMEERE T

StEIEEARTERX

PRSI AE AR

15 5 W a2

R TR R AV 58I & E L3R

P E M2 E W DAY AR AR -

PRI AN

MIAR 32

B B 22 R FE SR AV AR RR
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HENEEEMT
2025 2024
20255 20244
usg’ooo US$°000
FET FE7
1,443 1,512
(120) (99)
31 31
1,354 1,444
(32) (319)
204 194
172 (125)
(36) 29
136 (96)
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13. EMPLOYEE BENEFITS (continued)

(b) Defined benefit retirement scheme
(continued)

Korea (continued)

(vi)

The principal actuarial assumptions used as at 31
December 2025 and 2024 are as follows:

IR
RERFFE L7

Discount rate
Future salary increases

The below analysis shows how the net defined benefit
retirement scheme assets as at 31 December 2025
would have increased/(decreased) as a result of 1%
change in the significant actuarial assumptions:

g
RERF £ LA

Discount rate
Future salary increases

The above sensitivity analysis is based on the
assumption that changes in actuarial assumptions
are not correlated and therefore it does not take
into account the correlations between the actuarial
assumptions.

The expected long-term rate of return on plan assets is
based on the portfolio as a whole and not on the sum
of the returns on individual asset categories. The return
is based on market expectation, at the beginning of the
year, for returns net of administrative costs, over the
entire life of the related obligations.

13. EE®EF (@

(b) RERmBAEE &

#RE

(vi) 20254 202412831 1E

BNETEREERUT
2025 2024
20254 20244

4.76%-4.85%
4.50%

4.35%-4.42%
4.00%

LR B 2025412831
BNRESnRBRAGTEEEZ
EERBEABERRMN1I%EL
Mg,/ Gl :

Increase Decrease
in 1% in 1%
1% 1%
Us$’000 Us$’000
FET FET
(883) 1,006
1,000 (894)

8RR EE 0 AT PR AR R B R R
B BEERRNEMET EARE
MoRETEEEIBEERR
AL L)

SREENERARMALREE
EREEREHEEG MIEER
EEHHHNERZM - EHKTD
RBFN B HBEEEEE
HRAHBRTHEBRHNER
BITRARSHE
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14. PROPERTY, PLANT AND EQUIPMENT

COST

At 1 January 2024
Exchange differences
Others

Additions

Disposals

Transfer

At 31 December 2024
and 1 January 2025
Exchange differences
Others
Additions
Disposals
Transfer
Disposal of a subsidiary (note 37)

At 31 December 2025

ACCUMULATED DEPRECIATION AND
IMPAIRMENT

At 1 January 2024

Exchange differences

Charge for the year

Others

Impairment losses recognized in
profit or loss (note)

Disposals

At 31 December 2024
and 1 January 2025
Exchange differences
Charge for the year
Others
Disposals
Disposal of a subsidiary (note 37)

At 31 December 2025

CARRYING AMOUNTS
At 31 December 2025

At 31 December 2024

2%
120241818
ERER

HAt

HE

RE

B

20245128318 K%
20251818
EREH
Hit
RE
RE

3
HE—BNBAR (Hits7)

12025128310

RTERAE

120241818
ERERE

R TR
(Hyit)
EE

VR ERSE

20245128318 K%
202551810

EREH

FRRZ

Hith

RE

HE—HKEAR (Ha37)

#2025512831H

REfE
#202556128318

12024128318

14. Y% BB Rt

Electric
Freehold and steam Office and

land in generating electronic Motor Construction

Korea Buildings facilities equipment vehicles in progress Total
R ERER BARER WAER

KAKRLH B¥ EERNE BT RME RE HRIR a5t
Us$'000 Us$°000 Us$°000 Us$'000 US$°000 Us$°000 Us$'000
FET FET FET FET FET FET FET
62,866 1,034,826 6,022,846 19,423 9,008 519,311 7,668,280
(7,385) (44,667) (212,384) (829) (174) (30,214) (295,653)
- 17,252 (32,083) - - - (14,831)
- 7,513 19,010 7,143 1,392 862,158 897,216
- (2,612) (99,633) (840) (593) - (103,678)
- 61,906 517,415 1 - (579,322) -
55,481 1,074,218 6,215,171 24,898 9,633 771,933 8,151,334
371 22,276 134,140 604 211 5,816 163,418
- 32,303 (33,733) 64 - - (1,366)
- 7,354 17,197 5174 429 694,172 724,326
- (278) (39,246) (819) (565) - (40,908)
- 64,749 745,002 713 - (810,464) -
- (18,428) (106,970) (518) (278) (2,404) (128,598)
55,852 1,182,194 6,931,561 30,116 9,430 659,053 8,868,206
- 225,716 1,543,754 10,558 4,842 - 1,784,870
- (10,858) (84,674) (608) (108) - (96,248)
- 50,362 300,817 3,636 1,390 - 356,205
= 2,089 (2,089) - = - .
- 2,189 33,943 - - - 36,132
- (1,268) (51,814) (791) (430) - (54,303)
- 268,230 1,739,937 12,795 5,694 - 2,026,656
- 6,191 35,814 343 132 - 42,480
- 55,541 310,058 4,330 1,005 - 370,934
- 4,220 (4,380) - - - (160)
- (153) (30,075) (450) (522) - (31,200)
- (17,319) (72,625) (480) (266) - (90,690)
- 316,710 1,978,729 16,538 6,043 - 2,318,020
55,852 865,484 4,952,832 13,578 3,387 659,053 6,550,186
55,481 805,988 4,475,234 12,103 3,939 771,933 6,124,678

At 31 December 2025, the Group has not yet obtained the ownership
certificates of certain buildings with carrying values of US$1,014,000

(2024: US$8,807,000).

During the year ended 31 December 2025, borrowing costs of
US$27,565,000 (2024: US$11,005,000) were capitalized into the cost
of construction in progress. The capitalization rates used to determine
the amount of borrowing costs eligible for capitalization are ranged
from 1.8% to 5.0% (2024: from 2.2% to 4.9%).
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122025128318 AEE W AEFREES
1,014,000% 75 (20244 : 8,807,000 75) B9&
TEFHNEE#ES-

HZE2025F12H31BLEEE - BEERE

27,565,000 75 (20244 :

11,005,0005%7T) &

TMEATEEIRAA ARBEEERAER
EEBHNEREERNF1.8%E5.0% (2024%F :
NF2.2%%E4.9%) ©
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PROPERTY, PLANT AND EQUIPMENT
(continued)

At 31 December 2025 and 2024, certain amounts of the property,
plant and equipment have been pledged as securities for the
borrowings. Details are set out in note 31.

Note:

During the year ended 31 December 2024, the Group recognized impairment losses of
US$36,132,000 on certain property, plant and equipment in the PRC and Korea.

During the year ended 31 December 2024, the directors of the Company approved
a modification and upgrading plan aimed at enhancing the quality and efficiency of
two wind power plants in the PRC. This plan, known as the “Turbine substitution” plan,
primarily involves replacing low-output single units with high-output single units. The
existing power plants will gradually be replaced by new ones in 2025. Consequently,
the expected useful lives of the current power plants will be significantly reduced. As
a result, the Group assessed the recoverable amount of these power plants and the
carrying amounts of the property, plant and equipment were written down to their
recoverable amount of US$3,973,000. Impairment losses of US$11,902,000 were
recognized in “Other gains and losses”. The estimates of the recoverable amounts were
based on value in use calculations. These calculations are based on the present value
of the cash flow projections derived from the most recent financial budgets approved by
management. The cash flow projections are discounted using discount rate of 7.43%.

During the year ended 31 December 2024, impairment loss of US$24,230,000 was
recognized on the property, plant, and equipment of a fuel cell in Korea. This impairment
was due to difficulty in sourcing a supplier to replace the stack module, which
significantly affected the fuel cell’s efficiency. The directors of the Company concluded
that without the replacement of the stack module, the fuel cell would be unable to
generate profits and decided to shut it down. Consequently, the Group assessed the
recoverable amount of the power plant and the carrying amount of the power plant was
written down to nil.

14.
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Y% BB Ressth (48

R2025F 2024 F12B31H  EFTYE -BE
ERECHEEWIRREAEEER FBEEHEN
MfsE31°

Wt

B E2024F12B3 1 HEFEAEERIFEREE
ETYE BB KRR HRER836,132,000% 7T °

B E2024F 12831 HIEFE > ARG EEHIE—ITEN
EFMREE EHERBARPEMNEEISNSERY
KogstBlLR TUAR/IIEHE FESRUBTERE
RS AA IR A BB B AR - R2025F IRAHE
MR E S AmEBMIRA Bt RAERXBUMNTER
FERFHRAABRE At ZREBTLEZELEEM
B9 ] W (o] < 8 > 0 A 4 3~ R B e 5% 1 BN BR T (B UR
Z A W [E] 583,973,000 75 © it TE U 25 K 5 48 | e
RBER1811,902,0005% e I Bl L RBENFEHE
BEABH ZEAENERREEEBRENRIE
R BRESENRERERARERE -RERE
FERI L T IR 7.43%E TR o

BE2024F12831HIEFE RBENMKREELY
X BERREEDAMEEE24,230,0003% 7T © ZA
BT AU & R R WA
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15. RIGHT-OF-USE ASSETS

15. ERAEEE

Leasehold Land and
Sea areas lands buildings Total
AELH T RIEF st
us$’000 Us$’000 USs$’000 USs$’000
FET FET FET FET
As at 1 January 2024 #2024F181H
Carrying amount EREE 2,792 94,335 34,789 131,916
Exchange differences PER = XA (1,924) (1,186) (3,230)
Additions B 8,656 60,769 2,206 71,631
Depreciation charge MEM: (6,805) (4,168) (11,692)
Lease modification HEEN = 1,237 1,237
As at 31 December 2024 and %2024F 12831
1 January 2025 20251818
Carrying amount REE 10,609 146,375 32,878 189,862
Exchange differences (B =48 3,785 527 4,821
Additions NE 18,807 42,614 508 61,929
Depreciation charge ERX (1,112) (8,992) (2,894) (12,998)
Lease modification HEEN = = 5,462 5,462
Disposal of a subsidiary HE—RREB AT
(note 37) (H15237) (3,100) - (3,100)
As at 31 December 2025 #2025%12H31H
Carrying amount BREE 28,813 180,682 36,481 245976

The Group leases land, sea area and buildings (including offices and
rooftops) for its operations. Other than the lease contracts of land use
rights and sea use right which are entered into for 1.5 to 40 years,
lease contracts for other assets are entered into for fixed term of 1 to 4
years. Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions. In determining the lease
term and assessing the length of the non-cancellable period, the Group
applies the definition of a contract and determines the period for which
the contract is enforceable.

In addition, the Group owns several industrial buildings and office
buildings. The Group is the registered owner of these property
interests, including the underlying leasehold lands. Lump sum
payments were made upfront to acquire these property interests. The
leasehold land components of these owned properties have been
presented in right-of-use assets and the building components have
been presented in property, plant and equipment.
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16.

GOODWILL 16. THE
2025 2024
20255 20244
Us$°000 US$°000
FET FET
CcoST s
At 1 January BW1B1H 162,325 164,734
Exchange differences EEREZE 3,667 (2,409)
Disposal of a subsidiary (note 37) HE—BWBAE (Bat37) (844) =
At 31 December R12831H 165,148 162,325
ACCUMULATED IMPAIRMENT LOSSES REtRERBE
At 1 January M1B1H (24,378) (21,382)
Impairment losses recognized in R ANRERIREEE
profit or loss (8,871) (3,344)
Exchange differences BE 7 = 2R (688) 348
(33,937) (24,378)
CARRYING AMOUNTS BREE
At 31 December ®12831H 131,211 137,947

Impairment tests for cash-generating units

containing goodwill

Goodwill is allocated to the following cash-generating units (“CGUs”)

or group of cash-generating units as follows:

BERENREELEEMZR

BRI

FEOEEUTREELEN ((REELEE

fii) RS EEEMHEG

2025 2024
20255 20244
USs$’000 US$’000
FET FET
Wind Energy Subsidiaries R EM B A E

(as defined below) (note) (ERR T &) 109,897 108,141

Solar Energy Subsidiaries KIGEMB AR
(as defined below) (note) (EER T (W:2) 20,726 28,387
Multiple units without significant goodwill WEEBAEENZEE[ 588 1,419
131,211 137,947
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16. GOODWILL (continued)

Impairment tests for cash-generating units

containing goodwill (continued)

Note:

For the purpose of impairment testing, goodwill has been allocated to the subsidiaries
under CGN Wind Energy acquired in 2015 (“Wind Energy Subsidiaries”) and
subsidiaries under CGN Solar Energy Development Co., Ltd. acquired in 2015 (“Solar
Energy Subsidiaries”) which are considered as group of cash-generating units. The
recoverable amounts of the Wind Energy Subsidiaries and Solar Energy Subsidiaries
have been determined based on value in use calculations. Goodwill impairment testing
has been assessed for the Wind Energy Subsidiaries and Solar Energy Subsidiaries
individually. These calculations are based on the present value of the cash flow
projections covering the operation period of each individual cash-generating unit. The
cash flow projections are derived from the most recent financial budgets approved by
management which cover operation periods ranging from 4 to 22 years (2024: 5 to
22 years). The cash flow projections are discounted using discount rates ranged from
8.08% to 10.70% (2024: 9.65% to 10.99%). Other key assumptions for the value in use
calculations relate to the budgeted electricity generation volume, which is determined
based on the installed capacity, past performance of the Wind Energy Subsidiaries and
Solar Energy Subsidiaries and management'’s expectations for the market development.
The first-year projection for electricity generation volume is determined based on the
historical generation volume of respective power plants and projections beyond the first
year are derived from the first-year projection with a growth rate ranging from 0% to
13.9% (2024: 0% to 8.2% ), except for the two wind power plants subject to the “Turbine
substitution” plan mentioned in note 14, where the projected electricity generation

volume is determined based on the modification and upgrading plan.

During the year ended 31 December 2025, due to a general decrease in electricity
generation volume growth rate adopted in the projected cash flows and a decrease
in the operation periods as the time elapsed, impairment losses of US$8,182,000
(2024: US$2,765,000) and US$689,000 (2024: US$579,000) were recorded in “Other
gains and losses” in relation to certain CGUs of the Group’s Solar Energy Subsidiaries
and Wind Energy Subsidiaries respectively. Two cash generating units, CGN Solar
Energy (Dachaidan) Development Co., Ltd ((FEIZARRAE (K4B) BBEARA
5J) and Angiu Taipingshan Wind Power Co. Ltd (ﬁtﬁiiﬁd.lﬂ EHEPRAE]) have
been reduced to their recoverable amount of US$19,927,000 (2024: US$27,605,000)
and US$10,953,000 (2024: US$11,393,000) respectively and adverse change in the
assumptions used in the calculations of recoverable amounts would result in further

impairment losses.

A reduction in annual average growth rate in electricity generation volume of 5% will
result in additional impairment losses of US$3,875,000 and US$3,728,000 to the CGUs
of the Group’s Solar Energy Subsidiaries and Wind Energy Subsidiaries respectively.
An increase in discount rate of 0.5% will result in additional impairment losses of
US$2,289,000 and US$6,119,000 to the CGUs of the Group’s Solar Energy Subsidiaries

and Wind Energy Subsidiaries respectively.
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P %3 -ll-“
INTERESTS IN ASSOCIATES 17. REVEATINER
2025 2024
20255 20244
USs$’000 US$’000
FET FET
Cost of unlisted investments in associates REiEATMIE L HEEZ AR 150,569 150,569
Share of post-acquisition loss and exchange FE{LURBEREIERER =48
differences (53,498) (71,792)
97,071 78,777
The following list contains the particulars of associates of the Group, TR EAEBHEATNER (E ANEH
all of which are unlisted corporate entities whose quoted market price AIFLTHRABTER WILTHIBRET B :

is not available:

Place of
establishment
and principal Proportion of ownership
place of Registered and interest and voting right
Name of associates business Legal form paid-up capital held by the Group Principal activity
P33 3 R FEEFMEREREED R
BERARRE FRERME  SEpH Ef RS R RS REELA e 30
2025 2024
20255 20245
Hubei Huadian Xisaishan Power Generation The PRC Sino-foreign equity joint Renminbi (“RMB”") 49% 49% Generation and supply of
Co., Ltd. (“Hubei Huadian") venture 950,000,000 electricity
MEEBSREUREEERAA HE FHRERELE ARHE TAR%)) YERMEESEN
(THI6EE)) 950,000,0007%
Hubei Xisaishan Power Generation The PRC Sino-foreign cooperative RMB945,000,000 49% 49% Generation and supply of
Co., Ltd. (“Hubei Xisaishan") joint venture electricity
ALBELETRRAR HE ALY AR 945,000,007 LERBEEN
(FHIEEE L)
Jiangxi United Energy Co., Ltd. The PRC Sino-foreign cooperative RMB76,328,972 6.55% 6.55% Generation and supply of
(“Jiangxi United”) joint venture (Note (i) (Note (i) electricity
IRMARRERAD (DIEKE)) FE FAEBRMELE AE#76,328,9727C (Hz1) (Hzi) LERBEESH
Inner Mongolia East Electric The PRC State-owned holding RMB242,688,994 9.34% 9.34% Operation of electricity
Power Trading Center Co., Ltd. enterprise (Note (i) (Note (i) trading platform
(“Inner Mongolia East Electric Power”)
REERBENRZRLERAF HE EEERE%E AR ¥242,688,9947C (&t (i) (Histi) BEBNRHFE
(ARGRBEN)
Notes: Mzt -
(i) The board of directors considered the Group has a significant influence over (i) EFTERALEEHIAKESEEARE

Jiangxi United as they have nominated a representative on the board of
directors and participated in policy-making processes.

(ii) The board of directors considered the Group has a significant influence over
Inner Mongolia East Electric Power as they have nominated a representative on
the board of directors and participated in policy-making processes.

All of the above associates are accounted for using the equity method
in the consolidated financial statements.

N RERHERAESFE—RARKSH
REBRE

(i) EZERRFEEAHNATERBENBEKX
BN REARHERBEFE—HARK
BERE BT

LHFFEBMERRDFBREENGEH TR
E YN
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17. INTERESTS IN ASSOCIATES (continued) 17. R EEATINEZ (&)

Summarized financial information of FTEHREACMBEREE
material associates
Summarized financial information of the above associates, adjusted for LA EATDNMBENBMEREN T (&
any differences in accounting policies, and reconciled to the carrying ERBHBENEANERFHABAERE wHEFS
amounts in the consolidated financial statements, is disclosed below: MBRRMWIREERR) -
- - - e =
(a) Hubei Huadian (a) #AJEESE
2025 2024
20254 20244
Us$’000 US$’000
FET FET
Gross amount of the associate  FEtE AT 2 48%E
Current assets RENEE 77,211 82,881
Non-current assets ERBEE 361,820 388,188
Current liabilities ik I=K (231,746) (306,093)
Non-current liabilities ERBEE (25,453) (18,982)
Equity #m 181,832 145,994
Revenue WA 316,452 330,204
Profit and total comprehensive FEWNRAREmEmW @ AE%E
income for the year 32,106 7,210
Dividends received from the FRNEHEQABWEBE S

associate during the year - _

2025 2024
20255 20244
Us$’000 US$’000
FET FET
Reconciled to Group’s interest BAREBNRBMEATIES ZHIR
in the associate
Gross amounts of net assets of HE A B R EEARRE
the associate 181,832 145,994
Group’s effective interest REECER#ER 49% 49%
Group’s share of net assets of AEBBGECHE AT FEE
the associate 89,097 71,537
89,097 71,537
Goodwill Gk 1,591 1,591
Carrying amount in the consolidated Rix S HEREZREE
financial statements 90,688 73,128
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

17. REVEQTNER (B)
(b) IFEEtS

17. INTERESTS IN ASSOCIATES (continued)

(b) Jiangxi United

2025 2024
20255 20244
Us$’000 Us$’000
FET FET
Gross amount of the associate  NNHiE AT Z4%E
Current assets B E 29,999 33,966
Non-current assets FERBEE 194,628 172,688
Current liabilities =K (40,901) (37,918)
Non-current liabilities FErEFEE (134,308) (129,663)
Equity e 49,418 39,073
Revenue WA 29,891 28,259
Profit and total comprehensive FEWNREA R Em W m AR EE
income for the year 9,901 10,925
Dividends received from the FRERE AR KEIRE
associate during the year 70 254
2025 2024
20255 20245
Us$’000 USs$’000
FET FET
Reconciled to Group’s interest  EAZNEE MRS AT % 2 HER
in the associate
Gross amounts of net assets of BE A B R EEARRE
the associate 49,418 39,073
Non-controlling interests IR = (2,332) (1,863)
47,086 37,210
Group’s effective interest rEBEZERER 6.55% 6.55%
Group’s share of net assets of REBBEZHE AR FEE
the associate 3,085 2,438
Carrying amount in the consolidated R#R & FEMER Z REE
financial statements 3,085 2,438
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REEARNED (1B

(c) ARLRHE

17. INTERESTS IN ASSOCIATES (continued) 17.

(c) Inner Mongolia East Electric Power

2025 2024
20255 20244
Us$’000 USsS$’000
FET FETT
Gross amount of the associate I EiE AT Z48%E
Current assets MENE E 33,669 33,307
Non-current assets FERBEE 2,672 2,104
Current liabilities mEaR (846) (722)
Non-current liabilities EREBER (197) (321)
Equity e 35,298 34,368
Revenue WA 1,071 1,299
Profit and total comprehensive FEWNREA R Em W m AR EE
income for the year 148 27
Dividends received from the FRERE AR KEIRE
associate during the year - -
2025 2024
20255 20244
Us$’000 Us$’000
FET FETT
Reconciled to the Group’s BMAEEMRBEATER ZHIR
interest in the associate
Gross amounts of net assets of BE A B R EEARRE
the associate 35,298 34,368
Group’s effective interest REBECERER 9.34% 9.34%
Group’s share of net assets of REEBGECBEABFEE
the associate 3,298 3,211
Carrying amount in the RizE Bk ZREE
consolidated financial statements 3,298 3,211
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

FINANCIAL ASSETS DESIGNATED AT
FVOCI

Investments in unlisted equity securities FELEHHEZTERLSE

The unlisted equity securities are shares in 3 (2024: 3) companies
established in the PRC with limited liability and engaged in operating
of electricity trading platforms. The Group designated its investments in
these companies at FVOCI (non-recycling), as the investments are held
for strategic purpose. No dividends were received on the investments
during the year (2024: nil).

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(a) Current taxation in the consolidated
statement of financial position

represents:

Tax payable FE{S IR 1B

- PRC EIT —FRE (> EFER
- KCIT — BB TR
Tax payable FE{TFR I8

18. IEEAULAREBESEZR
gHFAEMEEEKEDN
ETMEE

2025 2024
20254 20244
Us$’000 USs$’000
FET FET
3,486 3,379

FLEHEETEB=R (20245F | =) HHE
B RREBENRZFEZERAT ZRMD -
FAEBMBHEHRZEABD ZRERBEABUAARE
BEtEREF T AEMEENRE (RaT#Q) »
BERAZEREFEREEN - ERNITERZ
L BEIWERE (20244 © ) o

19. REMBRARPEIFFEH

(a) #REMFARRRPAIENER

= .
RIEs -
2025 2024
20254 20244
USs$°000 US$'000
FET FET
17,817 20,438
8,376 12,176
26,193 32,614
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19. INCOME TAX IN THE CONSOLIDATED 19. 4FEMBRRERPIFRGI

STATEMENT OF FINANCIAL POSITION (#8)
(continued)
(b) Deferred tax assets and liabilities (b) CHIEERBESERE
recognized: f&:
(i) Movement of each component of (i) BERBEEERBESMHE
deferred tax assets and liabilities AR BV
The following are the major deferred tax (liabilities)/ UTARFERBEFECHE
assets recognized and movements thereon during the REZRERE (BR) BE
current and prior years: MR B
Fair value
Withholding  (Accelerated)/  Revaluation adjustment
tax on decelerated of of property,
distributable tax right-of-use plant and
profits  depreciation assets equipment Others Total
HADE (&) / VEN:T
psgilh il R B  REAAEE
e WEifE  fEREEE B Hft 3

uss 000 Us§ 000 Uss 000 Us$ 000 Uss 000 uss00o
T TET T TET T FE7

At 1 January 2024 202441818 (47,625) 5,495 (4,932) 17,088 4775 (25,199)
Exchange differences EREE 3 (1,015) 69 (222) (75) (1,240)
Credited to hedging reserve SARHERE - - - = 23 2
Credited/(charged) to profit or loss A/ (BE) Bi 10,361 5,806 498 (2.944) 453 14,174
At 31 Decernber 2024 and 1 January 2025 120245128318 R2025 51 1H (37.261) 10,286 (4,365) 13922 5176 (12,242)
Exchange differences EREE 1 i 82) 340 242 578
Credited to hedging reserve SARHERE - - - = 55 55
Credited/(charged) to profit or loss HA/ B8 Ba 244 (461) 1,108 1,630 (6,296) (3,775)
Disposal of a subsidiary (nofe 37) HE-BMBAT W) 941 (3) - - (128) 810
At 31 December 2025 #2025 128310 (36,075) 9,899 (3,339) 15,892 (951) (14574)
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE
INCOME TAX IN THE CONSOLIDATED 19. ZEMBERRIRPHEREIR
STATEMENT OF FINANCIAL POSITION 6,4;)
(continued)

EBHEIEEREEERE
&: #)

(b) Deferred tax assets and liabilities (b)
recognized: (continued)

(i) Movement of each component of (i) EERESEREESHE
deferred tax assets and liabilities RERDHIEE) (B)
(continued)

For the purpose of presentation in the consolidated MEVNNGERBERREMS >
statement of financial position, certain deferred tax ETEREIEREBEEEREBEER
assets and liabilities have been offset. The following is B - UTAHARUBEREEDN
an analysis of the deferred tax balances for financial FREIRIEFRTEAS RO 247 -

reporting purposes:

2025 2024
20255 20244
Us$’000 Us$’000
FET FET
Deferred tax assets RIERIBEE E 29,382 30,194
Deferred tax liabilities FIERIEEE (43,956) (42,436)
(14,574) (12,242)
(ii) Deferred tax assets and liabilities not (i) KRENVEERIESERE

recognized

As at 31 December 2025, the Group has unused
tax losses of approximately US$244,617,000 (2024:
approximately US$205,668,000), available for offset
against future profits. No deferred tax asset has been
recognized in respect of the tax losses due to the
unpredictability of future profit streams. The tax losses
will be expired at various times within a period of five
years from the year of origination.

At 31 December 2025, temporary differences relating
to the undistributed profits of subsidiaries amounted
to US$935,850,000 (2024: US$754,560,000).
Deferred tax liabilities of US$59,631,000 (2024:
US$60,149,000) have not been recognized in respect
of the tax that would be payable on the distribution
of these retained profits as the Company controls the
dividend policy of these subsidiaries and it has been
determined that it is probable that these profits will not
be distributed in the foreseeable future.

&

R2025%F12831H > ~EBEHE
REFERAMRIEE18%244,617,000
27 (20244 : #205,668,000
E7) 0 AJEEEARKEN A
RERRBF RN AATER M
B wEpRIER BRI IELE
MEEE - REEBEEZNREA
FERERFHRARFRRRER
HHo

202512831 H > A& H
BAH B A Bk Dk A A R
BBy = %6743935,850,0003%
¢ (20244 : 754,560,0003%
n) cAREERZERE RN D
R FE 1 7R 18 6 4 SR AR IE AR 1B
B1559,631,0005% 7T (20244 :
60,149,000% 7t) * RRB AR
BEHZERBATNREK
R oBEEBERAUBERREEA
BEEARG D IRZEmF] o
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20. OTHER NON-CURRENT ASSETS 20. HthIERESEE
2025 2024
20254 20244
USs$’000 US$’000
FET FET
Deposits for acquisition of property, BEBEYX -BMELREERS
plant and equipment 102,730 158,203
Value-added tax recoverable AU ENEER 163,104 165,386
Prepaid insurance expenditure and TR R 2 &
usage right of electricity ESWaNC L=k
transmission facilities 6,607 7,711
Prepayment for maintenance RETANIE 13,826 14,099
Others Hith 9,244 11,392
295,511 356,791
4
21. INVENTORIES 21. =&
2025 2024
20254 20245
USs$’000 Us$’000
FET FET
Coal and oil I R K A 2,190 3,725
Spare parts and supplies B R 38 & 18,963 22,728
Wood pellet NE B 12,976 5216
REC (note) AB4EREE (W) 10,093 20,925
Goods in transit - wood pellet ERYE - AREEN - 1,378
44,222 53,972
Note: HiaE :
REC represented renewable energy certificates generated by the Group and held for B REEEAERLEERBEEEN B EAE
sale. REBE -
=+
22. TRADE RECEIVABLES 22. B REURERER
2025 2024
20254 2024
Us$’000 US$’000
FET FE7T
Trade receivables — contracts with B EWRR R AR
customers 846,095 914,876
Less: allowance for credit losses B EEEEEA (26,714) (28,238)
819,381 886,638
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

TRADE RECEIVABLES (continued)

The following is an aging analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates:

0 - 60 days 0F60H
61 - 90 days 61E90H
91 - 180 days 91EF180H
Over 180 days 180H L &

As at 31 December 2025, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$100,461,000
(2024: US$137,145,000) from the sales of electricity and other
services, which are due within 20 to 90 days from the date of billing.

As at 31 December 2025, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$718,920,000
(2024: US$749,493,000) from the tariff income receivables. These
receivables are tariff income receivables from relevant government
authorities pursuant to the 2020 Notice (see note 4). The collection
of tariff income receivables is subject to settlement by state grid
companies upon finalization of the allocation of funds by relevant PRC
government authorities to the state grid companies. As a result, the
tariff income receivables are not considered as overdue or in default.

The Group measures loss allowance for trade receivables and contract
assets at an amount equal to lifetime ECLs, which is measured as
the present value of all expected cash shortfalls (i.e. the difference
between the cash flows due to the Group in accordance with the
contract and the cash flows that the Group expects to receive)
During the year ended 31 December 2025, expected credit losses of
US$1,074,000 in respect of trade receivables were reversed (2024:
US$13,837,000 were recognized) and expected credit losses of
US$1,421,000 (2024: US$5,434,000) in respect of contract assets
were recognized.

Further details on the Group’s credit policy and credit risk arising from
trade receivables are set out in note 36(a).

The Group does not hold any collateral over the trade receivables
balance.

B HRUWARR (&)

MUF&EINPREHRREREH RIRA TSR
HEEE) 2N EZEBRRRESEEHE
BHERER DT

2025 2024
20255 20244
Uss$’o00 US$'000
FET FET
146,644 169,513
17,955 18,386
78,688 76,634
576,094 622,105
819,381 886,638

R2025F 128318 > AEBEMNE 5 EUWER A
REEXRBHEE N RAEMRFNEKREMES
100,461,000 7T ( 20244 : 137,145,000 7T)
HEWER  FER BRAZEEHHHES20%/90
KAZAT

R2025F 128318 ZEEN E 57 FE U R
EHREERTERKEERANLEREES
718,920,000 75 (20244 : 749,493,0005 1)
BIFEUL BR N - IR $E2020F 3B (G52 BIMIEE4)
ZERWIRA A ERERRBUF PN EE /A
WA *EBE%Ef*EEﬁEPIEH*BF‘TéE%I
*Eﬁﬁﬂﬁiﬂﬁﬁéﬁﬁaéml%%m/‘ T
HEE AMAHEREAEPREL

AEEREEN 2P EHEEEBNSE T
ERSESRNERREREENBIBESE
EHREEEBENRAERERREEH (RE
ERENAEENRERELAAEREIHK
MRS REZHNER NWREFE-HE
202512831 HILFE > S E 5 EWERREE
JEHAE B E5481,074,000% 7T (20244 : FESR
13,837,000% 7)) AR EERIRBHEES
381,421,00055 7T (20244 : 5,434,000% 7T) ©

ERAEBREERRKE S BUIRMPAEELDN
EERBRBE—F T IFH I EE36(a)

A5 [ 3 T B 5 B U BR TR A B R R (T4 4

=]
R °
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23. CONTRACT ASSETS

Tariff income from sales of
renewable energy
Less: allowance for credit losses

(note 22) (Bat22)

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the List by the relevant government
authorities. The contract assets are transferred to trade receivables
when the right to receive payments becomes unconditional, i.e. after
each of the Group’s operating power plants is included in the List.

Further details on the Group’s credit policy and credit risk arising from

contract assets are set out in note 36(a).

24. OTHER RECEIVABLES AND PREPAYMENTS

The balance includes value-added tax recoverable of US$72,527,000
(2024: US$77,817,000) and other miscellaneous deposits and

prepayments.

All of the balances are expected to be recovered or recognized as

expense within one year.

25. AMOUNTS DUE FROM/(TO) FELLOW
SUBSIDIARIES/NON-CONTROLLING

SHAREHOLDERS

As at 31 December 2025 and 2024, all amounts are unsecured, non-
interest bearing and recoverable/(repayable) on demand, except for an
amount due to a non-controlling shareholder of US$1,383,000 (2024:
US$1,269,000) which is interest bearing at 6.55% (2024: 6.55%) per
annum, repayable in 2032 and is therefore shown as non-current

liabilities.
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23.

24,

25.

BREE

2025 2024
20254 20244
Us$°000 US$°000
FET FET
521,470 411,547
(22,651) (20,737)
498,819 390,810

BREEEMRETEAMSERXEREETH
ERERAYFE IR BB U A > 3270 IE 1 75 A8 B BT
AR L 7 A AR BB o B WORR A ) Bl 2% SR A £ Bp
EAEEREEERMNABTER SREE
BREE SRR

EHAEBREERRKAGREEMEENGEE
R BB E— e B H NI EE36(a)

Hth IR I R TR TR

RO IR B ER72,527,0005 7T (2024
£ 177,817,000 ) UK HME SRS RFEMN
R o

TRHAPR B AR I —E R UREI SR BT

FEly, (FEf) R RMIB AR,
FEIERR AR ERTRIR

R2025%F K% 2024F 12831 H  FIE A EIR
et BERAREKREWRE (EE) > H—
SPE(IFERR AR IE1,383,000% 7T (2024
£F 1 1,269,000% 7T) R EF)%6.55% (20244 :
6.55%) 5t B > BR2032FEEE T ALY RAIE
mEhAEEe
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives that are designated and effective I57E KA MIES

as hedging instruments carried at AR EESRD
fair value: HATANTETAR:
Foreign exchange forward contracts INEREAS R
Analyzed for reporting purposes as: MEHRENSHA
Current TREN

The major terms of the foreign exchange forward contracts are as
follows:

Notional amounts Maturity

HEE R

At 31 December 2024

$2024F12831H

Buy Japanese Yen (“JPY”) 3,259,000,000
to 4 March 2025

B A3,259,000,000H B (THE)

The amounts recognized for the foreign exchange forward contracts
do not meet the criteria for offsetting in the Group’s consolidated
statement of financial position since the right of set-off of the
recognized amounts is only enforceable upon an event of default.

It is the policy of the Group to enter into foreign exchange forward
contracts to manage the foreign currency risk associated with certain
committed purchase transactions covering 100% of the exposure.
Basis adjustments are made to the initial carrying amounts of assets
when the anticipated purchases take place.

For the hedges of highly probable forecast purchases, as the critical
terms (i.e. the notional amount, life and underlying) of the foreign
exchange forward contracts and their corresponding hedged items
are the same, the Group performs a qualitative assessment of
effectiveness and it is expected that the value of the forward contracts
and the value of the corresponding hedged items will systematically
change in opposite direction in response to movements in the
underlying exchange rates.

Range from 7 January 2025

N F20255E187HE2025%384H

TTEEMTIA

2025 2024
20255 20244
Assets Assets

BE BE

Us$’000 Us$’000
FET FET

- 583

- 583

- 583

SNEEBI SR EZ R T

Exchange rate

EX

Range from JPY1: KRW9.12 to
JPY1: KRW9.15

NF1EE : 9128 TE
1HE : 9.15887T

A EEEAARBNSER AR AL
ARSI IR SH 00 IR 2 > T R R IR 4 D AR
52 % BRSO MR I B A B A0 4 5 75 T 3 61 B
GE

FEBNBRBITIIEEHEGRANEERRS
TAGERBR ZAAMBINE R UEE100%
RO - EFRARERER  HEENDS
SREEETEHAE-

BB RREETHNRARBZETMES AR
SNEEHERNEIZEN BRESE  HRR
1289) BEMBRNEPIEEAR HEAERS
ARG ETEMN G LRAERSEEER
HEH T EENEEREEMEZZHMAR
3 2 [ 2 o
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26. DERIVATIVE FINANCIAL INSTRUMENTS

(continued)

During the year ended 31 December 2024, the Group has purchased
several electric and steam generating facilities from a supplier in
Japan. The Group has entered into foreign exchange forward contracts
to hedge the exchange rate risk on other payables denoted in JPY

arising from these purchases.

As at 31 December 2024, the valuation loss under the foreign
exchange contracts is KRW848,523,000 (equivalent to US$583,000)
and the amount was credited to the hedged item in other payables as
a firm commitment on the forward exchange contracts. The aggregated
loss of KRW53,000 (equivalent to US$Nil) was debited to profit or

loss.

27. CASH AND CASH EQUIVALENTS AND

PLEDGED BANK DEPOSITS

(a) Cash and cash equivalents carry interest at market rates which
range from 0.01% to 2.70% per annum as at 31 December
2025 (2024: 0.01% to 2.40%). The pledged bank deposits
carry interest at market rates ranging from 0.01 % to 2% per
annum as at 31 December 2025 (2024: 0.01% to 3.46%).

Included in cash and cash equivalents,

US$7,749,000 (2024: US$16,748,000) are made to CGNPC
Huasheng Investment Limited (“CGNPC Huasheng”), a fellow
subsidiary of the Company. These deposits are unsecured,
interest bearing at market rates ranging from 0.01% to 0.19%
(2024: 0.15% to 0.50%) and recoverable on demand. As the
Group can withdraw these deposits without giving any notice
and without suffering any penalty, the directors of the Company
consider that these deposits made to CGNPC Huasheng

qualified as cash and cash equivalents.

As at 31 December 2025, cash and cash equivalents of
US$133,221,000 (2024: US$135,612,000) are deposited in
CGN Finance Co., Ltd (“CGN Finance”), a fellow subsidiary
established in the PRC with limited liability and a non-banking
financial institution subject to the regulations of the People’s
Bank of China and the China Banking Regulatory Commission,

in the PRC.

Pledged bank deposits are pledged to banks to secure bank
borrowings granted to the Group (note 31), and it cannot be
withdrawn prior to the approval of the relevant banks.
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27.

TTEEMTIA @

HE2024F12831HIEFE > AEEEHHK
HERRBETENRBAEER K -AEME
Bl L ANERA SR H B sHEE e
FEBERNZEREREENERRR -

R2024F 128310 INESGN THEHERKIES
848,523,0008% T (HHE1%583,0005%7T) @ & &
REEAEIINE & QR RE T A& E 5T A H e
FIBFRMEHIEE - 55 E51853,00088 T (18
RZE7T) BREEB Nk

REABEFEYREIRHF
IR1TTFRR

(a) HerRFESZEYR2025F 128318
BEENF0.01%FE2.70% (20244 :
0.01%%E2.40%) NHBHEFE B
IR IRIT RN 2025F 12831 H1RE
FENF0.01%FE2% (202445 : 0.01%=E
3.46%) MMIZFI X8 o

MARSEERESEBYUYNER
7,749,000% 75 (20244F : 16,748,000
70) DR A AT R &M B A B P EZE
BRIGEBRAD (THEZER) NE
RoZEGFRAEIRE BN F0.01%E
0.19% (20244 : 0.15%%0.50%) By 15
AEFAB MR EERA RO - AAER
BEMRNZEER (BAZHETAEN
EAGZEFEM[ES) - ARBEEER
B> ERRPEZERNTEREERIE
AREeREEEEY-

202512831 - RBERBESE
B#133,221,000E 75 (20244 :
135,612,000%7t) BEEFE AT EZT B
BREMEAE ((FEZME) - PEZ
BHEA—ZRRPEUERSEERR
YHRREMBAE  REIERITERE
¥ BAETHEARBTRPEERTE
EEEEEEGMNRA -

BIRIRITERIER FRT  LUER
BFAEHERTEES (f5E31) - £2152
HERITHFF IR A AT R ER
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

27. CASH AND CASH EQUIVALENTS AND 27. HERRELEEYREIKHF
PLEDGED BANK DEPOSITS (continued) RITER #B)

(b) Reconciliation of liabilities arising (b) FEREEHEENEERD
from financing activities HER
The table below details changes in the Group’s liabilities TRHFMAAEEARERETHNEE
arising from financing activities, including both cash and non- g OERENFREcEF MEE
cash changes. Liabilities arising from financing activities are FEAXZEBBARESERERARAKES
those for which cash flows were, or future cash flows will be, MEFRAEEGERERERT D
classified in the Group’s consolidated statement of cash flows BARELIHELEZRHERE

as cash flows from financing activities.

Amounts
Loans Amounts due to non-
Bank Other payables Lease from fellow due to fellow controlling
borrowings and accruals liabilities idiari idiari Total
At EEES
EH7ER WEARH EfR% AR
BTfER EEHER HEaR -t HEAFRE REHE Eh]
Us$000 Us$ 000 Us$000 Uss000 Us$000 S8 000 Uss000
F£7 F£7 F£7 FE£7 7 FET T£7
(note 31) (note 29) (note 32) (note 30) (note 25) (note 25)
(Hizts1) (Hzt29) (Wets2) (Hzts0) (Hzt25) (Hzt25)
A1 January 2024 1202451618 4,448,155 8,204 51,607 1,410,106 9,708 927 5928797
Financing cash flows (nofe) RERSTE () 593,442 (127959) (20,162) 20,704) (53,684) 4,028) 366,905
New leases entered it - - 34,402 - - - 34,402
Interest expenses recognized BRDAS RS = 130611 2,442 - 48,099 79 181,231
Dividend declered BERRE - - - - - 6,724 6,724
Foreign exchange translation SERE (115,608) (352) (1,430) (12731) (32) 331 (129,822)
At 31 December 2024 and 1 January 2025 12024512631 B R2025% 1810 4,925,089 10,594 66,859 1,376,671 4091 4033 6,388,297
Financing cash flows (nofe) BERENE (W) 226,328 (110,686) (20,750) (187,378) (44,369) (5,6711) (142,526)
New leases entered Hiuis - - 30,759 - - - 30,759
Interest expenses recognized HSHEZ - 115,814 2,07 - 40,959 84 158,928
Dividend declared BERRE - - - - - 5,515 5,515
Foreign exchange translation SERE 105,217 40 1,623 25,011 4 85 132,040
At 31 December 2025 120255126318 5,257,594 15,762 80,562 1,214,304 685 4,046 6,572,953
Note:  The cash flows from bank borrowings, lease liabilities, loans from HiaE . RBEIR ﬁfa B -HEBE -KERA
fellow subsidiaries, amounts due to fellow subsidiaries, and amounts WEBABINER ENERNEA
due to non-controlling shareholders make up the net amount of BIRIB R E IE R IRERIBIIR
proceeds and repayments in the consolidated statement of cash ERBEANGERERERANMR
flows. BRIBEREFRE RSN FEE -
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27. CASH AND CASH EQUIVALENTS AND
PLEDGED BANK DEPOSITS (continued)

(C) Amounts in the consolidated statement of cash flows for leases

comprise the following:

Within operating cash flows FAKREIRERE
Within investing cash flows FARERERE
Within financing cash flows FAREBERESRE

28. TRADE PAYABLES

The following is an aging analysis of trade payables presented based

on the invoice date at the end of the reporting period:

0 - 60 days 0F60H
61 - 90 days 61E90H
Over 90 days 908 U £

27. RERREEEYREIKHF

(= ds xR (42
RITERE)
(c) wHeamerRERNEENHEOIEN
TEIE
2025 2024
20254 20244
USs$’000 US$’000
FET FET
4,964 4,977
36,613 38,466
22,821 20,162
64,398 63,605

28. BHEMIRM

RBESHFR ZEEAH2ENEZROERER

EREC DATWT :
2025 2024
20255 202445
Us$’000 Us$'000
FET FET
21,534 40,571
a 1,078
8,174 4,928
29,749 46,577

The average credit period on purchase of goods is 37 days (2024: 41
days) for the year ended 31 December 2025. The Group has financial
risk management policies in place to ensure all payables are settled

HE2025F12A31HIEFE BEERNTEY
EBHIA37TH (20244 : 410) - AEBEBEHITE
MR ESBHR > URFEREEAREST

within the credit period.
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for the year ended 31 December 2025 #H ZE2025F12831HIEFE

= =
OTHER PAYABLES AND ACCRUALS 29. HthfE(IFIBERESTEH
2025 2024
20254 20244
USs$’000 US$’000
FET FET
Construction costs payable EEEER 340,122 380,118
Staff costs payable FERTB T A4S 5,646 7,366
Accrued interest expense on EstEEFN ERY
borrowings 4,001 4,110
Value-added tax payable FE(TIGETR 14,537 13,381
Others Hith 21,838 30,747
386,144 435,722
Analyzed for reporting purposes as: FLE2HRENDHS :
Current mE) 372,284 427,901
Non-current JERE 13,860 7,821
386,144 435,722

LOANS FROM FELLOW SUBSIDIARIES 30. KRBERZRMBARNER

2025 2024
20254 20244
Notes USs$’000 Us$°000
st FET FET
Loans from fellow subsidiaries KERRMBATNER
- due within 1 year: —F1FEREIE
CGN Finance R EAZ B 7 i(a) 129,493 127,732
CGN Wind Energy FEZRE i 697,132 667,742
CGNPC Huasheng REZERR jii 263,203 =
China Clean Energy Development TSR AR %
Limited (“China Clean Energy”) BRRAE
(THhEEZRERY) iv - 450,000
1,089,828 1,245,474
Loans from fellow subsidiaries FERARMBATINER
- due after 1 year: —FR1EBEIE
CGN Finance REZ S i(b) 124,476 131,197
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30. LOANS FROM FELLOW SUBSIDIARIES 30. KEBZRMEBATINER

(continued) (#)
Notes: Miat

(i)a)

(i)

(iif)

(iv)

Loans from CGN Finance of RMB892,000,000 (equivalent to
US$126,906,000) (31 December 2024: RMB900,000,000 (equivalent to
US$125,202,000)) are unsecured, interest bearing at 2.40% (31 December
2024: 2.40%) per annum and repayable within one year; and

Loans from CGN Finance of RMB18,185,000 (equivalent to US$2,587,000)
(31 December 2024: RMB18,185,000 (equivalent to US$2,530,000)) are
unsecured, interest bearing at RMB Loan Prime Rate announced by the PRC
National Interbank Funding Center (“RMB Loan Prime Rate”) minus 0.65%
to 1.40% (31 December 2024: RMB Loan Prime Rate minus 0.65% to 1%) per
annum and repayable within one year.

As at 31 December 2025, Loans from CGN Finance of RMB874,914,000
(equivalent to US$124,476,000) (31 December 2024: RMB943,099,000
(equivalent to US$131,197,000)) are unsecured, interest bearing at the RMB
Loan Prime Rate minus 0.65% to 1.35% (31 December 2024: RMB Loan
Prime Rate minus 0.65% to 1.35%) per annum and repayable in 2030 to 2040
(31 December 2024: 2032 to 2040).

Loan from CGN Wind Energy of RMB4,900,000,000 (equivalent to
US$697,132,000) (31 December 2024: RMB4,800,000,000 (equivalent to
US$667,742,000)) is unsecured, interest bearing at 2.40% (31 December
2024: 2.40%) per annum and repayable in 2026 (31 December 2024: 2025).

Loans from CGNPC Huasheng of RMB1,850,000,000 (equivalent to
US$263,203,000) are unsecured, interest bearing at 1.90% per annum and
repayable in 2026.

As at 31 December 2024, loan from China Clean Energy of US$450,000,000
was unsecured, interest bearing at 4.50% per annum and repayable in 2025.
The amount has been fully repaid during the year.

21 8 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025

(i)

(iii)

REFPEZMHFHNERAKBES92,000,000
7t (8 E 126,906,000 75) (2024412
B31H : AR%¥900,000,0005T (&R
125,202,000% 75) ) A WIEH  REA =X
2.40% (2024F12H31H : 2.40%) st B KRB
R—FRHEE; &

KEPEZTFNERARK18,185,000
7T (HHE 2,587,000 7T) (2024%F 12831
B : AR#18,185,0007t (HHE 52,530,000
E7t)) AEEE RPE2ERTERER
BRLAMHNAREEREERNER (TAR
MEREBEME]) F0.65%F1.40%M FF=H
(20245128318 : A\RBEREBENER
0.65%%F1%) st B RBR —FRHEIE -

R2025%12831H  kBEHREZYBE
MERARKS74,914,0007T (HE R
124,476,000%7c) (20245128310 | AR
#943,099,0007T (HHE#2131,197,000%7%) )
BEE BEARESHESHER65%
F1.35%MEFE (20245128310 | AR
MEREEMNEH0.65%FE1.35%) st BRA
fR2030F E2040F 4 (2024F 128318
20324F F20405) ©

REAPEZRENERARE
4,900,000,0007% (8 E12697,132,000% 7T)
(2024512831H : AER"4,800,000,0007T
(#HE10667,742,0003% 7)) A MIKIF L F
FE2.40% (20245128310 : 2.40%) 5t &
K BR 20264 (20245128318 : 2025%)
BB o

REPEZERNERAR1,850,000,000
7t (1B E#2263,203,000% 7T) & EIRR I F
FJZE1.90%51 B KB 2026 FE3E ©

22024128318 > REPEEZERNE
/450,000,000 7T 2 K7 ~ I F I =4.5%
T ERER2025FEE-ARMESBEERERN
EHMHEE-
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/= fit A
31. BANK BORROWINGS 31. RITEE
2025 2024
20254 20244
Us$’000 US$°000
FET FET
Secured P=Eigi 2,558,547 2,725,292
Unsecured EEE 2,699,047 2,200,697
5,257,594 4,925,989
The maturity profile of RTEENIPBERNOT :
bank borrowings is as follows:
Within 1 year —FR 1,606,485 644,459
After 1 year but within 2 years —F U EERBBmE 531,841 405,627
After 2 years but within 5 years MEU EERBEAE 1,468,825 2,323,776
Over 5 years EEMLE 1,650,443 1,552,127
3,651,109 4,281,530
5,257,594 4,925,989
The exposure of the fixed-rate borrowings is as follows: EESEERRUWT :
2025 2024
20255 20244
Us$’000 US$°000
FET FET
Fixed-rate borrowings EEMBE
Within 1 year —FR 179,714 301,131
After 1 year but within 2 years —FEMU EEFRBIBERF 118,433 21,198
After 2 years but within 5 years MEU EERBBERF 309,950 1,005,817
Over 5 years EEME 229,847 10,801
837,944 1,338,947
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31. BANK BORROWINGS (continued)

The exposure of the variable-rate borrowings is as follows:

Variable-rate borrowings FEEE
Within 1 year —FR
After 1 year but within 2 years —FEM EERBE R
After 2 years but within 5 years MEU LEFRBREE
Over 5 years HEEMUE

All bank borrowings at the end of the reporting period are
denominated in the functional currency of the respective group entities.
The bank borrowings of the Group carry interest rates which range
from 1.55% to 5.27% (2024: 1.75% to 5.85%) per annum during the

year ended 31 December 2025.

As at 31 December 2025 and 2024, the variable-rate bank borrowings
of the Group carry interest at the PRC’s lending rate less a certain
margin, South Korean Government Treasury Bond rate minus 1.25%
(2024: 1.25%), One Year Corporate Bond Rate plus 1.2% (2024: 1.2%
to 1.3%), Three Year Corporate Bond Rate plus 1.0% to 1.2% (2024
1.0% to 1.2%), or 90 days Certificate of Deposit rate plus 2.0% to 2.4%
(2024: 2.0% to 2.4%). The maturities of these borrowings range from

within twelve months from the reporting period end to 2039.

Included in the Group’s secured bank borrowings, US$Nil (2024:
US$6,956,000) are guaranteed by the Group’s fellow subsidiary, CGN

Wind Energy.

The Group pledged the following assets to banks for credit facilities

granted to the Group.

Property, plant and equipment Y R B KR
Trade receivables B 5 EWERE R
Contract assets EREE

Bank deposits B1TER
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31.

IRTTEE (@

FEREERRNT

2025 2024
20254 20244
Us$’000 US$°000
FET FE7T
1,426,771 343,328
413,408 384,429
1,158,876 1,317,959
1,420,595 1,541,326
4,419,650 3,587,042

ﬁAiEiﬁﬂﬂi FrERTHEEUUSEEEEN

NEE T E HE2025F12831HILEEE >
AEBIRTEERNF1.55%F5.27% (20244
1.75%%5.85%) FUEF KB o

ﬁA2025¢&2024£E12)§31 B> AEENAEF]
ERTEENRPEERMNEXBAETEE "
ﬁ&ﬁﬁ!ﬁﬂ&%.%% (20244 : 1.25%) ~
—FHCEBEEFEMI.2% (202445F : 1.2%
F1.3%) —FEHEEBRSANEMIO%NEL2%
(2024%F : 1.0%F1.2%) > ZIOHFEREF =M
2.0%ZE2.4% (20245 : 2.0%E2.4%) st B o & %E
EENIHERN FETREHREF T ZEAR
FE2039%F o

AEBRBIPRTEEFR > BxT (2024F ¢
6,956,000570) A S MR R M B AR P EZ
R B AR o

FEATRAEBERNEERERRTIEN
UTFEE-

2025 2024
20255 20244
Us$’000 US$°000
FET FET
1,061,027 790,462
511,800 734,878
359,296 295,727
68,507 162,018
2,000,630 1,983,085
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32.

33.

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

~: ==
LEASE LIABILITIES 32. fHE&®E
At 31 December 2025 and 2024, the lease liabilities were repayable R2025FE K%2024FE12831H THEABEEEE
as follows: 1HERMTE
2025 2024
20255 20244
US$’000 US$°000
FET FET
Within 1 year —FR 6,525 11,295
After 1 year but within 2 years —FE Y EERBE MR FE 6,063 6,354
After 2 years but within 5 years MEMU FERBBAEFE 15,288 9,218
Over 5 years EEE 52,686 39,992
74,037 55,564
80,562 66,859
GOVERNMENT GRANTS 33. HF#BENE

The government grants consist of (i) subsidies of RMB29,013,000
(equivalent to US$3,578,000) (2024: RMB15,931,000 (equivalent
to US$2,216,000)) given by the PRC government to certain
subsidiaries of the Group in the PRC for operating cost and
environmental protection; and (ii) grants of RMB82,880,000
(equivalent to US$11,791,000) (2024: RMB33,300,000 (equivalent to
US$4,633,000)) given by the PRC government to a subsidiary of the
Group in respect of projects for the construction of property, plant and
equipment.

During the year ended 31 December 2025, certain subsidiaries of
the Group in the PRC received value-added tax refund amounted to
US$10,030,000 (2024: US$8,280,000) from the PRC government,
which was recognized as other income upon receipt.
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A Bh <& B4 (i) P B BT b AR i AR R IR 3R
RERTAEBRETHTREMNBATDNEBEAR
#29,013,0007c (FHE1:3,578,000% 7t) (2024
£ ANR#15,931,0005t (HHE12,216,0003
70)) 5 R PEBFRERDE BEKRRE
HEHATAER—XHBARNEEOE AR
82,880,0007% (FHEH11,791,000%7T) (2024
£ AR %33,300,0007T (tHE 724,633,000
7T)) °

HZE2025F 12831 LEEE ) AEBMURTE
HNETHBASWIFEBRFNIEERER
10,030,000 75 (20244 : 8,280,000%7T) @ i
W R R RESR A H AR A o
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33. GOVERNMENT GRANTS (continued) 33.
The movement of the government grants during the year is set out
below:
As at 1 January B1B1H
Exchange differences PERER
Receipt of government grants W E| B AT Bh &

Recognition as other income (note 6) FEBAE MU A (H1:t6)

As at 31 December ®12831H

Analyzed for reporting purposes as: FLE2WEMNDFA :

Current TRED
Non-current e
34. CONTRACT LIABILITIES 34.
Advance payments received from AW E F 1A
customers

All contract liabilities are expected to be settled within the Group’s
normal operating cycle.
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BB E ()

FEANMT MBI HIIWT

2025 2024

20254 20244

Us$’000 US$°000

FET FET

6,849 6,888

(263) (101)

20,117 9,659

(11,334) (9,597)

15,369 6,849

- 188

15,369 6,661

15,369 6,849
A= =
(=] |E.| %1&

2025 2024

20254 20244

US$°000 US$'000

FET FET

721 3,237

FFEcRaEERRNAEREEKEBEANG
o
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35. CAPITAL, RESERVES AND DIVIDENDS 35. BEX-HERKRE

(a) Movements in components of equity (a) HEZZARKERST S
The reconciliation between the opening and closing balances AEBLGE H DS HE D B4 6
of each component of the Group’s consolidated equity is set HEREFRCENERIN G ER
out in the consolidated statement of changes in equity. Details IR o LTI AR B FHERFERRE
of the changes in the Company’s individual components of m BRI AR D R EN IS -
equity between the beginning and the end of the year are set
out below:
Share Share Capital ~ Accumulated Total
capital premium reserve profits equity
(TS R E BAGHE 5 gkl mEs
US$°000 US$°000 Us$'000 US$°000 US$'000
FET FET FET FET FET
(Note (i)
(Hz))
At 1 January 2024 202451818 55 250,406 66,091 155,990 472,542
Profit for the year and total FRENREENRRE
comprehensive income - - - 86,331 86,331
Repurchase and cancellation  BE[EI st 85 iR 17
of shares - (236) - - (236)
Dividend declared and paid in ~ BERERIEMGN FEERE
respect of previous year (H7:235(b)(ii)
(note 35(b)(ii)) - - - (66,921) (66,921)
At 31 December 2024 1202451283180 55 250,170 66,091 175,400 491,716
Profit for the year and total ERNGENREERREE
comprehensive income - - - 121,777 121,777
Capital repatriation of a —EBARERER
subsidiary - - 6,590 - 6,590
Waiver of amount due to a HERT—BHNBARNE
subsidiary - - 714 - 714
Dividend declared and paid in ~ BEREIRMGN FEERE
respect of previous year (H#:235(b)(i)
(note 35(b)(ii)) - - - (62,005) (62,005)
At 31 December 2025 R2025%12831H 55 250,170 73,395 235,172 558,792
Note: Bzt
(i) Capital reserve represented the difference between investment cost (i) BAREEEEIABEAERNE
and carrying value of certain subsidiaries arising from internal group THEBAB KRB AR REEZ M
reorganization. K Z%8
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35. CAPITAL, RESERVES AND DIVIDENDS 35. B RERRE &)

(continued)
(b) Dividends (b) KR

(i) Dividends payable to equity (i) BHERTEENEHEA
shareholders of the Company EIEGERRAVR S
attributable to the year

2025 2024
20255 20244
us$’000 US$’000
FET FET
Final dividend proposed after the ¥REHARBEIRKAIKRE

end of the reporting period SRE1.61E10

of 1.61 US cents per share (20244 : 1.445ZAL)

(2024: 1.445 US cents) 68,967 62,005
The final dividend proposed after the end of the RBREPEFRBIROFRBRER
reporting period has not been recognized as a liability REARTEEISAEG.
at the end of the reporting period.

(ii) Dividends payable to equity (iiy SWEBRL—MEBEELR
shareholders of the Company FEHEHEROR AT BIFE(S
attributable to the previous financial K ATHEERRAIRE
year, approved and paid during the year

2025 2024
20255 2024
Us$’000 US$’000
FET FET
Final dividend in respect of the AEEHERIKTH

previous financial year, approved ~ _E—HEEEMNRIARE

and paid during the year ERE1.445FA1L

of 1.445 US cents per share (20244 : 1.56311l)

(2024: 1.56 US cent) 62,005 66,921
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35. CAPITAL, RESERVES AND DIVIDENDS 35. EX -HERKRE &)

(continued)

(c) Share capital (c) B&Z
BT

Issued share capital

Number of shares Share capital

1R EE fi& Zs
HK$'000
FAET
Ordinary shares of HK$0.01 cent each SREEOIBILZ ZERE
Authorized: ERE
At 1 January 2024, R2024F1H1H2024F R
31 December 2024 and 2025 2025%12H31H 250,000,000,000 25,000
Issued and fully paid: BETRERE
At 1 January 2024 K2024F1A1H 4,290,824,000 429
Repurchase of shares and cancelled G == (900,000) (-)*
At 31 December 2024, 1 January 2025 22024512831 H 20255
and 31 December 2025 1818 &%2025F12831H 4,289,924,000 429
us$’000
FET
Shown in the consolidated financial R A BRKRTI A
statements as 55
*  Less than HK$1,000 * pt1,0008T

ZEROFAEABRBRARFE KD

The holders of ordinary shares are entitled to receive dividends

as declared from time to time and are entitled to one vote per
share at meetings of the Company. All ordinary shares rank
equally with regard to the Company’s residual assets.

During the year ended 31 December 2024, 900,000 ordinary
shares were repurchased and cancelled by the Company. The
ordinary shares were repurchased at HK$2.0407 per share
and a total consideration of HK$1,837,000 (equivalent to
US$236,000) was debited to share capital and share premium.

RE TERNRERABDARE LREGR—
ENARETRR -REARBNFEGRE
EME PMESBEREZARSZMAL-

BHE2024F 12831 HIEFE > KA B
B 5 $4900,000 R BER -2 FE L @
BB A E2.0407 8 T B(E
1,837,000/ 75 (1HE12236,000%7T) B
TR 2 Ko B A7 i 18 R $0 Bk o
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35. CAPITAL, RESERVES AND DIVIDENDS
(continued)

(d) Reserves

(1)

(i)

(iii)

Other non-distributable reserves

Other non-distributable reserves principally represent
statutory reserves and enterprise work safety funds.
Statutory reserves are required to be appropriated
from profit after income tax of the subsidiaries
established in the PRC, under the relevant laws and
regulations. Allocation to the statutory reserves shall
be approved by the board of directors of the relevant
subsidiaries. The appropriation to statutory reserves
may cease if the balance of the statutory reserves
has reached 50% of the registered capital of the
respective subsidiaries. The statutory reserves may be
used to make up losses or for conversion into capital.
The relevant subsidiaries may, upon the approval
by a resolution of shareholders’ general meeting/
board of directors’ meeting, convert their statutory
reserves into capital in proportion to their then existing
shareholdings. However, when converting the statutory
reserves into capital, the balance of such reserve
remaining unconverted must not be less than 25% of
the registered capital. Enterprise work safety funds are
required to be appropriated from revenue for the year
of the subsidiaries established in the PRC engaged in
power generation according to Cai Zi [2022] No. 136,
Notice on Promulgation of the Administrative Measures
for the Accrual and Use of Expenses for Work Safety
by Enterprises. The allocation to enterprise work
safety funds ranged from 0.2% to 3% of revenue for
the year. The appropriation of the funds may cease if
the balance of the funds has reached to three times
or more of the amount that shall be accrued in the
previous year.

Hedging reserve

The hedging reserve comprises the effective portion
of the cumulative net change in the fair value of
hedging instruments used in cash flow hedges pending
subsequent recognition of the hedged cash flow in
accordance with the accounting policy adopted for
cash flow hedges in note 2(i).

Translation reserve

The translation reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of foreign operations. The reserve is dealt
with in accordance with the accounting policies set out
in note 2(w).
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(i)

(iii)
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35. CAPITAL, RESERVES AND DIVIDENDS
(continued)

(e) Capital management

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximizing the return to shareholders through the optimization
of the debt and equity balances. The Group’s overall strategy
remains unchanged throughout the year.

The capital structure of the Group consists of debt, which
includes amounts due to fellow subsidiaries, amounts due to
non-controlling shareholders, loans from fellow subsidiaries
and bank borrowings, as disclosed in notes 25, 30 and 31,
respectively, net of pledged bank deposits, short-term bank
deposits, cash and cash equivalents, and equity attributable to
equity shareholders of the Company, comprising issued share
capital, accumulated profits and other reserves.

The management of the Group reviews the capital structure
from time to time. As part of this review, the management
considers the cost of capital and the risks associated with
each class of capital. Based on recommendations of the
management, the Group will balance its overall capital
structure through the payment of dividends, the issue of new
shares, new debts or the redemption of existing debts.

36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS

Exposure to credit, liquidity, interest rate and currency risks arises in
the normal course of the Group’s business.

The Group’s exposure to these risks and the financial risk management
policies and practices used by the Group to manage these risks are
described below.

(a) Credit risk

Credit risk refers to the risk that a counterparty will default on
its contractual obligations resulting in a financial loss to the
Group. The Group’s credit risk is primarily attributable to its
trade receivables, contract assets, other receivables, amounts
due from fellow subsidiaries, pledged bank deposits, short-
term bank deposits and cash and cash equivalents.

35. BEA-fEERRE @

(e) BXEIE

7 WA A R R IR AR Y S B R
185 85 1 HL 7 DL B (R A 9 B 9 0 B
B8 A 5045 484 1 X1 ) B 0 AR 5 B 3R
BA(L R EEERE > AN EHEE
BRI o

AEBNEAEBHER (@FE2R
MizE25~30KS1IEENENRRME A
BRIEEAFERRERE - KERH
EHBABNERUKERTES Nk
BEFIRTESR GHEBTER R
RIBEEEY UKRKAE R ERE
LD (BEEETRA RetEf &
H A4 E) A% o

FEEEREARBISEREE R
IR —En EEEERESMAE
UEkEHEESNENERR - RIEEEE
WEZ AERRBBRYRKRE %17
MR BOMEBZRBERREEHS
BB FEHHERERGHE-

36. EEREEREMIAN
~REE

FEERBEXHZBREAREE - RBPES A
KREWERERE -

FEEMARNZERRRAEBERBUEEZ
FRBEHNHMHRBREEBRREF LN T -

(a) EERPE

EERMERZHFREESRER
7 EE ’] BRAEBMBERYEEEN
A - AEENEERKRETFEREHE
BERRWER -6REE  HiEKR
E-ERERNEBATRIE  BIEFIR
TEF - BRRTERERRERAEE
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36. FINANCIAL RISK MANAGEMENT 36. MBEMEERERMITARN
AND FAIR VALUES OF FINANCIAL AR (EE )
INSTRUMENTS (continued)

(a) Credit risk (continued) (a) EERE &
Trade receivables and contract assets B EKRRREREE
The Group has been largely dependent on a small number of AEE—BHEEABLBEEELESR
customers which are state-owned enterprises for a substantial PREBEBATDEHL - ANER K
portion of its business. Most of the power plants of the Group DEBMBFELEZENLEEFTERE
sell the electricity generated to their respective customers E’J%Jﬁ CENEBRFIEMZEEETA/L
who are the principal grid companies where the power plant Bl o ZERPWARELZNIFERE &
is located. The failure of these customers to make required HAEBZMNENEAEBEATE-H
payments could have a substantial negative impact on the R1E2025F 128318 B EWRERR
Group’s profits. The Group has concentration of credit risk as 4EEEH100% (20244 @ 99%) RES57TX
100% (2024: 99%) of the total trade receivables was due from (2024%F [ 54R) A X BWAEE
57 (2024: 54) state-owned enterprises as at 31 December GHEEERBEHRER -AREEER
2025. In order to minimize credit risk, the management of the B AEBSEBEZREKNESET
Group has delegated a team responsible for determination of EERE - CEEBNREMERER
credit limits, credit approvals and other monitoring procedures LURE R IR EY BR ¥ 17 B0 » [0 Wi 38 HA 78 WL =R
to ensure that follow-up action is taken to recover overdue 1§ ©
receivables.
The Group measures loss allowances for trade receivables AEBRBEER2PEHEEFEN
and contract assets at an amount equal to lifetime ECLs, SHEAEZSEFRUERRERE
which is measured as the present value of all expected cash ENEEEE ENEMERARSH®
shortfalls (i.e. the difference between the cash flows due to the OEMEZRBENERCGEAEENIRSRE
company in accordance with the contract and the cash flows HAEEFEHREKINREREZEHN
that the Group expects to receive). During the year ended 31 A7) NIRETE - H E2025F12831
December 2025, expected credit losses of US$1,074,000 in HIEEE B ZEWRKELCITERE
respect of trade receivables were reversed (2024: 13,837,000 HH5381,074,0005 7T (20244 : FERR
were recognized) and expected credit losses of US$1,421,000 13,837,000t k&R EERITE
(2024: US$5,434,000) in respect of contract assets were BR{E & K5181,421,000E 7T (20244 .
recognized. 5,434,00037T) ©
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(a) Credit risk (continued)

Trade receivables and contract assets (continued)

Movement in the loss allowance account in respect of trade
receivables and contract assets during the year is as follows:

36. UHEAREERERT AR
AREIE B

(a) EERERE @&

BRRIERTRREREE @)
BERBERARGRBEENGEER

At 1 January 2024

t2024F181H

Impairment losses recognized BRI EEE
Impairment losses reversed BE# LR ERE
Exchange difference ERER

At 31 December 2024
and 1 January 2025

Kt20245F12831H
20251 81H

Impairment losses recognized ERERREEE
Impairment losses reversed E}?‘@ﬂfﬁféﬁ?ﬁ
Disposal of a subsidiary HE—RREBATR
(note 37) (K1a£37)
Exchange difference ERER

At 31 December 2025

Bt2025F12831H

The following table provides information about the exposure to
credit risk and ECLs for trade receivables and contract assets

as at 31 December 2025 and 2024.

At 31 December 2025 #20255%F12H831H
Trade receivables B 5 AR
Contract assets EREE

At 31 December 2024 #20245F12831H
Trade receivables B 5 EUWARR
Contract assets EREE

IRISEANEEMT :
Trade Contract

receivables assets Total
B 5 PR R ERAEE 45t
US$’000 Us$’000 us$°000
FET FET FET
14,756 15,586 30,342
13,837 6,390 20,227
- (956) (956)
(355) (283) (638)
28,238 20,737 48,975
- 2,570 2,570
(1,074) (1,149) (2,223)
(1,058) - (1,058)
608 493 1,101
26,714 22,651 49,365

TR T BRR20255F K%2024512
B3 HNESRBRKERAREREEZ
EERRKBHEEGEZER -

Weighted- Gross Impairment
average carrying loss
loss rate amount allowance
MEFHREEE IREAEME WERERE
Us$’000 us$’000

FET FET

3.2% 846,095 (26,714)

4.3% 521,470 (22,651)
1,367,565 (49,365)

3.1% 914,876 (28,238)

5.0% 411,547 (20,737)
1,326,423 (48,975)
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36. FINANCIAL RISK MANAGEMENT 36. MEEMREIERSMT AN
AND FAIR VALUES OF FINANCIAL AREE #E)
INSTRUMENTS (continued)

(a) Credit risk (continued) (a) EERK #)
Other receivables and amounts due from fellow HthEERIE R U E 2 M B AR MRIE
subsidiaries
For other receivables and amounts due from fellow = At FE R IE K FE KB & B 8 A B
subsidiaries, the Group measures the loss allowance equal to REMS > AEBEREBER12@8FEH
a 12-month ECL unless credit risk has increased significantly EEEBENSETEHEEEE KRIFEE
since initial recognition, in which case the Group recognizes ERGBYSERUREREELIN  1E
lifetime ECL. The credit risk on other receivables is limited LER T EEEI2HEHEES
as other receivables are mainly value-added tax receivables, BoHMEUREBEBNEERRER L
prepayments and deposits, which are expected to be deducted HREMEWRRIEEE R EWILER
from value-added tax payables or recognized as expenses FE(T TRIE K % & > FAHA I 7E o) 2R 18 W i
in the future. The credit risk on amounts due from fellow ERPNBFRIERHFEL - EUWE R
subsidiaries is limited as the counterparties are operating BRARAMREBENEERKRBR  JhHMY
smoothly and with sound collection history. FHEBFTEAAARTFHURGER
Cash and cash equivalents and pledged bank deposits RERIREEEBEYREIRIPRITER
The Group’s exposure to credit risk arising from cash and cash HRHFHAEERETFEEFHKIR
equivalents and pledged bank deposits is limited because the ThzmEE (CEEIAEEERMK
counterparties are banks and financial institutions with sound BE)  HAEAERRRERESEEY
credit ratings, for which the Group considers to have low credit RERBIRTEREENEERRE
risk. R

(b) Liquidity risk (b) REBEZEME
In the management of the liquidity risk, the Group monitors REEBRBEETRBR  AEBEGERW
and maintains a level of cash and cash equivalents as well HEEEEBIRARUENAERNE
as undrawn banking facilities deemed adequate by the ERBEBERERENBETRNEEN
management to finance the Group’s operations and mitigate BERBETEBYURFIREIIREITRA
the effects of fluctuations in cash flows. The management BEAF BEEEBHERRTEE EHIE
monitors the utilization of bank borrowings, amounts due to EREREFELKERANBATHN
non-controlling shareholders and loans from fellow subsidiaries BERNERBERLERETERRZSE

and ensures compliance with loan covenants.

The Group finances its operations by short-term and long- AEBBZEREARRRARTREMBE
term bank and other borrowings and shareholders’ equity. BEUERREEGAHBEREHES P
The Group’s current liabilities exceeded its current assets by 20255 12B31H AEENREB AR
US$1,412,006,000 as at 31 December 2025. BB E R EN & E1,412,006,0003 7T ©
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36. FINANCIAL RISK MANAGEMENT 36. ERAMEEREMITAERN
AND FAIR VALUES OF FINANCIAL RREE (B
INSTRUMENTS (continued)

(b) Liquidity risk (continued) (b) RBEZREE )
The directors of the Company are of the opinion that CGN KABDEERD ARARBRME AR
Wind Energy, a fellow subsidiary of the Company, has FEZEBEEEmRD BEXETE
confirmed in writing that despite the loan from CGN Wind ZRBENERARE4,900,000,0007T
Energy of RMB4,900,000,000 (equivalent to US$697,132,000) (HE1°697,132,000% 7T) B*2025
which is due for repayment within twelve months from 31 F12B31HE+ BB RNEE K
December 2025, it will not cancel the existing loan facilities HiE T EEH2025F12831 Eliui"f'_
within twelve months from 31 December 2025 and that the BAANZHREEERME  BEMHER
loan will be extended upon expiry. Furthermore, taking into EIHBRIER o th4h » ot R AN B R
account the financial resources of the Group, the Group has BB R2025F12831H  AEEA
unutilized  general facilities of US$1,065,575,000 as at 31 1,065,575,000& T KRB A — AR L & >
December 2025 for the next twelve months from the end of WHRBREHARE T BB RN I
the reporting period. In addition, the directors of the Company R R EEEBRAEESEREM
have reviewed the Group’s cash flow projections prepared RENAERRERERA - RERE
by the management of the Group. The cash flow projections BAKEERSHEARES AL+
cover a period not less than twelve months from the end of the 18 B BYHAR ©
reporting period.
Taking into account the above-mentioned considerations, Ktk tilE8%  AREESDA
the directors of the Company are of the opinion that, the KEBRKRKR+-ZEAEBEREEE
Group will have sufficient working capital to meet its cashflow ExmeHREEREFT K
requirements in the next twelve months.
The following tables show the remaining contractual maturities TRIINKAEBETESHE BN R
at the end of the reporting period of the Group’s non- SHARNEG TERER HRER KT
derivative financial liabilities, which are based on contractual RFEME (OFEREEMNER WBF
undiscounted cash flows (including interest payments AR RREBAREFNAEFEDN
computed using contractual rates or, if floating, based on rates FEMR) MAEBEEASZTHRESR
current at the end of the reporting period) and the earliest HEAsH&E -
dates the Group can be required to pay:
More than More than
Within 1 year 2 years Carrying
1year or but less than but less than More than amount at
on demand 2 years 5 years 5 years Total 31 December
—ERY —FHNE REN L *12B31H
RER BFEBRE BFERLE BENE am REME
Us$000 Uss$’000 Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET FET FET
As at 31 December 2025 120255 12831H
Bank borrowings RIEE 1,651,641 554,109 1,616,579 1,894,954 5717283  5257,594
Lease liabilities REaE 8,026 6,579 19,237 66,063 99,905 80,562
Loans from fellow subsidiaries REFAZNBAANER 1,104,873 10,894 37,234 78314 1,231,315 1,214,304
Amounts due to non-controlling FEfT R R EE
shareholders 3,000 - - 2,135 5,135 4,383
Trade payables BARMER 29,749 - - - 29,749 29,749
Other payables HAtEFHE 372,284 10,226 570 3,729 386,809 386,144
Amounts due to fellow subsidiaries  FEfIE % M @A B FE 14,041 - - - 14,041 14,041
3,183,614 581,808 1,673,620 2,045,195 7,484,237 6,986,777
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(b) Liquidity risk (continued)

As at 31 December 2024 12024128318
Bank borrowings RITEE
Lease liabilities HEAR

Loans from fellow subsidiaries REBRKBAANER

Amounts due to non-controlling  FEfTIEER B EFE
shareholders

Trade payables BAEMRR

Other payables EitEMTRE

Amounts due to fellow subsidiaries FEft &M BABFE
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(b) REEZEE %)

More than More than
Within 1 year 2 years Carrying
1year or butlessthan but less than More than amount at
on demand 2 years 5 years 5 years Total 31 December
—ERgE  —FEME mENL R12A8318
BER BFBEME EFBBRE  RFME wm FEE
US$'000 US$'000 US$'000 US$'000 Us$'000 Us$'000
TER TR TEn T=n T=n T=n
663,370 424,938 2,572,945 1,814,474 5,475,727 4,925,989
12,847 7,737 10,545 53,988 85,117 66,859
1,260,050 10,588 37,272 87,106 1,395,016 1,376,671
3,094 - - 2,087 5,181 4,363
46,577 - - - 46,577 46,577
428,179 4,356 919 4,056 437,510 435,722
16,854 - - - 16,854 16,854
2,430,971 447,619 2,621,681 1,961,711 7,461,982 6,873,035
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(c)

Interest rate risk

Interest rate risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of
changes in market interest rates. The Group’s interest rate
risk arises primarily from long-term borrowings. Borrowings
issued at variable rates and fixed rates expose the Group to
cash flow interest rate risk and fair value interest rate risk
respectively. The Group’s interest rate risk profile as monitored
by management is set out in (i) below.

(i) Interest rate risk profile

The following table, as reported to the management of
the Group, details the interest rate risk profile of the
Group’s borrowings at the end of the reporting period:

36. MFRAMEEREMIAN
RREE @&

(c) FIZEREpE

MERBRASRT SN XL ERNS R
TENRAABEIRKRREREEE
KB ERR - AE BB F) R AR EER
BREEE - LUF B XK EEF &
ENEEEAEEDIARETRE
MEERRAADBENRER EEE
PRESHERO A & B A R & B iR S it R
MNE(i)R

()  FIRERESR
TR(EAFEETEERS)
BMRER RS AR AR
BBFIEARER :

Notional amount

LELHE

2025 2024
20255 20244
Us$’000 US$’000
FET FETT

Fixed-rate borrowings: EEMEBE:
Lease liabilities HEaE® 80,562 66,859
Bank borrowings RITEE 837,944 1,338,947
Loans from fellow subsidiaries FEHRRMBATNER 1,087,241 1,242,944
2,005,747 2,648,750

Variable-rate borrowings: FEMBE:
Bank borrowings RITEE 4,419,650 3,587,042
Loans from follow subsidiaries FKERRKNBATNER 127,063 133,727
Net exposure R B 1 75 RE 4,546,713 3,720,769
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(c)

Interest rate risk (continued)

(i)

Sensitivity analysis

At 31 December 2025, it is estimated that a general
increase/decrease of 50 basis points in interest rates,
with all other variables held constant, would have
decreased/increased the Group’s profit after tax and
retained profits by approximately US$17,050,000
(2024: US$13,953,000).

The sensitivity analysis above indicates the
instantaneous change in the Group’s profit after
tax (and retained profits) and other components of
consolidated equity that would arise assuming that
the change in interest rates had occurred at the end
of the reporting period and had been applied to re-
measure those financial instruments held by the Group
which expose the Group to fair value interest rate risk
at the end of the reporting period. In respect of the
exposure to cash flow interest rate risk arising from
floating rate non-derivative instruments held by the
Group at the end of the reporting period, the impact on
the Group’s profit after tax (and retained profits) and
other components of consolidated equity is estimated
as an annualized impact on interest expense or income
of such a change in interest rates. The analysis is
performed on the same basis as 2024.
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36. FINANCIAL RISK MANAGEMENT 36. HFEEREEREMIAN

AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(d)

Currency risk

The Group is exposed to currency risk primarily through sales
and purchases which give rise to receivables, payables and
cash balances that are denominated in a foreign currency, i.e.
a currency other than the functional currency of the operations
to which the transactions relate. The currencies giving rise to
this risk are primarily US$, JPY, RMB and HK$. The Group
manages this risk as follows:

(1)

Hedges of foreign currency risk in
forecast transactions

The Group uses forward exchange contracts to
manage its currency risk until the settlement date
of foreign currency receivables or payables. The
Group designates those forward exchange contracts
as hedging instruments in fair value hedges and
does not separate the forward and spot element of a
forward exchange contract but instead designates the
forward exchange contract in its entirety in a hedging
relationship. Correspondingly, the hedged item is
measured based on the forward exchange rate.

The Group applies a hedge ratio of 1:1 and determines
the existence of an economic relationship between the
forward exchange contracts and the highly probable
forecast transactions based on their currency amounts
and the timing of their respective cash flows. The
main sources of ineffectiveness in these hedging
relationships are:

DREE @)

(d)

S 1 B

ZISEEHE?IL}(?%M(EHQ%*E%%%
THEEE KLU E ) StENHEEKE
H(EHEREURE - BIREBERRS
EER) AR EWEAR - SINZARNE
BEEHEZT HE -ARBRBT-
FEREZUTHAEBEZEAR

(i) %]‘,FFiE,,\J X 5 PHISMNE R

M

FERFRAERIESREE
HE W REREEE SRR
ENMNEERH - cE/R
ZEEHRIESREERRAR
BEHPTFINH DT AR &
EoEANSESRNERAKRE
HE D RMREPEFRDER
BRiEEEHRIESR AL
Hh e B 1R 15 = B S BB BB & 5t

=
5= o

ANE @R AR B R AR
ESNERBERKLRAUENR
HARZzEEFEERERE
MRENEREEREERS
MBS - ZFHPRAEDH
B P EERRR -

(i) the effect of the counterparty’s and the Group’s (i) RBGHFHFRAEBE
own credit risk on the fair value of the forward BEERBHRIINE
exchange contracts which is not reflected in aRANEBENEE

the change in the value of the hedged cash
flows attributable to the forward rate; and

(i) changes in the timing of the hedged
transactions.

3 458 2 R 7 B R = A
EENEHHRERE
BE2HT ;&

(if) H M 3T 5 B B ) 25 A A
&o
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36. FINANCIAL RISK MANAGEMENT 36.
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(d) Currency risk (continued)

MHERREEREMIARN
DREE @)

(d) E*EE (&

(i) Hedges of foreign currency risk in (i) EHHPFERRZRZPRIIMNER
forecast transactions (continued) b (4B)
The following table details the forward exchange TREINREPRIEEAK
contracts that have been designated as fair value EEBAEIENTBARZHA
hedges of the Group’s highly probable forecast AEBEHANRIAIESH !
transactions at the end of the reporting period:
2025 2024
20255 20244
Foreign Local Foreign Local
currency currency currency currency
shig P Hhit Kt
JPY’000 KRW’000 JPY'000 KRW’'000
FHE FET FHE FéET
Notional amount LEEE
- Buy JPY —BAH - - 3,259,000 29,791,215
2025 2024
20255 20245
Us$’000 US$’000
FET FET
Carrying amount (note) IRTEE (475E)
- Asset -3 - 583
Note: MraE -
As at 31 December 2024, the forward exchange contracts have R2024F 12831 H  BEASNESE
a maturity of within one year from the reporting date and have an BREHBES —FEREH 3
average exchange rate of 9.14 between JPY and KRW. REBITHFHEZRA9.140
(ii)) Recognized assets and liabilities (i) CHEIEEKREE

The net fair value of forward exchange contracts used
by the Group as hedging instruments denominated
in foreign currencies at 31 December 2025 was nil
(2024: US$583,000), recognized as derivative financial
instruments.

In respect of other trade receivables and payables
denominated in foreign currencies, the Group ensures
that the net exposure is kept to an acceptable level, by
buying or selling foreign currencies at spot rates where
necessary to address short-term imbalances.
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36. FINANCIAL RISK MANAGEMENT 36. MBEMEEREMITARN
AND FAIR VALUES OF FINANCIAL RREE (B
INSTRUMENTS (continued)

(d) Currency risk (continued) (d) E*EE #E

(iii) Exposure to currency risk (i) FrEEERSE R E R

The following table details the Group’s exposure at TRANEAEBNRSHRMN
the end of the reporting period to currency risk arising T B LA AE BE BB A8 Th AE & S LU Sb
from recognized assets or liabilities denominated in a SR ENERIEELERE
currency other than the functional currency of the entity MEENEERR -HLEHRE
to which they relate. For presentation purposes, the MMs FMEERERNSEE
amounts of the exposure are shown in United States M EAHNENAERRAEDN
dollars, translated using the spot rate at the year end ELYme
date.

Exposure to foreign currencies (expressed in United States dollars)

FRE BB 5N BB (MU 7 515)

2025
20255
us$ RMB HK$ EUR JPY
e AR B BT =}

US$'000  US$'000  US$'000  US$'000  US$'000
FET FET FET FET FET

Assets BE 53 4,206 745 - -
Liabilities = (29,050) - - (11) (204)
Gross exposure arising from BRIABEREE

recognized assets and liabilities FTEEMNARKRH O (28,997) 4,206 745 (11) (204)

Exposure to foreign currencies (expressed in United States dollars)

FERESNE R R (MUETH)T)

2024

20244
Us$ RMB HK$ EUR JPY
eI AR BT Bl HE

Us§0o0  US$000  US$000  US$'000  US$000
FET FET FET FET FET

Assets BE 762 4,303 640 - -
Liabilities =0 (31,745) = = (8) (7,655)
Gross exposure arising from ERIEEREE

recognized assets and liabilities P EE A BV 48 LR i O (30,983) 4,303 640 (8) (7,655)
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36. FINANCIAL RISK MANAGEMENT 36. BAFEEIR
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)
(d) Currency risk (continued) (d)
(iv) Sensitivity analysis (iv)
The following table indicates the instantaneous change
in the Group’s profit after tax (and retained profits) and
other components of consolidated equity that would
arise if foreign exchange rates to which the Group has
significant exposure at the end of the reporting period
had changed at that date, assuming all other risk
variables remained constant.
2025
20255
Increase/
(decrease) Effect on profit

in foreign
exchange rates

Exts/

Us$

RMB AR

JPY HIE

Results of the analysis as presented in the above
table represent an aggregation of the instantaneous
effects on each of the Group entities’ profit after tax
and equity measured in the respective functional
currencies, translated into United State dollars at the
exchange rate ruling at the end of the reporting period
for presentation purposes.

The sensitivity analysis assumes that the change
in foreign exchange rates had been applied to re-
measure those financial instruments held by the Group
which expose the Group to foreign currency risk at the
end of the reporting period, including inter-company
payables and receivables within the Group which are
denominated in a currency other than the functional
currencies of the lender or the borrower. The analysis
is performed on the same basis for 2024.
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7 =
36. FINANCIAL RISK MANAGEMENT 36. MBEMEEREMITARN
AND FAIR VALUES OF FINANCIAL RAEE #)
INSTRUMENTS (continued)
(e) Fair value measurement (e) AREBEE
(i) Financial assets and liabilities () HARBEFENEHME
measured at fair value ER&E
Fair value hierarchy AREERER
The following table presents the fair value of the TRENANEBRIRSHERIZ
Group’s financial instruments measured at the end of KREMHBEEFENETRTAEDN
the reporting period on a recurring basis, categorized NABE IR EABEBRTE
into the three-level fair value hierarchy as defined in REERFIRALEEHHE
IFRS 13, Fair value measurement. The level into which FTATEN=ZARBERHK-
a fair value measurement is classified is determined NABEASZ2IHIHNERLZ
with reference to the observability and significance of = B £ i P 468 7B 1 A 2UR Y
the inputs used in the valuation technique as follows: AHRUEREEEETUT
. Level 1 valuations: Fair value measured using . E—REE AREBE
only Level 1 inputs i.e. unadjusted quoted EFEBEE—RE AH
prices in active markets for identical assets or BoEHEREEXER
liabilities at the measurement date REtEHRETERTSH
AR AR R E
. Level 2 valuations: Fair value measured using . BEIREE AAEBEE
Level 2 inputs i.e. observable inputs which B %S R A BUR 5T
fail to meet Level 1, and not using significant 2 AT EE—HW
unobservable inputs. Unobservable inputs are AEREAREA L E
inputs for which market data are not available. FEREATAHERHE A
HiE o AR R EAH
BARTZEERTH
NN S €
. Level 3 valuations: Fair value measured using . FE=ZRMEEFREX
significant unobservable inputs TR EREABIEST 2
NAREBE
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36. FINANCIAL RISK MANAGEMENT 36.

AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(e) Fair value measurement (continued)

(i) Financial assets and liabilities
measured at fair value (continued)

Fair value hierarchy (continued)

During the years ended 31 December 2025 and 2024,
there were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3. The Group’s policy
is to recognize transfers between levels of fair value
hierarchy as at the end of the reporting period in which

they occur.
Fair value at
31 December
2025
120255
128318H
RAREE
Us$'000
FET
Recurring fair value BEHAREEHE
measurements
Assets BE
Financial assets designated EEANAABEE
at FVOCI BEEFHst AHMEE
haEnEmnEE 3,486

MHERREEREMIARN
DREE @)

(e) AREEE #)

() BIANEBEEAENEHE
ER&R @

QREERR (B

HE2025F %20245F12H31H
FFEBE F—MREFHZE
R REEAREEE
=R AEENBKBEAR
BEERZENEBRRAESE
HARI V3R 5 HASR T AR o

Fair Value measurements as at
31 December 2025 categorized into

®2025F12A1 BN AR EENERES

Level 1 Level 2 Level 3
58 -t F=MH
US$'000 Us$'000 Us$'000
FET FET FET
- - 3,486
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36. FINANCIAL RISK MANAGEMENT 36. MBEMEEREMITARN
AND FAIR VALUES OF FINANCIAL RREE (B
INSTRUMENTS (continued)

(e) Fair value measurement (continued) (e) DREESE B
(i) Financial assets and liabilities () HARBEFENEHME
measured at fair value (continued) EREE #)
Fair value hierarchy (continued) RREERBR @)
Fair value at Fair Value measurements as at
31 December 31 December 2024 categorized into
2024 R2024F 1231 AR BEAEDES
#20244
1283181 Level 1 Level 2 Level 3
AREE F— SR E ek
US$'000 Us$'000 Us$'000 US$'000
FET FET FET FET
Recurring fair value REHAREBEHE
measurements
Assets BE
Financial assets designated 1EEANAABEE
at FVOCI BEFHt AHMEE
BENEMEE 3,379 - - 3,379
Derivative financial TEemIA
instruments
- Forward exchange —ZEAIMNESE
contracts 583 - 583 -
Valuation techniques and inputs used in Level 2 BHRNE=RAABENE
and Level 3 fair value measurements FFrfsE PR B ik (B35 1 e i A\ B
The fair value of forward exchange contracts in Level REZHRFTRBINEGRNR
2 is determined by discounting the difference between AREEDBATESREAE
the contractual forward price and the current forward WEBRRBEER BN ERE
price. The discount rate used is derived from the BEE-FMEANITRENLIRE
relevant government yield curve as at the end of the R HA AR B9 AR B BT U =R
reporting period plus an adequate constant credit BENTERENERAEERS
spread. o
The fair value of financial assets designated at FVOCI NE=ZRPIECAUAAEBE
in Level 3 is determined by using the adjusted net STEHE8s AHEMEE K E
assets method of the financial assets. MEmMEBEEZAABENLER
CRHEENKCABRIEELE
T
(ii) Fair value of financial assets and (i) HIEARBEETERMEZRE

liabilities carried at other than fair value

The carrying amounts of the Group’s financial
instruments carried at amortized cost were not
materially different from their fair values as at 31
December 2024 and 2025.

BEEREEHNANEE

A EE R A T 20 SR
THENREHEAER2024F K
202512833 1HMNARBEL
BEAER
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37. DISPOSAL OF A SUBSIDIARY 37. HE—RNBAE
2025 20255
In March 2025, the Group disposed of its entire equity interest in R2025F3B AEEEB L EBHEERRS
Nantong Meiya Co-generation Co., Ltd. (FBEELHAEERAF) FTERATIMNAHBERE BEMFEADN
through a public tender process on the Shanghai United Assets and HEEDAEERAGAEBRELELE=
Equity Exchange Co., Ltd. to Nantong Nengda Construction Investment L RBEERERREERLAE REBEAARK
Co., Lid. (ABEEZEEZZERRAE), which is a third party, at a 475,000,0007T (#8E#265,717,000% 7T) ©
consideration of RMB475,000,000 (equivalent to US$65,717,000).
The net assets at the date of disposal were as follows: RHERBENEEFENT !
US$’000
FET
Non-current assets FERBEE 41,287
Current assets MENEE 11,567
Current liabilities mEEE (10,458)
Non-current liabilities EREEE (1,261)
Net assets disposed of HEEERE 41,135
Net cash consideration after tax FRIREBREAERE 60,780
Net assets disposed of HEEESE (41,135)
Cumulative exchange gains in respect of net assets & & R EMN 25t UK 4,294
Gain on disposal HE W= 23,939
Net cash inflow from the disposal KEHENRERAFEE
Cash consideration received BWIRERE 65,717
Less: Corporate income tax and stamped duty paid & : BT ZEFFERMEITER (4,937)
Net cash consideration received BWERsREFE 60,780
Cash and cash equivalents disposed of HERERIRESEEY (5,636)
55,144
38. COMMITMENTS 38. KiE
Capital commitments B
Capital commitments outstanding at 31 December 2025 not provided R2025F 12831 H MR EMBIRFRFTIREEN
for in the financial statements were as follows: BAREEWT
2025 2024
20255 20244
Us$’000 US$’000
FET FET
Contracted for [EHES 1,045,831 1,141,791
Authorized but not contracted for EREERTN - 93,014
1,045,831 1,234,805

242 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025



Notes to the Consolidated Financial Statements

iR e M HRR M

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

AY ——

39. MATERIAL RELATED PARTY 39. EAMAERS
TRANSACTIONS
The Company is ultimately controlled by CGN, which is a state-owned KABREBEPEZIZES > MAEZEFEE
enterprise under the direct supervision of the State Council of the PRC. BlrEEEE s @A
Apart from details of the balances with related parties disclosed in the PRiR & MR RETIN BE 2 R BG 75 A5 BREE 1B A
consolidated statement of financial position and other details disclosed RigEMBHRENAEMTOWEZ EMFS
elsewhere in the consolidated financial statements, the Group also o REBRERINEBB AT IUTEARAR
entered into the following significant transactions with related parties R

during the year:

Name of related company Note Nature of transactions 2025 2024
3} NS Y Wiz RBHE 2025% 20244
Us$’000 USs$’000
FET FET
CGN Finance i Interest income 212 562
REZ B UA
Interest expense 5,730 9,456
MELZH
CGN Energy Development Co., Ltd. i Management service income 1,877 2,752
(“CGN Energy”)
FEZERBERSREETAS EERFBUWA
(TR EZAER])
CGNPC Huasheng li Interest income 41 44
R EER FMEWA
Interest expense 649 10,620
MEZH
Huamei Holding Company Limited i Management service income 5,047 6,284
(“Huamei Holding”) and its subsidiaries
EEXERBRAD (TEEEZER)) & BIERBUIA
HEAF
China Clean Energy i Interest expense 16,819 20,588
FREDE 2R AEIR MEZH
CGN Wind Energy and its subsidiaries i Management service income 24,606 21,664
REZREBERENEB AR BIERBUIA
Power agency service income 1,478 2,649
BEEMNERBWA
Management service expense 17,322 15,167
EERBZE
Maintenance service income 476 408
ERARF WA
Interest expense 17,761 7,435
MELZH
CGN (Beijing) New Energy Technology i Maintenance service expense 10,376 9,943
Co., Limited
FEZ (ER) MR A RAR EHERB S H
CGN Hunan New Energy i Energy storage service expense 1,799 1,804
Development Co., Ltd. Xintian Branch
REZ GlE) s RAZE R RAR RERERFE Z H
MHED AR
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39.

MATERIAL RELATED PARTY
TRANSACTIONS (continued)

Note:

(i) CGN Finance, CGN Energy, CGNPC Huasheng, Huamei Holding and its
subsidiaries, China Clean Energy, CGN Wind Energy and its subsidiaries, CGN
(Beijing) New Energy Technology Co., Limited and CGN Hunan New Energy
Development Co., Ltd. Xintian Branch are fellow subsidiaries of the Company.

The related party transactions in respect of (i) interest expense to
China Clean Energy; and (ii) interest expense to CGN Wind Energy
and its subsidiaries constitute connected transactions or continuing
connected transactions as defined in Chapter 14A of the Listing
Rules. However, such transactions, which were conducted on normal
commercial terms or better and not secured by the assets of the
Group, satisfied the exemption criteria set out in Rule 14A.90 of the
Listing Rule and therefore did not constitute discloseable connected or
continuing connected transactions of the Company under Chapter 14A
of the Listing Rules. All the other related party transactions constituted
continuing connected transactions of the Company, the details
of which are set out in in section headed “Continuing Connected
Transactions” of the Report of the Directors.

The Group has entered into various transactions including deposits
placements, borrowings and other general banking facilities, with
certain banks and financial institutions which are the PRC government-
related entities in its ordinary course of business. A majority of the
cash and cash equivalents and 85.8% (2024: 86.5%) of borrowings
of the Group are with the PRC government-related entities as at 31
December 2025.
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ARG AP EDERER IR B W 5 Kii)
BREZAEERANBARDIHFEZHEN
Eﬁﬂﬁ‘ﬁﬁ%$§EJZJ:FE¥EEU§€+EA§??EE’\JE§
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MATERIAL RELATED PARTY
TRANSACTIONS (continued)

Also, the Group’s transactions with other PRC government-related
entities include sales of electricity to local power bureau and a state-
owned entity. About 50% (2024: 45%) of its sales of electricity and
capacity charges are to the other PRC government-related entities for
the year ended 31 December 2025.

Certain directors have also been employed by CGN and its
subsidiaries and the payments of their emoluments were borne by
CGN and its subsidiaries for the years ended 31 December 2025 and
2024.

Compensation of key management
personnel

The remuneration of directors and other key management during the
year was as follows:

Short-term benefits r2HATE A
Post-employment benefits B R @A

The remuneration of directors and key executives is determined by
having regard to the performance of individuals and the Group and
market trends.

39. EXMERS (&)

B AEFEPEHEMBFERER RS
BREARNMEBEERSREBCXBEEET N -NE
ZF2025%F12H31HIEEE > 850% (20244
45%) 2 BHHE KRB EETH B H M PRI AR
RAEREERE o

MBI E2025F %2024F 12831 HILFEET
BENSTERDEZREWB AR HFMNG
METEZRENB AT EE-

FTEEEASHM

FNEERAMIZEEAENFHFHMMOT :

2025 2024
20254 20244
Us$°000 Us$°000
FET FET
622 33

45 =

667 33

EERTETHAENFHFND2EBAAKREE
BXRFLURTHBBETE -
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION

NON-CURRENT ASSETS FERBEE
Property, plant and equipment MEBER&E
Right-of-use assets ERAEEE

Investments in subsidiaries (Note (a)) RHBATNEE (K:t(a))

CURRENT ASSETS MENEE
Other receivables and prepayments  EthfEWERIE K AT RIS
Amount due from the immediate R B ZER AT TIE

holding company
Amounts due from fellow subsidiaries F& W [E % i B A B 18

Cash and cash equivalents RENRREEEY
CURRENT LIABILITIES mENAE
Other payables and accruals HMhEGHREBERESER
Amounts due to fellow subsidiaries IR &M B ABRIE
Amounts due to subsidiaries ANLIEPACIERE]
Amount due to an immediate holding F&{f —RI B Z LB A T K18
company
Loans from fellow subsidiaries KERRKBATDEMR
Loan from a subsidiary KERBATNER
Bank borrowings — due within RTEE-NR—FAF
one year

Lease liabilities — due within one year A& & & - —E R 5 HE

NET CURRENT LIABILITIES mEBBRERE

TOTAL ASSETS LESS CURRENT MEERTBAR
LIABILITIES

NON-CURRENT LIABILITIES ERBHERE

Bank borrowings - due after one year $R{TEE - —FEBEIHA
Lease liabilities — due after one year HE&E - —E%3H

NET ASSETS BEE
CAPITAL AND RESERVES BG4S K (5 15
Share capital (&N
Reserves HE
TOTAL EQUITY i
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35(a)

AL BENMEBR TR

2025 2024
20254 20244
Us$’000 USs$’000
FET FETT
747 848
1,009 1,586
1,210,314 1,319,566
1,212,070 1,322,000
211 455

68 540
14,509 9,869
8,105 16,864
22,893 27,728
3,130 4,188
265 3,713
4,686 4,439
66 =
263,203 450,000
- 45,907
151,505 =
563 563
423,418 508,810
(400,525) (481,082)
811,545 840,918
252,248 348,132
505 1,070
252,753 349,202
558,792 491,716
55 55
558,737 491,661
558,792 491,716
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40. THE COMPANY - LEVEL STATEMENT OF 40. ZAGEEMNHEKR IR
FINANCIAL POSITION (continued) (%)

Notes: Hiaz -
a. Investment in subsidiaries a. RHBARMNKRE
The Group has disclosed the information of the following material subsidiaries, AEEERBEUATEENRBATEN  AA
as these subsidiaries are representing its major power generation facilities of ZEMWBRIRRAEMETERELRN !
the Group:
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of idiari perati i i Legal form share capital the Group Principal activities
R/ 2MEL/ i/
WERARAE BERY HRAIAY RERR 2MEs/ BEIRYRRE FEAMBRERE TEER
2025 2024
20258 20244
Indirect
53
CGN Daesan Power Co., Ltd. Korea 8 April 2009 Joint stock company Issued capital of KRW35,097,500,000 100% 100% Generation of electricity
and paid-up capital of
KRW35,097,500,000
EH 2009%F4F8H RHBERAH 35,097,500,000% T EETRAR LEEN
35,097,500,000&E T & R B A
CGN Yulchon Generation Korea 28 July 2009 Joint stock company Issued capital of KRW18,044,400,000 100% 100%  Generation of electricity
Co,, Ltd. and paid-up capital of KRW18,044,400,000
#H 2009%7A 288 RIABRAT 18,044,400,000% TEETTRER LEEN
18,044,400,0008 T4 R R A
Wuhan Han-Neng Power The PRC 11 October 1995 Sino-foreign equity joint  Registered capital of RMB291,260,000 and 60% 60% Generation of electricity
Development Co,, Ltd. venture paid-up capital of RMB291,260,000
REEEENERERAT & 1995F10A11E  HAERELE NE#291,260,000 0 HE AR LEEN
AR291,260,000704 BB A
CGN New Energy (Dezhou) The PRC 29 December 2014 Foreign investment Registered capital of RMB200,308,891 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid-up capital of RMB200,308,891
liability
RERIER @M BRAT @ 014F128208  SBRENBEREALE AK%200308 891 THRERR LEEN
AE#200,308,891 T R R A
CGN (Zhejiang Xiangshan) Wind ~ The PRC 11 July 2011 Foreign investment Registered capital of RMB134,610,000 and 100% 100%  Generation of electricity
Power Co., Ltd* enterprise with limited paid-up capital RMB134,610,000
liability
REY GPIRIL BNEE  FE 201178118 AERENERERLE ARK134610,000tHEER LEEN
ARAF AR 134,610,000T 8 B RE
CGN Gansu Mingin (1) Wind The PRC 24 October 2013 Foreign investment Registered capital of RMB549,760,000 and 100% 100% Generation of electricity
Power Co., Lid* enterprise with limited paid-up capital RMB549,760,000
liability
TERHBROE_RNEE FE 01310248 SBRENEREALE AKH549,760,000THRERR LEEN
ERAT AR 549,760,000 B R A
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RATIEEBIMBR TR
(4%)

40. THE COMPANY - LEVEL STATEMENT OF 40.
FINANCIAL POSITION (continued)

Notes: (continued) Kzt (#)
a. Investment in subsidiaries (continued) a. RBATINIRE (47,
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of perati i { Legal form share capital the Group Principal activities
RI/2MAL/ i/
WEARAHE EEHE i avd=g aitk HREE/ BRTRBZRE FEARMBRERE TERH
2025 2024
2025F  2024%
CGN Gansu Guazhou (Il) Wind ~ The PRC 15 November 2013 Foreign investment Registered capital of RMB627,190,000 and 100% 100% Generation of electricity
Power Co., Ltd* enterprise with limited paid-up capital RMB627,190,000
liability
FEGHRANEZANEE & 013F118158  SBERENEREALE AK¥627,190,000TZREEXR LERN
BRAR AR 627,190,000 B A&
CGN Solar (Dachaidan) The PRC 15 January 2010 Foreign investment Registered capital of RMB492,931,000 and 100% 100%  Generation of electricity
Development Co., Ltd* enterprise with limited paid-up capital RMB492,931,000
liability
PREEARE (KRB RE  PE 2010515158 ABRENEREALE AR%492,931,000EMEXR LEEN
ARAR AR 492,931,000 812 B A
Weifang CGN Energy Co. Ltd* ~ The PRC 26 August 2016 Foreign investment Registered capital of RMB1563,760,000 and 100% 100% Generation of electricity
enterprise with limited paid-up capital RMB153,760,000
liabilities
BERREERERAR HE 2016F85268 ABRENBREELE ARK153,760,000nEMEAR LERN
AR 153,760,000 4 2B A
Lankao CGN New Energy The PRC 21 March 2017 Foreign investment Registered capital of RMB576,980,000 and 100% 100%  Generation of electricity
Co, Ltd* enterprise with limited paid up capital of RMB576,980,000
liability
RERERAMERARAR  PE 2017435210 ABRENERELLE ARS576,980,000EREER LEEN
AR 576,980,000 2R A
Chifeng New Golden Energy The PRC 14 October 2016 Sino-foreign equity joint  Registered capital of RMB100,000,000 and 74% 74%  Generation of electricity
Co, Ltd.* venture paid up capital of RMB100,000,000
HEHEBERARAT HE 0165108148 FHAEAELE AR100,000,0007c REAR EERN
AEK100,000,0007c8 B R A
Yuzhou CGN New Energy The PRC 6 March 2017 Foreign investment Registered capital of RMB216,280,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital of RMB216,280,000
liability
BNREEATERERAT & 2017E386H ABRENEREELE ARB216,280,000EREAR LEEN
AR 216,280,000 41 BB A
Xingtai Ren County CGN New The PRC 16 May 2018 Foreign investment Registered capital of RMB246,260,000 and 100% 100%  Generation of electricity
Energy Power Co, Ltd* enterprise with limited paid-up capital RMB158,090,000
liability
MEEREINEREE T8 201855516 ABRENARRALE ARM246,260,000 HEXR EERN
BRAR AR 158,090,000 2R A
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RATIEEBIMBR AR
(%)

st (&)

40. THE COMPANY - LEVEL STATEMENT OF 40.
FINANCIAL POSITION (continued)

Notes: (continued)

a. Investment in subsidiaries (continued) a. RBATINIRE (4%)
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of perati i i Legal form share capital the Group Principal activities
R/ 2MEL/ i/
WERARAE BERY HRAIAY REHR 2MEs/ BEIRYRRE FEAMBRERE TEER
2025 2024
20258 20244
CGN Fugou County New Energy  The PRC 19 September Foreign investment Registered capital of RMB192,690,000 and 100% 100% Generation of electricity
Co, Ltd.* 2018 enterprise with limited paid up capital of RMB192,690,000
liability
RREKERERERAT TE 201898 19A ABRENARRELE ARK192600,000TEREER LERN
AE#192,690,00070 8 R R A
CGN (Qianxinan State) New The PRC 25 January 2018 Foreign investment Registered capital of RMB284,198,700 and 100% 100%  Generation of electricity
Energy Co,, Ltd* enterprise with limited paid up capital of RMB284,198,700
liability
R BEEN) FER HE 2018E15258 ABRENERERLE ARMK284,198700waMEER LEEN
ARAF AR284,198, 700t 8 BB A
CGN (Wenchang) New Energy ~ The PRC 1 August 2017 Foreign investment Registered capital of RMB362,200,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital RMB362,199,963
liability
REY (CE) FERERAT  TE 20178818 ABRENAREELE ARX62,200,000EREER LERN
AE#362,199,96 370 R R A
CGN (Datong) New Energy The PRC 2 June 2017 Foreign investment Registered capital of RMB269,510,000 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital RMB269,510,000
liability
TER (KB ERERAT T8 2017£6528 ABRENERERLE ARMK269,510,000tMEER LEEN
AR 269,510,000 8 2 B A
Baoying County Rongbaoda The PRC 21 November 2016  Foreign investment Registered capital of RMB291,004,000 and 65% 65% Generation of electricity
Wind Power Co., Ltd.* enterprise with limited paid up capital RMB291,004,000
liability
EEGHRERNHE g 165118218 ABRENERRALE AR%291,004000mEBEXR LERN
BRAR AE#291,004,000H B RA
Yanling CGN New Energy The PRC 6 March 2017 Foreign investment Registered capital of RMB382,610,000 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital RMB382,610,000
liability
BREMERNERERAT T 2017£3568 AERENERERLE ARMK382,610,000tEMEER LEEN
AR 382,610,000 2 B A
CGN Yiyang New Energy The PRC 18 May 2017 Foreign investment Registered capital of RMB182,760,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital RMB182,760,000
liability
TREARMERERAT  PE 201758 18H ABRENAREELE ARK182760,000EREER LERN
AE#182,760,00070 8 R R A
Yongcheng City CGN New The PRC 13 June 2018 Foreign investment Registered capital of RMB346,070,000 and 100% 100%  Generation of electricity
Energy Co,, Ltd* enterprise with limited paid up capital RMB346,070,000
liability
MATTEEAERERAT TE 2018E65 130 AERENERERLE ARM346,070,000waMEAR LEEN
AR 346,070,000 T8 R RA
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40. THE COMPANY - LEVEL STATEMENT OF 40. ZxA 5B EEFRIRRE
FINANCIAL POSITION (continued) (42)

Notes: (continued) Kzt o (48)
a. Investment in subsidiaries (continued) a. RBATINIRE (43)
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of perati i i Legal form share capital the Group Principal activities
R/ 2MEL/ i/
WERARAE BERY HRAIAY REHR 2MEs/ BEIRYRRE FEAMBRERE TEER
2025 2024

20256 20245

CGN New Energy (Taigu) The PRC 22 December 2016  Foreign investment Registered capital of RMB259,330,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital RMB259,330,000
liability
RREATRER (KD BRAT E 165128220 ABRENERRALE ARH259,330,000maHELR LERN
AR #259,330,0007 8 R R A
CGN (Dangtu) New Energy The PRC 15 April 2019 Foreign investment Registered capital of RMB323,800,000 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital RMB323,800,000
liability
TER (ED) FERERAT TE 2019E45158 ABRENEREMLE ARS323,800000EMEER LEEN
AR 323,800,000 4 BB A
CGN New Energy (Lianshui) The PRC 9 December 2016 Foreign investment Registered capital of RMB131,960,000 and 100% 100% Generation of electricity
Co, Lid* enterprise with limited paid up capital of RMB131,960,000
liability
RREATRER (B BRAT E 2016512598 ABRENARAELE ARK131,960,000TREER LERN
AE#131,960,000TH B RA
CGN (Hengfengxian) New The PRC 2 November 2016 Foreign investment Registered capital of RMB133,086,700 and 100% 100%  Generation of electricity
Energy Co,, Ltd* enterprise with limited paid up capital of RMB131,750,000
liability
I (B AR HE 2016511528 ABRENEREMLE ARK133,086700nEMEER LEEN
ARAF AR%131,750,0007c 4 BB A
CGN (Shengsi) New Energy The PRC 5 July 2017 Sino-foreign equity joint  Registered capital of RMB2,971,945,800 and 97% 97% Generation of electricity
Co, Ltd.* venture paid up capital of RMB2,415,258,469
hER (R MERERAT TE 2017£7858 TABERELE AR%2,971,945 800 EMEAR EEEN
AR2,415,58,46970 1 R B A
Zixing CGN New Energy The PRC 6 December 2017 Foreign investment Registered capital of RMB325,590,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital of RMB325,590,000
liability
BEMERNERERAT  TE 2017612568 ABRENEREELE ARM325590,000EREEXR LEEN
AR %325,590,0007 8 R R A
CGN New Energy Nantong The PRC 6 November 2018 Sino-foreign equity joint  Registered capital of RMB1,995,330,000 and 86% 86% Generation of electricity
Co., Ltd* venture paid up capital of RMB1,995,330,000
TREMEFERERAR  FE 2018511568 THEEAELE AR %1,995,330,000 7t REER LERN
AR %1,995,330,0007c 8 BB A
Dezhou Shangtang New Energy  The PRC 6 November 2018 Foreign investment Registered capital of RMB435,164,400 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital of RMB348,433,344
liability
ENHZMERBRAR HE 2018E1156A ABRENEREMLE ARB435,164 4002 REER EEEN
AR 348,433 344 B R A

250 CGN New Energy Holdings Co., Ltd. @ Annual Report 2025



Notes to the Consolidated Financial Statements

40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes: (continued)

a. Investment in subsidiaries (continued)
Place of
establishment/ Date of
incorporation/ establishment/
Name of perati i {
RI/2MAL/ i/
WEARAHE EEHE i avd=g
CGN (Ganzhou) New Energy The PRC 12 October 2018
Co,, Ld*
RER G MERERAT  TE 2018105128
CGN New Energy Haiyan The PRC 29 March 2019
Co,, Ltd*
TEEMEREREARAT  F 201935298
Longnan District Xinchangsheng ~ The PRC 29 March 2017
New Energy Co., Ltd*
REEZEENAERERAT TE 201738290
CGN New Energy Qinzhou The PRC 27 December 2021
Co,, Ltd*
TEEMERINERAT & 20215125278
Rudong Nuclear New Energy The PRC 7 April 2022
Co,, Ld*
NEREHERERAF HE 2022F4878
CGN Shengiu County The PRC 25 September
New Energy Co., Ltd. 2018
RERL IR E 201895250
BRAE"
CGN New Energy Fengning The PRC 15 July 2022
Manchu Autonomous County
Co,, Ltd*
REEERLE) HE 2022578158
BRAT
CGN New Energy Yantai Co., The PRC 23 September
Ltd* 2022
hERIER (E0) ARAT F 202295238

Legal form

LR34

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENERELLE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENERELLE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

SBRENARELLE

Foreign investment
enterprise with limited
liability

SERENERERLE

Foreign investment
enterprise with limited
liability

SBRENARELLE

iR e M HRR M

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

ZZ%E@EE’\JE?J?%%“}R%%

st o (4&)

a. RIBARDNKRE (&)

Registered Attributable

capital/issued and equity interest

fully paid-up held by

share capital the Group Principal activities

HREE/ BRTRBZRE FEARMBRERE TERH

2025 2024
2025F  2024%

Registered capital of RMB213,290,400 and 100% 100%  Generation of electricity
paid up capital of RMB213,290,400

AR213,290,400 5 EMEAR LERN
AR%213,090,4007c 8 B A

Registered capital of RMB191,302,300 and 100% 100%  Generation of electricity
paid up capital of RMB191,302,300

ARH191,302,300 7 HEER LEEN
AR 1191,302,300c 812 B A

Registered capital of RMB136,004,400 and 100% 100%  Generation of electricity
paid up capital of RMB136,004,400

ARH136,004,4002 REAR LERN
AR 136,004,400 B A

Registered capital of RMB221,590,000 and 100% 100%  Generation of electricity
paid up capital of RMB215,000,000

AR 221,590,000 R EFR LEEN
AR 1215,000,000c 8 2R A

Registered capital of RMB242,598,300 and 100% 100%  Generation of electricity
paid up capital of RMB242,598,300

AR 242,598,300t R E AR LERN
AR 242,598,300t R A

Registered capital of RMB136,740,000, 100% 100%  Generation of electricity
paid up capital of RMB136,740,000

AR 136,740,000 5 EREAR LEEN
AR 136,740,000 T B R E A

Registered capital of RMB369,300,000 and 100% 100%  Generation of electricity
paid up capital of RMB328,000,000

AR 369,300,000 R E AR LERN
AR %328,000,0007c BEE

Registered capital of RMB1,133,880,000 and 100% 100%  Generation of electricity

paid up capital of RMB301,164,000

AR #1,133,880,000 ALK
AR%901,164,000THEEE

EERN
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40. THE COMPANY - LEVEL STATEMENT OF 40. ZxATEEIEFRIRRE

FINANCIAL POSITION (continued)

Notes: (continued)

(4%)

Miat o (&)

a. Investment in subsidiaries (continued) a. RBATNKRE (&)
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of perati i { Legal form share capital the Group Principal activities
RI/2MAL/ i/
WEARAHE EEHE i avd=g aitk HREE/ BRTRBZRE FEARMBRERE TERH
2025 2024
2025F  2024%
CGN New Energy Yancheng The PRC 24 May 2022 Foreign investment Registered capital of RMB468,190,800 and 100% 100%  Generation of electricity
Co,, Lid* enterprise with limited paid up capital of RMB468,190,800
liability
TEEMERINARAT  TE 202058 24A SERENERELLE ARS468,190800EREER LERN
AR 468,190,800t AR E L
CGN New Energy (Huaian) The PRC 14 August 2018 Foreign investment Registered capital of RMB146,710,000 and 100% 100%  Generation of electricity
Co, Ltd* enterprise with limited paid up capital of RMB146,710,000
liability
TEEER (%) ARAT T8 2018%8A 148 SERENEREALE ARK146,710,0000 I HERRARS LEEN
146,710,000 REA
CGN New Energy Cogen The PRC 29 October 2018 Foreign investment Registered capital of RMB132,440,000 and 100% 100%  Generation of electricity
Zhangjiakou Zhangbei enterprise with limited paid up capital of RMB132,440,000
Co,, Ltd* liability
PREAMEFERRRORS TE 20185108208  SBRENAREELE ARK182440000mEREXRARE LERN
BRAR 132,440,000 B E &
CGN (Linqu) Wind Power The PRC 29 December 2009  Foreign investment Registered capital of RMB224,580,000 and 100% 100%  Generation of electricity
Co, Ltd* enterprise with limited paid up capital of RMB130,040,000
liability
Y (R BNEE HE 2000F12A208  SBRENAREELE ARM224580,000mEREXRARE LEEN
ARAT 130,040,000 RE A
CGN (Jiangsu) Power Co,, Ltd*  The PRC 12 January 2018 Foreign investment Registered capital of RMB100,000,000 and 100% 100% Generation of electricity
enterprise with limited paid up capital of RMB100,000,000
liability
REY (1% ENERAT  FE 2018%E1A128 SERENERERLE ARH100,000000TEREFRARE LERN
100,000,000 8 R & A
* English names are for identification purpose only.
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40. THE COMPANY - LEVEL STATEMENT OF 40.

41.

42,

Notes to the Consolidated Financial Statements

iR e M HRR M

for the year ended 31 December 2025 #H ZE2025F12831HIEFE

FINANCIAL POSITION (continued)

The above table lists the principal subsidiaries of the Company which,
in the opinion of the directors of the Company, principally affected the
results or assets of the Group. To give details of other subsidiaries
would, in the opinion of the directors, result in particulars of excessive
length.

None of the subsidiaries had issued any debt securities at the end of
the year.

EVENTS AFTER THE REPORTING
PERIOD

No important event or transaction affecting the Group and which is
required to be disclosed by the Company to its shareholders has taken
place after 31 December 2025.

POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE YEAR ENDED
31 DECEMBER 2025

Up to the date of issue of these consolidated financial statements, the
IASB has issued a number of new or amended standards, which are
not yet effective for the year ended 31 December 2025 and which
have not been adopted in these consolidated financial statements.
These developments include the following which may be relevant to the
Group.

Amendments to IFRS 9, Financial instruments and
IFRS 7, Financial instruments: disclosures —
Contracts referencing nature-dependent electricity

Amendments to IFRS 9, Financial instruments and
IFRS 7, Financial instruments: disclosures -
Amendments to the classification and measurement
of financial instruments

Annual improvements to IFRS Accounting Standards -
Volume 11

IFRS 18, Presentation and disclosure in financial
statements HEE

IFRS 19, Subsidiaries without public accountability:
disclosures

BRI EERFR (BRI R)  2H T AR
ERIE7R M T A -
BB — W RN ERGEREEEBIEH

BRI

BMRE 3R & RSB (BETAX) > 2 T AK
ERIE7R - AT A -
WE-—H2H T RADER BHIEET

B PR B 5 4R

BEREMHREGAENNFERNE-F11E

B PR B 5 4R 5 RSB 1858 » IR KA 25 R

BERMBREERF1 FEFARELEE
BIRTE R E] -

A AT BENMERRE
(4

ERBIEARTNEENBAR  ARBER
Br ZEMBRAATIEXEAEEANEREN

BE-EEDA RIEMHNBADNEELES
BRBRAE

BENBARRFERETERNERHERES -

41. ¥REHEAEEIE
R2025F 12831 % MEXEXEBREQ
SERNEKRRIEECEERIENIS

42. #HE2025%F12831HLLF

E B iafn{B s R ERBVIEST
7S~ e ] 2R Re a2 RE AT AE
ENTE

HEZSKROMBREEE ERgELE
EEEEMBIENM] R ETER - EZEE
Bl E E2025F 12831 HIEFEEHAEN B
WERZEGREMBERRIERN - ZEEES
FEU Tl RE AR EEMERAE -

Effective for
accounting periods
beginning on or after
RUTHERZE
BB g AR E R

1 January 2026
202651818

1 January 2026
2026FE181H

1 January 2026
20261818

1 January 2027
2027F181H

1 January 2027
2027F181H
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42. POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND

INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE YEAR ENDED

31 DECEMBER 2025 (continued)

The Group is in the process of making an assessment of what the
impact of these developments is expected to be in the period of
initial application. So far it has concluded that the adoption of them
is unlikely to have a significant impact on the consolidated financial

statements except for the following:

IFRS 18, Presentation and disclosure in

financial statements

IFRS 18 will replace IAS 1 Presentation of financial statements and
aims to improve the transparency and comparability of information
about an entity’s financial statements. IFRS 18 is effective for annual
reporting periods beginning on or after 1 January 2027 and is to be

applied retrospectively.

Among other changes, under IFRS 18, entities are required to classify
all income and expenses into five categories in the statement of
profit or loss, namely the operating, investing, financing, discontinued
operations and income tax categories. Entities are also required to
provide specific disclosures about management-defined performance

measures in a single note in the financial statements.

The Group does not plan to early adopt IFRS 18 and is still in the

process of assessing the impact of the adoption.
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Revenue

Operating expenses:

Coal, oil, gas and wood pellet

Depreciation of property,
plant and equipment
Repair and maintenance

Staff costs

Recognition of loss allowance

of trade and other

receivables and contract

assets
Other operating expenses

Total operating expenses

Operating profit

Other income

Other gains and losses
Finance costs

Share of results of associates

Profit before taxation
Income tax

Profit for the year

Profit for the year attributable to:
Equity shareholders of the

Company
Non-controlling interests

Earnings per Share, basic and

diluted (US cents)

A

e :
R~ B s RIAR K
ANE R
ME B KRR EITE

MEE R R E

ETIMA

HERME 5 K
HitEW R IE R &
HEEBEEHE

HMQ &R
e %

g
HAhA
HAty e K 8548
MHER

i UNSIE

PR Al A
FriSiR

FRmm

FEAEF AR
NAB R

JRiER D

SRERN  BAKREE
EJ1)

Financial Summary

B 35 1 22

2021 2022 2023 2024 2025
20214 20224 20234 20245 20254
US$’000 Us$’000 Us$’000 Us$'000 Us$’000
FET FET FET FET FET

(Restated) (Restated)

(& EH) == 7)]

1,775,305 2,430,056 2,192,977 1,951,339 1,692,850
778,486 1,247,302 983,336 761,231 529,074
266,346 335,969 343,740 356,205 370,934

37,684 29,971 31,358 24,497 23,530
102,854 109,395 120,313 131,050 125,114
20,292 2,791 8,593 19,271 347
90,047 114,976 153,144 130,751 163,108

1,295,709 1,840,404 1,640,484 1,423,005 1,212,107

479,596 589,652 552,493 528,334 480,743
41,307 42,699 19,774 42,639 33,113
44 (69,000) (9,996) (56,741) (5,421)

(188,216) (227,105) (212,765) (181,231) (158,928)
(37,551) (63,252) 3,022 4,251 16,399
295,180 272,994 352,528 337,252 365,906
(34,066) (58,571) (72,895) (78,971) (80,798)
261,114 214,423 279,633 258,281 285,108
244,274 195,149 267,685 248,018 275,868

16,840 19,274 11,948 10,263 9,240
261,114 214,423 279,633 258,281 285,108
5.69 4.55 6.24 5.78 6.43
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BB E

2021 2022 2023 2024 2025
20214 20224 20234 20245 20254
Us$°000 US$°000 Us$’000 Us$'000 Us$’000
FET FET FET FE7T FET
(Restated) (Restated)
(& EH) == 7)]
ASSETS AND LIABILITIES BEEREE
Total assets MEE 8,733,954 8,343,933 8,350,142 8,717,708 9,090,663
Total liabilities HmaE 7,238,743 6,844,377 6,661,583 6,958,171 7,073,016
NET ASSETS BEE 1,495,211 1,499,556 1,688,559 1,759,537 2,017,647
Total equity attributable to equity Z</A &) #E 3 i% B FE (5
shareholders of the Company 4B R 1,373,690 1,362,225 1,544,591 1,617,672 1,873,092
Non-controlling interests JEERE R 121,521 137,331 143,968 141,865 144,555
TOTAL EQUITY MRS 1,495,211 1,499,556 1,688,559 1,759,537 2,017,647
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