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Major Events in 2024
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Announced the 2023 annual results
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Shengsi 5#6# Offshore Wind Power Project in Zhejiang Province won
two outstanding achievements in the

“Excellent Achievements in Quality Management” awards organized by
the Zhejiang Provincial Energy Association
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Convened the 2024 Annual General Meeting and
Special General Meeting
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Major Events in 2024
2024F KHE &
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e AR & 4 Beiba Wind Power Project in Gansu Province and Jiuquan Micro-
PEERrTr— - grid Photovoltaic Project in Gansu Province were awarded two
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Angiu Taipingshan Phase | Wind Power Project in ulnub-uiruﬂ-d-mn.l_..
Shandong Province won three third-class honors RIELS ,
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the Shandong Province Electricity Association
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200 MW/400 MWh Rudong Storage Station Project in Jiangsu Province
connected to the grid in full capacity
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Received a total of nine titles at the 10th Investor Relations Awards from

the Hong Kong Investor Relations Association (HKIRA): K
“Overall Best IR Company (Hong Kong Small Cap)”, “Best IR Company”, " ;
“Best ESG”(Environmental and Social 2 awards), “Best Annual Report”; | L =
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Major Events in 2024
2024F KE:C
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Awarded the “Listed Companies with the
Most Growth Potential” by
“China Financial Market” magazine
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Datong Majialiang Wind Power Project in Shanxi Province and the Haorun Wind
Power Project in Qinghai Province won the “Advanced Achievement in Fault-Free Wind
Farm Management” and “100-Day Fault-Free Wind Farm Management Achievement”
respectively by the China Electricity Power Technology Market Association
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China Electricity Council announced the results:

Longnan Yangcun Wind Power Project in Jiangxi Province was awarded the honor
of “5A-level Unit in the Benchmarking of Production and Operation Statistical
Indicators for National Wind Farms in China”, and each of the Zhangbei Xinsheng
Wind Farm in Hebei Province, Leling Zhuji Wind Farm in Shandong Province

and Baoying Xianfeng Wind Farm in Jiangsu Province was awarded the honor

of “4A-level Unit in the Benchmarking of Production and Operation Statistical
Indicators for National Wind Farms in China”
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Major Events in 2024
2024F KE:C

AUG 85 2

Ren County Wind Farm in Hebei Province was awarded the Certificate of
Honor for “Advanced Enterprise in Environmental Protection” by the
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Cenxi Dalong Wind Power Project in the Guangxi Zhuang
_——— Autonomous Region was awarded the “Small and Medium Quality
China Power Project” by the China Electric Power Construction
Association and a category Il achievement in “Guangxi Quality
Management Team Activity” by the Guangxi Quality Association
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Association .
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Our self-developed safety and health monitoring platform for lithium-ion
; ; g battery energy storage stations was awarded:
l!‘ﬂ:*nﬁﬂﬁﬁiﬂ!ﬂl*n “First Group of Outstanding Pilots in Safety Monitoring Information Platform
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Chairman’s Statement

FERE

D LAREKREEEXRMEEEME BH
2285 — HEF— EXRFHINEFEFE
B BETRBEABINIEER REARSE
BEE¥R

The Company has upheld high-quality
development in the first place as
always, adhered to the golden rule of
“Safety First, Quality Foremost and
Pursuing Excellence”, and exploited the
“Stringency, Prudence, Meticulosity and
Pragmatism” style of work, securing the
Company’s high quality development

Zhang Zhiwu
ok &

Secretary of the Communist Party Committee,
Chairman and Executive Director

BLZEX EFERWITES

Dear Honourable Shareholders, EWMNEURE

The year 2024 is crucial to the full implementation of the spirit of the 20th 2024F 22 EEMEBEEN _+ABHNERZF 1
National Congress of the Communist Party of China, but also a tough year for ZFABM+UAIFREWKR Y F > ABBEBIBEM
the in-depth implementation of the “14th Five-Year Plan”. The Company has B4 E> BHATEREBZRER BRE=ETE FH
been active in cultivating new quality productivity, striving to contribute to the HEko

“Development of Clean Energy and Building of a Beautiful China”.

10 CGN New Energy Holdings Co., Ltd. § Annual Report 2024



Chairman’s Statement

BUSINESS DEVELOPMENT AND OPERATING
RESULTS

The Company has upheld high-quality development in the first place as always,
developed strengths as a complement to its weaknesses, strived for innovation
and breakthrough, adhered to the golden rule of “Safety First, Quality
Foremost and Pursuing Excellence”, exploited the “Stringency, Prudence,
Meticulosity and Pragmatism” style of work and fostered the Company’s
leading position in the industry.

In 2024, profit attributable to equity shareholders of the Company was
US$248.0 million, a decrease of 7.3% over the previous year. Basic earnings
per share of the Company was 5.78 US cents (equivalent to 45.09 HK cents
per share). As of 31 December 2024, the attributable installed capacity of
the Company’s power plants was 10,452.4 MW, representing a year-on-year
increase of 8.6%, with the addition of the first 200 MW/400 MWh energy
storage project during the year. The Company has also strengthened its
equipment management with improved power generation efficiency. In 2024,
the Company’s power generation reached 19,149.7 GWh, which is basically
the same level as last year.

FUTURE PROSPECTS

As an important support for the promotion of green and low-carbon transition
and ensuring secured energy supply, renewable energy is an important
direction for the development of emerging and future industries, and an
important carrier for the cultivation of new quality productivity, with immense
prospects for development. In the context of “dual-carbon”, the Company
will provide full support in achieving the goal of “carbon peak and carbon
neutrality” and contribute to high-quality development.

Zhang Zhiwu
Secretary of the Communist Party Committee, Chairman and Executive Director

25 March 2025
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President’s Statement
AE SR

D ExPHIBREST > 2IKERFRME
MAERERAFI R BN EREBEARE -2
AREABUERMERER ATEHIBRE
RIEBBENIXSF

Driven by the call for “carbon neutrality”,
there is an accelerated shift in global
energy transition, and unprecedented
opportunities and challenges ahead in
the new energy sector. The Company will
unswervingly develop the new energy
sector, and provide strong support in
achieving the “dual-carbon” goal

\ \ \ \ R
A\ \\ ‘\‘\‘*\"\
N ) {

e

President and Executive Director

MERITES

Dear Honourable Shareholders, WS URKRE
In 2024, under the precision leadership of the Board of Directors of the 2024F EABIEEENIERBET  2BETHER

Company, our employees strived and were able to achieve the Company’'s > UBmBIEFBEE BORE -HEZH > 2HFH
annual business objectives with their strength, spirit, energy and focus. ERAREELESHIE
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President’s Statement

INDUSTRY SITUATIONS

Under the country’s call for “dual-carbon”, the power industry has committed
substantial investment in the development of new energy. In 2024, there was
an additional 426.6 GW of power generation capacity nationwide, of which the
combined installed capacity of grid-connected wind power and solar power
was 357.4 GW. By the end of 2024, the installed power generation capacity of
the country was 3,348.6 GW, an increase of 14.6% year-on-year. In particular,
the share of non-fossil energy in the total installed capacity rose to 58.2%.

BUSINESS DEVELOPMENT AND OPERATION
MANAGEMENT

The Company stayed focused on the annual business development goals with
great faith by strictly mitigating risks and intensively promoting value creation,
reform and innovation, thereby driving high-quality development for the
Company. At the same time, the Company maintained its strategic focus and
extensively promoted the timely commencement of projects. During the vyear,
the newly commissioned attributable installed capacity of solar power was
786.0 MW; the 200 MW/400 MWh Rudong Storage Station Project in Jiangsu
Province was newly commissioned; and the Hanneng’s Phase Il attributable
installed capacity of a unit of 45 MW natural gas distributed project in Hubei
Province was successfully put into operation.

In 2024, the Company has gained numerous awards, including a number of
capital markets, safety, quality and environment as well as operations awards.
As the Company continued to improve its management of environmental,
social and governance as well as disclosure issues, in 2024, the Company
received a total of nine titles at the 10th Investor Relations Awards from the
Hong Kong Investor Relations Association (HKIRA), including the “Overall Best
IR Company (Hong Kong Small Cap)”, which is among the highest honors in
this year award ceremony. In 2024, the Company’s Shengsi 5#6# Offshore
Wind Power Project in Zhejiang Province won two outstanding achievements in
the “Excellent Achievements in Quality Management” awards organized by the
Zhejiang Provincial Energy Association.

FUTURE PROSPECTS

Driven by the call for “carbon neutrality”, there is an accelerated shift in global
energy transition, and unprecedented opportunities and challenges ahead in
the new energy sector. The Company will implement the “Stringency, Prudence,
Meticulosity and Pragmatism” style of work, uphold the golden rule of “Safety
First, Quality Foremost and Pursuing Excellence”, unswervingly develop the
new energy sector, and provide strong support in achieving the “dual-carbon”
goal.

Li Guangming
President and Executive Director

25 March 2025
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Distribution of Projects
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Distribution of Projects
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Financial and Operating Highlights
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EBITDA
AL A N4 EE B EH

(US$ million)
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Decreased by 0.9% as compared with 2023
EE 20235 75700.9%

PROFIT ATTRIBUTABLE TO EQUITY
SHAREHOLDERS OF THE COMPANY

AA B IR R EF

(US$ million)

GEESD! 248

Decreased by 7.3% as compared with 2023
EE 20235/ 7.3%

9,623

2023

ATTRIBUTABLE

INSTALLED
CAPACITY
IR AE
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Management Discussion and Analysis

INDUSTRY OVERVIEW

China’s power market:

According to the data published by the NEA, the installed capacity of
the PRC amounted to 3,348.6 GW in 2024, representing a year-on-year
increase of 14.6%, while electricity consumption amounted to 9,852.1
TWh, representing a year-on-year increase of 6.8%. The accumulated
grid-connected wind power capacity for 2024 reached 520.7 GW,
with a year-on-year increase of 18.0%, while the accumulated grid-
connected solar power capacity recorded 886.7 GW, with a year-on-
year increase of 45.2%.

In 2024, the new energy industry maintained a stable growth
trajectory. Combined with the country’s need in developing new
quality productivity, building a novel power system, and continuously
promoting energy transformation, the new energy sector is currently
experiencing a shift from “rapid development” to “high-quality
development”.

Firstly, ensure the provision of necessary elements for the development
of new energy to guide the sustainable and healthy development of the
industry.

In January 2024, the NDRC, the National Bureau of Statistics and
the NEA jointly issued the “Notice on Strengthening the Connection
between Green Power Certificates and Energy Conservation and
Carbon Reduction Policies to Vigorously Promote Non-fossil Energy
Consumption” (BAFIN5R 4R 8 E /755 £ B H BE PR A BUER T K TR
EIEERFERHEREAN)) . Such notice clarified that green power
certificates would be used as the basic vouchers for renewable energy
power consumption to strengthen the effective connection between
green power certificates and energy consumption control policies, and
the corresponding electricity of green power certificate trading will be
included into the assessment and calculation of provincial people’s
governments’ energy-saving targets and responsibilities for the “14th
Five-Year Plan” period.

In February 2024, the NDRC and the NEA issued the “Notice on
Establishing and Improving the Price Mechanism of Power Ancillary
Services” (BAMBIBE2ENWERE M HERBEIER)).
Such notice pointed out that the cap of peak-shaving service prices
should be reasonably determined, and the cap of peak-shaving service
prices should not exceed the on-grid tariff of local parity new energy
projects in principle.
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In February 2024, the NDRC and the NEA released the “Guiding
Opinions on Strengthening the Construction of Grid Peak-Shaving
Energy Storage and Intelligent Dispatching Capacity” (B8 I152E
BRBEENSELCREEENREZWIEEERER)), which indicated
to strengthen peak-shaving capacity construction, focus on improving
the peak-shaving capacity of supporting power, coordinate the
improvement of renewable energy peak-shaving capacity, vigorously
enhance the grid’s ability to optimize the allocation of renewable
energy, and tap the peak-shaving potential of demand-side resources.
Also, it indicated to promote the construction of energy storage
capacity, make good plan and construction of pumped storage power
stations, promote the construction of new energy storage at the power
supply side, grid side and user side, and promote the coordinated
development of multiple types of new energy storage technologies
such as electricity storage, heat storage, cold storage and hydrogen
storage.

In March 2024, the NDRC and the NEA released the “Guiding Opinion
on High-quality Development of Distribution Network Under the
New Situation” (R ZTREEESHELEEBNIEEER)),
which indicated to: (1) overcome the shortcomings of the grid and
strengthen the foundation of supply security, appropriately advance the
planning of transformer and distribution sites, optimize the layout of
grid facilities, and strengthen the construction of emergency security
capabilities; (2) improve carrying capacity and support transformation
developments. To meet the needs of large-scale distributed renewable
energy grid connection, specifically strengthen the construction of
distribution networks based on the development goals of distributed
renewable energy; scientifically arrange the development scale of
new energy storage, scientifically deploy new energy storage at key
grid nodes and grid ends; promote the construction of microgrids,
and the large grid should create convenient conditions for distributed
smart grids and microgrids to access the public grid, and simplify grid
connection procedures.

In June 2024, the NEA released the “Notice on Doing a Good Job in
New Energy Consumption to Guarantee the High-Quality Development
of New Energy” (KRAR T FAETREM TIERIENE RS EE2EREN
#E450)), which indicated to: (1) strengthen planning and management.
For supporting grid projects of 500 kV and above, the NEA
organizes the annual adjustment of projects in the national electricity
development plan. For supporting grid projects below 500 kV, the
provincial energy authorities should optimize the management process
and do a good job of project planning and management; combined
with distributed new energy development programs, project layout, etc.,
to enhance the carrying capacity of distributed new energy; (2) orderly
arrange new energy project construction. Strengthen the coordination
between new energy and supporting grid construction; (3) practically
enhance the performance of new energy grid integration. Explore
the application of new technologies such as long time scale power
prediction, grid-forming new energy, various new energy storage, etc.,
to improve the accuracy of new energy power prediction and proactive
support capability; (4) scientifically determine the target utilization rate
of new energy in various regions. Some regions with better resource
conditions can appropriately relax the target of new energy utilization
rate, which in principle should not be lower than 90%, and carry out
annual dynamic assessment according to the situation of consumption.
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Management Discussion and Analysis

In June 2024, 5 authorities including the NDRC issued the first
batch of energy conservation and carbon reduction special action
plan documents for the four industries including steel, refining,
synthetic ammonia and cement, proposing the main objectives for
energy conservation and carbon reduction in these industries. The
documents deployed key tasks, optimized the energy consumption
structure of the industries, encouraged relevant industry enterprises to
implement clean and low-carbon energy substitutions, accelerated the
development and application of wind energy, solar energy, biomass
energy, hydrogen energy and multi-storage solutions, and orderly
promoted the electrification transformation of energy consumption;
for newly-constructed projects, in principle, it will no longer add
self-contained coal-fired power units and will support existing
self-contained coal-fired power units to implement clean energy
substitutions.

In July 2024, 5 authorities including the NDRC issued the “Specific
Action Plan on Energy Saving and Carbon Reduction for the
Electrolytic Aluminum Industry” ((EBARIRTT XS AERREIEITH
5t8])). The document clarified the active support to electrolytic
aluminum enterprises in expanding application of wind power,
photovoltaic, hydropower, biomass and other non-fossil energy,
cessation of new self-owned coal-fired units in principle, and the
support to replace existing self-owned coal-fired units with clean
energy equipment. Electrolytic aluminum enterprises are encouraged
to participate in the construction of microgrids consuming renewable
energy, explore the application of virtual energy storage and flexible
regulation technology for aluminum electrolysis, and improve the
power load adjusting and matching capability of projects. Electrolytic
aluminum enterprises are also encouraged to consume more
renewable energy through green certification and green electricity
trading, and construction of renewable power generation projects.

In August 2024, the NDRC, the NEA and the National Data
Administration jointly issued the “Action Plan for Accelerating the
Construction of a Novel Power System (2024-2027)” ({INIR#EEFH
BB RMITEN 5 32(2024-20274F))), specifying nine key specific
actions to be taken in the next three years in pursuit of the construction
of a novel power system and phased breakthrough. Details include:
(1) security of a stable power system; (2) achievement in the large-
scale and high-proportion of new energy output; (3) high-quality
development of distribution network; (4) construction of an intelligent
dispatching system; (5) increased friendliness in the performance of
novel energy system; (6) upgrade in the new generation of coal power;
(7) optimization of power system regulating capacity; (8) expansion of
the charging station network for electric vehicles; (9) improvement in
coordinating capability in view of demand.
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In August 2024, the NEA issued the “Implementation Plan on the
Development of a High-quality Distribution Network (2024-2027)”
(EEERSE2ERETHEN S E(2024-20274F))), suggesting
specific measures including: (1) accelerated promotion of distribution
network upgrading and revamping in energy supply-vulnerable areas;
focus on improving the security level of power supply to communities
having no direct access to on-grid power supply, and the simultaneous
implementation of distribution network upgrading with municipal
renovation work; (2) targeted implementation of a number of projects
to improve disaster prevention and resilience; detailed investigation
of power facilities in disaster-prone and frequent areas and key areas
such as micro-topography and micro-meteorology, and differentiated
improvement in local planning and design and disaster prevention
standards; (3) construction of a number of projects to connect with the
new type of main entities; targeted strengthening the construction of
distribution network by taking into account the resources conditions,
development layout and production timing of distributed new energy,
improving the acceptance, allocation and regulating capability of
distribution network for distributed new energy; (4) innovating and
exploring a number of distributed smart grid projects; exploring the
construction of a number of distributed smart grid projects oriented to
large power grid, new energy rich villages, power supply parks with a
high proportion of new energy.

In October 2024, the NEA issued the “Notice on Improving the Grid-
related Safety Capabilities of New Energy and New Grid-connected
Entities to Serve the High-quality Development of Novel Power Systems”
CRARRAFSE RN HE IR SALT2ENRBEMEAENER
SHEB2EEMNEH)), suggesting: (1) strengthening grid-related safety
management of new energy and new grid-connected entities, and their
safe and stable operation as the basis and premise for the high-quality
development of novel power systems; (2) scientifically defining the
scope of network-related security management. Scientifically defining
the scope of grid-related safety management of new energy and new
grid-connected entities within the jurisdiction, and implementation
of necessary management, considering the actual needs for system
security, cost-effectiveness of technologies, and the load for grid-
connected entities, and based on the types, scale of capacity, voltage
levels for access, and characteristics of system operation of new
energy and new grid-connected entities; formulation of transition plans
and steady progress in such plans designed for existing new energy
and new grid-connected entities that have been included in the scope
of network safety management but do not meet the requirements
for the time being; (3) promoting grid connection of grid-connected
entities in an inclusive manner. Owners (units) of new energy and
new grid-connected entities shall organize and carry out project
construction according to the relevant national standards and industry
standards and other requirements, ensuring that the configuration of
secondary systems such as relay protection, safety and stability control
devices, and communication equipment meet the requirements, and
avoiding “bringing issues to the network”. In particular, the centralized
new energy of the remote collection (large bases, etc.) shall be
equipped with supporting capability of rapid voltage regulation,
suppression of broadband oscillation, and other devices such as
cameras if necessary to prevent service interruption in large scale; (4)
strengthening security risk assessment of access to the power grid.
Power grid enterprises shall study and analyze in-depth the security
risks of distributed new energy access, cooperate with and prepare for
the assessment of the capacity of distributed new energy access grid.
Local power management departments shall take into full account the
impact of distributed new energy access on the safe operation of the
grid when carrying out the assessment of the grid access capacity of
distributed new energy.

CGN New Energy Holdings Co., Ltd. | Annual Report 2024

Management Discussion and Analysis

EEEmADH

2024F8 A BARERBEM(EERSEEH
BITHEH A E (2024-20274F) ) » 12 H A5
B 8E (HNR#EES —EEEEE A EN
FARBEEE - ENRAFEHEEHENEDN
HEREKF EETRECGETIERLSEER
BANIEEE ;(2)s HH1E B HE—HLBH I KEBE
NRABEE - HHHEKEZ R L EME KM
MR REEHEIENENRN EE21ER
S RBRE LK EHEZE (BRI
MENMBFREANEE E&2HAMER
NERGH FREmBEMNRERE > St m
BEBARER EeREEE2MHAFERN
B EEMBEE GBI ER—t DM
BEEMBE mEABERIGE MRS EMN
N-ShAMmERREEES  BREX D
HREREBHIEER °

2024108 > BIRAER/D M (RN A st
RAHEHEIRSIALEENRBNEE

At EEHEERNBA) - RBH (1) EER
MIEFHEEIESIEZ2EE HZ2REE
TERBHAEBHARSHEERNERMA
RIQBEBAETIRALZ2EELR - REETE
AMZERE - RMEEERFAEERARE
NEBERIFER > R AR # A X 88 480
R FERR BZASEBER ZHETREM
EoNBERAETEENMERMMEHBIRY
Me2EHEE BURAEENEI B
ANFPZ2ERBE BETREERNEE
MEERMMEFHEER ERTRESRLR
ZHEE S (3)EF R E AR R 4T 548 o i BETRAN
MAGREIREMNET (B0 ENREMIER
RERTEREZFRETER AMEHRITREER
Bz RIELEBRE Z2RELEFEE B
EREEZRAMEETSER BETHERA
Mo H s BmmRE (KREMFE) ERMEE
REREREFE  IFRERESIFRES
VEREEBBRERE BIERNRERRAE ;
(M ABSEZ2ERT G BREEER
ARED DB FERZAREAR  BES
57 73 5 ZURT SE R I A BB AR B ST TR
7 BHEERMPIERBOMIUMAERZEAE
MARDTE TR BEDZ B MAMEE
REANEBEZ2ETHZE-



Management Discussion and Analysis

In November 2024, the 12th session of the Standing Committee of the
14th National People’s Congress voted to pass the “Energy Law of the
People’s Republic of China” ({(FPEE AR EFMEFEIRE)), effective on
1 January 2025. The Energy Law will be the basic and dominant law in
the energy field, providing principally for the provisions on basic major
issues in the energy field from the perspective of law, representing
a key milestone in the improvement of the energy rule of law system
and also the overall coordinating measure for the relationship between
energy varieties. Highlights include: firstly, the establishment of the
legal status of energy planning, resulting in a more prominent role
of such planning in leading, guiding and regulating the industry.
Secondly, the support in prioritizing the development and utilization
of renewable energy, nevertheless, safety and reliability are pre-
requisite in the replacement of fossil energy with non-fossil energy
alternatives. Thirdly, the implementation of institutional arrangements in
all aspects of power generation, grid, load and storage for accelerated
construction of a novel power system. Fourthly, in terms of energy
consumption, giving full play to the leading role of the market and
promoting the consumption and efficient use of new energy. Fifthly, in
terms of the energy market system, it is emphasized that competitive
links in the energy field shall adhere to the direction of market-oriented
reform, and market-oriented electricity trading shall continue to
advance. Sixthly, in terms of scientific and technological innovation in
the realm of energy, encouraging the leading role of strategic, scientific
and technological forces in the nation, relying on major energy
projects and national scientific and technological innovation platforms
as the focus on scientific and technological research and integrated
application demonstrations, and accelerating the industrialization of
scientific and technological achievements in the realm of energy.

Secondly, fully leverage the role of the power market mechanism and
take multiple measures to improve new energy consumption.

In March 2024, the NDRC and the NEA revised and issued the
“Operating Rules for Power Supply” ((ftEB =288 )). The changes
mainly proposed to: (1) adapt to the reform changes and adjust the
relationship between the power supply and utilization, strengthen the
requirements for supervision of power supply enterprises, highlight the
equal relationship of the power suppliers and power users, and clarify
the scope of responsibility for power supply services; (2) adhere to
the principle of benefiting enterprises and bringing convenience to
the people, and improve the rules for business expansion reporting,
electricity bill collection and electric energy measurements by refining
processes and increasing access capacity limits; (3) strengthen the
management of the power supply and utilization order, standardize
the investigation and handling of power theft, the suspension of
power supply, and the management of the safety of power supply and
utilization, to maintain the stability of the power supply and utilization
order.

In April 2024, the NDRC issued the “Power Market Regulatory
Measures” B NHIHEEW X)), which was implemented since 1
June 2024. Such regulatory measures proposed that power regulators
should supervise over power market participants’ fulfillment of power
system safety obligations, entry and exit from the power market,
execution of power market operation rules, conduct of transactions
and power fee settlements, as well as unfair competition, collusion
in bidding, and other irregularities in the wholesale power market
transactions involving electricity sales enterprises and power users.
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In April 2024, the NDRC issued the “Basic Rules for the Operation
of Power Market” ((EITTIHETEAIRAD), which clarified that
the capacity trading target was the output capacity that can reliably
support the maximum load provided by power generation units, energy
storage, etc., in a certain period of time in the future. According to
the need of new power system construction, the establishment of
a market-based mechanism for recovering capacity costs will be
gradually promoted, exploring ways such as capacity compensation
and capacity markets to guide rational investment by business entities
and ensure adequate long-term capacity in the power system.

In June 2024, 6 authorities including the NDRC and the Ministry of
Natural Resources jointly issued the “Notice on Carrying Out Pilot
Work for Wind Power and Photovoltaic Power Resource Survey” (B
REABRBMAAREEEREEH I TIENBED), which stated that
it would: (1) choose 6 provinces (regions, cities) such as Hebei, Inner
Mongolia, Shanghai, Zhejiang, Tibet and Qinghai as pilot areas to carry
out pilot work for wind power and photovoltaic power resource surveys;
(2) evaluate the endowment of wind and solar energy resources in
each pilot area, assess the power generation capacity of each area,
as well as the fluctuation characteristics and distribution patterns at
different time scales, and analyze the spatial and temporal distribution
and complementary characteristics; and (3) clarify the environmental
factors, environmentally sensitive areas, and regulatory requirements
of the wind and photovoltaic resource distributions in each area,
and under the premise of strictly adhering to relevant regulatory
requirements, propose utilizable areas for wind power and photovoltaic
power generation.

In August 2024, the NDRC and the NEA issued the “Basic Rules for
Medium and Long-term Electricity Transactions — Special Chapter on
Green Electricity Transactions” (B NHEHERZE AR B EE
X EHHE)) to promote the integration of green electricity transactions
into medium and long-term electricity transactions, and promote the
standardization and unification of green electricity transactions in
terms of transaction structuring, price mechanism, and information
disclosure. According to the Special Chapter, green electricity trading
includes intra-provincial and inter-provincial green electricity trading,
and the structuring methods principally include bilateral negotiations
and listing transactions. The price of green electricity trading includes
the price of electricity energy and the price of green certificate, and
the price of the transaction shall not be limited or specified unless
otherwise specified by the government. All localities are encouraged
to implement cross-provincial and cross-regional priority power
generation scale plans through green electricity trading, and regions
that meet the conditions shall carry out green electricity trading in
different time periods or with power curves.

In September 2024, the NEA issued the “Basic Rules for the
Registration of the Electricity Market” (B HEMEARRAD), with
a total of 8 chapters and 51 articles, focusing on the basic conditions
for registration, registration applications, information changes, market
cancellation, opposition processing, supervision and management.
Highlights include: promoting the national unified regulation of market
registration business, promoting “information sharing with a single
registration”, serving the rapid development and market entry needs
of new business entities, clarifying the standards of the whole process
of market registration business, and clarifying the supervision and
management responsibilities of market registration business.
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Management Discussion and Analysis

Thirdly, it is necessary to focus on the construction of the consumption
and absorption of local projects to achieve rapid and orderly
development.

In January 2024, the NEA issued the “Key Points on Energy Regulation
Work for 2024" ({20245FfE/REEE TIFERE)), anchoring its
regulatory work on the two objectives of ensuring energy security
and promoting green and low-carbon transformation. The key
points of regulation include overseeing the implementation of the
principal goals, key tasks and major projects of the national “14th
Five-Year Plan” in terms of energy planning by provinces (regions,
cities), continuously tracking the progress of cross-provincial and
cross-regional power transmission channels, large-scale wind and
photovoltaic bases, distributed photovoltaic projects, etc. It also
indicates to orderly promote the participation of new energy in the
market transactions, gradually expand the trading scale of green
power, expedite the construction of green power and green certificate
markets, and cultivate the green power consumption market.

In February 2024, 7 authorities including the Ministry of Industry and
Information Technology and the NDRC jointly issued the “Guiding
Opinions on Accelerating the Green Development of Manufacturing
Industries” ((BARMIREBNEXSEBLERNIEERR)), which
clarified to: (1) encourage qualified enterprises and parks to build
industrial green microgrids, and utilize renewable energy nearby in
large scale and high proportion; (2) increase the proportion of green
power consumption by promoting the substitution of raw materials
such as green hydrogen and enhancing the supply capacity of
natural gas, ethane, propane, and other raw materials, and increase
the proportion of green and low-carbon raw materials; (3) make
proactive arrangements for the future industries in the green and
low-carbon fields, build a technical equipment system of the whole
industrial chain of production, storage, transportation and utilization of
hydrogen energy centering on the hydrogen demand in the fields of
petrochemical engineering, steel, transportation, energy storage and
power generation. Also, it stated to build a matrix of energy storage
technology products that are necessary for the new power system to
achieve large-scale application of multi-time scale energy storage.

In April 2024, the NDRC released the “Notice on Certain Policies and
Measures Concerning of Supporting the Green, Low-carbon and High-
quality Development of Inner Mongolia” (BN XHFAF H&EBE
e E2%ES THERIEMEA)). Such notice pointed out the
necessity to develop new energy more aggressively, also focusing
on Kubugqi, Ulan Buh, Tengger and Badain Jaran Deserts, to build a
large-scale wind power and photovoltaic base and actively develop
solar thermal power generation, to support Inner Mongolia to explore
differentiated policies conducive to the high-level development and
utilization of new energy based on local conditions, to innovate the
model of high-proportion consumption and utilization of renewable
energy, and to orderly promote the substitution of green electricity for
high energy-consuming enterprises. It also supports Inner Mongolia to
carry out pilot projects for green power trading.
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In May 2024, the State Council issued the “Action Plan for Energy
Conservation and Carbon Reduction in 2024-2025" ({ 2024-
2025 FHIREPRIRITEN S ZE ), which clarified to: (1) intensify the
development of non-fossil energy, accelerate the construction of
large-scale wind power and photovoltaic bases focusing on deserts,
gobi and barren lands, develop offshore wind power in a reasonable
and orderly manner, promote the development and utilization of
distributed new energy, orderly construct large-scale hydro power
bases, develop nuclear power in an active, safe and orderly manner,
develop biomass energy based on local conditions, and promote
the coordinated development of hydrogen energy; (2) enhance the
consumption capacity of renewable energy, accelerate the construction
of transmission channels for large-scale wind power and photovoltaic
bases, accelerate the transformation of distribution networks,
actively develop pumped hydro storage and new energy storage,
and vigorously develop new technologies and new models such
as microgrids, virtual power plants and vehicle-grid interaction; (3)
vigorously promote non-fossil energy consumption. Under the premise
of ensuring economic efficiency, the utilization rate of new energy in
areas with good resource conditions can be reduced to 90%.

In July 2024, four authorities including the NDRC and the NEA
jointly issued the “Special Action Plan for Green and Low-carbon
Development of Data Centers” ((BiEH O & ERERERZIETE
1)), suggesting to increase the utilization level of renewable energy.
Taking the goals and plans of renewable energy utilization of new and
renovated data centers as an important part of energy conservation
review, the utilization rate of renewable energy in new data center
projects will be improved year by year. On the basis of stable support
of power supply and flexible adjusting capabilities, the collaborative
layout of new data centers and renewable energy power generation will
be guided in a way to improve the power load adjusting and matching
capabilities. Data centers are encouraged to improve the utilization
of renewable energy by participating in green electricity and green
certificate trading. Relevant regions are encouraged to explore the
development of direct green power supply for data centers. By the end
of 2025, the bi-directional cooperation mechanism of computing power
and electricity will initially take shape, and green electricity will account
for more than 80% of the newly built data centers at national hubs and
nodes.
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In October 2024, six authorities including the NDRC jointly issued
the “Guidelines on Further Implementation of Renewable Energy
Alternative Actions” (BAR K NEM A BEERERITENIEE
= 8 )), proposing that by 2030, the national renewable energy
consumption shall reach 1.5 billion tons of standard coal consumption
or more, with accelerated application of alternative renewable energy
in key areas such as industry, transportation, construction, agriculture
and new infrastructure. At the same time, the document clarified
the following key tasks: (1) promoting the green and low-carbon
transition of industrial energy in a collaborative manner; scientifically
guiding the orderly relocation of industries to areas rich in renewable
energy resources and capable of supporting resources and the
environment, and strengthening the integrated development of steel,
non-ferrous metals, petrochemicals, building materials, textiles, paper
and other industries with renewable energy. In the fields of ammonia
synthesis, methanol synthesis, petrochemical, steel and other fields,
replacement of low hydrocarbon with high hydrocarbon in large scale,
and exploration in the construction of wind hydro ammonium-alcohol
integration bases are encouraged; (2) full support in the modernized
use of clean energy for agricultural purposes in rural areas, and active
development of decentralized wind power and distributed photovoltaic
power generation in potential rural areas; (3) coordination of the
development and utilization of new infrastructure and renewable
energy; promoting the integration of 5G base stations, data centers,
and supercomputing centers with photovoltaics, heat pumps, and
energy storage; promoting the deep integration of artificial intelligence,
the Internet of Things, and blockchain with renewable energy;
supporting the development of new infrastructure projects for direct
supply of green electricity and the integration of power generation,
grid, load and storage, carrying out green certification and green
electricity trading and the construction of “green electricity parks”,
and increasing the proportion of new energy consumption in strategic
projects such as “Eastern Data, Western Computing” GREIFAE); (4)
promoting integrated and innovative business models; promoting the
deep-level and three-dimensional development of photovoltaic sand
control, photovoltaic corridors and marine ranches; (5) accelerating
pilot applications; carrying out pilot applications such as far-reaching
floating offshore wind power, and promoting deep joint operation of
solar thermal and wind power photovoltaic; carrying out pilot projects
for direct green power supply in factories and industrial parks, and
promoting pilot projects for the comprehensive utilization of renewable
energy in the form of grid construction, isolated grid operation and
self-sufficiency.
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In December 2024, the NEA issued the “Guiding Opinions on
Supporting the Innovative Development of New Business Entities in the
Power Sector” (BN ZFHENEEMULES FRBANEENIEER
B )). The document proposed: (1) new business entities be divided
into single-technology new business entities and resource-aggregation
new business entities. In particular, single-technology new business
entities primarily include distributed photovoltaic, decentralized wind
power, energy storage and other distributed power sources and
adjustable loads; new resource-aggregation business entities primarily
include virtual power plants (load aggregators) and smart microgrids;
(2) support be given to the innovative development of new business
entities; supporting qualified industrial enterprises and industrial parks
in carrying out the construction of smart microgrids, and exploring
the establishment of a mechanism to increase the supply of green
electricity to enterprises through direct connection of new energy; (3)
improving the scheduling and operation management of new business
entities; accelerating the promotion of new business entities to achieve
observable, measurable, adjustable and controllable deliverables in all
localities; encouraging the provision of electrical energy and auxiliary
services by new business entities with a regulating capacity of 5 MW
or more and meeting the requirements of the corresponding technical
indicators; (4) encouraging new business entities to participate equally
in the power market.

Offshore wind power:

In 2024, with the continued introduction of supportive policies, the
emergence of new models such as the integrated development
of offshore wind power together with the continued decline in
development cost for offshore wind power were presenting ample
space for development for the sector.

Firstly, offshore wind power in the deep sea and remote marine areas
will be an important development trend in the future. In March 2024,
the NEA issued the “Guidance on Energy Work in 2024” ({20244 fE
JETEIEEE R )), calling for coordinating and optimizing the layout
of offshore wind power, promoting the construction of offshore wind
power bases, and promoting the development of offshore wind power
to the deep water and remote marine areas in a steady and orderly
manner.

Secondly, new technologies continue to emerge. On the one hand, the
trend of upsized offshore wind turbines is obvious. The output of the
largest offshore wind turbine manufactured in China has experienced
a rapid growth from 10 MW in 2019 to 18 MW in 2023. On the other
hand, floating offshore wind turbines have entered the early stage of
industrialization. With the implementation of the offshore wind power
“single 30” (i.e. projects should be located 30 kilometers offshore or
a minimum depth of 30 meters underwater) policy, a floating offshore
wind turbine that adapts to the deep sea and remote marine areas
will become an important type of project in the future. Currently, there
have been several pilot demonstration projects in China, and it is
expected that the “15th Five-Year Plan” period will usher in large-scale
development.
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Management Discussion and Analysis

Offshore Photovoltaic:

In 2024, with the introduction of the national offshore photovoltaic
policy, China’s offshore photovoltaic has entered a stage of rapid
development. However, affected by factors such as project construction
costs and the overall environment of the photovoltaic industry, the
overall promotion of offshore photovoltaic projects is slow at present.
Considering the rapid economic development of China’s coastal areas
and favourable regional consumption conditions, offshore photovoltaic
projects have higher green value of energy saving and carbon
reduction, and therefore still have ample development potential.

In January 2024, the Ministry of Natural Resources issued the “Notice
on Statistical Management of Offshore Photovoltaic Projects” ({BA %%
e L RIBE AEBEEIERNER)), clarifying that from the date
of issuance of the document, acceptance of applications for offshore
photovoltaic projects or the approval of market-oriented transfer

schemes for offshore photovoltaic projects would be suspended.

In December 2024, the Ministry of Natural Resources, the NDRC,
and the National Forestry and Grassland Administration issued
the “Guidance Catalog for High-Quality Development of Natural
Resource Element-Supporting Industries (the 2024 version)” ({(B
RERBEZIZBEXSEESLERBIEEHR (20245 X))), which
clarified that offshore photovoltaic power projects shall not be located
outside the provincial management of the sea area, and, within the
provincial management of sea area, only four types of developed and
constructed sea areas are allowed, including the encirclement of sea
culture area, offshore wind farm area, warm drainage area of power
plants (with authentic right), long-term idle or abandoned salt pan.
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Energy Storage:

Since the introduction of the “14th Five-Year Plan”, new energy plus
energy storage has become the norm, and with the increasingly
prominent issue of new energy consumption, relevant policies are
still stringent. In 2024, energy storage policies have demonstrated
a more refined trend according to the situations of different regions.
Firstly, the requirement on proportion of storage was not reduced, and
the construction method was more flexible. Storage can be acquired
by leasing or building independent energy storage, and it was not
mandatory to build separately. For example, Zhejiang Province clarified
that new energy equipped with energy storage shall be based on
co-construction and leasing, supplemented with self-construction.
Guangdong, Hebei, Sichuan, Jiangsu and other provinces can allocate
storage across cities. Secondly, some provinces with difficulty in
consumption will link the energy storage with the rate of new energy
rationing. For example, Qinghai Province clarified that new energy
projects that fail to allocate storage on schedule and in full will set
a penalty factor of 3 times for the allocation of auxiliary service
costs from the date of grid-connection, and priority will be given to
the impact of power generation limitation when there is a situation
of abandoning wind and photovoltaic power. Ningxia proposed that
if no energy storage is allocated or the lease of energy storage is
not renewed after the expiration of the lease, priority will be given to
abandon power to 10% of the installed capacity when the new energy
consumption is difficult. At the same time, although the requirements
for new energy equipped with energy storage are not reduced, in
response to problems such as low energy storage utilization and poor
returns, Shandong, Henan and other provinces have successively
introduced policies to convert new energy equipped with energy
storage to independent energy storage. After the new energy equipped
with energy storage is turned into independent energy storage, it
can participate in the power market as an independent market entity,
and the power grid can be more fully leveraged and can contribute
greater values, and it is expected that more provinces will introduce
similar policies. Thirdly, the policy will encourage the development and
application of long-term energy storage and grid energy storage. For
example, the latest policy of Ningxia proposed that the configuration
of long-term energy storage (more than 4 hours) can be converted
into energy storage capacity at a ratio of 1.2 times of the power. Tibet
requires new energy equipped with energy storage to be grid type
energy storage.

Korean power market:

As the Korea’s power market is undergoing a transformation of energy
structure, it is expected that there would be an increase in renewable
energy and natural gas power plants 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 hydrogen power generation bidding
market 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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Management Discussion and Analysis

BUSINESS REVIEW

The Group’s portfolio of assets comprises wind, solar, gas-fired, coal-
fired, oil-fired, hydro, cogen, fuel cell 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 one municipality with a
wide geographical coverage and diversified business scope. As of 31
December 2024, the operations in the PRC and Korea accounted for
approximately 79.3% and 20.7% of the Group’s attributable installed
capacity of 10,452.4 MW, respectively. Clean and renewable energy
projects (namely, wind, solar, gas-fired, hydro, fuel cell and biomass
projects) accounted for 85.1% of the Group’s attributable installed
capacity; and conventional energy projects (namely, coal-fired, oil-fired
and cogen projects) accounted for 14.9% of our attributable installed
capacity.

The following table sets out items selected by us from the results of
the Group (by fuel type):

PRC
Coal-fired,
Cogen and
Korea Gas-fired
Projects Projects
HE R -
HEMER
US$ million BEET HEEE MRER
For the year ended HF2024512831A0
31 December 2024 LEE
Revenue WA 909.8 121.3
Operating expenses RERY (800.1) (105.7)
Operating profit/(loss)  && 7,/ (E18) 109.7 15.6
Profit/(loss) for the year FRiEF]/ (§518) 75.0 16.1
Profit/(loss) attributable AT EHRE
to equity shareholders  FE{LEF] / (E518)
of the Company 75.0 15.5
For the year ended HE20235F12831H
31 December 2023 HFE
Revenue WA 1,151.0 133.4
Operating expenses REHER (1,039.8) (120.0)
Operating profit/(loss) weEhEm/ (518) 11.2 13.4
Profit/(loss) for the year — EREF],/ (§518) 715 16.4
Profit/(loss) attributable to AT H R E
equity shareholders FEIEER/ (518)
of the Company 715 15.2

PRC
Hydro
Projects

HEKE
EH

9.0
(6.1)

1.4

1.1

7.0
(6.1)
0.9
(4.2)

(4.6)
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BEHEER AEEFTTFENESIMI0ER
m-mEBAER—EEESN  MESMEZ
HRHEZ T B E2024F 128318 FEK
BEDPNLEAEBMBEFZERSTE10,452.4
REY79.3%5%20.7% /5 R KRAIBEEREE (D
REABE MR KB M ENREYE
EHR) MASEEERZEKAE0985.1%; E4AE
BIBE BIME - Ma R EMEEE) G3HMA
A EM14.9%0

TREVERMEFAEENEEPRENES
(kD 48)

PRC PRC

Wind Solar
Projects Projects Corporate Total

TERE PEKREE
R 1EH % st
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
702.4 1341 65.1 2,193.0
(329.9) (75.3) (69.4) (1,640.5)
372.5 58.8 (4.3) 552.5
269.0 29.0 (102.1) 279.6
259.5 28.2 (102.1) 267.7
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Korea Projects

The fuel margin as well as the operating profit of Korea projects
remained stable in 2024. In addition, as the compensation income
from fuel cell project was offset by the impairment loss recognized in
respect of the property, plant and equipment of fuel cell project, the
profit of Korea Projects in 2024 remained stable.

PRC Coal-fired, Cogen and Gas-fired
Projects

The profit for the year remained stable compared with last year, which
was mainly attributable to the offsetting impact of the increase in profit
of the coal-fired and cogen projects due to the decrease in market
coal price and the decrease in profit of the gas-fired project due to the
increase in operating expenses.

PRC Wind Projects

The decrease in revenue for the year was mainly attributable to the
decrease in power generation from wind projects. Due to a year-on-
year increase in grid curtailment in 2024, the average utilization hours
of the wind projects decreased compared with last year. Overall, the
operating profit for the year decreased to US$344.7 million.

PRC Solar Projects

The increase in revenue for the year was mainly attributable to the
increase in installed capacity from solar projects. Due to a year-on-
year increase in grid curtailment in 2024, the average utilization hours
of the solar projects decreased compared with last year. The operating
expenses increased comparatively as more new solar projects came
into operation in 2024. Therefore, the operating profit for the year
decreased to US$56.7 million.
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. =1
Installed Capacity HHAE
The attributable installed capacity of the Group’s power assets as at AEBFRBEEEEN2024F %2023F 128
31 December 2024 and 2023 by fuel type are set out as follows: STHMEREKASERMEBRHEIHIW
T
As at 31 December
#12H31H
2024 2023
20244 20234
(Mw) (MW)
CER) CkE)
Clean and renewable energy portfolio AZKRABERERAS
Wind & &= 4,436.4 4,437.8
Solar PNCES 2,545.4 1,759.4
Gas-fired R 1,745.0 1,700.0
Hydro IKE 56.3 56.3
Biomass EYE 109.5 109.5
Subtotal NEt 8,892.6 8,063.0
Conventional energy portfolio BHAERES
Coal-fired R IR 989.8 989.8
Qil-fired IS 507.0 507.0
Cogen B E 63.0 63.0
Subtotal NS 1,559.8 1,559.8
Total attributable installed capacity HREDERAE 10,452.4 9,622.8

4,436.4 44378 o
(42.4%) (46.1%)

109.5
(1.1%)

109.5
(1.1%)

s 2024 o 2023

\ ’\'H 63.0
—* 63.0 (0.6%)
1,745.0 0.6%) 1.700.0 L 5070
5o \ L 5070 (17.7%) (5.3%)
(16.7%)
(4.8%) L 989.8
56.3 J \—. 989.8 56.3 J (10.3%)
(0.5%) N (9.5%) (0.6%) N
Total 425t : 10,452.4 wu= Total 425t 9,622.8 wws
Clean and renewable energy portfolio Conventional energy portfolio
BERUBERFES SiRaERES
/. Wind Solar Coal-fired Oil-fired ==
Tr mm KM o [
8,892.6 mwikE (85.1%) 2024 1,559.8 mwikE (14.9%)
Gas-fired 0 Hydro Cogen m
MR = Kx® mEmE O
8,063.0 MwykE (83.8%) 2023 1,5659.8 MWIKE (16.2%)
. Biomass
b KW
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As of 31 December 2024, the attributable installed capacity of the
Group reached 10,452.4 MW, representing a year-on-year increase of
829.6 MW or 8.6%, in particular, the newly added attributable installed
capacity of solar power amounted to 786.0 MW and the newly added
attributable installed capacity of gas-fired power amounted to 45.0
MW.

In addition, in 2024, the Group added the Jiangsu Rudong Storage
Station Project with a storage capacity of 200 MW/400 MWh.

The attributable installed capacity of wind power amounted to 4,436.4
MW, representing a year-on-year decrease of 1.4 MW, whereas the
attributable installed capacity of solar power amounted to 2,545.4 MW,
representing a year-on-year increase of 786.0 MW or 44.7%. The wind
power and solar power accounted for 66.8% of the Group’s attributable
installed capacity. As of 31 December 2024, the consolidated installed
capacity of the power plants reached 9,771.0 MW.

In 2024, the Group’s newly added attributable installed capacity of
wind power of 6.6 MW was mainly distributed by region as follows:
(1) 6.6 MW in Jiangxi Province. In the first half of 2024, the Group’s
attributable installed capacity of wind power reduced by 8.0 MW,
which was because 2.86% of the equity interest of Shengsi 5#6#
Offshore Wind Power Project in Zhejiang Province was transferred to
Shengsi Scenery and Tourism Investment Co., Ltd (I E S RIFEE
BIRARD.

In 2024, the Group further strengthened the development of its solar
business, and the newly added attributable installed capacity of 786.0
MW was mainly distributed by region as follows: (1) 350.0 MW from
Zhaoyuan Offshore Photovoltaic Project in Shandong Province; (2)
230.0 MW from Jianhu Fishery and Photovoltaic Complementary
Phase | Photovoltaic Project in Jiangsu Province; (3) 145.0 MW in
Hebei Province; (4) 30.0 MW in Qinghai Province; (5) 27.6 MW in
Zhejiang Province; and (6) 3.4 MW in Guangdong Province.

In January 2024, the Group achieved grid connection of a generator
set of 75.0 MW (60% held) Hanneng Phase Il natural gas distributed
project in Hubei Province.

The Group has been adhering to the principle of high-quality
development and expedited project construction comprehensively. It is
expected that the growth of new operating capacity in 2025 will remain
steady.
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HE2024F12A31H  AEERGEREEE
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Safety Management

During the development process, the Company deeply implemented
General Secretary Xi Jinping’s important statement and important
directions on safety production and always insisted on the people
first and life first, upholding the policy of safety first as the key to
prevention and comprehensive management of safe production,
adhering to “three musts for three managements” (i.e. safety must be
guaranteed in management of industry, management of operation and
management of production) and the basic principles of “Safety First,
Quality Foremost and Pursuing Excellence”. In 2024, the Company
continued to promote the construction of a quality management
system, incorporated the construction of dual prevention mechanisms
and safety, quality and environmental protection standardization as
part of our normal operation, enhanced accountability in safety, quality
and environmental protection across all levels with a multi-pronged
approach, laid a solid foundation for the Company’s safety, quality and
environmental protection management, and further improved our safety,
quality and environmental protection management level, securing a
highly stable safe production environment for the Company.

Project Construction

The year 2024 marks the 75th anniversary of the founding of the new
China, a pivotal year for the realization of the “14th Five-Year Plan” and
also a tough year where the Company strived for its breakthroughs.
Over the past year, in the face of continuous tightening of policies,
intensifying competition from peers, and a more stringent security
control environment, the Company forged ahead as one, upholding
our goals to meet the annual project construction target. We have
also implemented thoroughly a number of the Company’s decisions
and deployments, with the deep practise of the “Stringency, Prudence,
Meticulosity and Pragmatism” style of work and courage to overcome
difficulties in pursuit of solid work performance. We have achieved all
the targets and tasks for the year 2024.

Development of Preliminary Projects

The Company closely follows the country’s basic strategies, such as
achieving the “dual-carbon” goal, developing new productive forces,
and building new power systems. We focus on key areas, continue to
increase our efforts to develop new energy projects, and plan ahead
for new development paths during the “15th Five-Year Plan” period. We
will fully integrate resources, promote external cooperation, innovate
development models, break through development bottlenecks, and
formulate a complete, scientific, accurate, and forward-looking high-
quality development strategy.

BEEESwmEADH
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Management Discussion and Analysis

EEEmADH

Power Generation

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

follows:

PRC Wind Projects hEEEER

PRC Solar Projects FEXHGEEE
PRC Cogen and Gas-Fired Projects B PE M E KRR T
PRC Hydro Projects FEKEIEE
Korea Projects EEHIEE

Total st

In 2024, faced with adverse factors such as fierce industry
competition, intensified energy rationing, and a year-on-year decrease
in wind and solar utilization hours, the Company always focused
on the assurance of production safety, strengthened production
safety management, and comprehensively eliminated equipment
operation risks; strengthened quality improvement in equipment
health management, preventive maintenance of equipment, and the
building of a strong network information safety prevention system and
information security safeguards, securing the stable supply of energy.
As of 31 December 2024, the electricity generated by the Group’s
consolidated power generation projects amounted to 19,149.7 GWh,
remaining basically constant compared to last year.

The power generation from the PRC wind projects reached 10,095.8
GWh, representing a year-on-year decrease of 2.6%.

The power generation from the PRC solar projects reached 2,121.8
GWh, representing an increase of 22.4% from last year, which was
mainly due to a year-on-year increase in the installed capacity of solar
energy projects, leading to a year-on-year increase in power generation
in 2024.

The electricity generated by the PRC cogen and gas-fired projects
amounted to 410.7 GWh, representing a year-on-year increase of
6.1%. It was mainly because the power generation of a cogen project
in Jiangsu Province increased as a result of the increase in the local
electricity demands.

The power generation from the PRC hydro projects reached 282.8
GWh, representing a year-on-year increase of 24.6%, mainly due to the
increase in water inflow in 2024 over last year, resulting in an increase
in power generation from PRC hydro projects in 2024.
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TR AEEBENEEE (FRF) !

For the year ended 31 December

HE128318LLEE
2024 2023
20244 20234
10,095.8 10,367.7
2,121.8 1,733.5
410.7 387.1
282.8 227.0
6,238.6 6,361.3
19,149.7 19,076.6

20245 > AABEHTERZHI-REMNA
ERAFBNSBELE THRERNEZREZE B
BURBEEZZAEYN NRLEE2EEBE.
2EHBRFEETRR ; RtREEEEEY

BR MEFREBERERE RREERER
2HENER TEEELZ2 ABNETCHER
HERSR{R[E o B E2024F 1283310 > REEZE
R EIEEMNEEEIE19,149.7T5 R BEAE
HEARFFo

FEEABEEHEEEZ410,095.8F R ELE
B2.6%e

MEAGEERSEEEA2,121.85RE B
EMNe2.4% FERNRAGEBEENEKEER
EEig N BE o024 F B FEER ELIE M

TEHABEHERMAREEEEER4107TER
B> AEEme 1% TEZ2UNIHEN—@
AEBMEEEAEMBOFRLEAEGM T EE

=
g-°

FEKBIEEREEA282.8F N BEIEM
24.6% FEMRMN2024F KB AFIEN > B
FEKEBEEE024F R BRI



Management Discussion and Analysis

The power generation from the Korea projects reached 6,238.6 GWh,
mainly from gas-fired and biomass projects, remaining basically
constant compared to last year.

The total steam sold by the Group amounted to 2,964,000 tonnes,
representing a decrease of 0.2% as compared with 2023.

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®®) hEEEEE®
PRC Solar Projects® FEXGEEE®
PRC Coal-fired Projects® REMIEIER®
PRC Cogen Projects® FEAEKREBEB®
PRC Hydro Projects® FEIKEBE®
Korea Gas-fired Projects” BEMRERD
Notes:

(1)

2

(5)

(6)

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 2024 for the PRC
wind projects in major regions such as Gansu Province, Henan Province
and Jiangsu Province were 1,701 hours, 2,376 hours and 2,739 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 2024.

Average utilization hours for the year ended 31 December 2024 for the PRC
solar projects in major regions such as Inner Mongolia Autonomous Region,
Anhui Province and Jiangsu Province were 1,607 hours, 1,228 hours and
1,245 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 2024.

Average utilization hours for the PRC coal-fired projects decreased in 2024
due to the decrease in power generation because of the decrease in local
demand.

Average utilization hours for the PRC cogen projects increased in 2024 due to
the increase in local demand, which led to an increase in total volume of power
generation.

Average tilization hours for the PRC hydro projects increased in 2024 due
to the increase in water inflows in Sichuan Province and Guangxi Zhuang
Autonomous Region.

The Korea gas-fired projects had lower average utilization hours in 2024 mainly
due to the lower power generation of Yulchon | Power Project as a result of a
decrease in the load of power grid dispatch in 2024.

BEEESwmEADH

BHIEEEEE 56,238 650K TEEKE
MEKREYMEBE BAEAFEAFT

AEBHENRKSEE%2,964,0000F > 82023
FEi0.2%e
TR AEENIEE SN ENE

R ERE 2B TFOF B NEO

For the year ended 31 December

HE128318LLEE
2024 2023

20245 2023%F
2,216 2,285
1,171 1,407
4,516 4,545
4,543 4,373
4,098 3,290
3,470 3,514
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EEEmADH

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)"

Unit

B
PRC Wind Projects®® RMB per kWh
FEREEE® BFTEBARE
PRC Solar Projects® RMB per kWh
FEIXPZREIER® BFTEBARE
PRC Coal-fired Projects RMB per kWh
R AR IE B BFTEBARE
PRC Cogen Projects® RMB per kWh
RSB EEEY BFTEBARE
PRC Hydro Projects® RMB per kWh
FEIKEBIEE® BFTEBARE
Korea Gas-fired Projects® KRW per kWh
BEMRIER® STRF#ET

Weighted average tariff - steam (inclusive of VAT)

INEEFIGENE — &S (FEER)

PRC Cogen Projects!” RMB per ton
RSB EEED BWARE

Notes:

(1)

2

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 remained stable in 2024.
The weighted average tariff of our PRC solar projects decreased in 2024
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 weighted average tariff of our PRC hydro projects remained stable in
2024.

The decrease in weighted average tariff of our Korea gas-fired projects was in
line with the decrease in gas price in Korea.

The decrease in weighted average tariff of steam in 2024 was in line with the
decrease in PRC coal price.

36 CGN New Energy Holdings Co., Ltd. | Annual Report 2024

TREBIAERT TXEAEBEAREE NS
B K #E B IE B B AN I T EE (S8 ER
(MEER) :

MEFHEE-BL (FEER) O

et -

For the year ended 31 December

HE12B318LLEE
2024 2023
20244 20234
0.57 0.56
0.56 0.64
0.49 0.49
0.45 0.46
0.26 0.24
188.86 232.12
234.67 263.54
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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"®

FRE N4 R 2E IR E g @ FPARE
Korea weighted average gas price"® KRW per Nm?®
BEMEFHRARER® FREY T KETT
Notes:

M

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.

The PRC weighted average standard coal price in 2024 decreased compared
to 2023 due to a decrease in market coal price.

The Korea weighted average gas price in 2024 decreased compared to 2023
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. Yulchon | Power Project’s power purchase agreement allows us to
pass on the fuel cost fluctuations of the tariff to our customers in accordance
with the laws.

Revenue and segment information

The Group has three reportable segments as follows:

(1)
(2)

(3)

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

Power plants in Korea — Generation and supply of electricity;
and

Management companies - Provision of management services
to power plants operated by CGN and its subsidiaries.

BEEESwmEADH

TRBHETXRAABERN AEEETE
REENEENMETERERERRARER
FEHEER)

For the year ended 31 December

HE12A31BLLEE
2024 2023
20244 20234
1,071.30 1,187.58
883.83 1,107.58
ok
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The following is an analysis of the Group’s revenue and results by

Management Discussion and Analysis

EEEmADH

UTHBAIERDBEDNAER WA KREER

reportable segments: PAR I
For the year ended 31 December 2024 HE2024F128318 1L FE
Power plants Power plants Management
in the PRC in Korea companies Total
FRE Y EBEMN N
B K B EEQT st
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET
Segment revenue — 7 EBUL A — I ER
external 1,009,907 909,788 31,644 1,951,339
Segment results DEEE 289,510 92,811 1,507 383,828
Unallocated other income 7% fic E U A 37
Unallocated operating RPEREKLERT
expenses (11,490)
Unallocated finance costs k3 Ec 84 7 & A (39,374)
Share of results of BBE AR EEA
associates 4,251
Profit before taxation FRHR AT R A 337,252
For the year ended 31 December 2023 HE2023F128310 L FE
Power plants Power plants Management
in the PRC in Korea companies Total
AR H2ERY
B B BEENT st
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET
Segment revenue — 7 EBUL A — N ER
external 1,012,714 1,151,008 29,255 2,192,977
Segment results DEEE 303,791 91,246 1,393 396,430
Unallocated other income &4 fig EL U A 37
Unallocated operating RPERKLERT
expenses (3,532)
Unallocated finance costs k%) fic i1 #5 & F3 (43,429)
Share of results of BGBE AR ER
associates 3,022
Profit before taxation 15 Al & A 352,528

Segment revenue of power plants in the PRC decreased by 0.3%,
which was mainly attributable to the decrease in weighted average
tariffs of PRC cogen projects and decrease in power generation of
PRC wind projects.

Segment results of power plants in the PRC decreased by 4.7%, which
was mainly attributable to the increase in impairment losses and
disposal loss recognized in respect of property, plant and equipment.

Segment revenue of power plants in Korea decreased by 21.0%, which
was mainly attributable to the decrease in both weighted average tariff
and power generation.

Segment results of power plants in Korea increased by 1.7%, which
was mainly attributable to the compensation income from fuel cell
project.
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The following is an analysis of the Group’s assets and liabilities by

reportable segments:

Segment assets

Power plants in the PRC
Power plants in Korea
Management companies

Total segment assets
Interests in associates
Unallocated
- Right-of-use assets
- Others

Consolidated assets

Segment liabilities
Power plants in the PRC
Power plants in Korea
Management companies

Total segment liabilities
Unallocated
- Bank borrowings

- Loans from fellow subsidiaries

- Lease liabilities
- Others

Consolidated liabilities

As at 31 December 2024, both segment assets and liabilities of power
plants in the PRC increased mainly due to increase in purchase of
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kv

property, plant and equipment and increase in bank borrowings.

As at 31 December 2024, segment assets of power plants in Korea
remained at a similar level while segment liabilities of power plants in

Korea increased mainly due to increase in bank borrowings.

Sk
At 31 December
®12H831H
2024 2023
20244 20234
Us$’o0o Us$'000
FET FET
7,279,722 6,894,919
1,327,720 1,335,257
1,327 954
8,608,769 8,231,130
78,777 75,929
1,586 1,136
28,576 41,947
8,717,708 8,350,142
5,465,778 5,201,487
684,068 647,951
659 573
6,150,505 5,850,011
348,132 100,000
450,000 700,000
1,633 1,151
7,901 10,421
6,958,171 6,661,583
HE2024F 128318 FEERDBNEE K

BEHAMEM DEEARBEYE -BER

RBIBINMRIT ARG

B E2024F 128318 BEERDBNEEHE
FIEAEKFE MEEBEmOBHNEREIEGM HE

B RRIE 0
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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 new power systems. 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: the
Company develops intelligent operation and maintenance equipment
to create highly efficient and reliable power station operation
capabilities, achieving unmanned operation of power stations. The
Company applies intelligent analysis and forecasting tools to maximize
the benefits of power market tradings, also focuses on promoting
demonstration projects such as onshore wind farms, digital twins of
offshore wind turbine equipment, and unmanned photovoltaic power
stations.

The advanced technology integration project for offshore wind power: it
aims to steadily advance the research and engineering demonstration
of key issues in offshore grid parity, floating wind and photovoltaic
power, and new power systems, with the goal of building a maritime
power, serving energy security, and creating a major strategic
pillar for the offshore wind development. The Company actively
promotes the offshore fixed photovoltaic technology demonstration
project in Zhaoyuan, Shandong Province, the first large-scale pile-
supported fixed deep water offshore photovoltaic project in China, and
establishes a complete set of process systems for the construction
of large-scale pile-supported fixed deep water offshore photovoltaic
projects, accumulating rich experience in offshore photovoltaic
construction and supporting the development of large-scale projects of
the Company.

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, carries out research on
key liquid energy storage and heat storage technologies and their
application demonstrations centered on leading technologies for new
energy storage including electrochemical energy storage, molten salt
energy storage, compressed air, etc., and promotes the high-quality
development of the Company’s energy storage business. In September
2024, the Company, with its self-developed safety and health
monitoring platform for lithium-ion battery storage stations, was named
among the “First Group of Outstanding Pilots in Safety Monitoring
Information Platform for Electrochemical Energy Storage Stations in
China” by the China Electricity Council (FTEIEB It (EE D).
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Management Discussion and Analysis

Through research and development of wind power equipment health
status prediction technology, the Company has established the
country’s first professional platform in mainland China for predicting
and warning wind power equipment’s safe operation. This platform
realizes real-time data monitoring, analysis and processing, fault pre-
warning and diagnosis, operation and maintenance management,
and maintenance support for wind power equipment, marking a shift
from traditional maintenance to lean maintenance for new energy
power stations, further improving automation levels. This technological
achievement has been awarded the first-class prize by China
Renewable Energy Society (TEIFI BEERE D).

The Company attaches great importance to the development of
future industries. In April 2024, at the Parallel Forum for Innovative
Development of Future Industries jointly organized by the Ministry
of Industry and Information Technology of the PRC, the Ministry of
Science and Technology of the PRC, the NDRC, and the Beijing
Municipal People’s Government, the Company’s operation and
maintenance achievements were selected as one of the “Excellent
Cases for Innovative Development of Future Industries in 2024” (2024

RREXEAFHERESHIZEG).
Social Responsibility

Since 2024, while developing its main responsibilities and main
business, the Company has carried out public welfare projects from
a high position. It has fulfilled its social responsibilities as a central
state-owned enterprise in a down-to-earth manner by creating public
welfare emergency relief points, constructing cement roads to facilitate
the travel of villagers, and launching safety promotion activities, etc.

In April 2024, the Angiu Huangminshan Wind Power Project of the
Company in Shandong Province organized personnel to actively assist
the local forest fire brigades in successfully conducting the forest
firefighting work.

In June 2024, a fish stocking scheme was commenced by the
Company’s Rudong H8# Offshore Wind Power Project in Jiangsu
Province, releasing 293,000 Fugu flavidus, effectively promoting the
efficiency of fisheries and increasing fishermen’s income.

In August 2024, in order to better protect the environment of the
photovoltaic area, the Company’s Dangtu Fishing-Photovoltaic Power
Complementary Power Station in Anhui Province launched a lake
surface garbage cleanup activity to protect the lake ecosystem and
improve the lake’s water quality.

In September 2024, the Company’s Dachaidan Solar Project (Xitieshan
Phase I, Il and Ill) in Qinghai Province made donation to the Education
Bureau of Henan County to reward the students who achieved
outstanding results in the 2024 college entrance examination of
Henan County, so as to motivate more students to pursue excellence
and climb up the ladder of excellence, and to further stimulate the
enthusiasm of the students towards learning.
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In October 2024, the Company’s Mingshui Wind Farm in Heilongjiang
Province actively organized operation and maintenance personnel
to sink into the countryside and go deep into the fields. They widely
publicized the hazards and legal liabilities of the disorderly burning of
straws from environmental pollution, fire hazards and other aspects by
hanging banners, posting slogans and other means to assist the local
government in guiding the public to participate consciously in thoughts
and actions, and to promote the extension of environmental protection
to the “last kilometer”.

In October 2024, the Company’s Luanping County Photovoltaic
Agricultural Integrated Demonstration Project in Chengde City,
Hebei Province made donation to Luanping County, Chengde City to
contribute to the development of rural revitalization in Luanping County.

In November 2024, the Company’s Hengfeng County Qilinfeng Wind
Farm in Jiangxi Province built a new 5-kilometer hardened concrete
road, and installed auxiliary guardrails and drainage facilities along
the road, which have greatly facilitated the villagers’ travel; meanwhile,
the road leads directly to the scenic spots near the wind turbines built
by the government, effectively promoting the development of the local
“China Starry Night Reserve * Geyuan” ((HEEREKRE T(REM « B
J81) tourism.

Brand Promotion: Recognitions and Awards

The Company has always attached great importance to investor
relations and environmental, social and governance (ESG) work, and
continues to demonstrate the investment value of the Company and the
industry to the capital market and investors.

In July 2024, the Company received a total of nine titles at the 10th
Investor Relations Awards from the Hong Kong Investor Relations
Association (HKIRA), not only the “Best IR Company”, the “Best ESG
(Environmental)”, the “Best ESG (Social)”, the “Best Annual Report”,
the “Best IR by Chairman/CEQ”, the “Best IR by CFO”, the “Best
IRO” and the “Best IR Team” but also the highest honor at this award
ceremony, being the “Overall Best Investor Relations Company” award
(one for each category of large, medium, and small cap stocks in
Hong Kong stock market, with the Company being the only winner in
the small cap stocks).

In July 2024, the Company was awarded the “Listed Companies with
the Most Growth Potential” by “China Financial Market” ({#AE &
& )) magazine. Such award represents not only a recognition for the
Company’s potential in capital market, but also for the contribution
of the Company in new energy field. In the “Annual Listed Company
Investment Data Ranking 2024” released by ShenZhen Comein
Finance Technology Co., Ltd. in December 2024, the representative
from the Company’s investor relations department was recognised with
the “Best Innovation Practice” award.

The Company has always adhered to the work style of “Stringency,
Prudence, Meticulosity and Pragmatism” as always, aggressively
carried out the quality improvement of equipment operation, and
improved the availability of equipment and high quality management
level through preventive maintenance measures such as fault warning
and in-depth management of equipment. At the same time, we will
provide intensive training to skilled technicians and talents, and
give play to the craftsman spirit of a superpower, so as to assist the
Company in high quality development.
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Management Discussion and Analysis

In April 2024, the Zhejiang Provincial Energy Association organized
the “Excellent Achievements in Quality Management” awards, and the
Company’s Shengsi 5#6# Offshore Wind Power Project in Zhejiang
Province won two outstanding achievements.

In May 2024, the Company’s Beiba Wind Power Project in Gansu
Province and Jiuguan Microgrid Photovoltaic Project in Gansu Province
were awarded two advancement-level honors and one advancement-
level honor for “China Quality Innovation and Quality Improvement
Achievements” by the China Quality ((FFEIE & )) magazine press
respectively.

In May 2024, the Company’s Anqiu Taipingshan Phase | Wind
Power Project in Shandong Province won three third-class honors in
the “Power Industry Quality Management Group” by the Shandong
Province Electricity Association.

In July 2024, the China Electricity Power Technology Market
Association published the results, where the Company’s Datong
Majialiang Wind Power Project in Shanxi Province and Haorun Wind
Power Project in Qinghai Province were awarded the “Advanced
Achievement in Fault-Free Wind Farm Management” and the “100-Day
Fault-Free Wind Farm Management Achievement”, respectively, setting
up a benchmark for fault-free wind farms.

In August 2024, the China Electricity Council (FEIE H{E¥EE
&) announced the results, where the Company’s Longnan Yangcun
Wind Power Project in Jiangxi Province was awarded the honor of
“5A-level Unit in the Benchmarking of Production and Operation
Statistical Indicators for National Wind Farms in China”, and each of
the Zhangbei Xinsheng Wind Farm in Hebei Province, Leling Zhuiji
Wind Farm in Shandong Province and Baoying Xianfeng Wind Farm
in Jiangsu Province was awarded the honor of “4A-level Unit in the
Benchmarking of Production and Operation Statistical Indicators for
National Wind Farms in China”.

In August 2024, the Company’s Ren County Wind Farm in Hebei
Province was awarded the Certificate of Honor for “Advanced
Enterprise in Environmental Protection” by the Xingtai City Bureau
of Ecology and Environment. All staff of the wind farm actively
implemented ecological protection and restoration work during the
operation of the wind farm, planting suitable greenery around the wind
turbine foundations to promote the stability and balance of the local
ecosystem. At the same time, we worked closely with neighboring
government departments to enhance the public awareness and
support for renewable energy and environmental protection.

In September 2024, the Company’s Cenxi Dalong Wind Power Project
in the Guangxi Zhuang Autonomous Region was awarded the “Small
and Medium Quality China Power Project” by the China Electric Power
Construction Association and a category Il achievement of “Guangxi
Quality Management Team Activity” by Guangxi Quality Association.

In September 2024, the Company’s Chenzhou Qijia Jiangbeishan
Wind Power Project in Hunan Province was honored with the
“Excellent Quality Management Team” by the Hunan Provincial Quality
Association.
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Management Discussion and Analysis

EEEwmE D

OPERATING RESULTS AND ANALYSIS

In 2024, the revenue of the Group amounted to US$1,951.3 million,
representing a decrease of 11.0% compared with last year. In 2024,
the operating profit of the Group amounted to US$528.3 million,
representing a decrease of 4.4% compared with last year.

In 2024, the profit attributable to equity shareholders of the Company
amounted to US$248.0 million, representing a decrease of US$19.7
million or 7.3% compared with last year. In 2024, the profit of the
Group amounted to US$258.3 million, representing a decrease of
US$21.3 million or 7.6% compared with last year.

If one-off adjustments were taken out, which mainly include (1)
impairment losses and disposal loss recognized in respect of property,
plant and equipment of US$45.6 million and US$7.7 million in 2024
and 2023 respectively, and (2) impairment losses recognized in
respect of goodwill of US$3.3 million and US$8.7 million in 2024
and 2023 respectively, the profit attributable to equity shareholders
of the Company for the year ended 31 December 2024 would have
increased by 4.5% compared with last year.

Revenue

In 2024, the revenue of the Group amounted to US$1,951.3 million,
representing a decrease of 11.0% compared with US$2,193.0 million
of last year. The revenue derived from wind projects in the PRC
amounted to US$687.0 million, representing a decrease of 2.2%
compared with US$702.4 million of last year. Such decrease was
mainly attributable to the decrease in power generation.

The revenue derived from Korea in 2024 amounted to US$909.8
million, representing a decrease of 21.0% compared with US$1,151.0
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 2024, the operating expenses of the Group amounted to
US$1,423.0 million, representing a decrease of 13.3% compared with
US$1,640.5 million of last year. The decrease in operating expenses
was mainly due to a decrease in gas costs of Korea gas-fired projects.
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The breakdown of operating expenses is analyzed below:

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 (note)

Total operating expenses

Note:

Operation support expenses

Fuel, chemicals, electricity and water
Depreciation of right-of-use assets
Transportation and entertainment expenses
Other taxes, surcharges and duties
Insurance expenses

Expense relating to short-term leases
Outsourcing expenses

Tools and consumables

Consultancy fees

Office expenses

Miscellaneous operating expenses
REC inventory decrease/(increase)
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Operating Profit

In 2024, the operating profit, which is equal to revenue minus
operating expenses, of the Group amounted to US$528.3 million,
representing a decrease of US$24.2 million or 4.4% compared with
US$552.5 million of last year. The decrease in operating profit was
mainly caused by the decrease in revenue from the PRC wind projects
due to a decrease in power generation.

Other Income

Other income mainly represented compensation income from Korea’s
fuel cell project, interest income and government grants. In 2024, other
income of the Group amounted to US$42.6 million, representing an
increase of US$22.8 million compared with US$19.8 million of last
year. The increase in other income was mainly due to recognition of
compensation income from Korea’s fuel cell project.

Other Gains and Losses

In 2024, the other losses amounted to US$56.7 million, representing
an increase of US$46.7 million compared with US$10.0 million of last
year. In 2024, the other losses were primarily impairment losses of
US$11.9 million and US$24.2 million recognized in respect of property,
plant and equipment due to the turbine substitution revamp for our
PRC wind projects and insufficient stack module supply to support
normal operation of Korea’s fuel cell project, respectively. In addition, a
disposal loss of property, plant and equipment of US$9.5 million was
recognized due to the effect of typhoons on our PRC solar projects.

Finance Costs

In 2024, the finance costs of the Group amounted to US$181.2 million,
representing a decrease of US$31.6 million or 14.8% compared with
US$212.8 million of last year. The decrease in finance costs was
mainly attributable to the decrease in weighted average interest rate of
bank borrowings.

Share of Results of Associates

In 2024, the share of profit of associates amounted to US$4.3 million,
representing an increase of US$1.3 million compared with US$3.0
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 2024, the income tax of the Group amounted to US$79.0 million,
representing an increase of US$6.1 million or 8.3% compared with
US$72.9 million of last year, which was mainly due to the expiration of
the preferential tax rate periods of certain subsidiaries in the PRC.
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Liquidity and Capital Resources

The Group’s cash and cash equivalents decreased from US$287.5
million as at 31 December 2023 to US$158.4 million as at 31
December 2024, which was mainly due to the increase in net cash
used in investing activities.

Net Debt/Equity Ratio

The Group’s net debt/equity ratio increased from 3.30 as at 31
December 20283 to 3.49 as at 31 December 2024, which was mainly
due to the increase in bank borrowings.

Dividend

At the Board meeting held on 25 March 2025, the Board
recommended the payment of a final dividend for the year ended 31
December 2024 of 1.445 US cents per Share (equivalent to 11.27 HK
cents per Share), totalling approximately US$62.0 million (equivalent
to approximately HK$483.6 million), which is calculated based on
4,289,924,000 Shares in issue on 25 March 2025. 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 2024.

Earnings per Share

Earnings per Share, EREF
basic and diluted - calculated based on
the number of ordinary shares

outstanding at year end

Earnings for the purposes of calculating basic
and diluted earnings per Share (profit for the
year attributable to ordinary equity
shareholders of the Company)
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Number of ordinary shares outstanding
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Trade Receivables

Trade receivables — contracts with customers B EBRDR—FEE &R

W EERREE

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 0F60H
61 - 90 days 61E90H
91 - 180 days 91FE180H
Over 180 days 180 A E

As at 31 December 2024, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$137.1 million
(2023: US$174.9 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 2024, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$749.5
million (2023: US$591.1 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.
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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 2024, expected credit losses of
US$13.8 million (2023: US$2.9 million) in respect of trade receivables
were recognized and expected credit losses of US$5.4 million (2023:
US$5.7 million) in respect of contract assets were recognized.

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

Contract Assets

Tariff income from sales of renewable energy
Less: allowance for credit losses

o EEEREA

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:

0 - 60 days 0F60H
61 - 90 days 61E90H
Over 90 days 90H M E

HERBAERRGE

BEEESwmEADH

AEEREENRE2HERHEEEENSHTE
ZEESBEWERAERABEENGEEE B
BEEEELERMEEHERsEG BRES
FAREMAEENRSREEANEEBHRKIIN
RERnEZEMNELRE NIREFE & E2024
F12A31HIEFEE B R BWRERER AR
FEEFE13.8EEET (2023F 1 29HEE
TR EREERSEEAEERES4AERET
(20234 : 5. 7TEEBETT) ©

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

e
BREE

As at 31 December

128318
2024 2023
20244 20234
Us$’000 US$°000
FET FET
411,547 383,732
(20,737) (15,586)
390,810 368,146

EREEEMRDTEAMSERXEREETH
4 AE TR B FE W B B WA > 32 TR IE 1 5 AR B B
B EMADTBEEREBHNMESHEB
B (TBE ) o I A RIWREEF] B2 B R 45 8D
EAEBREEBMMABER CREESE
BEEHEWIRM

B 5 IR

RESHR BEEAH2RNEZERORERER
BOBREC DA T

As at 31 December

#®12831H

2024 2023
20244 20234
Us$’000 US$°000
FET FET
40,571 81,618
1,078 12,725
4,928 14,328
46,577 108,671

2024 FERE | FEREENERERERASE

49



50

The average credit period on purchase of goods is 41 days (2023: 48
days) for the year ended 31 December 2024. The Group has financial
risk management policies in place to ensure all payables are settled
within the credit period.

Financial Position

Non-current assets increased from US$6,582.2 million as at 31
December 2023 to US$6,922.7 million as at 31 December 2024,
which was mainly due to the increase in property, plant and equipment
during the year.

Current assets increased from US$1,768.0 million as at 31 December
2023 to US$1,795.0 million as at 31 December 2024, which was
mainly attributable to the increase in trade receivables.

Current liabilities increased from US$2,002.6 million as at 31
December 2023 to US$2,431.7 million as at 31 December 2024,
which was mainly due to the reclassification of US$450.0 million
loan from a fellow subsidiary. The loan is repayable in 2025 and
reclassified from non-current liabilities to current liabilities.

Non-current liabilities decreased from US$4,659.0 million as at 31
December 2023 to US$4,526.5 million as at 31 December 2024,
which was mainly due to the reclassification of US$450.0 million loan
from a fellow subsidiary, partially offset by the increase in long-term
bank borrowings. The loan is repayable in 2025 and reclassified from
non-current liabilities to current liabilities.

Goodwill

cosT B s

At 1 January P®1B1H
Exchange differences fERZERR
At 31 December ®12B31H

ACCUMULATED IMPAIRMENT LOSSES  E:tE{EREE

At 1 January W1B1H

Impairment losses recognized in RIBE R BI R EEE
profit or loss

Exchange differences fER =%
CARRYING AMOUNTS EREE
At 31 December ®12831H
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MEIBER2023F12831HM2,002.6EEE
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B UWHIERSNEEEMIBEARTEE

JEREhEaEHR2023F12H331HM4,659.08 8
ETR/VE2024F12831HM4,526.55 & =
T FERHREE—KBERWEBE A 9450.0
BEETERENSE BHOEREHAEREM
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EEENDEARSEE
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2024 2023
20244 20234
Us$’000 US$'000
FET F=E7T
164,734 167,513
(2,409) (2,779)
162,325 164,734
(21,382) (12,917)
(3,344) (8,681)
348 216
(24,378) (21,382)
137,947 143,352




Management Discussion and Analysis

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) (BEER T H:2)
Solar Energy Subsidiaries KIGHEMT B A B

(BEER T (#57)
WHEEAHENZEEL

(as defined below) (note)
Multiple units without significant goodwill

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 5 to 22 years (2023: 6 to
22 years). The cash flow projections are discounted using discount rates ranged from
9.65% to 10.99% (2023: 10.20% to 11.35%). 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 8.2%
(2023: -11.4% to 7.9%), 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 2024, 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$2,765,000 (2023:
US$8,335,000) and US$579,000 (2023: US$346,000) 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 ((FFEZAFZAE (K4 E) BIEEARAE) and CGN
Linqu Longgang Wind Power Co. Ltd (FE%EeEEE A IZEEERAT) have
been reduced to their recoverable amount of US$27,605,000 (2023: US$30,795,000)
and US$16,126,000 (2023: US$16,947,000) 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$1,894,000 and US$2,799,000 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$2,909,000 and US$1,408,000 to the CGUs of the Group’s Solar Energy Subsidiaries
and Wind Energy Subsidiaries respectively.

BEEESwmEADH

BEHENREEEENUZRE
BRI

BENEREUTREELEL ((REEEE
fii) RS EEEMAEG

2024 2023
20244 20234
Us$’000 us$’000
FET FET
108,141 110,337
28,387 31,589
1,419 1,426
137,947 143,352

st
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76 (2023%F © 346,000%7%) - MEREEEEBUHERZ
KFBAE (K4B) MEARATMPEZERERRSD
HEBRATEDBBZEE AWK 44827,605,000% 7T
(20234 : 30,795,0005 7T) 516,126,000 7t (2023
£ 116,947,000 7T) » M AR 5t E AT U o] & 88 AV R 28
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Loans from Fellow Subsidiaries

Loans from fellow subsidiaries
— due within 1 year:

CGN Finance

CGN Wind Energy

CGNPC Huasheng

China Clean Energy

Loans from fellow subsidiaries
- due after 1 year:

CGN Finance

China Clean Energy

RERBRERABER
—T1ERNEER

HhEZR

MEZEAE

PEZER

PSR ER

RERBREABNER
—FPEREIA

M EZR

HPEEIRBEIR
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EEEwmE D

KERRMEBLTRIER

2024 2023
20244 20234
Us$’000 US$'000
FET FET
127,732 228,470
667,742 338,854
- 250,000
450,000 -
1,245,474 817,324
131,197 142,782
- 450,000
131,197 592,782




(ii)

(iif)

(v)

Management Discussion and Analysis
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Loans from CGN Finance of RMB900.0 million (equivalent to US$125.2
million) (31 December 2023: RMB1,601.4 million (equivalent to US$226.1
million)) are unsecured, interest bearing at 2.40% (31 December 2023: 2.35%
to 3.30%) per annum and repayable within one year; and

Loans from CGN Finance of RMB18.2 million (equivalent to US$2.5 million)
(31 December 2023: RMB16.8 million (equivalent to US$2.4 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% (31 December 2023: RMB Loan Prime Rate minus 0% to 1%) per annum
and repayable within one year.

As at 31 December 2023, loan from CGN Finance of RMB8.2 million
(equivalent to US$1.2 million) was unsecured, interest bearing at 3.30% and
repayable in 2038. The amount has been fully repaid during the year; and

Loans from CGN Finance of RMB943.1 million (equivalent to US$131.2
million) (31 December 2023: RMB1,003.1 million (equivalent to US$141.6
million)) are unsecured, interest bearing at RMB Loan Prime Rate minus 0.65%
to 1.35% (31 December 2023: RMB Loan Prime Rate minus 0% to 1.35%) per
annum and repayable in 2032 to 2040 (31 December 2023: 2031 to 2040).

Loan from CGN Wind Energy of RMB4,800.0 million (equivalent to US$667.7
million) (31 December 2023: RMB2,400.0 million (equivalent to US$338.9
million)) is unsecured, interest bearing at 2.40% (31 December 2023: 2.40%)
per annum and repayable in 2025 (31 December 2023: 2024).

As at 31 December 2023, loan from CGNPC Huasheng of US$250.0 million
was unsecured, interest bearing at the 3-month Secured Overnight Financing
Rate plus 1.30% per annum and repayable in 2024. The amount has been fully
repaid during the year.

Loan from China Clean Energy of US$450.0 million (31 December 2023:
US$450.0 million) is unsecured, interest bearing at 4.50% (31 December
2023: 4.50%) per annum and repayable in 2025 (31 December 2023: 2025).

(iii)

REFBEZUBENERARBEI0.05E T
(FHEM125.288 %) (2023512831
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Bank borrowings

The Group’s total bank borrowings increased from US$4,448.2 million
as at 31 December 2023 to US$4,926.0 million as at 31 December
2024. Details of bank borrowings are as follows:

Secured BiLH
Unsecured Eg il

The maturity profile of bank borrowings is as BTERENIHPEROT :

follows:
Within 1 year —FR
After 1 year but within 2 years —E P L BRBEME
After 2 years but within 5 years MEMU EBARBBREE
Over 5 years EEMUE

As at 31 December 2024, the Group had unutilized banking facilities
of US$1,655.1 million (2023: US$1,410.9 million).

All bank borrowings at the end of the reporting period are
denominated in the functional currency of the respective group entities
that include RMB, USD and KRW. The bank borrowings of the Group
carry interest rates which range from 1.75% to 5.85% (31 December
2023: 2.25% to 5.86%) per annum during the year ended 31
December 2024. The analysis of bank borrowings with fixed interest
rate and variable interest rate is analyzed below:

Fixed rate EhapilES
Variable rate SFEF X
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RITEE
AEBWEBITHEEMBR2023F12831HW
4,448 2E B EITIBIME2024F12831HE
4,926 0B BET - IRITEEMNFEBAT :

As at 31 December

128318
2024 2023
20244 20234
Us$’000 US$°000
FET FET
2,725,292 2,716,937
2,200,697 1,731,218
4,925,989 4,448,155
644,459 494,635
405,627 393,972
2,323,776 1,995,158
1,552,127 1,564,390
4,281,530 3,953,520
4,925,989 4,448,155

R2024F 128318 AEBEXRSANRTEE
FE21,655.1TEBETT (20234 © 1,410.988
ES I

RREBANABRTEEUNZEETENID
EEBHE OB ARB - Ex kBT -HE
2024F12A3 HILFE  AEBRBRITEEEN
F1.75%%E5.85% (2023FE12H31H © 2.25%F
5.86%) FEMETE - B EF X R FEFEF)
EHNRITEEDNUOT :

As at 31 December

#®12831H
2024 2023
20244 20234
Us$’000 US$°000
FET FET
1,338,947 1,265,826
3,587,042 3,182,329
4,925,989 4,448,155




Management Discussion and Analysis

Capital Expenditure

The Group’s capital expenditure increased by US$246.6 million to
US$888.0 million in 2024 from US$641.4 million in 2023.

Contingent Liabilities

As at 31 December 2024 and 31 December 2023, 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 2024, the total carrying
value of the pledged assets amounted to US$1,983.1 million (2023:
US$1,845.2 million).

Significant Investments

Save as disclosed in this report, there was no other significant
investment held by the Group during the year ended 31 December
2024.

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 2024.

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 by the Group as at 31 December 2024.

Employees and Remuneration Policy

As at 31 December 2024, the Group had about 2,409 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.

BEEESwmEADH
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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 4.5% of the
employees’ monthly average salaries for the national pension, 3.545%
for national health insurance (12.95% 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.

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 2024 were within the following bands
(The payments of their emoluments were borne by CGN and its
subsidiaries.):

Less than HK$500,001 /D FA500,0018 75

(Equivalent to US$64,001)

Total 4ast
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Management Discussion and Analysis

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, solid wastes and hazardous 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” ((FREE AR HEMEIRIEREE)), the “Water and
Soil Conservation Law of the People’s Republic of China” ({FRZEA
RHMEKEFREE)) and the “Law on the Prevention and Control
of Environmental Pollution by Solid Waste of the People’s Republic
of China” (REAREMEBERSEY S RIRENIAE)) 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.

Hydro Projects

The hydro projects of the Company strictly comply with the
environmental protection requirements 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
GB8978-1996 standard, we have achieved grade one standard in
wastewater disposal with all indices 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
VIIl: Noise” (TESFMIERZ A EE8HH | 1BREF)), GBZ2.2-
2007 “Occupational Exposure Limits for Hazardous Agents in the
Workplace, Part Il: Physical Agents” { TYESZFrE ERZM £ REHE
FRHI 5288 © #IEEZE)) and Provision 20 of Order No.47 of State
Administration of Work Safety, as well as the relevant requirements
set out in the “Laws on the Prevention and Control of Occupational
Diseases” (B2 m55587%)), all monitoring results are of the required
standard, and there are no external complaints arising from noise
emission. In respect of the flow control requirements for environmental
protection, they are implemented according to the requirements of the
local water resources bureau. There were no accidents caused by
power generation flow change during the year ended 31 December
2024.
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Thermal Projects (coal-fired, oil-fired, gas-fired including cogen)

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 (Nantong
in Jiangsu and Huangshi in Hubei) have all completed the “Ultra-
low Emission” technical improvement to further reduce the emission
of NOx, SOz 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 2024.

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” ((FZE A R HME AR5
B53a3%)), 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 2024, 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 its environmental
protection equipment. Environmental monitoring system 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 project companies is
meeting the relevant international standards and have been accredited
with 1ISO14001 (environmental management system) international
certification.
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Management Discussion and Analysis

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 2024.

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 South
Korea’s power industry. KPX ensures the reliability of power supply
by coordinating the flow of electricity in all regions of South 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 Il 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.

Compliance with Relevant Laws and
Regulations

During the year ended 31 December 2024, 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 can 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.
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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.

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 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 and cogen 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 is able
to pass through our exposure to fuel price fluctuations through fuel
cost pass-through provisions in the tariff formula. Our Yulchon Il Power
Project and Daesan | Power Project receive payments based on the
system marginal price (SMP), which is influenced based on gas price
and the efficiency of power plants. Therefore, in general situation,
SMP can cover fuel cost. In few special situations, for example, the
mandatory dispatch order with high cost and low efficiency, SMP may
not fully cover the power plants’ fuel cost. Korea has a system called
Renewable Portfolio Standards (RPS), which helps renewable energy
plants cover some of the additional power generation costs including
fixed cost such as investment and operations and maintenance.
Therefore, the biomass power plant, a kind of renewable energy, can
respond to changes in fuel costs through SMP and revenue from
Renewable Energy Green Certificate sales under RPS system. 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

Foreign 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 the
shareholders of our project companies; 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

2025 is a critical year for the “14th Five-Year Plan” and also a year
connecting the “15th Five-Year Plan”, which is of great significance to
achieve a good start, a steady start and continuous improvement for
the work of the whole year. The Company has comprehensively laid
a solid foundation for safe production, insisted on seeking benefits
from management efforts, seeking driving forces from reform actions,
and seeking competitiveness from innovation initiatives, firmly grasped
the “six focuses” and truly achieved the “six guarantees”, completing
the Company’s goals and tasks of the “14th Five-Year Plan” with high
quality and laying a solid foundation for a good start of the “15th Five-
Year Plan”.

1. Focus on strengthening the roots and soul to ensure that the
leading and guaranteeing role of Party building is effectively
played

We will comprehensively implement the spirit of the important
speeches and that of the important instructions and comments
of General Secretary Xi Jinping, strengthen the advocacy
of ideals and beliefs, and consolidate and expand the
achievements of thematic education. We will push forward the
overall strict governance of the Party in an in-depth manner,
adhere to the ideas of no restricted zone, full coverage
and zero tolerance, and provide strong guarantee for high-
quality development with the new effect of the overall strict
governance of the Party.
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Focus on the fortification efforts of development to ensure full
achievement of operational goals

We will continue to increase the intensity of project
development and accurately deploy high-quality projects.
Guided by the operation goal, we will efficiently coordinate
resource allocation, adhere to the golden rule of “Safety First,
Quality Foremost and Pursuing Excellence”, and focus on
project construction procedures control to lay the foundation
for creating more high-quality projects.

Focus on refined management to ensure that business
performance remains excellent

We will focus on improving equipment stability and actively
enhance our intelligence level. Besides, we will continuously
improve the level of lean management, and further strengthen
our core trading capabilities and make unremitting efforts to
refine our electricity marketing business. We will effectively
reduce costs and increase efficiency, and strive to improve our
value creation capabilities and level.

Focus on innovation and breakthroughs to ensure that
scientific and technological research and development to bear
fruit and achieve tangible results

We will continue to be guided by the Company’s needs, focus
on building independent innovation capabilities, create a high-
level innovation ecosystem, carry out key technology research,
and strive to promote a new leap in the Company’s core
competitiveness.

Focus on deepening reform to ensure that organizational
vitality and motivation are fully stimulated

We will adhere to a problem-oriented approach, strive for
the successful completion of the action of deepening and
improvement of the reform, continue to promote the reform of
the organizational management and control system, focus on
the breakthrough and solution of the deep-seated issues that
constrain the Company’s development, so as to inject strong
impetus into the Company’s high-quality development.

Focus on risk prevention and control to ensure the steady and
long-term development of the Company

We will do a good job in safety management and improve
the supervision, evaluation and assessment system. We will
continue to strengthen legal and compliance management
and further promote the regularization and standardization
construction of the Company’s compliance management
system. We will prevent and resolve major risks with our
resolution, carry out continuous tracking in key areas and key
links, and strive to build a new pattern of supervision with the
characteristics of joint prevention and joint control.
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Management Discussion and Analysis

EVENTS AFTER THE REPORTING PERIOD

As disclosed in the Company’s announcement dated 7 February 2025,
Meiya Electric Asia, Ltd. (“Meiya Electric”), a wholly owned subsidiary of
the Company, intended to dispose of the entire equity interest in Nantong
Meiya Co-generation Co., Lid. (BEXRHNEHERAE) (“Nantong Meiya”),
its wholly-owned subsidiary, through a public tender process on the
Shanghai United Assets and Equity Exchange Co., Ltd. On 10 March 2025,
Meiya Electric entered into a conditional equity transfer agreement with the
successful bidder for the sale and purchase of 100% equity interest in Nantong
Meiya at a cash consideration of RMB475.0 million.

Please refer to (i) the Company’s announcement dated 10 March 2025 for
the details of the terms of the disposal and (ii) the Company’s announcement
dated 25 March 2025 for the appraised value of 100% equity interest in
Nantong Meiya and the details of the valuation deriving the appraised value.

Save as disclosed above, 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 2024 to 10 April 2025, 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

EFEREESEGE

SEC

RETARY OF THE COMMUNIST PARTY COMMITTEE, CHAIRMAN AND

EXECUTIVE DIRECTOR

(1)

RCEERUTES

Mr. ZHANG Zhiwu
RERTE

Mr. ZHANG Zhiwu (3REE), aged 55, was appointed as an executive Director on 22 January 2020,
and was further appointed as the Chairman of the Board, the President of the Company, and the
chairman of the nomination committee of the Company (the “Nomination Committee”) on 8 April
2022. Mr. Zhang ceased to serve concurrently as the President of the Company with effect from
4 September 2023. Currently, he is also the secretary of the Communist Party Committee of the
Company and the chairman of CGN Wind Power Company, Limited (FE#ZEEZERAT) (“CGN
Wind Energy”).

Mr. Zhang joined the Company as a senior vice president in December 2019. Prior to joining the
Company, he worked in the Ministry of Personnel (AZE&f) of the State-owned Enterprises Working
Committee (IR B2 T %) and the State-owned Assets Supervision and Administration Commission
of the State Council (A#H=HEEELEEEELSEE) from June 1995 to November 2010.

From November 2010 to January 2012, Mr. Zhang served as the deputy general manager (presiding over the work) of the
human resources department of China Guangdong Nuclear Power Holding Co., Ltd. (FElE SR ZEEE A B2 5)) (former name
of China General Nuclear Power Corporation (FEIEZEBEBRAF) (“CGN”)). Afterwards, from January 2012 to December
2019, Mr. Zhang served as the director of the department of party affairs (renamed as the party team working division from
January 2017 to June 2018) of CGN, and from March 2012 to December 2019, he served as the direct deputy secretary
of the Party Committee of CGN. Mr. Zhang graduated with a Bachelor’s Degree in industrial engineering management from
the University of Science and Technology Beijing (JE S A# A2)in June 1992, a Master’s Degree in labor economics from
the Beijing University of Economics (JEFAZEEP%) in June 1995, and a Doctorate Degree in National Economics from the
Guanghua School of Management, Peking University (b R KB EE IR EART) in July 2000.

RERGE 555 R2020F1 B2 EEZEANTES IR 2022F 488 E— P SR ASETEIFERAATEH > BIRET
AABRLEZEE ((REHEEG)) TFE-B2023F9F4HE RAEETBERNEEAADEH HEKTEECAADERZZLKRH
EZREBERAE ((FEZRAS) 2EEE-

RAEER2019F12BMARRBEISRENER - FILZ AT HIN1995F6 8 E2010F 11 B BB EHBEHEEEEEETEEE
SRR ETEN AR

E2010F 11 BE2012F1 8 REEATHERZEEEESRAE (TEAEZEBRERAR ((HFEZ) 21/ EANERIPEEL
B(EFTIH BB MR 2012F 1B E2019F 128 AT EZEH TEHRET (2017F1B E2018F6 B HFERAZHTEL) » 1L
2012838 E2019F 12 B BT EZEB ELR R RAEEM1992F6 A EBII AR AB T X TREEB LB 181995
FoREBIIREKEB RS EEBRLTEM THR2000F 73 ES IR ABNEETESKERESKESF LS.
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EEREESEGRE

PRESIDENT AND EXECUTIVE DIRECTOR
MERATES

(2)

Mr. LI Guangming
FHRRALE

Mr. LI Guangming (Z=¢BH), aged 48, was appointed as the President of the Company and an
executive Director on 4 September 2023, and he is also the deputy secretary of the Communist Party
Committee of the Company. Mr. Li is a member of the Communist Party of China and senior engineer.
Currently, he also serves as a director and general manager of CGN Wind Energy. Mr. Li obtained the
Bachelor’s Degree in Power Systems and Automation from Sichuan University (F9)11K &) in 2000. Mr.
Li joined the Company in August 2016. Prior to joining the Company, Mr. Li was the project manager
of the substation branch (B2#E % /A T]) of Jilin Power Transmission and Transformation Engineering
Company* (FEMEXEE TR AT from July 2000 to January 2010. Afterwards, he served as the
assistant to the general manager in general manager office of the northeast branch of CGN Wind
Power Generation Limited* (F/EZ/E I EERAE) (“CGN Wind Power”) from January 2010 to
May 2012. Mr. Li has held several important positions including an assistant to the general manager
in general manager office of the Jilin branch (%% /A &) of CGN Wind Energy from May 2012
to February 2013, the deputy regional engineering director (Greater Northern China Region) (T
EEi 48 (KZEILE)) of engineering department of CGN Wind Energy from February 2013 to December 2013, and the
regional engineering director (Northern China Region) (T 2@ 1542885 (3£15&) ) of engineering department of CGN Wind Energy
from December 2013 to March 2015. Subsequently he acted as the deputy general manager (presiding over the work) of the
Northern China Branch of CGN Wind Energy and the regional director for Northern China of the engineering department of CGN
Wind Energy from March 2015 to August 2016. Mr. Li was the general manager of the Shanxi Branch (LLIF§43 /A &) and Hebei
Branch GAIIE A E]) of CGN New Energy Investment (Shenzhen) Co., Ltd.* (FREZIEAERIEE CRYI) BRAF) from August
2016 to June 2018, and was its regional director for Northern China from October 2016 to June 2018. Mr. Li was the deputy
general manager of Engineering Department of the Company from June 2018 to May 2019. He was the general manager of
the Engineering Department of the Company from May 2019 to December 2020. He was the deputy general manager of the
Company from December 2020 to August 2023.
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% BIR2010F1 B E2012F5 B EEFEZRANEEERAT ((FEZANEE)) RN A BRI BRI =4 ST
ZEEBRA B1E2012FE5 8 F2013F 28NN EZETE MDA B BCIEIASERNIE; 2013F 23 E2013F 128 NPEZAS
TREXDIRBEHNAE (KEILE) > UK2013FE128 F2016F38MWTEZR B I REEXM T REEHAE GEILE) - HE  ®
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Biographies of Directors and Senior Management

EFEREESEGE

NON-EXECUTIVE DIRECTORS

JE#

(3)

TEF

Mr. ZHAO Xianwen
HEXEE

Mr. ZHAO Xianwen (8B ), aged 58, was appointed as a non-executive Director on 7 February
2024 and the chairman 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 *
(B AR EZERY ((2E) BPR/AF), Liaoning Hongyanhe Nuclear Power Co., Ltd.* (QT“
A% EBAM/AT]) and China Nuclear Power Technology Research Institute Co., Ltd.* (EFUHi’f?%
MIERZEBR B FR/AE)) , respectively. Subsequently, Mr. Zhao worked as the chief accountant of CGN Cangnan Nuclear Power Co.,
Ltd.* (PEZEREIZE A R/AF) until January 2022. From January 2022 to June 2023, Mr. Zhao worked as the chief accountant
of Guizhou Yuping Clean Thermal Energy Co., Ltd.* (EMNERFZEEEBRAE). 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.* (FEZERIZERABR/AT) in June 2023; as a director of Daya Bay Nuclear Power Operations and Management Co., Ltd.*
(KR EiZBESEIEAMREITAT), Guangdong Nuclear Power Joint Venture Co., Ltd* (BEZBEEAHREAT), Fujian
Ningde Nuclear Power Co., Ltd.* (B EEZEBRAT), Fujian Ningde Second Nuclear Power Co., Ltd.* ({BEEEE %
BEAEIR/AT) and CGN Ninghe Investment Co., Ltd.* (PEIZEZIEEER/AT]) in September 2023; as a director of Taishan
Nuclear Power Joint Venture Co., Ltd.* (B LUZB&EER/AE) in November 2023; and as a director of CGN Wind Energy in
January 2024.

B AL 585%  R2024F 2 B7HESZEAIERITES  N2024F7A3BESEAA N DREHAKEESZE S (RE
HEKREEEZES ) FRAFMZES (HFMEE T ) ME - MAEMTETAATEARHNEERLCE2 R ESER

B EEBTE2UB MAFRAAERRESE " BEEHBEESTEI  2HENIBET TIEE1998F58 © azooﬁﬁmi’
HEEEBMAPEZRENBAT 2B T EEMMFEBRELE - 2001F48 E2015F 128 AR A E D BN ER A D E
ZEBRS (EE) ERAS BRI ARESRADRTRERERMAKRERAT NI TIE- Efﬁi?ﬁi#ﬂiﬂﬁ‘ff?
ERZEARATHEEE N TIEE20220F 18 0 2022F 18 E2023F68 AL RIS INERFEAEERATME
GEtefic H2023F6 e AL ERTEZERFNENHB AT RITEE ML E2023F6 A LT ATERELSIERERA
BEE 202390 ERTARDEREEEEEERETINE EREXEAEEBRAE GEEEZERRAD BEERE
ERBERATRNERERKREARATESE ; 2023F11BESEIAQLUKBESERERATES ; TN2024F 1B ES
FAPEZABES-
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Biographies of Directors and Senior Management

EEREESEGRE

Ms. MU Wenjun
BXERL

Ms. MU Wenjun (2 &), aged 53, was appointed as a non-executive Director and a member of
the audit committee of the Company (the “Audit Committee”) on 31 July 2024. Ms. Mu joined
Guangdong Nuclear Power Joint Venture Company, Limited (BEZESEERAT) 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 Operations and Management Co., Ltd. (KX BEESEEARSTL
&l). Ms. Mu worked as an office administrative assistant at Lingao Nuclear Power Company Ltd. (58
JHiZEABRAT) (“Lingao Nuclear”) from October 2006 to December 2008. From December 2008
to March 2012, she worked in China Guangdong Nuclear Power Holding Co., Ltd. (PEERZEE
B A PE/A5) (the former name of CGN) successively as audit manager and deputy director (presiding
overall operation) 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.* (BB A EZERT (EE) BMRAF)) 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.* (FEIZARFEEBBRAF), general manager of Shenzhen Nuclear Power Materials
Supply Company Limited* G i||l_‘ﬁ7f§§'§%§1#ﬁ§ﬁﬁﬁﬁj) and member of Party Committee and Secretary of Discipline
Inspection Committee of CGN Energy Service Co., Lid. * (FEIZEIGEEEZERIRAT), respectively. From June 2021 to
September 2023, Ms. Mu served as the Secretary of the Discipline Inspection Committee and member of the Party Committee
(from April 2023 to September 2023) of CGN Capital Holdings Co., Ltd.* (FEZEARIZERAE/AT). 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. (BRNZA THFZEPE B FE/AE]), CGN Finance Co., Ltd.*
(REZFEERSE/AE), Liaoning Hongyanhe Nuclear Power Co., Ltd.* (GEEZAT R AXEAIR/AE), Shenzhen Nengzhihui
Investment Co., Ltd.* CRYITHAEZ FEHR BB MR/AF]), Shandong Zhaoyuan Nuclear Power Co., Ltd. ((UEBEZEBRAF),
CGN Wind Energy, CGN Cangnan Nuclear Power Co., Lid. (FEZEMEIZE AR /AE) and CGN Cangnan No. 2 Nuclear Power
Co., Ltd.* (PEZEME _ZEABMR/AT). Ms. Mu is currently a director of CGN Lufeng Nuclear Power Co., Ltd. (FREZ[EE
@E‘?EEE’AT) CGN Wind Energy, and CGN Nuclear Technology Development Co., Ltd. (EPEt‘fV?f?&m?'*)EHyfﬁﬁKE”T).
She has over 31 years of experience in auditing. Ms. Mu received her Bachelor's Degree in Geography from Guizhou Normal
University (EMEMEEAE2) in July 1992 and obtained a Master’s Degree in Business Administration from University of Science
and Technology Beijing (AE R & £ A 2)in June 2012.

BEXELT 535 R2024F7HB31HEZXAFEHNTEEREARABZEZEGME ((BREET)) 2L TH1994F181
ANERZBEGERBRABEEEBWERBTENE2003F48 - BEERR2003F45 E2006F 108 WIE KD EZBEESEIE
ERSEEAEEHEEBTMRBTEE - H2006FE108E2008F 128 £ +EEBIZEAMRAE (TEBRIZE)) #E
MAZETHENIE - H2008F 128 E2012F3B iR W EFTHERZBEBBR AR (TEZZAHE) LEBETHEINET
KERETRIERERE (EFIHE UAEREABHNERETREERMNERNEEESHREE -BE £ LR2012638E
2015E7THHEERAGEZERYS (EB) BRABDBERBATZETET A ﬁ«ﬁ)ﬂzi&%%%ﬂﬂ@xﬁ%iﬂ%ﬁfﬁo

F2015F7EE2021F6 AR 24 T ABATEZRFERER A ERBA PRI ETERB AP OLE  RITZEY
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ERERZEAERBRABMALEZER REEZZEE (H2023F48 £20235F9A) ©R2023F9A £2024F 7 HAfE W LB A
IARES SEEAEFTER CEEMNATHERERAD WEZEHEERETLAT BRI AREERAT Y F
YIHREZEREBRAG URBEZEERAD HEZAEE - PEZEEZBEERABATEZERE _ZBEBRAT
EUTHREATEZEEZEERAR - TEZABERTEZZEMERKRNBERAD ZES FESFT LA EBEASIE
KB o R M9 ETH REN S MNMB ASMBEGE XBAR WHR2012E6 AMEBILRRE ABTHEEBE L2
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Biographies of Directors and Senior Management

EFEREESEGE

INDEPENDENT NON-EXECUTIVE DIRECTORS
BIUFATES

(5)  Mr. WANG Minhao
EEE

Mr. WANG Minhao (EER ), aged 66, 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 (781617855 516%) in
1993. Mr. Wang was the deputy general manager of China Hydropower Engineering Consulting Group
Co. (FEI/KBEREE/AT), and the deputy general manager of China Water Conservancy &
Hydropower Consulting Co., Ltd. (FF Bk F)7K E T2 54584 BR/A B)) from March 2000 to September
2011. Mr. Wang graduated from Xi’an University of Technology (A% 32 T A £) (formerly known as
Shaanxi Institute of Mechanical Engineering (BX7a1%## 22 F5%)) of Hydraulic Engineering and obtained
a Master’s Degree in Engineering from Xi'an University of Technology (FEZI2 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 (FEIENERXRER B2{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 ## 7K
RIZAEFMARALAE) on 16 May 2019.

JESE 0 665% 0 H2018F6H26 ARREIBIUFNTES UHRIHNZESEIFERIEREZETNE - S 2 HEF R KK
Eﬁﬁﬁﬂﬁ.ﬂﬁr BEB 1993 FE BN AR PRI & ° H2000E38 E2011F98 » EAREETEIKBEEE R A S EERAELKE
B BEKFKELIRRABHAERARNETEECE  TRESENRALETI AL RIBRAKMESEMR) KITEE > WH2003F47 A
ZEHTASTREBET24 RN 2FMEEM e ThAER2019F 28250 B K WR2019F38 ABEETFHENELER BR1D)
ERABDRBEKEREZES LI TRENR2019FE5816ANBERITERKBEAEEMERATIEERERAENREK.

(6) Mr. YANG Xiaosheng
BRELE

Mr. YANG Xiaosheng (##X4), aged 72, 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 Bk IM) IRIDEBRAE]) (a company listed on the Shenzhen
Stock Exchange, Stock Code: 002531), Xinjiang Goldwind Science & Technology Co., Ltd. Ghig &
BRI DB BRAS]) (a company listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), Stock Code: 2208) and Jinlei Technology Co., Ltd. (%Eﬁﬂﬁﬁxf’v\j) (formerly known
as Shandong Laiwu Jinlei Wind Power Technology Co., Ltd. (LUK #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 FAEIRZEEER), a
deputy general manager and chief engineer of China Fulin Windpower Development Corp. (EF‘ .%Eamﬂ EFIEE/AB)) and a chief
engineer of Longyuan Power Group Limited (Bg)R & /7% E /A &) 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/AF) 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 (&R EHEE 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 & i s 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 (It 53 22 T2 K2 in October 1986.

BIRERE 725 B2018FE6H26 HIEBETBUFHNTES IR EERZER FNZE T RLZEGKERELRAKEER
EEME BAEEMEITEERE R IR ERE N EEERERR A ERAERMABRAT ZBIIFRTEE BILENR2019
F552019F 68 K2022488 LB IREXKIBREE (ﬁﬂl\)ﬁxfﬁﬁr@@ﬂ(ﬁ FINBHRFZEF EH 2 B BRMHASE 1 002531) ~ 58
SEBMERMERAD RNEBHEXRZMERAE (TBRXA)) LhZz A8 RHMASE  2208) REERERG AT BIELKRHEE
SERBRERDBERAE) FIFERIIE %x%ﬁﬁtﬁiz/&i BEC5% £ 300443) ZBUIFRITESHIF B ILELIN1988FE5HE
20071V AR EAE RS RE R M REERAER  PEGRAERE QDI EKERMB TN UKEREHEE QT
MI&% H2007E6 A E2012F 48 BB A BETRBEENEERNER AL T2 FIEI  BMEEN L2 EENLER
BER O -ENEAB - IBEERMEZEERPLUMRIGRERES LREBEESEE T (F i #722006578 £2010F128
HEF'E% FERHERENERATEREBEEZEEEE 2007 FE 7B E2012F 48 HFEHMNERAE R B ERMEINROER
NEVEEIE MG E 198 2F 1 B R EN R ETERETIEZ WN1986F 108 BN REBETRRARE HEEMERE S (Lo
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Biographies of Directors and Senior Management

EFMEECERE

Mr. LEUNG Chi Ching Frederick
RFIELRE

Mr. LEUNG Chi Ching Frederick G2F1E), aged 66, 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 on 22 January 2020.
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.

RFIESE 665 B014F0B17THREABIUIIFNTES ANEEEZZEGEFE LR 2020F1B22HEZAAKEERAR
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Biographies of Directors and Senior Management

EFEREESEGE

SENIOR MANAGEMENT
EREEE

(1)

(2)

(3)

Mr. ZHANG Zhiwu
SEREE

Mr. ZHANG Zhiwu (3R &) is the secretary of the Communist Party Committee and the Chairman of the Board. See “Secretary of
the Communist Party Committee, Chairman and Executive Director” in this annual report for details of Mr. Zhang’s biography.

RESRAEREEERREFEEIE - REEZEEFBHESRAAFRELZEC - TERNTESI—H-

Mr. LI Guangming
FHRAEE

Mr. LI Guangming (ZJ¢E8)is the deputy secretary of the Communist Party Committee and the President. See “President and
Executive Director” in this annual report for details of Mr. Li’s biography.

FHRAEERBLRIELRBE -FREZBEEFFF2HAFRIBERRNITES —H-

Mr. LI Jing
**E?EEE

Mr. LI Jing (Z215), aged 59, 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. (E1EABI&BRE) from July 1987 to
February 1992; joined the Guangdong Nuclear Power Joint Venture Co., Ltd. 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
Operations and Management Co., Ltd.* (KEZIZEEEEEERSTAE) from March 2003 to August 2004. From
September 2004 to May 2010, he held several positions in the commissioning department of China Nuclear Power Engineering
Co., Lid. (FE#Z T2 EPE/AT) (“China Nuclear Power Engineering”), 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 CGN and from June 2011 to May 2014, he was the deputy general manager and general manager
of safety and information management department of CGN. Mr. Li served as deputy general manager of safety and quality
assurance department of CGN from January 2013 to January 2015, and concurrently as deputy general manager of safety and
quality assurance department of CGN Power Co., Ltd. (FEEZ B IRMHBERAT) (a company listed on the Stock Exchange,
Stock Code: 1816) (“CGN Power”) since May 2014. 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 member of the party committee and deputy general manager of
the Company from January 2018 to present, and has served as a member of the 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 (B8 R1E T2 B5%) in July 1987, and a Master’s Degree in Engineering majoring in industrial engineering from
Huazhong University of Science and Technology (ZEH L5 A &2)in February 2001. Mr. Li holds professional qualification as a
senior engineer.

EIELE 59  RIEFRELERANTBMBEIE  FHER2015F1FMARAT e RIMAKXATHI > FHER1987ETH
F1992F 2B I E M b A B KB MR 5T RHE R ; ﬁ\1992&2%11999£E4Hfﬁ%&%éf“ﬁﬁﬁ@ﬁfﬂﬁ'3\1999£E4)ﬂi
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EE -KENEFRBAACERAZET(AE; R2010F58E2011F6 A ETTEZZ U T REEPRIVLCERNR2011F68E
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BRI EREEE R EMMSTETRESE Rt I ER B TREXENT RSB LB WH2001F2F ELERRF AE
TEIRSFEENTIRETEM TEAFESHRITIRMMEBEERK
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Biographies of Directors and Senior Management

EEREESEGRE

Mr. XIE Qiufa
HANERE

Mr. XIE Qiufa (81Fk2%), aged 51, joined the Company in June 2023 and is currently the committee member of the Communist
Party Committee, the chief accountant and the joint company secretary of the Company. Mr. Xie worked in the finance department
of Lingao Nuclear from February 1998 to June 2001, and then worked in the finance department of China Guangdong Nuclear
Power Holding Co., Ltd. (TEIESRZBEEEFRAE) (former name of CGN) from June 2001 to May 2009. From May 2009
to January 2015, he worked in the finance department of Taishan Nuclear Power Joint Venture Co., Ltd.* (BWUIZBEEERA
5]). From January 2015 to August 2021, he served as a member of the party committee and the chief accountant of Daya Bay
Nuclear Power Operation Management Co., Ltd.* (KEEZEEZSEIEBREIELAR). From August 2021 to June 2023, he
served as chief accountant of Yangjiang Nuclear Power Co., Ltd. (B I BHR/AE]). He has served as the chief accountant
of the Company from July 2023 to present, and has served as the committee member of the Communist Party Committee of the
Company since February 2024, and has served as a joint company secretary of the Company since June 2024. Mr. Xie obtained
a Bachelor's Degree in Accounting from Jilin University (ZF#KX2%) in July 1996 and a Master’s Degree in Business Management
from Jilin University (&5 #AX22) in June 2007.

KBS > 515 IR2023F6 AMALRRT REXARELZLE B GHABE AR ME - HILEN1998F2HE
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BEMABGHABRENELEN WR2007F6 B ESEMAB L XEREE BIHELELRE

Mr. DAl Honggang
ORI E

Mr. DAl Honggang (# M), aged 54, joined the Company in August 2024 and is currently the deputy general manager of the
Company. Prior to joining the Company, Mr. Dai worked in the operation division of the production department of Guangdong
Nuclear Power Joint Venture Co., Lid. (BERIZE&GEHBRAE), the Guangdong Nuclear Power Social Security Coordination
Center (BHRIZE R ZF ), CGN Datang Real Estate Co., Ltd. (BEERZEBEABEEHEABMRAT) and Guangdong Nuclear
Power Industrial Development Co., Lid. (E%Faﬁ‘é%ﬁﬁ?ﬁﬁﬁﬁﬁj) from July 1990 to April 2002, respectively. Subsequently,
Mr. Dai worked in the asset management department and strategic planning department of China Guangdong Nuclear Power
Holding Co., Ltd. (FEIEEZBEEBRAE) (former name of CGN) from May 2002 to March 2008 and from March 2008 to
May 2014 respectively, and served as the assistant to the general manager of the strategic planning department of CGN and
the deputy general manager of the strategic planning department of CGN Power from May 2014 to May 2018, and served as
a member of the Party Committee and a deputy general manager of CGN Energy International Holdings Co., Limited from May
2018 to December 2021, and served as the chairman of Edra during the period from December 2021 to August 2024. Mr. Dai
obtained a Associate Degree in Nuclear Reactor Engineering from Shanghai Jiao Tong University (_E783 3 AE) 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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EFEREESEGE

Mr. Ql Fang
BEE

Mr. QI Fang (B5 0, aged 41, joined the Company in April 2016 and is currently the committee member of the Communist Party
Committee and the deputy general manager of the Company. From July 2008 to August 2010, Mr. Qi held various positions
in China Three Gorges Corporation (FAEI&I = IXEE/AF]). In September 2010, Mr. Qi joined 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 of the
investment development center (presiding over the work) 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 deputy
general manager of Sichuan Branch from April 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 of the market development department
(presiding over a work) 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 and
has served as a committee member of the Communist Party Committee and the deputy general manager of the Company from
February 2024 to present. Mr. Qi obtained a Bachelor's Degree in Engineering in July 2005 at Sichuan University (F9)11A%),
and obtained a Master’s Degree from North China Electric Power University (B2152E 77 A22) in April 2008.

HW%EE’MFE R2016F4BMAKRAT  IREAERABTEERRE BIAEKIE o B E R 2008F 7B E2010F88  RAHEE
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Mr. DING Yeliang
TERKE

Mr. DING Yeliang (T % ), aged 49, is currently a committee member of the Communist Party Committee, the deputy general
manager of the Company and serves as the director of Science and Technology Committee (RIZ2EMTEZE &), the general
manager of CGN Solar and Thermal Research Institute Co., Ltd. (in preparation) (FREZ LR ARAT (8)). Mr. Ding
joined the Company in January 2022. Prior to joining the Company, Mr. Ding worked in Qinghai Electric Power Company (58
“AESHAF)and Qinghai Provincial National Economic and Trade Commission (HBEBERLEZZEE D) from July 1998
to September 2003. Subsequently, Mr. Ding also held different positions in the Qinghai Provincial Government from September
2003 to January 2014. From January 2014 to January 2022, Mr. Ding held various positions in the State-owned Assets
Supervision and Administration Commission of the State Council (E#EEESELEEEEEZES). Mr. Ding served as the
deputy general manager of the Company in January 2022, and served as the director of the Science and Technology Committee
(BRI #MTZ E ) in March 2023. Mr. Ding served as the general manager of CGN Solar and Thermal Research Institute Co.,
Ltd. (in preparation) (PEZNAFZEIRERAS (2))in January 2024 and was then elected as a committee member of the
Communist Party Committee of the Company in February 2024. In July 1998, Mr. Ding graduated from Wuhan University of
Hydraulic and Electrical Engineering (27K |8 1 AKE) (former name of Wuhan University (E;EAKE2)), majoring in Power
System and Automation, and also obtained a Master’s Degree from China University of Geosciences (FREI#1E AZ2) in 2018.

TERES 495 RIEAEEZEZE A QA E %@\fé%f?ﬂﬁﬁ&ﬂ%&%ﬁ%é‘%’z&&q:J?fff?ﬁ*ﬁﬂﬁﬂnlﬁﬁBE’Aﬂ (8) 1B
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Mr. JI Wenbo
g E

Mr. JI Wenbo (5t X 18), aged 45, who holds a Bachelor’s Degree in electrical engineering and automation from Jilin University
(FMAE), 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 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. (EF#4 E R I& 15 B FE/A F)) from October
2000 to April 2012. He served as the general manager of Beijing XJ Renewable Resources Technology Co., Ltd. (35 R 5F 4k
A REHE AR EEAT) from April 2012 to June 2013. Mr. Ji worked in the Henan Branch of CGN Wind Energy from June
2013 to August 2016, during which time he held various important positions and he served as the deputy general manager from
September 2015 to August 2016. Mr. Ji served as the deputy general manager (presiding over the work) of the Henan Branch
of CGN New Energy from August 2016 to March 2018, and then the general manager of the Henan Branch of CGN New Energy
from March 2018 to February 2023. Mr. Ji served as the general manager of the Inner Mongolia Branch of CGN New Energy in
February 2023 and served as the chairman of the Inner Mongolia of CGN New Energy in December 2024, and also 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 February 2024.

AL A A EMAZBERA IREANEEBTERX  ARNBEE RIEAAL T EZEE BIEKE - RPEZMER
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Mr. GAO Chao
SEkE

Mr. GAO Chao (F#8), aged 44, 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* Gt REFMZ AL TZER/AT) (“China Techenergy”). Subsequently, from December 2017 to January 2022, Mr.
Gao led the intellectual property and technology management department at China Techenergy. From January 2022 to January
2023, he served as the manager of the technology management department at Shanghai Engineering Science & Technology Co.,
Ltd* (B ER TR AR /AT) 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., Ltd. (FEZEF i H R /A F)) (“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 (78 % &
FRIFAEZ) in July 2004 and a Postgraduate Degree in Computer Application Technology from the China Electronics Huabei
Computer System Engineering Institute (23551 &1 R 48 T2 B ZTFT) of Computer Systems Engineering in May 2007.

BB AE 4458 R2025F 2B MARRE IBMEARABRIEKIE2007F58E2017F 128 8 ETEILRENZAFKE TR
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Mr. CHEN Shengli
FRESHI ST £

Mr. CHEN Shengli (R %)), aged 52, joined the Company in September 2017 and is currently the assistant general manager
and the press officer of the Company. Mr. Chen worked in Guangdong Nuclear Power Joint Venture Co., Ltd. (BERIZBESEH R
’D\T)from July 1992 to March 2004, and worked in Daya Bay Nuclear Power Operations and Management Co., Ltd.* (X 32 /& 1%
BESEEFMRAT)from March 2004 to November 2006. From November 2006 to December 2014, he served several major
positions in China Nuclear Power Engineering. Subsequently, Mr. Chen served as deputy general manager and deputy general
engineer of CGN Huizhou Nuclear Power Co., Ltd (FEZEINZBEERAT]) from December 2014 to November 2016, and
served as general manager and director of CGN Yangxi Nuclear Power Co., Ltd (R E %P5 1% B A FRA ) from December 2016
to September 2017. In September 2017, Mr. Chen joined the Company and has served as the assistant to the general manager
of the Company from November 2018 to present. Mr. Chen obtained a Bachelor’'s Degree of Administration from Sun Yat-Sen

University (FRLIAZE) .

BRESFSCAE > 525% » 201 7TEIBNMAR AT WEFEAR AR BLIENEMIBE S A BRI EN1992FE7H E2004F3FEE
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Mr. LONG Yingbin
BEFEIR St &

Mr. LONG Yingbin (B2FE3R), aged 54, is currently the assistant general manager of the Company. Mr. Long joined the Company
in November 2018. Prior to joining the Company, he served various positions in Unit 61785 (6178528FX) from January 1996
to September 2003. From September 2003 to October 2018, he served different major positions in the State-owned Assets
Supervision and Administration Commission of the State Council (B#EIEEELEBEEZEZEE), including deputy director of
the General Department of the Foreign Affairs Bureau from September 2005 to January 2009, director of the General Department
of the Foreign Affairs Bureau, and director of the General Department of the International Cooperation Bureau from January 2009
to October 2018; Mr. Long served as a member of the Party Committee and Deputy General Manager of China Eastern Airlines
Beijing Branch from November 2013 to May 2015, and has served as the assistant general manager of the Company from
November 2018 to present. Mr. Long obtained a Master’s Degree of Military Informatics from Information Science Department of
the PLA Information Engineering University (B2 EE (5 & T2 AKE) in July 1996, and an EMBA Degree from Business School of
Ecole des Ponts ParisTech (£ BB 1L B5 5K 2) in May 2016.
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Mr. XU Jiapeng
SFEMLE

Mr. XU Jiapeng (¥ % ME), aged 50, is currently the general counsel and chief compliance officer of the Company. From January
2010 to January 2014, Mr. Xu worked in the legal affairs office in CGN Wind Power, and later from January 2014 to January
2015, he served as deputy general manager (in charge of overall operation) of Legal Department. 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 of the Company from October 2019 to January 2021. From January 2021 to present, he has served as the
general counsel of the Company. In July 2023, he also served as the chief compliance officer of the Company. Mr. Xu obtained a
Bachelor’s Degree of International Economic Law from China University of Political Science and Law (FREIEUEAZ) in 1997, and
a Master’s Degree of Law from Peking University (55X A82)in 2004. Mr. Xu is a qualified lawyer.
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Mr. CHENG Hexiang
AL E

Mr. CHENG Hexiang (A #1#£), aged 55, joined the Company in November 2007 and is currently the deputy chief engineer of
the Company. Prior to joining the Company, Mr. Cheng worked as an electrical shift supervisor in Yancheng Thermal Power
Co., Ltd. B EABERE S EAT) from August 1993 to November 2007, and the manager of the production department in the
Northeast Branch of CGN Wind Power from November 2007 to March 2009. He worked as the Director of Safety Production
Department in the operation and maintenance division of CGN Wind Energy from March 2009 to January 2014 and he served
as the assistant to the general manager and director of Human Resources Performance and Training Management Department
of the production operation and maintenance center from January 2014 to July 2015. He 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 of the operation and maintenance division of the Company (presiding over the work) 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 from February 2020 to June 2021.
He has served as the deputy chief engineer of the Company since November 2023. Mr. Cheng obtained a Associate Degree in
Electrical Technology from Yancheng Industrial College (B3 T 2 Z#24%) in July 1993 and a Bachelor’'s Degree in Computer
Science and Technology from Nanjing University (B8 52 A 22) in July 2004.
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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 2024.

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 “Management
Discussion and Analysis” section of 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 2024 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
1.445 US cents (equivalent to 11.27 HK cents) per share of the Company
be distributed as final dividend for the year ended 31 December 2024. The
proposed final dividend, if approved at the forthcoming annual general meeting
of the Company to be held on Thursday, 22 May 2025 (the “2025 AGM”), is
expected to be paid on Friday, 20 June 2025 to shareholders of the Company
(the “Shareholders”) whose names appear on the register of members of the
Company on Monday, 9 June 2025.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to attend and vote at the 2025
AGM, the register of members of the Company will be closed from Monday,
19 May 2025 to Thursday, 22 May 2025 (both days inclusive), during which
period no transfer of shares will be registered. In order to be qualified for
attending and voting at the 2025 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 by not later than
4:30 p.m. on Friday, 16 May 2025.

For the purpose of determining the entitlement to the proposed final dividend,
the register of members of the Company will be closed from Thursday, 5 June
2025 to Monday, 9 June 2025 (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 by not later than 4:30 p.m. on Wednesday, 4 June
2025.

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 259 to 260. The summary does not form part
of the audited consolidated financial statements.
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Report of the Directors

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 2024 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

As disclosed in the Company’s announcement dated 25 April 2024, the Board
announced that the Company shall, from time to time, repurchase its Shares
on the open market in the following one-year period (the “Share Repurchase
Plan”), subject to market conditions and pursuant to the general mandate
to repurchase Shares granted by the Shareholders to the Board. The Board
considered that (i) the then share price of the Company was below its intrinsic
actual value and cannot reflect the business prospects of the Company;
(ii) the Share Repurchase Plan reflected the confidence in the Board and
senior management of the Company in the long-term growth and market
performance of the Company; (iii) the Share Repurchase Plan was beneficial
to the Company and create value to the Shareholders, and thus the Share
Repurchase Plan was in the best interest of the Company and its Shareholders
as a whole; and (iv) the current financial resource of the Company enabled it
to implement the Share Repurchase Plan while maintaining a solid financial
position. In furtherance of such plan, 900,000 Shares have been repurchased
on the Stock Exchange and cancelled during the year, details of which are
summarized as follows:
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Total number of Repurchase Repurchase
Shares repurchased highest price per lowest price
Month of repurchase and cancelled Share per Share Consideration
B[ R 51 88 BERE= SRRHE
BEA® RRECE BEER FBEMER RE
HK$ HK$ HK$
BT BT BT
September 2024 900,000 2.09 2.02 1,836,630

202498

There were no treasury Shares held by the Company as at 31 December
2024.

Save as disclosed above, 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
2024.

KATIR2024FE12831 A EIFHEEFERD ©
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RESERVES

Details of movements in the reserves of the Company and the Group
during the year ended 31 December 2024 are set out in note 35(a) to the
consolidated financial statements and in the consolidated statement of
changes in equity on pages 138 to 139, respectively.

DISTRIBUTABLE RESERVES

The aggregate amount of reserves available for distribution to equity
shareholders of the Company as of 31 December 2024 was approximately
US$175.4 million.

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 2024, 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 35% of the Group’s
total revenue. The Group’s five largest suppliers accounted for approximately
97% of the Group’s total purchases, while the largest supplier for the year
accounted for approximately 79% 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 2024 and up to the date of this annual report
were:

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) (Note (i))
Mr. Liu Qingming (resigned on 31 July 2024) (Note (ii))

Independent Non-executive Directors:

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

Note (i): Due to retirement, Mr. Chen Xinguo has resigned as a non-executive Director with effect
from 7 February 2024.

Note (ii): Due to job arrangement, Mr. Liu Qingming has resigned as a non-executive Director with
effect from 31 July 2024.

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, Ms. Mu Wenjun will retire at
the 2025 AGM and, being eligible, offer herself for re-election.

In accordance with bye-law 84 of the Bye-laws, Mr. Wang Minhao and Mr.
Leung Chi Ching Frederick will retire by rotation at the 2025 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
2028, 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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DIRECTORS’ SERVICE CONTRACTS

None of the Directors being proposed for re-election or election at the 2025
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 2024 or at any time during the year
ended 31 December 2024.

CONTROLLING SHAREHOLDER’S INTERESTS
IN CONTRACT OF SIGNIFICANCE

Other than the continuing connected transactions as stated in the section
headed “Continuing Connected Transactions” of 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 2024 or at any time during the year ended 31
December 2024,

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.

CGN New Energy Holdings Co., Ltd. | Annual Report 2024

EFNRBERE

BEER 2025 FREBFAGEEEENEENES
ERAREEARDNAEEANBRARTLAERT
—FREFHEE CEERERIN SULKENRBES
EE

BRREAR 5 - LKA SRR

I

MRAEEERE MABARS) — B RGEEHMBREKK
SESOFTINEE N MEE2024F 12831 B IEEEKLE
BN EE2024F 12831 B EERT MR HE
HARBRETANBARN LEFEENEARZ T
HYER MESHARAEETEHMENSERETERY
BEEEEAER

ERRRINEASRNED

BRAEEGRS FEMERZ —HMBRNHERE
RS0 REE2024F 12831 HIEFELRGER IR E
F2024F12A3 1 HIEFEEREMER BIEAHAAAE
FEWBATHAABTNEMB AT NIERRIRET L
BEENEARER-.

Hiia

RERFNEREZR AATREMERE (BHA
RENBREAARIN BAGMEINEREMSRIA
BRI EARER EAERR  EERTMEK
R ot 5h - B R I8 I TR0 S AE M 75 T3 A 2 B A WY
FEHHNEANRBRZERE-

ENTEH

BRERENEBREZE BIKBREVEIZXS
Sh> RABER R B AR BREGMERENTER - ZH
TERTRAREREGFEZTHERBAME  HPE
FBEEMAD HHERRRATMS) ZRM - NEEFR
BERRARDZRORDREZHFANRBRESH
ENTERR -



Report of the Directors

DIRECTORS’ INTERESTS OR SHORT
POSITIONS IN SECURITIES

As at 31 December 2024, 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 2024, 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:

Capacity/Nature

EREHRS

EFNEFNEmEK

R2024FE12A31R MEESER / AEXATRSTH
AEREAQABDRERBEIE (TEREH5RBEKA
(MBS REERE ) BXVE) ARG ABRARM TES
FEHO A B)RBES M EEAIEXVEET7K8D I
BAAARARBRF (AREERRESTHRASRES
HERPEEAERIEXWEENRAES B Z %
B) (IR BEEHF LSRR EIETALRTEFEEZ
BHERM; SR LR B $RC3mh R & &
TABEETESTZNETESTH (MEEFH) BN
AN ) R B AT P B R R A 2 R sk A o

FERR

2024 12B31H MEBEERARBDRBTHAEMR
o UTAL (EERERFDRSTEAERIN BRRMK
HEMRNITEARNAANEFEARAREES LA
BRGIEXVER B2 5537 BR 4R E M) A& 2 B ke Bk 3T P4
B WA RBAREESABEKRIFEI6HFRAFENE
SCHPECERBIME T B K A ¢

Approximate %

Name of Interest Number of Shares of Shareholding

%18 B #EniE &8 RSN E DL

China General Nuclear Power Corporation Interests in controlled corporation 3,101,800,000 72.30%
(“CGN”) (2xs) (long position)

HFEEZEEBRAR (HFEZ) @ SELEED FR)

CGNPC International Limited Interests in controlled corporation 3,101,800,000 72.30%
(“CGNPC International”) (V2% (long position)

FREZERBERAR (THEZBRE) 2 REEEED FR)

CGN Energy International Holdings Co., Limited Beneficial owner 3,101,800,000 72.30%

(“CGN Energy International”) (/23
FEEZEREEZERARAE
(TR ERZAE TR PR ) 1)

(long position)

EmBERAA (FB)
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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. 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
2024. 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 2024 divided by the weighted average number of Shares in issue
for the year ended 31 December 2024 was nil.

(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.

CGN New Energy Holdings Co., Ltd. | Annual Report 2024

k=2

(1) FEZEBH2ENBATDTEZEREEFAPE
ZAEREEEHTRARN100% MHEZEREEE
BREEAATBEETRANT2.30% F I > FEZE
BAEBPEZERERSEENRE RGP ER -

(2) FEZEREEFAETEZEREEREETRAN

87.28% MABZEREARERIFELARATAEETR
KH72.30% FEZERFAREEEZENB AR
Gold Sky Capital Limited@ AP EZERERE
BITRAMNI2.72% AL PEZEBRIFERAES B
EZERERSENMAERGPRER -

(3) BAFREEREESEGE —HMKREEN 8
EARSHAA BEEETRETHMADNEZNE
E’ﬁﬁ?x ANEIR IR BRI D B RERES KR

A& R BIEEXVERF 2R3 B RIR E M4 A B K i 32 P
{’EHj}Rz’EaE’J%mZJZm‘é‘o

AV
RERR SR

ANBIR2015FE11B24 B RMERR B (TRERRRE ST
Bl)) > ETEEARQTA ((H)VEM T ETISIEG 0 HE
oW RmEARATNERHEEREE UREEXAATINE
Hﬁéﬁ‘}:&%ﬁzi,.mt?mﬁﬁ E(iyB1EAQABZLE
TR MR A AR MG ENHFE 1 BUR
SIRBEEBRLEEBAREMAERFEARATNI
RIFBREFZFREVFAERRE (EER T BB
Ko MEE2024F 12831 HIEFEE - HEREL 176
WE BRI At REE2024F 128310 EEER
AR B TN E R EM BTN BB BRI
HZE2024F12831HIEFEEETRONMEFHH

\

(1) BRESINGERSEA

ERRU2BENBRERERRCBZARBIK
FoREREER2EA ((EERBEA)) K
R (TERE)) > URTXE@)ERMEA
EEREZERIBEETRREBRESTBIRR
EEZEREENRD-

FREGERZEARETNCERERTERE
NEE NEETHREAIRZLSEAY
REBZERBRARMEHZ SMMETE -



(2)

(3)

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 capital of the
Company as at 10 April 2025, being the latest practicable date for
ascertaining the information contained in this report before its bulk-
printing.

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, 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.
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(4)

(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 2024 is 429,082,400 and 429,082,400,
respectively. No service provider sublimit was set under the
Share Option Scheme.

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)

EREHRS

AI{T{EHAR
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number of Shares specified below:

Maximum number of Shares

R= kD #E

BB

Exercisable Period

5] 17 {5 23 R

approximately one-third of the Shares fall to be issued on
exercise of the Options*
BN EREETHERETEITORMN=22—

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

=pz—

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

RN EREEITERE FETHRMGONERT
=Hz—

the first business day after 24 months from the offer date to

the last business day in the 60th month after the offer date
EHOHBAE4ERBNE—EEXHEZLNBHEHE
FeOEAENRE—EEXA

the first business day after 36 months from the offer date to

the last business day in the 72th month after the offer date

BENRREIcERENE —EEXHEENHRR

FTERMNRE —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

BEMNHPE48ERRNE—EEXBESNERE

BeAE AN EE—EEXA

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

Shares fall to be issued on exercise of the Options.

Exercise Conditions

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.

(6)

(7)
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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;

(i) 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, as at the
date of this report, has a remaining life of approximately 7 months.

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 2024 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 2024.

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
2024 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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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 2024.

CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2024, 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*

(PEZEXRLEARMRAT)(“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 20283.
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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 period from 23
May 2024 to and including 31 December 2024 amounted
to US$260.0 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 period from 23 May 2024 to and
including 31 December 2024 was approximately US$168.7
million.
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1(b) Financial Services (CGN Finance) Framework

Agreement

On 12 September 2014, CGN Finance Co., Ltd.* (PEZXE 7
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 period from 23
May 2024 to and including 31 December 2024 amounted
to US$540.0 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 period from 23 May 2024 to and including 31
December 2024 was approximately US$311.6 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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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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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”).
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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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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 payable thereunder
for the year ended 31 December 2024 was determined on an
aggregate basis and amounted to US$43.0 million. The actual
management fees paid under the Operation and Management
Services Framework Agreements for the year ended 31
December 2024 were approximately US$30.7 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.

CGN New Energy Holdings Co., Ltd. | Annual Report 2024

R2023FE1188H » A B RIE20204F
KEENKSEREERYS (DEZRSE
ERBERNERB RO EZREH
HEH EEERMME=E > H20245F
1A1BEZE2026F12831H1E BRE
BEHABR AN ) T BT A E

TEEZRESTEEZNFZEREB R
8 AR E TR R AR QBRI E
Ao

KEREERY (RS EXRGERE

EENE—SHEBENRALRAHSES
2015968170 %2023%F11H8AMA
EURAABHEEA2017E11830H
F22020F11H25HM BRI IR EE ©

—RRER

HREECERERRYS (RE) ELXL
HE KEREERY (PEZER) E
BB URKEREIBIRT (FEEER)
* RipE (ARICEREERBEERED

B MRBMEEEE REESETE
HE’J%EEE@%ENM&W%ME&
FENFELREGHEEEEA43.0
E%%ﬁoﬁAﬁizomfﬁmﬁmati
=) *Eﬁ?ﬁ%ﬁ BIERBIEEHE U
REREEMZERIMNEEREY
#A30.7TEHEETTC

Héﬁiﬁ&aﬁsﬁ(aﬁ‘:‘j EUEARTSIE

Z:’IE v} u#ﬁ

202078108 > FEZ (JER) #EE
BRFEARAE (THhEZ (ER) #HEER
B BARQNBT L ABH KRR B
BHRBIERWDE ([ 2020F A EBH K
HARBILEERFSEREHZE) > &I
ARAIBBEZEPEZ (ER) MER
HEaAEBRETRBERALREL
RS MEERE (‘J@%km,\nﬂﬁﬁ
B OMBERB KERE LHEREN
%&ﬂ%xﬁ%&ﬂﬁﬁ Eﬁﬁﬁﬁﬁlﬁk > LA
ERESRE SEREETERBHRR
%) cZinEMNERA—F > B202057
B10BAEZE2021FE7H90 1 IR ERE
,ﬁﬂéumqﬂmﬂﬁﬁ)%ﬁﬁ%ﬁﬂ&é&fﬂj
B ANEE-




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 cap for the maximum service fee payable by the
Company to CGN (Beijing) New Energy Technology under the
2021 Maintenance Services of Wind Farms and Photovoltaic
Power Plants Framework Agreement for the period from 1
January 2024 to 9 July 2024 amounted to RMB33.8 million.
The actual service fee paid by the Company to CGN (Beijing)
New Energy Technology under the 2021 Maintenance Services
of Wind Farms and Photovoltaic Power Plants Framework
Agreement for such period was approximately RMB20.8
million.

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 period from 20 November 2024 to 31 December 2024
amounted to RMB50.0 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 such
period was approximately RMB50.0 million.
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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.* (FEZKIGHEMEARAS)(“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 2023.

The estimated annual cap for the service fee payable by the
Service Recipients to the Service Providers for the year ended
31 December 2024 was RMB177.8 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 RMB107.9 million.
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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 ending 31 December
2025.

CGN Wind Energy is a non-wholly-owned 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 2024 was RMB39.8 million. The actual service fees
received for such period were approximately RMB18.9 million.

Energy Storage Services Agreement

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 to 31 December 2023 and the two years ending 31
December 2025.

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 is therefore a
connected person of the Company under the Listing Rules.

Further details of the Energy Storage Services Agreement were
disclosed in the announcement of the Company dated 22
August 2023.

The estimated annual cap in respect of the Energy Storage
Services Agreement for the year ended 31 December 2024
was RMB23.3 million. The actual service fees paid for such
period were approximately RMB12.8 million.
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*

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
ending 31 December 2025.

CGN Wind Energy is a non-wholly-owned 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 2024 was RMB40.0 million. The actual service fees
received for such period were approximately RMB2.9 million.

For identification purpose only
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Report of the Directors

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 2024 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 cap.

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. 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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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 2024.

During the year ended 31 December 2024, 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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Report of the Directors

(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 compliance by CGN’s compliance
with the Non-Competition Deed and confirmed that based on the confirmations
and information provided by CGN, CGN was in compliance with the Non-
Competition Deed during the year ended 31 December 2024.

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 2024.

“ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT” SUMMARY

This section presents the summary of the Company's “Environmental, Social,
and Governance Report” (the “ESG Report”). It outlines the Company's
core strategies and achievements in sustainable development in 2024.
During the reporting period, the Company upheld the principle of sustainable
development, actively fulfilled its environmental, social, and governance
responsibilities, and closely cooperated with stakeholders to achieve mutual
benefits. As an electricity generation company, the Company remains
committed to contributing to the “dual carbon” goal, proactively responding to
national policy directives, focusing on core business growth while expanding
its market presence, and accelerating the development of a top new energy
enterprise.
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GOVERNANCE

The Company actively establishes a robust, efficient, transparent, and orderly
corporate governance mechanism to promote high-quality and sustainable
development. During the reporting period, the Company enhanced its ESG
governance through various measures, including assessing ESG risks and
management practices, reviewing the progress of existing environmental
targets, analyzing the feasibility of greenhouse gas Scope 3 data collection,
and conducting climate risk assessments. The Company also received
numerous honors during the reporting period, including the “Best ESG” awards
(Environmental and Social 2 awards) at the 10th Investor Relations Awards
by the Hong Kong Investor Relations Association, showcasing its outstanding
achievements in sustainable development. Looking ahead, we will continue
to optimize sustainability management and information disclosure practices,
ensuring steady progress towards our business strategies and goals while
creating long-term value for stakeholders.

ENVIRONMENT

The Company consistently upholds its mission of “Developing Clean Energy,
Building a Beautiful China”, sets up targets for the total installed capacity
annually, and provides continuous impetus for the development of clean
energy in the fields such as wind, solar, hydro, gas-fired, fuel cells and
biomass, while promoting continuous progress and self-improvement. In
environmental management, the safety, quality, and environmental protection
department of the Company regularly reviews and enhances environmental
safety management, and conducts annual performance evaluations and
assessments for various departments, centers, branches and subsidiaries. To
ensure compliance with national environmental safety laws and regulations, the
Company strictly monitors emissions standards for air pollution, wastewater,
and waste. In ecological protection, the Company actively participates in
environmental restoration projects, endeavors to improve local ecosystems
where projects are based, and is committed to preserving biodiversity.
Regarding climate change, the Company proactively addresses and manages
climate-related risks, strengthens its ability to respond to climate challenges.
As clean energy becomes a global development trend, the Company will
seize national clean energy development opportunities, continue to cultivate
the clean energy market, and strive to provide safe, environmentally friendly,
and economical clean energy, contributing to the realization of national “dual
carbon” goal.
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Report of the Directors

SOCIAL

In its operations and development, the Company thoroughly implements the
core principle of “Safety First, Quality Foremost, and Pursuing Excellence”.
In terms of safety management, the Company continuously advances the
construction of the safety management system by clearly defining safety
responsibilities at all levels, conducting safety training and supervision,
organizing annual health check-ups for employees, and providing personal
protective equipment to strengthen safety production. In talent development, the
Company offers diversified vocational training based on the skill requirements
of different project positions and establishes clear career development
paths, enabling employees to enhance their professional competitiveness
while creating value for the Company. In terms of quality management, the
Company rigorously selects suppliers, strengthens environmental and social
risk management within the supply chain, and enhances internal management
policies for electricity sales and trading to ensure regulatory compliance in
business operations. In technological innovation, the Company enhances
its scientific research management system, strengthened the cultivation of
R&D talent, and continuously improves its core competitiveness. Regarding
community contribution, the Company fulfills its social responsibilities as a
central state-owned enterprise through initiatives such as educational support,
emergency assistance, and rural revitalization efforts.

For more details, please refer to the full version of the “Environmental, Social,
and Governance Report of CGN New Energy Holdings Co., Ltd. 2024”

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

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report and based on publicly available information and
within the knowledge of the Directors, the Company has sufficient public float
as required under Rule 8.08 of the Listing Rules.

DONATIONS

During the year ended 31 December 2024, the Group made charitable
and other donations amounting to approximately HK$3,289,000 (2023:
HK$13,678,000).

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

Li Guangming
President and Executive Director

Hong Kong, 25 March 2025
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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 the Company was in compliance with all
applicable code provisions set out in the CG Code throughout the year ended
31 December 2024.

External Auditor
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Corporate Governance Framework of the Company

TR EEEBER

CGN New Energy Holdings Co., Ltd. § Annual Report 2024



Corporate Governance Report

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 seven Directors, including two executive Directors, two non-
executive Directors and three independent non-executive Directors. Members of
the Board during the year ended 31 December 2024 and up to the date of this
report are as follows:

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

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.

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

The Chairman of the Board is Mr. Zhang Zhiwu and the President is Mr. Li
Guangming. The roles of the Chairman of the Board and the President are
separate and are not performed by the same individual. Mr. Zhang Zhiwu is
principally responsible for overall corporate strategies planning and business
development of the Group, while Mr. Li Guangming is principally responsible
for leading and managing all the activities of the Group to achieve the goals
and objectives set by the Board, identifying and recommending the short,
medium and long-term business strategies, directing and executing the
Group’s plans and budgets, directing and organizing the Group’s material,
human and economic resources to deliver the corporate results, identifying
and developing business opportunities for the growth of the Group.

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, Ms. Mu
Wenjun will retire at the forthcoming annual general meeting of the Company
and, being eligible, offer herself for re-election. Mr. Wang Minhao and Mr.
Leung Chi Ching Frederick 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
2024, 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.

CGN New Energy Holdings Co., Ltd. | Annual Report 2024
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The calendar of regular Board meetings, Board Committees (as defined below)
meetings and general meetings for the year ended 31 December 2024 is

shown below:

Corporate Governance Report
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BE2024F 1283 1HLEFEMNEFEERER EF
BZEE (BEEUD) EFURKRFAGEERNT :

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
18 2H 38 48 58 68 78 8H 9H 108 118 128
Board BExg v v v v
Nomination Committee RHEER 4
Remuneration Committee  #MZEES 4 v/
Audit Committee BREER v v v
Investment and Risk CEBREREE
Management Committee ~ ZE& v/ v/ v/
General Meeting REAE o Note T
Note: ~ The Company held two general meetings in May 2024. Hiat . R2024F58  RABIRITTMRBEKRE ©

During the year ended 31 December 2024, the Board held four regular Board

meetings.

During the year ended 31 December 2024, the Company held an annual

REE2024F 1283 1HIEEE - EEY
HEEggH-

REE2024F12831HIEEE » AAT

BEETHERE

BEET XK

general meeting (the “2024 AGM”) and a special general meeting. RHEFAE (12024 FRRBEERE ) A—XKEFH
Ko
The table below sets forth the number of such meetings of the Board and  FREINEE2024F 12831 HEFESERFESY
Board Committees and general meetings attended by each Director who held FREEZTEETZLNETELZETEEUAREARE
office during the year ended 31 December 2024: ZRE
Attendance/Number of meetings
EET RIS
Investment
and Risk
Nomination Remuneration Audit  Management General
Board Committee Committee Committee Committee Meeting
BREHERE
Name of Director EENA EE4 RLZEY HFHWEEE BRRET EBEEE RRAE
Secretary of the Communist Party BREN IREEWNTES.
Committee, Chairman and
Executive Director:
Mr. Zhang Zhiwu RERTE 4/4 171 - = - 2/2
President and Executive Director: BERRTES .
Mr. Li Guangming ERBERE 4/4 - - - - 2/2
Non-executive Directors: FRITES .
Mr. Zhao Xianwen (appointed on B E (7720244 4/4 - N/A - 2/2 2/2
7 February 2024) (Note i) 2ATEEZ) (Witi) B
Ms. Mu Wenjun (appointed on ENELT (R2024F 2/2 - - 2/2 - N/A
31 July 2024) (Note /i) 7B BREEME) (Hati) B
Mr. Chen Xinguo (resigned on BB LA (7220244 N/A - - - N/A N/A
7 February 2024) (Note iii) 2ATHEHME) (i) ~EA NEA ~EA
Mr. Liu Qingming (resigned on 2IERLE (20245 1/2 - 1/2 11 11 0/2
31 July 2024) (Note iv) TE1BEHE) (i)
Independent Non-executive Directors: HIFHITES !
Mr. Wang Minhao ITRERE 4/4 1/1 2/2 - - 2/2
Mr. Yang Xiaosheng BRERE 4/4 il 2/2 3/3 3/3 2/2
Mr. Leung Chi Ching Frederick RYELRE 4/4 - - 3/3 3/3 2/2
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Note i: Mr. Zhao Xianwen was appointed as a non-executive Director on 7 February 2024 and

was appointed as the chairman of the Investment and Risk Management Committee
and a member of the Remuneration Committee on 31 July 2024. For details, please
refer to the announcements of the Company dated 7 February 2024 and 31 July 2024,
respectively.

Note i Ms. Mu Wenjun was appointed as a non-executive Director and a member of the Audit

Committee on 31 July 2024. For details, please refer to the announcement of the
Company dated 31 July 2024. During the year ended 31 December 2024, no general
meeting was held after her appointment took effect.

Note iii:  Mr. Chen Xinguo resigned as a non-executive Director and the chairman of the

Investment and Risk Management Committee on 7 February 2024. For details, please
refer to the announcement of the Company dated 7 February 2024. During the year
ended 31 December 2024, no general meeting was held before his resignation took
effect.

Note iv: Mr. Liu Qingming resigned as a non-executive Director, the chairman of the Investment

and Risk Management Committee and a member of the Audit Committee and
the Remuneration Committee on 31 July 2024. For details, please refer to the
announcement of the Company dated 31 July 2024.

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 code provision C.1.4 of the CG Code with regards
to continuous professional development, all Directors are encouraged to
participate in continuous professional development to develop and refresh their
knowledge and skills.

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. Mr. Zhao
Xianwen and Ms. Mu Wenjun (appointed as a non-executive Director on 7
February 2024 and 31 July 2024, respectively) had obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on 7 February 2024 and 24 July
2024, respectively. They had confirmed they understood their obligations as a
director of the Company.

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 2024, the Company has
organised trainings in respect of the latest updates with the Listing Rules.
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The Directors who held office during the year ended 31 December 2024
received the following trainings during the same period according to the
records provided by the Directors:
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BIEEFRMNEH  REE2024F12831HLEFE
EEEERRREZOEINOT ¢

TYPES OF TRAINING:
IR

Reading of materials
in respect of updates

Attendance for

on the Company’s

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
HEEAARER
HEEMAATDERY EIRBEREEUR B EERK
EEREMNIEN EEHRTHMN HEAREBN
weig & BHEN EEAE
Secretary of the Communist Party BREN IRERTES:
Committee, Chairman and
Executive Director:
Mr. Zhang Zhiwu RERGTE v v v
President and Executive Director: BHERATES:
Mr. Li Guangming FRBERE v v Vv
Non-executive Directors: FRTES:
Mr. Zhao Xianwen (appointed on BB L (Ro024FE2R7REET) v v v
7 February 2024)
Ms. Mu Wenjun (appointed on ENELT (R2024E7E31HEER D) v v v
31 July 2024)
Mr. Chen Xinguo (resigned on BB LA (R2024E287HEHD) N/A v N/A
7 February 2024) TEB TER
Mr. Liu Qingming (resigned on AIERELE (2024 F7R31HEHT) v v v
31 July 2024)
Independent Non-executive Directors: BUFHTES:
Mr. Wang Minhao IRERE v v v
Mr. Yang Xiaosheng BRERE v v Vv
Mr. Leung Chi Ching Frederick RFERE v v v

Directors’ insurance

During the year ended 31

out of corporate activities.

December 2024, the Company has arranged
appropriate liability insurance for the Directors to cover their liabilities arising
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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”), which are on terms 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 2024.

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.
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As at 31 December 2024, 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, appointed on 31 July 2024) and Mr.
Yang Xiaosheng (independent non-executive Director). Before 31 July 2024,
Mr. Liu Qingming (former non-executive Director) served as a member of the
Audit Committee.
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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.

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

(h)

(i)

CGN New Energy Holdings Co., Ltd.

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

to discuss the internal control systems with management to ensure
that management has performed its duty to have effective systems.
This discussion should include the adequacy of resources, staff
qualifications and experience, training programmes and budget of the
Company’s accounting and financial reporting function;

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;

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;

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

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;

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

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 report to the Board on the above matters; and
(1) 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 2024, three Audit Committee meetings
were held, inter alia, to review the 2023 annual results, the 2024 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 18 March 2025 to consider the audited financial statements of the Group
for the year ended 31 December 2024, 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 2024, the Remuneration Committee was chaired by Mr.
Wang Minhao (independent non-executive Director), and the members are Mr.
Zhao Xianwen (non-executive Director, appointed on 31 July 2024) and Mr.
Yang Xiaosheng (independent non-executive Director). Before 31 July 2024,
Mr. Liu Qingming (former non-executive Director) served as a member of the
Remuneration Committee.

EEELSHRS

(p) BEARBEIISZUMZENEEAR &
EER_EZBNEG

(a) B FHERERS UHERZERZETRR
PR AL BIRRR S

(n FIERBRERRFM BEEREMEAQT
BEkE MERRHEER) BJERIERTAE
BENAXRBDEFNEEFAESTEREZSE
BERUEE,

(s) MEREERNEETGER; &
(1) MEEMAEES R EMNEE-

KRB RANEREZEGRBREBETSEEE AT
AIBVESCO WD RN AR B R R PTAELE 8 o

REE2024F12B31HIEFE  BZEZE8GBEET=
RgZE UBEE (HPEIE) 2023F 2 FE4E 20245F
FEEERAERNAIEGE R AR ELREEN
ARETEEZRYREFHEBR —H - BZEEER
F—REEN2025FE3F8 18R T UBZAERBHE
2024F 12831 HIEFEMNLEEZMBRE I ZEK
MBI REEE - BREF R AERRBIEG R K
HNEME CREMBEZENSEHE MK EER
BRI E R E IR AE) o

HMES G

R2024F12B31H HTNEEGHTRERE B
HTER)ETEFE RECEHEEXXRE GFRTE
£ R2024FE 7B A ESDE) RIBIRESRE BILIER
TESR) o 12024F7831HA 2/ LE BIIERNTT
B EXFHNEEERE-

2024 FERE | FEREENERERERASE

113



114

Corporate Governance Report
tTEEARS

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; and

Q)] 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 2024, two Remuneration Committee
meetings were held, inter alia, to review the remuneration structure and
packages of the Directors and senior management, and consider the
emoluments of candidates for the Director. 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
18 March 2025 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.

Nomination Committee

As at 31 December 2024, the Nomination Committee was chaired by Mr.
Zhang Zhiwu (Secretary of the Communist Party Committee, Chairman and
executive Director) and the members were Mr. Wang Minhao (independent
non-executive Director) and Mr. Yang Xiaosheng (independent non-executive
Director).

The majority of the members of the Nomination Committee are independent
non-executive Directors. 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 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 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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(9) 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

(h) 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 2024, one Nomination Committee
meeting was held, inter alia, to review the structure, size, composition and
diversity of the Board and to consider, nominate and recommend appointment
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 18 March 2025 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 actively
seeks suitable females to join the Board and appointed Ms. Mu Wenjun as
a non-executive Director on 31 July 2024. 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 at 31 December 2024, the Group had about 2,409 full-time employees,
comprising of approximately 2,080 males and 329 females (that is, a male-
to-female ratio of approximately 6:1). 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)

CGN New Energy Holdings Co., Ltd.

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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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.

EEELSHRS

RAEREEH Lﬂ%w&sﬂ**;naﬂEﬂmm@%%mﬁ
EMEEEGHNBARAES T B()ERAR - (i)
LR AR R - (i) R AB R (v)(T 2185 F A
E

Age group Cultural and educational background Professional experience
FHAER XIEREERR EE 4

Accounting,
Audit,
Bachelor’s Master’s Doctoral Economics
degree degree degree and
40 to 49 50 to 59 60 to 69 70to 79 holder holder holder Engineering Finance
EERYHE
40E495% 50Z595% 60Z695% T0E795% 21 Bt it I BERMH
14% 43% 29% 14% 43% 43% 14% 43% 57%

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;
(b) Engineering and Mechanic;

(c) Strategic planning;

(d) Investment and risk management;

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

(f) Project management;

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

(h) Negotiation and execution of commercial contracts;

(i) Public management and venture management;

(J) Environmental protection;

(k) Experience in management of listed companies;

() Familiarity with the business environment of China; and

(m) 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 2024, the Investment and Risk Management Committee
was chaired by Mr. Zhao Xianwen (non-executive Director, appointed on 31
July 2024), and the members were Mr. Yang Xiaosheng (independent non-
executive Director) and Mr. Leung Chi Ching Frederick (independent non-
executive Director). Before 31 July 2024, Mr. Liu Qingming (former non-
executive Director) served as the chairman of the Investment and Risk
Management Committee.

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

(9) 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 2024, three 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. 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 18
March 2025 to consider and review, among others, the Comprehensive Risk
Management Report, Comprehensive Risk Management Plan and the Risk
Management Evaluation Report of the Group.
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Joint Company Secretaries

Mr. Xie Qiufa and Mr. Wong Chun Cheong were appointed as Joint Company
Secretaries on 18 June 2024 in place of Mr. Lee Kin who resigned on the
same day. Mr. Xie Qiufa and Mr. Wong Chun Cheong were full time employees
of the Group and have day-to-day knowledge of the Company’s affairs. They
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
2024.

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
2024, 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 2024 is set out below:
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Amount of fees

Type of services provided by KPMG EEH M ERrIRENREES ERE%E
HK$’'000

FET

Audit services EZRFE 5,990
Non-audit services JEBZRTS 967
Total st 6,957

The non-audit services provided by KPMG mainly include issuing comfort
letters on sufficiency of working capital of the Company for major transactions
occurred in 2024 and 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 2024 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.

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 2024 and is effective.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 December 2024, a special resolution was passed by
the Shareholders at the AGM held on 23 May 2024 for amending the Bye-laws
in order to (i) bring the existing Bye-laws in line with the relevant requirements
of the Listing Rules which mandate the electronic dissemination of corporate
communications and the applicable laws of Bermuda; (ii) allow the Company
to hold and dispose of treasury shares as and when permitted by the Listing
Rules; and (iii)) make other consequential and housekeeping amendments.
Details of the amendments were set out in the circular of the Company dated
18 April 2024 and an up-to-date version of the Bye-laws is available on the
websites of the Company and the Stock Exchange, respectively.

EEELSHRS

B Rk EENER

AABEE BRRNBMBE HIRERKREENH
B URMBREEN N EBNEBRB KRN T #
EREZ-AERTHAADENEBENRFRERN
B2 AEASYKRIKREEENFHEZNRER
o

KRREERERARBDNAMADRRMHBFELEN
HBAgE R BERRES  EEGEE B R IF
Huk o FRIRF SN EFHBRARTNERNES -

RERBAKREETAEB TN D ABEERBTNAMA
BEAMEERBRAS MIFHEAFREER !

5L ¢ (852) 3977 1881
f@E : (852) 3102 0210
EE © cgnne@wsfg.hk

S RRUWBREFMFARABDRA KR EFHERNE
HoRAMEAARNERRNBFELDESEESFE
SEERAR MU AEBEEBREBEICRERESRPO7
%o

N EEEREE L E g EN R ER
FidtEARBINREBFEFAT ((REEBFKXRE)) >
RERRREEM o B 5B KA 12 iR B K AR BRI /Y B
BOMRAABRTREBEASTEBRERIAS (TR
REFRIAKRE ) 575 55 B 22 B 48 5 (www. hkexnews. hk)
KA B #B ik (www.cgnne.com) & B 8 FRRE (NEE
K)o

FEBRAAUNUTERADNAS MBERRHEM
B FRB AN BAENRE-EEEERERTK
REEBABE (TERBE)) WERERRE R &
SRBEANSEBERE BEFEM BE2024F12
A31BLLEE BABRCERBHRILAN -

BENXH

REE2024F12831HIEFE > REPR2024F5H23H
BTNRBBEAGT LEB-—BEERETMAANZ AR
ZoUMLRBERARAMAKTES EHHRA GREUE %75
NEHmABEN) REREBAEONERRE ;R
HARBELTRAFNBERTREREEERR
55 R(infER M E R A FIE] - BT IBE N A
NEHEA20245 4518 H I R A > T & H7 A 245 BY 4/
DRI A AT R R A HER -

2024 FERE | FEREENERERERASE

123



124

Corporate Governance Report
tTEEARS

IRERBFERE

RERBEARGNHERRBENETEREZ — ERE
BHERALABMNKREREEAESFEEEER
2024£EH2$LE7:$E}5A2024E5}§23E|fﬂ%% 2T

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 2024 AGM was held on 23 May 2024 at Boardroom 3-4, Mezzanine Floor, HEE—FEEBEEESAERIEgEE = M7

Renaissance Harbour View Hotel Hong Kong, 1 Harbour Road, Wanchai, Hong

Kong.

Resolutions passed at the 2024 AGM 22024 G RIBE KRG HiBBAIR

e
= ES

Separate resolutions were proposed at the 2024 AGM on each substantive & ﬁ%#?lﬁi’]ﬁ’?omﬁﬂx%iﬁﬁﬁﬁtuﬁiJlua»

issue and the percentage of votes cast in favour of such resolutions is set out HIRZE > MBEBNZSREEZENEHLEEINT ¢

below:

Percentage of

Resolutions proposed at the 2024 AGM Votes in Favour
2024 FRRBFERE LIREWRE KREERBE DL

1. To receive and consider the audited consolidated financial statements of the Company, the Report 99.98%
of the Directors and the Independent Auditor’s Report for the year ended 31 December 2023
B EEARRABEHE2023F 12831 HIEFENRBZAGVERR EFTHRER
B ZEENR S

2. To declare a final dividend for the year ended 31 December 2023 99.98%
SRS E E2023F12831HIEFENARERE

3.(a) To re-elect Mr. Zh\ang Z_hiwu as an executive Director 98.76%
BEERTHRAEANITES

3.(b) To re-elect Mr. Li Guangming as an executive Director 99.96%
BEFHBAREANTES

3.(c) To re—e[ect Mr. Liq Qingmlng as a non-executive Director 99.82%
BEIERALERIFNITES

3.(d) To re-elect Mr. Zhao Xian!ven as a non-executive Director 99.93%
BEMBNAERENTES

3.(e) To re—ele\ct Mr. Ya\ng Xiaosheng as an independent non-executive Director 99.92%
BEEBRETERBIENTES

3.(f) Tg authorize the Board to fix the Directors’ remuneration 99.90%
EHEEgETESN:

4. To re-appoint KPMG as auditor and authorize the Board to fix its remuneration 99.98%
BENMREERER S EBMAREMRERESEECHNS

5. To grant a general mandate to the Directors to repurchase Shares 99.98%
BPEEBEORMDN—RITRE

6. TQ grant a ge_neral mandateﬂto the Directors to issue Shares 97.95%
BPEEBTRMON—ARETE

7. To approve the Proposed Amendments in the manner as set out in the notice of the Annual General 99.95%

Meeting of the Company dated 18 April 2024 and the Company’s adoption of the new Bye-laws in

substitution for and to the exclusion of the existing Bye laws in their entirety

BARNE HEAZR2024F4F18HNWREBFRGBSE S AMERSEST AR DERMIA
Al U 5E 2 B R BE PR IR A 4 )

B Tf&ozztﬁﬂ;%?ﬁﬁk@iﬁﬁ&%%%ﬂ’ﬂﬁﬁﬁi R

Accordingly, all resolutions put to the Shareholders at the 2024 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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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.
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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 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 134 to 258, which comprise the consolidated statement of financial
position as at 31 December 2024, 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 to the consolidated financial statements, including a summary of material
accounting policies.

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 2024
and of its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with International Financial Reporting
Standards (“IFRSs”) 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”) 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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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
FEZER

As set out in note 16 to the consolidated financial statements, as
at 31 December 2024, the Group has goodwill of approximately
US$137,947,000 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 EHBRERM 16T > 120245128318 BEBER
#3137,947,000X T E > ZEW BN PE AR ENE (TFHE)
REZBRGERBNEEREENNBARMERNREELB N
(TREEEEM) ABRAR UEEETRERR-

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.

TETRENGR EEEZEIISEEMREESEBHANTH
MHEAGRITRBEREER WERABEEZTLERREEESL
BN EEE - BEEESZENTHNRESELBUNKREE
HAHZENAKRESEFEHLEER  LURE R TR AR ERIS -

B2 H AR S

FREELSEE

FRELFEERBEASHMOBEN G HEHRGS
MEBRENEREAREENFR - ZFERNNREERMH
BREAVMBRRZBERBRHASRBERE - AEH
FIAENZEREHEBNER -

B &R ET G

FHERE S BRENGZ 16X R & a1 E & M3
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How the matter was addressed in our audit

AEFANEZNAEEMBEEREER

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

. 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 EUREERENRET
BEFTEPRAN S E

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

. TEEEEMZEAHEMBESELBETHENINERG
BEENEE KB ENMEEHMLE;

. 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;

. S2ERMEBEBNER - BELBBMNRBTEERRRET
BEE AEAEBAENEMARTIRBEREBRAFK
AR GFERARBZNTESRRIEREE ;
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The Key Audit Matter
AR EIXEIE

As disclosed in note 16 to the consolidated financial statements,
the Group recognized impairment losses on goodwill of
US$3,344,000 during the year ended 31 December 2024.

MG EMBRRWEF16PTIRE > BEBNEE2024F12831H
I FEANREREEREE183,344,000% 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 discount rates and
the forecasted cash flows, in particular the revenue growth rate,
taking into account the management expectations for the power
industry.

AWEEBEUAEREESEAER KARERENREAAE B
FREMRMNBERBARESRE (CHEHRRAEER) FREARR
Kfhst Wt R EBEEBHENITENTEL-

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 and discount
rates applied, which could be subject to management bias in their
selection.

EMETEEENBTRBEI AFARERSEE RAEEEETH
RETLEREE S THAE SZFMRANBAEREERITIR
T BEENEEJESERR
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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—ELSRBRTEFENNER HEEER
BESGEFRANGEL EETHEG; KT EATHEEER
EMAMNREERERAMKEANTREEZSERTEHEM
REIFMRANBERN ;

. 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;

. BAFEREREMREAMBZEEBRIRBEREBHEE
BE F—FEMNBAETHES WTEEEEBABENE

FEBEMERTIRURREEEAANRRETNERBEERE
. 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

. TEEEEMITRBEERERAMKANEEIERIZME
HNPRAESN 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.

. S2ERTEHAENNRAE  TEES
BERIFEIEE -

MBRETAREER
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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 IFRSs 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
liguidate 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.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. 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.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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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.

KPMG

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

Central, Hong Kong

25 March 2025
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

RoEmkEMEE R R

for the year ended 31 December 2024 E E2024F 128310 IEEE

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

Other comprehensive income for the year

ltems that will not be reclassified to
profit or loss:
Remeasurement of net defined benefit
retirement scheme assets

Financial assets designated at fair value through

other comprehensive income

- net change in fair value
ltems that are/may be reclassified subsequently

to profit or loss:

Exchange difference arising on translation of
foreign operations

Effective portion of changes in fair value of
hedging instruments recognized
during the year

Deferred tax credited arising from
fair value change in hedging instruments

Reclassification adjustments for amounts

transferred to profit or loss

- release of hedging reserve

— deferred tax credit arising on release of
hedging reserve

- release of cumulative gain of translation
reserve included in profit or loss upon
deconsolidation of subsidiaries

Other comprehensive income for the year

Total comprehensive income for the year

CGN New Energy Holdings Co., Ltd.
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2024 2023
20244 20234

Notes Us$’000 US$'000
k23 FET FET
4 1,951,339 2,192,977
761,231 983,336

356,205 343,740

24,497 31,358

131,050 120,313

36(a) 19,271 8,593
5 130,751 153,144
1,423,005 1,640,484

528,334 552,493

6 42,639 19,774
7 (56,741) (9,996)
8 (181,231) (212,765)
4,251 3,022

337,252 352,528

9 (78,971) (72,895)
10 258,281 279,633
13 96 (654)
74 =

(114,387) (41,414)

- (8,436)

- 1,949

(104) (109)

23 26

37 - (2,485)
(114,298) (51,123)

143,983 228,510




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

ReEmKREMEENER

for the year ended 31 December 2024 & E2024F 128310 IEFE

2024 2023
20244 20234
Notes US$’000 US$’000
gz FET FET
FELERRA
RABI R IRER 248,018 267,685
JEERR T 10,263 11,948
258,281 279,633
FELMEFE AR IR 4828
NN R IR 135,966 219,565
JEER R 8,017 8,945
143,983 228,510
sRAEF 12
— &K EM) 5.78 6.24
— 58 (E10) 5.78 6.24

The notes on pages 142 to 258 form part of these financial statements. Details  $F142E 258 BN I BN ZEHMFTREN —H - &£
of dividends payable to equity shareholders of the Company attributable to the A A< /A B 1 %5 B& 58 FE (5 % 7 A9 B8 B85 1B &0 5 X B

profit for the year are set out in note 35.

5£350
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Consolidated Statement of Financial Position

EEMBIRRR

at 31 December 2024 22024F12831H

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
Tax recoverable

Derivative financial instruments
Pledged bank deposits

Short-term 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
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Notes

Hat

14
15
16
17
19

18

13
20

21
22
23
24
25
19
26
27
27
27

28
34
29
25

20)

30
31
32
33
19

2024 2023
20244 20234
Us$’000 US$°000
FET FE7T
6,124,678 5,883,410
189,862 131,916
137,947 143,352
78,777 75,929
30,194 27,004
3,379 3,354
1,053 397
356,791 316,805
6,922,681 6,582,167
53,972 44,648
886,638 766,028
390,810 368,146
131,122 163,171
11,507 12,562

- 19

583 =
162,018 111,735
- 14,166
158,377 287,500
1,795,027 1,767,975
46,577 108,671
3,237 3,959
427,901 437,322
16,854 107,045
3,094 3,209
1,245,474 817,324
644,459 494,635
11,295 6,209
188 191
32,614 24,061
2,431,693 2,002,626




Consolidated Statement of Financial Position

BA AR R

at 31 December 2024 [220245F12H31H

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Other payables and accruals
- due after one year
Amount due to a non-controlling shareholder
— due after one year
Loans from fellow subsidiaries
- due after one year
Bank borrowings — due after one year
Lease liabilities — due after one year
Government grants
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Total equity attributable to equity shareholders of

the Company
Non-controlling interests

TOTAL EQUITY

Approved and authorized for issue by the board of directors on 25 March

2025.

Zhang Zhiwu
RER
Director

EFE

The notes on pages 142 to 258 form part of these financial statements.

Notes
gz
mEEEREE
MEERTEAE
ERBEE
HihfEHRIB R EStE A
—R—F B3 29
FEAS — S FEIE IR B ER RV IE
—R—F&EH 25
KERRMNBABDNER
—R—FB3H 30

fﬁﬁﬁa“ﬁ R—F% 2 31
E8E-RN—F&IH 32
BZJ*‘%@EJJ% 33
EMRIBEE 19

FEE

B% 2 B (56 1
[N 35(c)
B

E/NSINE Sl
WBiEm
ElS 2 g e

2024 EERE

125

nis

2024 2023
20244 20234
Us$’000 US$°000
FET FE7T
(636,666) (234,651)
6,286,015 6,347,516
7,821 7,148
1,269 1,209
131,197 592,782
4,281,530 3,953,520
55,564 45,398
6,661 6,697
42,436 52,203
4,526,478 4,658,957
1,759,537 1,688,559
55 55
1,617,617 1,544,536
1,617,672 1,544,591
141,865 143,968
1,759,537 1,688,559

BETR2025F3F 25 A HE T B T o

Li Guangming

E=FHA
Director

EF
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Consolidated Statement of Changes in Equity

Il‘l AY

At 1 January 2024

Profit for the year

Exchange difference arising on translation of

foreign operations

Release of hedging reserve

Deferred tax credit arising on release of
hedging reserve

Remeasurement of net defined
benefit retirement scheme assets

Financial assets designated at fair value through other
comprehensive income - net change in fair value

Total comprehensive income for the year

Dividends declared and paid to equity shareholders of
the Company in respect of previous year (note 35b(ii)
Dividends declared to non-controlling shareholders

Transfer of other non-distributable reserves

Capital injection from non-controlling interests
Capital repatriation from non-controlling interests
Repurchase and cancellation of shares (nofe 35(c))

Transfer of enterprise work safety funds
Utilization of enterprise work safety funds

At 31 December 2024

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

BEmBER

for the year ended 31 December 2024 E E2024F 128310 IEEE

Re024F1818

FRaR|
BEBNEBEENERER

BB S
REZZRUAGEEERE

EHstE
HEANARBESEELH AL

2ENENEREE-
3R

NABEZD

FREEREEHR

BAAIREREE KR

A EEBRE (W ssb(i)

BERELRRRNRE
SREMRTHREE
FARRETE
FEREREARR
BOREHERN Wsse)
BEPELRLEER
HRACER2LEER

20245125318

Attributable to equity shareholders of the Company

KARRERRELN
Other non- Non-
Share Share  distributable Hedging Translation  Accumulated controlling
capital premium reserves reserve reserve profits Sub-total interests Total equity
A RE
(23 RiER HikfEE HAkE ERHE Eap-t it FERER aRz
(note 35(c))  (note 35(c) (note 35(d)(i)) (note 35(d)(ii) (note 35(d)(iii))
(Wtss(e)  (Witssie)  (Waasid)i)) (Wa2asid)ii) (Witss(ayii))

Us$000 Uss'000 Uss$000 Uss$'000 Us$'000 Uss$'000 Us$000 Us$'000 Us$'000
FET FET FET FET FET FET FET FET FET
55 250,406 67,004 1,736 (161,743) 1,387,133 1,544,591 143,968 1,688,559

- - - - - 248,018 248,018 10,263 258,281

- - - - (112,141) - (112,141) (2,246) (114,387)

R - - (108) - - (104) - (104)

- - - 23 - - 23 - 23

- - - - - 96 96 - 96

- - 74 - - - 74 - 74

- - 74 (81) (112,141) 248,114 135,966 8,017 143,983

- - - - - (66,921) (66,921) - (66,921)

- - - - - - - (6,724) (6,724)

- - 14,326 - - (14,326) - - -

- - 928 - - 1,338 2,266 10,811 13,077

- - - - - - - (14,189) (14,189)

- (236) - - - - (236) - (236)

- - 15,093 - - - 15,093 409 15,502

- - (13,087) - - - (13,087) (427) (13,514)

55 250,170 84,338 1,655 (273,884) 1,565,338 1,617,672 141,865 1,759,537




Consolidated Statement of Changes in Equity
SEmEER

for the year ended 31 December 2024 & E2024F12831HIEFEE

n‘7|'\

Attributable to equity shareholders of the Company

FATRERRENS
Other non- Non-
Share Share distributable Hedging Translation Accumulated controlling
capital premium reserves reserve reserve profits Sub-total interests Total equity
iR e]
B& B EE DkGEE HihEE EREE Syt et FERED PG
(note 35(c)) (note 35(c))  (note 35(d)(i)  (note 35(a)(ii))  (note 35(a)iii))
(rstsere)  (Watsse)  (3sa))  (WEseayi)  (a23s)i)
US$000 Us$'000 US$000 US$'000 us$'000 US$000 US$'000 US$000 Us$000
FET FET FET F£T FET FET FET FE7 FET
At 1 January 2023 12023%151H 55 250,406 46384 8,306 (120847) 1177921 1362225 197381 1,499,566
Prolfit for the year EREF - - - - - 267,685 267,685 11,948 279,633
Exchange difference arising on translation of BEBNEBEENERER
foreign operations - - - - (38,411) - (38,411) (3,003) (41,414)
Release of cumulative gain included in profit or loss ~ BEIBVEAHIBAT % ABE
upon deconsolidation of subsidiaries (note 37) SEGE R = - = = (2,485) - (2,485) = (2,485)
Effective portion of changes in fair value of EREDZHRTAAREEZ
hedging instruments recognized during the year BREHHH - - - (8,436) - - (8,436) = (8,436)
Deferred tax credited arising from HATANABEEBELEN
fair value change in hedging instruments RERERE - - - 1,949 B = 1,949 = 1,949
Release of hedging reserve BEHMEE - - - (109) - - (109) = (109)
Deferred tax credit arising on release of BESFEEEEN
hedging reserve RERERE - - - 2 - - 26 = 2
Remeasurement of net defined REZZRUGEEERE
benefit retirement scheme assets EE - - - = - (654) (654) = (654)
Total comprehensive income for the year ERZANGLE - - - (6,570) (40,896) 267,031 219,565 8,945 228,510
Dividends declared and paid to equity shareholders of ~ AAABRZREE KK
the Company in respect of previous year (nofe 35b(ii) kit LEERE (HsE350(i) o o o = o (39,029) (39,029) = (39,029)
Dividends declared to non-controlling shareholders BEREERRENRE - - - - - - - (3,641) (3,641)
Transfer of other non-distributable reserves BREMATDRER - - 17,483 = = (17,483) = = -
Capital injection from non-controlling interests FERERTE - - - - - (1,351) (1,351) 6,580 5,229
Deconsolidation of subsidiaries RHAHHBAR - - (17) - - 4 27 (5,267) (5,240)
Transfer of enterprise work safety funds BROERREEER - - 15,393 - = = 15,393 408 15,801
Utilization of enterprise work safety funds BACEREEEER - - (12,239) - - - (12,239) (388) (12,627)
At 31 December 2023 120235128318 55 250,406 67,004 1,736 (161,743) 1,387,133 1,544,591 143,968 1,688,559
The notes on pages 142 to 258 form part of these financial statements. F142FE 258 BB ZEMFRERN—D °
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Consolidated Cash Flow Statement

|\7I'\ iﬁﬁ/]lt%%

for the year ended 31 December 2024 E E2024F 128310 IEEE

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
Gain on deconsolidation of subsidiaries

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

Net gain on cash flow hedging instruments
reclassified through other comprehensive
income

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

(Increase)/decrease in inventories

Increase in trade receivables

Increase in contract assets

Decrease/(increase) in other receivables and
prepayments

Changes in amounts due from/to
fellow subsidiaries

Changes in amounts due from/to non-controlling
shareholders

Decrease in trade payables

Decrease in other payables and accruals

Increase in net defined benefit retirement

scheme asset
(Decrease)/increase in contract liabilities

Cash generated from operations
Income taxes paid

NET CASH FROM OPERATING ACTIVITIES
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Notes

Hat

10
10

36(a)

2024 2023
20244 20234
Us$’000 Us$°000
FET FET
337,252 352,528
356,205 343,740
11,692 8,313
181,231 212,765
9,462 37
- (2,485)
36,132 7,659
3,344 8,681
(2,984) (5,778)
(447) (1,052)
19,271 8,593
(4,251) (3,022)
15,502 15,801
(13,514) (12,627)
- (2,170)
948,895 930,983
(33,610) 40,539
(15,139) 20,212
(156,774) (44,935)
(33,794) (25,571)
27,094 (42,273)
(82,963) (11,107)
(1,145) 3,706
(57,302) (108,093)
(8,547) (6,860)
(644) (881)
(670) 539
585,401 756,259
(82,775) (74,709)
502,626 681,550
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for the year ended 31 December 2024 & E2024F 128310 IEFE

INVESTING ACTIVITIES

Payment for purchase of property,
plant and equipment

Placement of pledged bank deposits

Payments for right-of-use assets

Net cash outflow from deconsolidation of
subsidiaries

Withdrawal of pledged bank deposits

Proceeds from disposal of property,
plant and equipment

Interest received

Withdrawal of short-term bank deposits

NET CASH USED IN INVESTING ACTIVITIES

FINANCING ACTIVITIES

Repayment of bank borrowings

New bank borrowings raised

Interest paid

Repayment to fellow subsidiaries

Dividends paid to equity shareholders of the
Company

Dividends paid to non-controlling shareholders

Repayment of lease liabilities

Loans from fellow subsidiaries

Capital contribution from non-controlling
shareholders

Capital repatriation from non-controlling
shareholders

Repurchase of shares

NET CASH GENERATED FROM/(USED IN)
FINANCING ACTIVITIES

NET DECREASE IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE YEAR

EFFECT OF FOREIGN EXCHANGE RATE
CHANGES

CASH AND CASH EQUIVALENTS
AT THE END OF THE YEAR

The notes on pages 142 to 258 form part of these financial statements.

IV'F

2024 2023

20244 20234

Notes US$’000 US$’000
gz FET FE7T

B’EEE
BEYE BERRE
EORNEN (887,961) (641,371)
EHEIRRIRITER (93,291) (2,561)
EREESENR (38,466) (3,262)
BUEE B AN
IREMHIEER 37 - (16,872)
R IRRIRITER 27,937 39,787
HEWE BEK
BB RIE 39,913 7177
BlFE 2,984 5,778
IRBVERRIR TR 14,152 145
KREEHMAREFEE (934,732) (611,179)
FLEEE
BERBTEE (751,061) (1,520,471)
BEEMETREE 1,344,503 1,677,886
BT E (184,085) (211,893)
BERRZRMBARNIE (821,642) (1,025,973)
BN AAR#ERE H;%Hyu

(66,921) (39,029)
BENIEERKERE (4,028) (3,641)
EBEREERE (17,720) (15,608)
RKEBRRMBABRNER 800,938 920,953
JEERERRTFE

11,457 5,229
JEPERR AR R & AR BE (O]

(14,189) =
EAEpE) (236) =
MEFHELE  (FRA)
HE38 297,016 (212,547)
HERREEEMRL
] (135,090) (142,176)
FVRERFEEEY

287,500 440,646
SEEXRESETE

5,967 (10,970)
FRAESRFEETEEY

158,377 287,500
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2024 E E2024F 128310 IEEE

1.

CGN New Energy Holdings Co., Ltd.

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 all applicable International Financial
Reporting Standards (“IFRSs”), which collective term includes
all applicable individual International Financial Reporting
Standards, 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 IFRSs 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.

l Annual Report 2024
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2024 & E2024F12831HIEFEE

2. MATERIAL ACCOUNTING POLICIES
(continued)

(b)

Basis of preparation of the financial
statements

The consolidated financial statements for the year ended 31
December 2024 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
IFRSs 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 IFRSs
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$636,666,000 as at 31 December 2024. 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 RMB4,800,000,000 (equivalent to
US$667,742,000) which is due for repayment within twelve
months from 31 December 2024, it will not cancel the existing
loan facilities within twelve months from 31 December 2024
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$995,914,000 as
at 31 December 2024 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 IFRSs
issued by the IASB to these financial statements for the current
accounting period:

. Amendments to |IAS 1, Presentation of financial
statements - Classification of liabilities as current or
non-current and amendments to |IAS 1, Presentation
of financial statements - Non-current liabilities with
covenants

. Amendments to IFRS 16, Leases - Lease liability in a
sale and leaseback

. Amendments to IAS 7, Statement of cash flows and
IFRS 7, Financial instruments: Disclosures — Supplier
finance arrangements

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
(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 ()
(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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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).

2, EET

(e)

2024 EERE

stEER ()

YN

7 (8)

EAEERGEHEATD ZEEBHE
R AEBZEZHERES I
W%Bﬁwu\& i@ﬂﬁ’f’&$$€7¥<
EEARERETET ARBREQAT
FTRZBERBEN -GS » AEE
ZHREARBERIGHEZRERT
B EREELERAEEIRBE R
BIREFHE— B2 EHER (28R
E%é%#“%%ﬁ%hé%ﬁﬁi
B (EER)) (RKEE2(1)I)) °

FEBREBERDBZREBRMES
ZREFEG DUAEBRRRER
Bl BmARTUEE RIFRERE
BRHBEREEZRESZE EILE
N AZEREREGELERIEE
EFIEEDIL‘

R —HKBEATDNREZEEN —K
BELENKRE AREREFGEN
STERZTAR-ER ZRERER
AR

REFEEMBER T  MAERRSH B
EBNBEEARTEN HTWRIELE
REFEREAB 22 HER > MEWR
WEER N B PR - (E AR
AEENZARNRBEZIHERE
DB ZRBEAABEER MZd
EREANSRATHEEZ ANBE
(RHisE2(g)) ©

RAERBDMBRTEP REEQF
NREREAREREGEAR (R
MEE2(1)(i) > FRIFRIRE D BB FF
HE (‘JZnJr)\ﬁJ*E?%T%’FBjEZHj:..,
) o

| TEEERERZERAERAS

147



148

Notes to the Consolidated Financial Statements
Z*A~

nin

RA %5 ¥ 3R Y 5E

for the year ended 31 December 2024 E E2024F 128310 IEEE

2.

CGN New Energy Holdings Co., Ltd.

MATERIAL ACCOUNTING POLICIES
(continued)

(f)

(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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MATERIAL ACCOUNTING POLICIES
(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.

(i) 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

iR e Ml R M EE

for the year ended 31 December 2024 & E2024F 128310 IEFE

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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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2024 E E2024F 128310 IEEE

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. The only
exceptions are any rent concessions which arose as
a direct consequence of the COVID-19 pandemic and
which satisfied the conditions set out in paragraph
46B of IFRS 16 Leases. In such cases, the Group
took advantage of the practical expedient set out in
paragraph 46A of IFRS 16 and recognized the change
in consideration as if it were not a lease modification.

In the statement of financial position, the Group
presents right-of-use assets and lease liabilities
separately.
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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2024 & E2024F12831HIEFEE

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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MATERIAL ACCOUNTING POLICIES
(continued)

(N

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

4 a1 55 ER R MY X

for the year ended 31 December 2024 & E2024F12831HIEFEE

2. MATERIAL ACCOUNTING POLICIES 2. EEEHER &)
(continued)
(1) Credit losses and impairment of () EEEEREERE
assets (continued) (#&)
(i) Credit losses from financial instruments () =EMTAREGREBEEESE
and contract assets (continued) 28518 @)
Significant increases in credit risk EERMREEEEM

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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Notes to the Consolidated Financial Statements
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for the year ended 31 December 2024 E E2024F 128310 IEEE

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 (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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for the year ended 31 December 2024 & E2024F12831HIEFEE

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
occurs.

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)

(N

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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2. MATERIAL ACCOUNTING POLICIES
(continued)

(N

(m)

Credit losses and impairment of
assets (continued)

(if) 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.
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(I)(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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MATERIAL ACCOUNTING POLICIES
(continued)

(q) 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.

(r) 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)).

(s) 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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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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2. MATERIAL ACCOUNTING POLICIES
(continued)

(t)

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)

(t)

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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Notes to the Consolidated Financial Statements
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2. MATERIAL ACCOUNTING POLICIES
(continued)

(t)

(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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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.

EEGSTHR (@

(v) WAREMEA (&

(@) ZREFFERNKA

#)

(i) AREE -RHEKRER
BRFSUTA
REBNBILEHER
AT ARE RS

DEBHAIMHENRE
(THREBERAEKTE)
2R BERBEIL
BEEREBMNEET
MW ER- - BER
UL B AR 2 AR 75 By B
R-BEBE -MBEK
BB AR AT IR (AR
BRREBRES &
BE - BEREREER
BN mEBRETDER
HEBNEEZEER
REES FRRER
T 7 £ [ g A4 s [B) B L
W HFEREE BN
RENFE o

(i) HETBERRESE
(M BEREREE))
BIURA
HERTBEREREEN
WARBTEBREIBE
BEREERER

vy EBRBEA
EEBRBWAERBH
ERREBERRE
ﬁﬁ%@ﬁ%ﬁ%%ﬁ
B9 KB B S R 52

2024 FERE | HEEEHERERERAS

167



168

Notes to the Consolidated Financial Statements

2'11 A
i 3

2.

RA %5 ¥ 3R Y 5E

for the year ended 31 December 2024 E E2024F 128310 IEEE

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)

(y) 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:

(1)

(if)

(iii)

has control or joint control over the Group;

has significant influence over the Group; or

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:

(1)

(if)

(iii)

(iv)

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).

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).

Both entities are joint ventures of the same
third entity.

One entity is a joint venture of a third entity
and the other entity is an associate of the third
entity.

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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2. MATERIAL ACCOUNTING POLICIES
(continued)

(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, selling price and amount of operating
costs. 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. WARSIPER

(a) Revenue (a) WA
The principal activities of the Group are the generation and AEEBNFEXEFATETEREHZ
supply of electricity and steam, construction and operation of BEKRMEENREAR EHEREE
power stations and other associated facilities in the PRC and BELKREMEMBZE BEASER
Korea. Further details regarding the Group’s principal activities FTEEBENE D FBRKE4(b)I
are disclosed in note 4(b). Eo
Disaggregation of revenue LONbs)
Disaggregation of revenue from contracts with customers by KEFEFERMNKARE & RRE U
goods and service and by the timing of revenue recognition is B AR RFEIFRWT :
as follows:
Power Power
plants in plants Management 2024
the PRC in Korea companies Total
TENER BENER EEAT  2020F 45t
Us$’000 us$’00o uss$’000 us$’000
FET FET FET FET
Revenue from contracts with customers B[R B4 75 3R & 2 Bl 55 155%
within the scope of IFRS 15 BERAKREZFERN
WA
Disaggregated by types of goods RERMRBERMAD
and services
- Sales of electricity —HEBAN 542,349 728,615 - 1,270,964
— Tariff income —EBERA 318,167 - - 318,167
- Sales of steam —HEXRA 89,669 - - 89,669
- Capacity charges —-REE 10,008 116,487 - 126,495
- Service income on sales —EBRBEWA
of electricity 49,714 - - 49,714
- Start-up charges and others —BEE R EAM - 11,345 - 11,345
- Management service income —EEREWA - - 31,644 31,644
- Sales of REC —HETBEREREE - 53,341 - 53,341
1,009,907 909,788 31,644 1,951,339
Disaggregated by the timing of WA FESR A o
revenue recognition
- Point in time — N E— R 2k 999,899 781,956 - 1,781,855
- Over time —RE—FE& 10,008 127,832 31,644 169,484
1,009,907 909,788 31,644 1,951,339
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4. REVENUE AND SEGMENT INFORMATION
(continued)

(a) Revenue (continued)

Disaggregation of revenue (continued)

Revenue from contracts with customers Bl BRI F5#R & 28I 5F 1558

within the scope of IFRS 15 HENKBEZF AR
WA
Disaggregated by types of goods BERMRBHEEA D
and services
- Sales of electricity —ﬁﬁ% BN
- Tariff income BEWA
- Sales of steam —fﬁE“ P
- Capacity charges —-REE
- Service income on sales —EBRBWA
of electricity
— Start-up charges and others —EEEKEAM
- Management service income —BERBEWA

- Sales of REC —HETBEERES

Disaggregated by the timing of FR U B S B RS AR
revenue recognition
- Point in time ﬁ\% B R 2
- Over time A — BRI ER

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.
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(a) WA ()
WAL (42
Power Power
plants in plants  Management 2023
the PRC in Korea companies Total
FEMER BENE®R BIENE  2023FE485t
US$°000 Us$'000 Us$'000 Us$'000
FE1 FE1 FET FE1
452,677 957,223 - 1,409,900
412,421 - - 412,421
101,769 - - 101,769
10,094 110,733 - 120,827
35,753 - - BEN153
- 6,269 - 6,269
- - 29,255 29,255
- 76,783 - 76,783
1,012,714 1,151,008 29,255 2,192,977
1,002,620 1,034,006 - 2,036,626
10,094 117,002 29,255 156,351
1,012,714 1,151,008 29,255 2,192,977
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4. REVENUE AND SEGMENT INFORMATION 4.
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for the year ended 31 December 2024 & E2024F 128310 IEFE

(continued)

(a)

Revenue (continued)

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.

WA R EER (B)

WA #&)
ERSRBYNEE @)

FLIHE B0 B BN BES R EERA

BEERAREDHEEES NAEBBARN
Eil:SN WFﬁ%ﬁ@% 5 1B REST ©

&TE FHAZNE*E?%EWZEB ‘BERER
N EZEGRERERBNR20205F
18 H%’*Aééﬁﬁﬂ’] (I BEERBEMRM
HWYMESBEIENOE) I E[2020]558 @A
(M2020F@HM)) KRERBELNRAE
SERSEWNESHESE (TEE))
Mo RIF2020FEEH FEAEARA B
A BER(E B E B b0 5t I % A8 B
FF BB PIHE 7 o

P& WSRR TR S () B 53 - 1 1) 5 48 B AT
HEHEMABEERIN ERZER
BEDEREE - BN ERREN T
B REEHEAADEERAEY
RERTEHEERFERERNES
EEBAAkE -
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HEBEERESHNRARERE
BoFEERE SRR - AEENE
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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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(continued)

(b)

Segment revenue and segment results

The executive directors of the Company reviews 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:

(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.

(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 2024

2 B UL — S ER

Segment revenue - external

Segment results DEBEE

Unallocated other income ROEEMUA

Unallocated operating RAPOEK ST
expenses

Unallocated finance costs KPRV BHER

Share of results of BEBE AT ES
associates

Profit before taxation FR7% AR F)

(b)

WA R EER (B)

DEBURA B 73 BB 4R

ERABRITEERENER - EERQ
ARUEBEEEBRRNAERANEEXR

RUBEHN KBEBRREBE QBB
—EEESH -REAEBRELUCES

M ERENEERFEEE AR
HES - FBABNR/HEADHEK
HEFHEUENERURBEFEH
BUERRSMBERBURRMBR
BNETEEQH HOoMBER DR
ER—EE-—Z2RZENE-

FEEBEBUT=ET2RDE :

(1) FERER—EEREIMHE;

(2) BENER-EBREIMHE;

)4
(3) BEERQA— WEPE%H&EWE
NEIEENERKIEMHEER
5o
() SBEE BERAER
UTRZAT2HRDEHE DA
EERAREEDN:
HE20245F12831HLEE
Power Power
plants in plants in Management
the PRC Korea companies Total
PENER BENER EEAT #ast
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FETT FET
1,009,907 909,788 31,644 1,951,339
289,510 92,811 1,507 383,828
37
(11,490)
(39,374)
4,251
337,252
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nv-F

4.

REVENUE AND SEGMENT INFORMATION
(continued)

(b) Segment revenue and segment results
(continued)

(i)

Segment results, assets and liabilities
(continued)

For the year ended 31 December 2023

7 BRUR A —5h BB

Segment revenue - external

DEPEE

Segment results

ROEHEMUEA
RAEEERZ

Unallocated other income
Unallocated operating
expenses

Unallocated finance costs AOEMBER

Share of results of BMEABEER
associates

Profit before taxation FR2 AR A

The accounting policies of the reportable segments
are the same as the Group’s accounting policies set
out in note 2. Segment results represents the profit
earned by each segment without allocation of certain
other income, operating expenses, finance costs and
share of results of associates. This is the measure
reported to the executive directors of the Company for
the purposes of resource allocation and performance
assessment.
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(i) ﬁ“ﬁ%.ﬁiéé&ﬁ%
HZE2023F12H31HLEE
Power Power
plants in plants in  Management
the PRC Korea companies Total
FENEER BENER ERAH 45t
Us$’000 Us$'000 Us$'000 Us$'000
FE7 FE FET FET
1,012,714 1,151,008 29,255 2,192,977
303,791 91,246 1,393 396,430
37
(3,532)
(43,429)
3,022
352,528
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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 DEEE
Power plants in the PRC H B A9
Power plants in Korea 2 B0 Y B R
Management companies BIENT
Total segment assets DEEERE
Interests in associates R E QBN R
Unallocated FOER

- Right-of-use assets —FRAEEE

- Others —HAth
Consolidated assets HREBE

4.

WA R EER (B)

(b) PERRARDEBEE

€=
() ZSDEHEE-BEERAER
#)
UTAZAZRDBADHAE
EEEERBEDR:
2024 2023
20244 20234
Us$’000 US$'000
FET FET
7,279,722 6,894,919
1,327,720 1,335,257
1,327 954
8,608,769 8,231,130
78,777 75,929
1,586 1,136
28,576 41,947
8,717,708 8,350,142
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REVENUE AND SEGMENT INFORMATION
(continued)

(b) Segment revenue and segment results
(continued)

Segment results, assets and liabilities

(continued)

Segment liabilities
Power plants in the PRC
Power plants in Korea
Management companies

Total segment liabilities
Unallocated
— Bank borrowings

- Loans from fellow subsidiaries

- Lease liabilities
- Others

Consolidated liabilities

For the purposes of monitoring segment performance

SEWER
B B9 E R
FRE B
EENF

DEERIBER
ROEC
—RTEE

—RBERRNBABNER

—HE&E
—Hfth

e a

o

kv

and allocating resources between segments:

. all assets are allocated to operating segments
other than interests in associates,
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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WA R EER (B)

(b) PERRARDEBEE

(%)

() DERFER - BERER

#)
2024 2023
20244 20234
Us$’000 Us$°000
FET FET
5,465,778 5,201,487
684,068 647,951
659 573
6,150,505 5,850,011
348,132 100,000
450,000 700,000
1,633 1,151
7,901 10,421
6,958,171 6,661,583

MEBEDEERRE R DL D E
BERMES :

FMEEEHADREEEE
DE (REE AT MR
m ETHERAEEER
KEZERABNARE
BRI 5 K

PREREHDEE

7 2B (%?ﬁﬁfﬂ%‘ﬁ o
KERRNBARNE
FoHEREURRS
RRABEBEERIN
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for the year ended 31 December 2024 & E2024F12831HIEFEE

4. REVENUE AND SEGMENT INFORMATION 4. WARSHER #&)

(continued)
(b) Segment revenue and segment results (b) DEPURA B D EREELE
(continued) (#2)
(ii) Other segment information iy HthoER
For the year ended 31 December 2024 HZE2024F 128318 1L EE
Power Power
plants in plants in Management
the PRC Korea  companies Unallocated Total
TENER BENER EEAF KO st
Us$’000 Us$’000 Us$’000 Us$’000 Uss’000
FET FET FET FET FET
Amounts included in the measure of FHENFEZADPBEER
segment profit or loss or segment ~ EERBFANSE:
assets and liabilities:
Depreciation of property, NE BERRENE
plant and equipment 290,425 65,502 8 270 356,205
Depreciation of right-of-use assets ~ EAEEENE 8,939 1,414 68 1,271 11,692
Net loss/(gain) on disposal of HENE BEIRE
property, plant and equipment B8/ Wham) F8 9,366 100 - (4) 9,462
Interest income FIEMA 1,661 1,261 16 46 2,984
Finance costs MBER 123,723 18,135 2 39,371 181,231
Impairment losses recognized in WE -BERZERDZ
respect of property, plant and REBR
equipment 11,902 24,230 - - 36,132
Impairment losses recognized in HEEHIZAERR
respect of goodwill 3,344 - - - 3,344
Amounts regularly provided to EHRTEEEARERY
the chief operating decision maker ~ BARF AFESHERD
but not included in the measure AREEREENSE
of segment profit or loss or
segment assets and liabilities:
Interests in associates REEARANES 78,777 - - - 78,777
Share of results of associates ) - UNCIE 4,251 - - - 4,251
Income tax st 61,163 17,802 6 - 78,971
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4. REVENUE AND SEGMENT INFORMATION 4. WARSHER #&)

(continued)
(b) Segment revenue and segment results (b) TEBMA R EBFELE
(continued) (#2)
(ii) Other segment information (continued) iy HhoIEN #)
For the year ended 31 December 2023 HZE2023F 128310 ILEE
Power Power
plants in plants in  Management
the PRC Korea companies  Unallocated Total
TENER BENER EEAF KxDk it
US$'000 Us$'000 USs$'000 Us$'000 USs$'000
FET FET FET FET FET
Amounts included in the measure of  FHENBERZAIBEER
segment profit or loss or segment ~ BEEFANSE:
assets and liabilities:
Depreciation of property, NE BERRENE
plant and equipment 276,366 66,688 14 672 343,740
Depreciation of right-of-use assets ~ EAEEENE 5,839 1,198 153 1,123 8,313
Net (gain)/ loss on disposal of HENE BER
property, plant and equipment &= (R /EEEE (4) 42 - (1) 37
Interest income FIEMA 2,828 2,869 6 75 5,778
Finance costs MHEER 142,996 26,340 5 43,424 212,765
Impairment losses recognized in WE -BERZERDZ
respect of property, plant and REBE
equipment 7,659 - - - 7,659
Impairment losses recognized in HEEHIZAERR
respect of goodwill 8,681 - - - 8,681
Net gain on cash flow hedging FREMEERGEEHNDEN
instruments reclassified through ReRHATIEN
other comprehensive income a3 = 2,170 = = 2170
Gain on deconsolidation of BUHA B AR NG
subsidiaries 2,485 - - - 2,485
Amounts regularly provided to EHRTEEBARER Y
the chief operating decision maker ~ ERFt At 2D HER
but not included in the measure FABEERBRN
of segment profit or loss or £%5:
segment assets and liabilities:
Interests in associates REEARNER 75,929 = = = 75,929
Share of results of associates BEHEATIES 3,022 = = = 3,022
Income tax s 71,350 1,115 430 = 72,895
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for the year ended 31 December 2024 & E2024F12831HIEFEE

4. REVENUE AND SEGMENT INFORMATION 4. WARSHER #&)

(continued)
(b) Segment revenue and segment results (b) TEBMA R EBFELE
(continued) (#2)
(iii) Information about major customers iy BRAFEERNEN
Revenue from customers from segment of power plants RNEBEEAREBEIHERE
in Korea of the corresponding years contributing over A1 0% LA - B RRAY 58 B E R
10% of the total revenue of the Group is as follows: DEELUWAWT :
2024 2023
20245 20234
Us$’000 US$’000
FET FET
Korea Electric Power Korea Electric Power
Corporation (“KEPCO”) Corporation (TKEPCO J) 222,797 433,498
Korea Power Exchange Korea Power Exchange 675,536 717,510
(iv) Non-current assets by geographical (iv) B EEDRIERS
location BE
The Group operates in three principal geographical AEBTE=-BAFEMBUEL
areas - the PRC, Korea and Hong Kong. The Group’s H—hE -@BRAKRES &E
information about its non-current assets (Note) by EMERDHEE (W) 2E
location of assets and its associates by location of the EMTEMKRERAHKHEATDKE
relevant associates’ business operations are detailed HFTE -
below:
2024 2023
20245 2023%F
Us$’000 USsS$’000
FET FET
PRC == 5,860,828 5,526,200
Korea B8 [ 1,025,803 1,024,065
Hong Kong b 5,856 4,898
6,892,487 6,555,163
Note: Non-current assets excluded deferred tax assets. Kzt FERBEBEEAEIERIER
THEE
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5.

OTHER OPERATING EXPENSES 5.

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

Others

RETRAX

HRE B2 B KoK E

EREBERE (Hat15)

I 8 K FE BN 2 R

HARIE - W& KRR E

&R

HIGHRHE AR

SNELE A

TAKHEFER

FEEIR=0E

WAERX

HMIEEERX

Tgiﬁb/}_uﬂaré ll\/
(1 m)

6.

RER A BB E
REHEVRA
BB (f/3233)
& BRI
i BRF WA
B
RS 7 B fE

HAh
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Hth#& 'SR

2024 2023
20244 20234
Us$°000 US$°000
FET FET
60,125 63,313
12,604 12,772
11,692 8,313
10,297 10,270
9,994 8,145
8,748 7,978
4,977 2,535
4,170 3,648
4,733 8,261
3,437 4,948
2,421 1,480
7,134 9,901
(9,581) 11,580
130,751 153,144
Hg A
2024 2023
20244 20234
Us$°000 US$'000
FET FET
584 293
455 423
9,597 9,459
46 218
2,842 1,857
2,984 5,778
25,765 =
366 1,746
42,639 19,774
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for the year ended 31 December 2024 & E2024F 128310 IEFE

OTHER GAINS AND LOSSES

Gain on deconsolidation of subsidiaries
(note 37)

Impairment losses recognized in respect of
property, plant and equipment (note 14)

Impairment losses recognized in respect of
goodwill (note 16)

Net foreign exchange (loss)/gain

Net loss on disposal of property,
plant and equipment

Net gain on cash flow hedging instruments
reclassified through other comprehensive
income

FINANCE COSTS

Interest on:

Bank borrowings

Loans from fellow subsidiaries

Lease liabilities

Other payables and accruals

Amount due to a non-controlling shareholder

7.

Wﬁéﬁ%%@ﬁ%
& (W&E37)
ﬁ%% R 5 e 5% 8 i 22
REEE Wat14)
TE B 2 AEEIE
(H1at16)
SNEE (B518) Ui as Z?éﬁ
HEWE BB &R
518 7% %8
HiRHEMEEmNEmER
ﬁ*—EE’Jiﬁ,%/)IL%‘J’/EP
TENWRFE

MTF&EZHE

RITEE
X@H%W%@TEE?
EaE

E%%ﬁﬁ@&%%%%
P —RIFERRRTRIE

Hithim R E548

2024 2023
20244 20234
Us$’000 US$°000
FET FET
- 2,485
(36,132) (7,659)
(3,344) (8,681)
(7,803) 1,726
(9,462) (37)
- 2,170
(56,741) (9,996)
BT E R
2024 2023
20244 20234
US$’000 US$°000
FET FET
130,155 150,766
48,099 59,740
2,442 2,006
456 178
79 75
181,231 212,765
2024 FERE | PEIEZFERERERARE
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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: BNHATRIE :
Provision for the year FREBE
Under provision in prior years BEEFERERE

Dividend withholding tax - current year BB EFEIIR —AKEE

Deferred tax (note 19): IRIERRIE (KaE19) -
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% (2023:
23.1%) of the estimated assessable profit for the year ended
31 December 2024.

186 CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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I*.IZFFr 5m

mAEmRAZRIERE

2024 2023
20244 20234
Us$°000 Us$°000
FET FET
85,278 63,333
1,682 223
86,960 63,556
6,185 6,355
(14,174) 2,984
78,971 72,895

FRBERRHMBERERE

VAR IER s RS (THE
EEMRSR) REETEMSR ((RE
EEMRFR) BHE-

RigPEAREMBECEMRESRE (TR
EFRBRE) REEMBRIZBHK
> 22008 F1H1BHE > REIRERE
MR Z 225% > M T SCAT LAY BT & A 3]
BRIN o

AEBEFESENE TH B QIR
BAEMAMESE  AIZR15%2EE
MEH2020FERE20304F o F L > 5F
BN IERRA15% 2 M E -

RIFBE S EMSRNIE > B E20245F12
A31BIEFE AEBZEENEBAR
HEAERESREEMEFERERENN
23.1% (20234 : 23.1%) 5t 8 o
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INCOME TAX IN THE CONSOLIDATED
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
2024 and 2023. 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 2024 and 2023. 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.

|\7F

m R Hith 2 E R m R

WZ%%ﬁ%ﬁ

(a)

EAlEERANZIRIENS
(#2)

RIFEER L BIE2024F 20234
12B31HIEFEZEAEMBRDEZE
16.5%sT H o IRIEFEMENE & E4E
BEIR L B E2024F % 2023F 128
1B I FEEZEEMERDBIEI5% K
15% 2 MEAE - RM AEBEZE
AAREREZHBATNZMEN
R EEERRUIA > A E B ER
ZEMNBABEHRIBREME

W EMBER2008FE1B1EBRZBESE
MafEPRNRs kREBHELRKRBIK
T HRETEBEREMBEAREF MK
UMNZEFFPERBEREEREERA
BME FATRERBERNFEKNE
NE R E A B BN %E10% N E R
ERZ S IEINMR -

fifl B 5 L M & YR D TR & A 1F 2
REKNFRTRIGFREAETR > 5
BENTERNAEHNE QAR AT
REBMAMBFMAINERZER
AEBN10%HIFRE AR B FEINR o

BA 74 4 &2 [ BJ 4 ) B B 22 R A9 (o 5 B
B MmEERERENRRERRERE
FEEZ FETERRANEEELEDN
FEBRBRBANBARDRE T PEKE
A2 EENERERNGEHM
BIRFLIELER AR -
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9.

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

9 . n\l-F

m R Hith 2 E R m R

A ZFE 518 &)

(continued)

(b) Reconciliation between tax expense (b) ErEMEAZEEHEF%
and accounting profit at applicate tax HERREAF ZHERU
rates: T

2024 2023
20244 20234
Us$’000 USs$’000
FET F=T
Profit before taxation P2 A am A 337,252 352,528
Notional tax on profit before taxation BRERBEZBRAMERE
calculated at the rates applicable to HEBRRANEFIN S E
profits in the countries concerned RIA 86,398 90,028
Tax effect of expenses not deductible ORI NRE T E
for tax purpose 8,429 10,161
Tax effect of non-taxable income RERMBANRFE B (3,964) (3,010)
Tax effect of share of results of Eﬁfﬁﬂﬁ?%’&jﬁﬁﬁﬁﬁﬁ?{
associates A (883) (616)
Tax effect of preferential tax rates ETHENBAT
granted to certain PRC subsidiaries BEEENENRBLE (36,149) (48,896)
Utilization of tax losses previously not BRI ARERRIBEE
recognized - (97)
Tax effect of tax losses not recognized R FEERAIIR IBES B RY
B 17,273 15,122
Withholding tax on distributable profits  Hf /B A B K E & A 5
of subsidiaries and associates B 3 kos A B TR0 AR 6,185 9,980
Under provision in prior years BEFEERERRE 1,682 223
Income tax expense for the year FRERMAS 78,971 72,895
Details of deferred tax movement are set out in note 19. BRAREERIBEE N IBH T M
190
(c) Pillar Two income taxes (c) BIZHFRIEMR

In 2021, the Organization for Economic Co-operation and
Development published the Global Anti-Base Erosion Model
Rules (“Pillar Two model rules”) for a new global minimum tax
reform applicable to large multinational enterprises. Certain
jurisdictions in which the Group operates have implemented
Pillar Two income tax legislation based on this framework,
and those Pillar Two income tax laws became effective on 1
January 2024.

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.
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10. PROFIT FOR THE YEAR 10. FAEF
2024 2023
20244 20234
US$’000 US$’000
FET FET
Profit for the year has been arrived at FEWNRAZLEIN
after charging:
Depreciation of property, plant and equipment  #)¥ R KRR HEITE 356,205 343,740
Depreciation of right-of-use assets ERAEEEINE 11,692 8,313
Recognition of loss allowance of trade and other FEZR 8 5 K EHMEWHRIE K
receivables and contract assets EREEBBERE
(note 36(a)) (K13£36(a)) 19,271 8,593
Impairment losses recognized in respect of TE - -BEKRREBRIZ
property, plant and equipment (note 14) BAERIE (Hat14) 36,132 7,659
Impairment losses recognized in respect of ThE BB AR
goodwill (note 16) (Hizt16) 3,344 8,681
Staff costs BIA
- salaries and allowances —Fr B R R 106,671 100,558
— contribution to retirement benefits scheme, —RIRTEA] A HE
including directors’ emoluments BiEEEMNE 24,379 19,755
Total staff costs, including directors’ emoluments 488 T a7 SR EEi S 131,050 120,313
Auditors’ remuneration ZH Ml &
— audit services — B IZR 768 702
- non-audit services —IEBRZRF 124 202
Total auditors’ remuneration 4B IZ B EMEN 892 904
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11.

CGN New Energy Holdings Co., Ltd.

DIRECTORS’ EMOLUMENTS AND
EMPLOYEES’ REMUNERATION

Directors’ emoluments

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

i)

BRER IRRUTES

REREE

BERHTES

FRPLE

FHTES

BEEE (202452 R7THER )
ENELL (R2024F7831 BEZRMA)
BRAELE (H2024F287HBHT)

2IBBRLLE (R2024F7B31ABHE)

BIFHTES
RFERE
BRERSE
IRERE

l Annual Report 2024

11. EFMERES M
E5ME
20244
Performance Contributions
Salaries related to retirement
Directors’ and incentive Benefits in benefits
fee allowances payments kind schemes Total
REERA RIAER
EERE HeREM HEER EMER HE e @t
us$’000 Us$’000 Us$’000 Us$’000 Uss$’000 uss$’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)

2023

Name

Secretary of the Communist Party

Committee, Chairman, President and

Executive Director
Mr. ZHANG Zhiwu, (former President)
(resigned as President

on 4 September 2023)

Executive Director

Mr. LI Guangming (appointed as President

and Director on 4 September 2023)

Non-executive Directors

Mr. LIU Qingming (appointed on
29 December 2023 )

Mr. WANG Hongxin (resigned on
29 December 2023)

Mr. Bian Shuming (resigned on
4 September 2023)

Mr. Chen Xinguo (resigned on
7 February 2024)

Independent Non-executive Directors

Mr. LEUNG Chi Ching Frederick

Mr. YANG Xiaosheng

Mr. WANG Minhao

iz

BRER IR MERUTESR

RERLE FIEH)
(12023598 4 H BHT 1 H,)
WiTES

EHIALE (R2023F9F4HERTE

FHTES

ZIEBRLE (R2023F128 290
EZA)

IRHEE (R2023E12829R BHF)

TERLE (20239848 FH D)

BEELE (R2024E287HHE)

BIUFHTES
RFERSE
BRERE

IRELE

n‘7|'\
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for the year ended 31 December 2024 & E2024F12831HIEFEE

1. EEMERESFHFM (&)

E5ME B
20234
Performance Contributions
Salaries related to retirement
Directors’ and incentive Benefits in benefits
fee allowances payments kind schemes Total
=EEA RINER
BEZHE  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
9 - - - - 9
9 - - - - 9
35 - - - - 35

2024 FERE | HEEEHERERERAS

191



Notes to the Consolidated Financial Statements

iR e M IR R ML

for the year ended 31 December 2024 E E2024F 128310 IEEE

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 2024 and 2023. The
emoluments of the five individuals for the years ended 31 December
2024 and 2023 are as follows:

Hr R R
RARAEH 5 B 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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EFME @
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ME QB EFEERBM A o« LB IFHA
TEEMEDMRFREEARDEEHMRE
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ETEETRERPEZREWNB AR HHE
IS 22 0 {8 4 2 B9 3 B Bl o AR e EL B /BB R B K
}%0

BEARARRINENEETNZMBEEERR
WS ERAE (AT B =

BERZMEFERRABDESIAMEFES
AR BFHH o

&= {ES

B E2024F K2023FE 12831 B IEEE > # M
BEeAAEALAGERARERES -HE
2024F K2023FE 12831 EEE LA RS
ANTHIFOT :

2024 2023
20245 20234
Us$°000 US$'000
FET FE71
1,081 1,048
83 76

292 532
1,456 1,656
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DIRECTORS’ EMOLUMENTS AND 11.
EMPLOYEES’ REMUNERATION
(continued)

Individuals with highest emoluments
(continued)

No benefits in kind and compensations of loss of office were paid to
the individuals and no emoluments were paid to the individuals as an
inducement to join for both years.

Their emoluments were within the following bands:

Hong Kong dollars (“HK$”) 1,500,001 to HK$2,000,000 1,500,0013& 7z (F#7T1) 22,000,000 7T

(Equivalent to US$192,001 to US$255,000) (#HE1192,0013 75 E255,000% 70)
HK$2,000,001 to HK$2,500,000 2,000,0017875%2,500,0005875
(Equivalent to US$255,001 to US$319,000) (1HE1255,001%7TE319,000%7T)
HK$2,500,001 to HK$3,000,000 2,500,001875%3,000,00087T
(Equivalent to US$319,001 to US$383,000) (HHE12319,001% 7T £ 383,000%7T)
HK$3,000,001 to HK$3,500,000 3,000,0017875%3,500,000875
(Equivalent to US$383,001 to US$447,000) ({HE14383,001E7TE 447,000%7T)
EARNINGS PER SHARE 12.

The calculation of the basic and diluted earnings per Share attributable
to ordinary equity shareholders of the Company is based on the
following data.

Earnings: BAH

Earnings for the purposes of calculating basic ARt ESREARKEE
and diluted earnings per Share (profit for the BANEN EATEER
year attributable to ordinary equity shareholders 7 7 J% B8 FE {5 €5 R % A1)
of the Company)

EFMERESHFM (&)

mE#iNES (&)

108 70 R 18 £ FE R B A SZ (Y B A o K R
BE TEAEAITMESERMAERTH
FE -

BENME N FUTEHE :

No. of employees

BEAH
2024 2023
20244 20234
0 0
5 2
(] 2
0 1

siEA

FABEBRRABLEERERREERF T
RIBLLT B E -

2024 2023
20244 20234
Us$’000 US$°000
FET FET
248,018 267,685

2024 FERE | HEEEHERERERAS
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12. EARNINGS PER SHARE (continued)

13.

Number of shares: BHEE
Number of ordinary shares for the purposes of R ESRELAR
calculating basic and diluted earnings per HERANNIEREE

Share

There were no dilutive potential ordinary shares during the years ended
31 December 2024 and 2023, and therefore, diluted earnings per
Share are the same as basic earnings per share.

EMPLOYEE BENEFITS

(a)

Defined contribution plan

Hong Kong

The Group participates in the MPF Scheme established under
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 2024, the retirement benefit scheme contributions
arising from the MPF Scheme charged to profit or loss were
approximately US$157,000 (2023: US$220,000).

The PRC

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 2024, the costs charged under such
arrangements for the Group’s PRC subsidiaries amounted to
approximately US$22,536,000 (2023: US$18,068,000).
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2024 2023
20244 20234
000 ‘000

Fi FR
4,289,924 4,290,824

HE2024%F K2023FE 12831 HIEEE > W iE#

é BE

TEBER Bt SRE#ESEMNAGRELX

BAEGR -

BEEF

(a)

EFR R s E
R

rEBEEBAMBECENREREZHA
RiFaHEABE ot EEG (5485%)
HRUMRBEEE cEEREMERKA
HsnmsaBEe st B2ER BN S BB
AE EBRA30,0008T MAEERS
LEESBELAFEHI0%EHMER
BESAENEBEENBINAEREE
RBISTAEFNNESARFTE RE
F2024F 1283 1HIEFE AaEE
SR ELEANBEANKRNERAKET
B AIA157,0005= 7T (20234
220,000%7T) ©

R

REFEBERARANKEER ZEEMN
FENBATREAAREBEIAMME
R (BEEERB - KERER - BE
RE-TITHERBE -EBERR) MEEA
B URGCEFSNBTEERRE
BERHALAKREBECEFREMMNER
BER#$IT o REE2024F 12831 1k
EE > REBEAEEPENBASMNE
FZBENBRINE B#497%22,536,000E 7T
(20234 : 18,068,000% 7T) ©
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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 0.8% to 4.5% (2023: 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 2024, the cost
charged under such arrangements for the Group’s Korean
subsidiaries amounted to approximately US$1,686,000 (2023:
US$1,486,000).

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 2024 and 2023 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
2024 (Nil for the year ended 31 December 2023). As at 31
December 2024 and 2023, 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 2024 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. EE4EF (@)

(a)

(b)

2024 FERE |

EERIEMREE (@)
L

SEBZBEAMBADREBZERETE
BIEHEE FH57£0.8%F4.5% (2023
£ 0.06%F4.5%) 2HEF EBEAR
BEHh: BERBERR SERR T
EENEEREAIERRRBZES -
REE2024F 12831 HIEEE > BT
SEFBEAMNBAT ZE BRI BN
B RY 2549 751,686,0003E 75 ( 20234
1,486,0003 7T) ©

ERERER AEBFREUEERE
REBHAEEATHAGTENES
EH BB R R BREIR B H K TFE o A
> EESRWER AR B MEEE
B ERK T » BiR2024% K% 2023412
B3R EB BT BRE LR
REEFEARBENER - ESE A
EEEE2024F 12831 HILEET
EHABRBWMER (B E20235F12H31
HBIEFE | &) > UREBERFERIK
T o JR20244F % 2023F 128318 » i iE
BAERBEFTBRBLREKREE
SENELHR

1R ER E AR B AR B KRB > PR A AR
BEB - ENEEHEENRKILER
FERAREG REESBRHFERRBE
E - SBFESHAEN —BARBHN
—RMEEWE -

ZotBNESKBAEREHBA
AREBIGEMREFEREMGE
RENEZRFAELNHER ZEERA
—REBIUBEGEREE20245F12831
H > BShinhan Bank Co., Ld&E&&E
T (BEMNBREREREMBE KRR
EEMBEE8) EABHEUEEE
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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:

(1)

(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 AEEENAAEBE
Net defined benefit retirement RESZDBIRAEEE
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$951,000 in contributions to defined benefit
retirement schemes during the year ended 31
December 2025.

Plan assets consist of the following:

RENREEEY

Cash and cash equivalents

There were no asset-liability matching strategies used
by the scheme of the Group.
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R ER RN E (B

]

(b)

ﬁE. (:E
Zet B A EREESERR M

ERAMLOBREEZIRE

BRAK - MEXEBRMNFSAK A
ZEtEIMBERIFENT ¢
(i) REEHBERRERDPEINSE
BEOTF .
2024 2023
20244 20234
Us$°000 US$'000
FET FE=T
12,717 13,272
(13,770) (13,669)
(1,053) (397)
THBEN OB E—

FEBWE R & iE
AR+ BB R WRE S
BRI AT ThEKRKH
30N A B R AR AR 2 B9 AR 7S I
EREEEBRMNHBEEN
HEAEM ~EBBEHRREE
202512831 LEEEARTE
iR PR 5T B 2 951,000
Ete

(i) EEEEEUTRE

2024 2023
20244 20234
Us$’000 US$°000
FET FE7T
(13,770) (13,669)

FEANFB T RRBEER
BUCFCERBE 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 REA]
Remeasurements: Bt E ¢
- Actuarial losses from —REREEFE R
changes in experience TEEEE
- Actuarial gains from — B RBRREESTHR
changes in financial BE W
assumptions
- Actuarial losses from changes — ACRJBEB R
in demographic assumptions TBEEE R
Benefits paid by the scheme FEIZ G ZEBF
Current service cost IRREAR TS AL A
Interest cost ] B R
Exchange differences PERE%R
At end of the year RER

13.

2024 EERE

BEEF &)

(b) HREZmBIARE (&

EE #&)

(iii) REZmEENIREEZE
2024 2023
20244 20234
Us$’000 Us$°000
FET FE7T
13,272 12,140

53 824
(378) (176)

6 —
12,953 12,788
(642) (1,176)
1,512 1,290
526 576
(1,632) (206)
12,717 13,272

| PEEERERERERAR
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13. EMPLOYEE BENEFITS (continued)

(b) Defined benefit retirement scheme (b) HRERI

(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

Exchange differences

At end of the year

2L
z

RE (&

(iv) STBIEENZE

13. EE4EF (@)

hst8 (8

2024 2023
20244 20234
US$°000 US$°000
FET FET
REF] (13,669) (12,310)
AEE M B ZIHER
(2,059) (2,302)
A ZEF 642 1,176
BERITIREMN T8 & E LR
194 205
FEEELZMNTERES
31 31
FMBEUWA (625) (671)
PER =% 1,716 202
RER (13,770) (13,669)

(v) Amounts recognized in the consolidated profit or loss v) EhaBnkAMtEEEET

EATF :
and other comprehensive income are as follows: SREI RN T
2024 2023
20244 20234
USs$’000 US$’000
FET FET
Current service cost IBEFARFE A A 1,512 1,290
Net interest on defined benefit RBEZ@EEMN
assets MEFER (99) (95)
Administrative expenses paid HEEELMNITREX
from plan assets 31 31
Total amounts recognized in RIBE R 4248
profit or loss 1,444 1,226
Net actuarial (gains)/losses BE (W) B85 58 (319) 648
Return on plan assets less than B ITIR XA 8 E E B3R
discount rate 194 205
Total amounts recognized in REMEEWmEER4EEE
other comprehensive income, PRI AT
before tax (125) 853
Tax expenses MIEHAZ 29 (199)
Total amounts recognized in REMEEK E R85
other comprehensive income (96) 654
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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 2024 and 2023 are as follows:

HFrIRE
RRFFE LT

Discount rate
Future salary increases

The below analysis shows how the net defined benefit
retirement scheme assets as at 31 December 2024
would have increased/(decreased) as a result of 1%
change in the significant actuarial assumptions:

IR %
RIH & LT

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. BEE®H (@)
(b) RERmBAEE &

#RE

(vi) 20244 2023128318 1E

ANTFEFERROT :
2024 2023
20245 20234
4.35%-4.42% 4.97-5.04%
4.00% 5.00%

LR BRI 2024412831
BNRESnRBRAGTEEEZ
EERBEABERRMNI%EL
Mg,/ Gl :

Increase Decrease
in 1% in 1%
1% 1%
Us$’000 Us$’000
FET FET
(829) 945
940 (840)

8RR 0 AT PR AR R B R R
B BEERRNEMETEARE
Ii A EmEEIBERR
AL )

STEIEEMERRARKRERE
ERREREHEEG MIEER
EEHHHNERZM - EHKTD
REFNTSHEHEEHEERE
HR AT HEBRHNER
RITRARSHE
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14. PROPERTY, PLANT AND EQUIPMENT

2 A
i 3

14. Y% BB Rt

Electric
Freehold and steam Office and
land in generating electronic Motor Construction
Korea Buildings facilities equipment vehicles in progress Total
AR RE N BHRER WAER
XAERELH BF EERE EFRMHE RE HRIR Mt
Us$'000 US$'000 US$'000 US$'000 US$'000 US$'000 US$°000
FET FET FET FET FET FET FET
cosT 2%
At 1 January 2023 120231818 64,035 989,242 6,022,131 16,316 8,522 179,047 7,279,293
Exchange differences ERER (1,169) (17,731) (101,376) (323) (147) (2,907) (123,653)
Others HAt = 23,215 (25,199) 71 2 = (1,911)
Additions RE - 11,010 14,220 3,366 1,155 501,406 531,157
Disposals RE = (8) (15,488) (586) (524) = (16,606)
Transfer B - 29,098 128,558 579 = (158,235) =
At 31 December 2023 20235128318 K
and 1 January 2024 202451818 62,866 1,034,826 6,022,846 19,423 9,008 519,311 7,668,280
Exchange differences ERER (7,385) (44,667) (212,384) (829) (174) (30,214) (295,653)
Others Hit - 17,252 (32,083) - - - (14,831)
Additions RE - 7,513 19,010 7,143 1,392 862,158 897,216
Disposals RE - (2,612) (99,633) (840) (593) - (103,678)
Transfer B - 61,906 517,415 1 - (579,322) -
At 31 December 2024 120245128318 55,481 1,074,218 6,215,171 24,898 9,633 771,933 8,151,334
ACCUMULATED DEPRECIATION AND B3t & R
IMPAIRMENT
At 1 January 2023 #2023F1 818 = 174,239 1,280,938 7,777 3,945 = 1,466,899
Exchange differences EREE = (3,505) (21,156) (179) (72) = (24,912)
Charge for the year EREY - 46,163 292,692 3,473 1,412 - 343,740
Others Hth - 1,162 (295) 8 1 = 876
Impairment losses recognized in PARE PR R ERE
profit or loss (note) (Hiz#) = 7,659 = = = = 7,659
Disposals RE = (2) (8,425) (521) (444) = (9,392)
At 31 December 2023 1#2023&12831H K%
and 1 January 2024 202451818 - 225,716 1,543,754 10,558 4,842 - 1,784,870
Exchange differences ERES - (10,858) (84,674) (608) (108) - (96,248)
Charge for the year ERRZ - 50,362 300,817 3,636 1,390 - 356,205
Others Hth - 2,089 (2,089) - - - -
Impairment losses recognized in RABE PR R ERR
profit or loss (note) (Hz) - 2,189 33,943 - - - 36,132
Disposals RE - (1,268) (51,814) (791) (430) - (54,303)
At 31 December 2024 1#2024512831H - 268,230 1,739,937 12,795 5,694 - 2,026,656
CARRYING AMOUNTS IREE
At 31 December 2024 120245128318 55,481 805,988 4,475,234 12,103 3,939 771,933 6,124,678
At 31 December 2023 12023128318 62,866 809,110 4,479,092 8,865 4,166 519,311 5,883,410

At 31 December 2024, the Group has not yet obtained the ownership
certificates of certain buildings with carrying values of US$8,807,000
(2023: US$8,799,000).

During the year ended 31 December 2024, borrowing costs of
US$11,005,000 (2023: US$7,373,000) 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 2.2% to 4.9% (2023: from 2.5% to 4.9%).
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PROPERTY, PLANT AND EQUIPMENT
(continued)

At 31 December 2024 and 2023, 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 (2023:US$7,659,000) 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.

2024 FERE |

ME BB R (B

R2024F F2023F12B31H  EFTYE -BKE
EEEEEHREFEABEERRFR FBEHN
fi5E31 0

Wt

HE2024F 12831 EFEAEBBITE KGR
BEEFTME -KBERRKERERKIE36,132,000% 7T
(20234 : 7,659,0005 7T) °

EE2024F 12831 BEEE AR ESEHE—IEX
BAGRE EERSMURPENRESIHNRE KB
RogstBl2ATUAR/IIHE TESRIUSTERE
BRI K EAEREMAR - R 2025F  IRAEHE
R ES A EMIRR - Fit > RERBHNTER
FERHFHRAABRE Fit ZEBIFIHZELEMR
B BT U [B] % 88 0 X0 A& 4 25 ~ R B e 2R 1 B9 BR T B HORL
Z o] Ui [0l 583,973,000k 75 © jR TE Uk &5 e 548 ) 7
OB EEHE11,902,000% s Af Bl S BEE N ERE
BESEH ZEAENERREBEEERENRIT
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Leasehold Land and
Sea areas lands buildings Total
B e T RIEF 4t
us$’000 Us$’000 USs$’000 USs$’000
FET FET FETT FET
As at 1 January 2023 2023F1H1H
Carrying amount IREE - 68,554 36,694 105,248
Exchange differences PERERE (11) (1,246) (611) (1,868)
Additions B 2,849 30,929 5,527 39,305
Depreciation charge TERX (46) (3,902) (4,365) (8,313)
Lease modification HEMBX - = (2,456) (2,456)
As at 31 December 2023 and /22023F12H31H X%
1 January 2024 2024%181H
Carrying amount IREE 2,792 94,335 34,789 131,916
Exchange differences PE R =% (120) (1,924) (1,186) (3,230)
Additions B 8,656 60,769 2,206 71,631
Depreciation charge MERX (719) (6,805) (4,168) (11,692)
Lease modification HEEN = = 1,237 1,237
As at 31 December 2024 $22024%F12831H
Carrying amount REE 10,609 146,375 32,878 189,862
The Group leases land, sea area and buildings (including offices and AEBEHELH - EEEEFT (BERAZER
rooftops) for its operations. Other than the lease contracts of land use B) BERERR BRI M EREREIHFER
rights and sea use right which are entered into for 1.5 to 40 years, ENHEESRA1.5F40F5  HthEEMME

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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5
GOODWILL 16. BHE
2024 2023
20244 20234
Us$°000 US$°000
FET FET
COST s
At 1 January BW1B1H 164,734 167,513
Exchange differences EEREZE (2,409) (2,779)
At 31 December ’12831H 162,325 164,734
ACCUMULATED IMPAIRMENT LOSSES REtRERE
At 1 January B1B1H (21,382) (12,917)
Impairment losses recognized in K18 AR R E R 18
profit or loss (3,344) (8,681)
Exchange differences EEREZE 348 216
(24,378) (21,382)
CARRYING AMOUNTS IREE
At 31 December »128318 137,947 143,352
Impairment tests for cash-generating units BEEENREELEEMNZH
containing goodwill =R: Y
Goodwill is allocated to the following cash-generating units (“CGUs”) BEPEREUTERESELABMN (REELEE
or group of cash-generating units as follows: fii)) FIREEEEAMAR -
2024 2023
20245 20234
USs$°000 US$'000
FET FET
Wind Energy Subsidiaries REHBAR
(as defined below) (note) (BER T (H:2) 108,141 110,337
Solar Energy Subsidiaries KIGEEM B AT
(as defined below) (note) (E&ER T (Ha2) 28,387 31,589
Multiple units without significant goodwill WHEBERKHENZEE 1,419 1,426
137,947 143,352
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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 5 to 22 years (2023: 6 to
22 years). The cash flow projections are discounted using discount rates ranged from
9.65% to 10.99% (2023: 10.20% to 11.35%). 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 8.2%
(2023: -11.4% to 7.9%), 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 2024, 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$2,765,000 (2023:
US$8,335,000) and US$579,000 (2023: US$346,000) 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 (FEZAFGAE (K4 B) BB RAE) and CGN
Linqu Longgang Wind Power Co. Ltd (FEZEREEERAIZEEERAT) have
been reduced to their recoverable amount of US$27,605,000 (2023: US$30,795,000)
and US$16,126,000 (2023: US$16,947,000) 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$1,894,000 and US$2,799,000 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$2,909,000 and US$1,408,000 to the CGUs of the Group’s Solar Energy Subsidiaries
and Wind Energy Subsidiaries respectively.
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BEEENREEEEUZRA
B (&

et -

AEBSEFR2015FWEZPEZAENHE AR
(TEEMBAR) Rr2015F WHE 2 P EZKGAE
HEBRABNME LR (TKEEMBAS) » Hi¥
HAAReEFBUMARETRENR REHRE L
SARAXGENBATIATKCEBHERERBESE
BT -REMBARIRAGRENBAS BEILETE
SREARATE ZEHABENERBESERREE
SEMNEEHEANRESRERANREMS L &R
ERERIRBEEBIENRIHMEEE  RES
224 (20234 | 6E226F) WK EH -REREEA
ThiR#£9.65%%F10.99% (2023£F:10.20%%F11.35%) Z
WREMR -AEEAEBENEMIERRETETR
EEAM MBELEEHRABHEBE LS R KEIE
WEBAIMEKAE BERELEEBHTBERE
ZHEREE F—ENHEARBEE N RESEEBUEN
BErBEEERT F—FELUENBEANUE—FENE
BAHER WMEERNF0%ES.2% (20234 -11.4%F
7.9%) B EE1 4Pt T LUK /N 58I PR R B /18
B BRI ZHRERBENTEANEEE FRENGS
FHiRkstBIEEE ©

B E2024F 12831 B EEE > AR FBRARE RSP
ANEEENEXEE TR EABMERERLD
REBEAGENBASRREENBLATNE FTRE
EEBEUDRIR THM KRG REEIETRSAERE
2,765,0003 7T (20234 : 8,335,0003<7T) A2579,0003%
76 (2023%F : 346,000%%7T) - MARETEE B REZ
ABFEE (K5 B) HEBRABMPEZEEMEERR S
FERMRATENBREHE A4 %827,605,000% 7T
(20234 : 30,795,00057T) K 16,126,000% 7t (2023
£ 116,947,000% ) » MAR S E oI W E S REHER
REAMAF SR EBE— P RERE

HEEMNFEHEERBRES%IGERAER AN B
ANAREENRBATNIREEEB MDA EHIRBINE
fBER5481,894,0003 75 &% 2,799,0003% 7T o IR 18 N
0.5% R ENAERMAIGEMBATIREEBHBE LT
HEEEBMD P HIREINRER 182,909,000 7T &
1,408,0003 7T ©
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INTERESTS IN ASSOCIATES 17.

Cost of unlisted investments in associates REE AT MWIE EHRE Z M
Share of post-acquisition loss and exchange FE{LURBEREIERER E=4E
differences

The following list contains the particulars of associates of the Group,
all of which are unlisted corporate entities whose quoted market price
is not available:

BB AR A

2024 2023
20244 20234
Us$’000 US$'000
FET F=ET
150,569 150,569
(71,792) (74,640)
78,777 75,929

TR AEBHEQATNEN KELTY
BELTRARDER WILHHRETLFERA) :

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 FEEAFMEREREEDZ R
BERARRE FRERME  AEpR AR SRR REELLA e 30
2024 2023
20245 20235
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
MEESHEUEEERA HE FHRERELYE ARYE TARS)) SERMEEEN
(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
ALEERBERAT $E M AEATELY AR 945,000,000 LERMUEES
(FRIEEE 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
IEHEERERAR (TIEKE)) e HNEBEEMFELE AR 176,328,9727 (i) (Wst) EEREEEN
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”)
RARERBENRZRLERAST HE EEERE%E AR ¥242,688,9947C (it (i) (Hizti)) BEBHRZTR
(ARLRBEN)
Notes: Mzt -
(i) The board of directors considered the Group has a significant influence over (i) EFTERALAEAHIAKESEEAY

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 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 EEEHERAEEg— %ﬁ%%&%gi
REBRE

(ii) EZERRLEEAHNATERBENBEKX
BN REARHERBEFE—HARK
SHERKIBIZ

LHFFEBERRDRBREENGEH TR
KA
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17. INTERESTS IN ASSOCIATES (continued)

Summarized financial information of
material associates

Summarized financial information of the above associates, adjusted for
any differences in accounting policies, and reconciled to the carrying
amounts in the consolidated financial statements, is disclosed below:

(a) Hubei Huadian

Gross amount of the associate
Current assets

Non-current assets

Current liabilities

Non-current liabilities

Equity

Revenue

Profit and total comprehensive
income for the year

Dividends received from the
associate during the year

Reconciled to Group’s interest
in the associate

Gross amounts of net assets of
the associate

Group’s effective interest

Group’s share of net assets of
the associate

Goodwill

REERRZEE
MENE B

FFREBE

nEaml

FEREBERE

i

WA

FREMN KRB AR

FHNEBEABKRINKRE

BRI BE AR 2 Bk
BENEPEEME

AEE S EE S
AEEB I BEATFEE

]

g

Carrying amount in the consolidated Rix S FHEREZREE

financial statements

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

17. RBEQTN#ED @)

FEBEQTMBENME

LHBEARNMBERZIREDT (B
EREABERNERNERFHBERE TRES

MR RVEEREHR) ©

3 =

(a) #AIEESE
2024 2023
20244 20234
Us$’000 UsS$°000
FET FETT
82,881 65,276
388,188 425,305
(306,093) (123,799)
(18,982) (225,821)
145,994 140,961
330,204 330,779
7,210 5,032
2024 2023
202445 20234
Us$’000 Us$°000
FET FET
145,994 140,961
49% 49%
71,537 69,071
71,537 69,071
1,591 1,591
73,128 70,662
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. A Sdeshe Ab L
17. INTERESTS IN ASSOCIATES (continued) 17. RREtEQTIMER #B)
(b) Jiangxi United (b) JIFEHEtS
2024 2023
20244 20234
USs$’000 USsS$’000
FET FET
Gross amount of the associate I EiE AT Z48%8
Current assets MHEE 33,966 24,510
Non-current assets ERBEE 172,688 139,735
Current liabilities =K (37,918) (27,167)
Non-current liabilities FEREFEIE (129,663) (105,715)
Equity e 39,073 31,363
Revenue WA 28,259 20,036
Profit and total comprehensive EWNREA e EmW T AR EE
income for the year 10,925 8,535
Dividends received from the FREBE AR KEBIRE
associate during the year 254 -
2024 2023
20245 20234
Us$’000 Us$’000
FET FET
Reconciled to Group’s interest  EAZNEE NS AT % 2 HER
in the associate
Gross amounts of net assets of BE A B R EEARRE
the associate 39,073 31,363
Non-controlling interests JEEER S (1,863) (620)
37,210 30,743
Group’s effective interest rEBZERER 6.55% 6.55%
Group’s share of net assets of REBBEZHE AT FEE
the associate 2,438 2,014
Carrying amount in the consolidated R#R & FEMER Z REE
financial statements 2,438 2,014
2024 FERE | PEIEZFERERERARE
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17. INTERESTS IN ASSOCIATES (continued) 17.

REEARNED (B

(c) Inner Mongolia East Electric Power (c) ARLERIPE
2024 2023
20244 20234
USs$’000 USsS$’000
FET FET
Gross amount of the associate  NNHiE AT Z4%E
Current assets MENE E 33,307 34,317
Non-current assets ERBEE 2,104 923
Current liabilities ik =] (722) (422)
Non-current liabilities ERBERE (321) -
Equity e 34,368 34,818
Revenue WA 1,299 515
Profit and total comprehensive FRRMN R EE W R EE
income for the year 27 2
Dividends received from the FREBE AR KEBIRE
associate during the year - -
2024 2023
20245 20234
Us$’000 Us$’000
FET FET
Reconciled to the Group’s BAEEMRBEATER ZHIR
interest in the associate
Gross amounts of net assets of ME N FEEELE
the associate 34,368 34,818
Group’s effective interest REBECERER 9.34% 9.34%
Group’s share of net assets of SEBBECHEADFEE
the associate 3,211 3,253
Carrying amount in the RiFEMBRERZREE
consolidated financial statements 3,211 8,268
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FINANCIAL ASSETS DESIGNATED AT 18.

FVOCI

FLmEmTRERE

Investments in unlisted equity securities

The unlisted equity securities are shares in 3 (2023: 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 (2023: nil).

INCOME TAX IN THE CONSOLIDATED 19.

STATEMENT OF FINANCIAL POSITION

(a) Current taxation in the consolidated
statement of financial position

represents:

Tax payable FE{S IR 1B

- PRC EIT —HhE R ZERER
- KCIT —BEEFRER
Tax payable I IRIE

Tax recoverable A Y [E1FR 18

- PRC EIT —HhEhZERER

BEAUAAREESER

285t AHtEmEImAY

THEE

2024
20244
Us$’000
FET

3,379

2023
20234
USs$’000
FET

3,354

FFLETRETAR=R (2023F | =K) RHE
MIUKRREBENXZFEZARABDZRMN -
FEERENZEFLARDZREBESUARE
BExtEEEZHst AHMEEEE (F&E) »
FRAAZEREFFEREEN - FRLEIZ

EHREWEARE (202345 1 )

AR e MR RPBFRSIR

(a) #REMFEARTRPAIENER

BIRLS

2024 2023
20244 20234
Us$°000 US$'000
FET FET
20,438 10,630
12,176 13,431
32,614 24,061
2024 2023
20244 20234
Us$°000 US$°000
FET FET

- 19
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19. INCOME TAX IN THE CONSOLIDATED 19. ZFEHFERAKRPBVRER

STATEMENT OF FINANCIAL POSITION (#E)
(continued)
(b) Deferred tax assets and liabilities (b)) BRENEEREBEBEERE
recognized: f&:
(i) Movement of each component of (i) BERBEEERBESRMHE
deferred tax assets and liabilities R EB 3 R EE)
The following are the major deferred tax (liabilities)/ UTARFERBEFECHE
assets recognized and movements thereon during the REBREIEREB (BB B
current and prior years: EURHEE) :
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
ATk (&) / VEN:T
RN i B RBAAEE
e WEifE  {EREEE ELS B 3

Uss 000 Uss 000 us$ 000 Us§ 000 uss 000 uss'oo0
TEL TET T TET T TET

At 1 January 2023 1202351818 (44,000) 5,243 (5,526) 17,349 2,904 (24,030)
Exchange differences ERER - (93) 92 (172) 13 (160)
Credited to hedging reserve AR REE - - - - 1,975 1,075
(Charged)/credited to profit or loss (n%B) /3t AER (3625) 345 502 (89) (117) (2984)
At 31 Decernber 2023 and 1 January 2024 120235128318 R2024E 1A 1H (47,625) 5,495 (4,932) 17,088 4775 (25,199)
Exchange differences ERER 3 (1,015) 69 (222) (75) (1,240)
Credited to hedging reserve AR REE - - = - 23 2
Credited/(charged) to profit or loss HA/ (B8 BE 10,361 5,806 498 (2.944) 453 14,174
At 31 December 2024 120245128318 (37.261) 10,286 (4,365) 13922 5176 (12,242)
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INCOME TAX IN THE CONSOLIDATED 19. ZEHFBRARPBFAER
STATEMENT OF FINANCIAL POSITION (#2)
(continued)

Eﬁﬁ;uij_uﬁﬁl,é%f&&,%

(b) Deferred tax assets and liabilities (b)
recognized: (continued)

(i) Movement of each component of (i) BERBEEERBESRMHE
deferred tax assets and liabilities AR SRRV E) (43)
(continued)

For the purpose of presentation in the consolidated MEVNNGERBERREMS >
statement of financial position, certain deferred tax B TiE L%RE%E&EEE?&
assets and liabilities have been offset. The following is B - UTAHARUTBEREEDN
an analysis of the deferred tax balances for financial FR{EIRIEFRTRAS BRAO 24T -

reporting purposes:

2024 2023

20244 20234

Us$’000 US$°000

FET FE7T

Deferred tax assets IRIEIRIEE B 30,194 27,004

Deferred tax liabilities FIERIEEE (42,436) (52,2083)

(12,242) (25,199)

(ii) Deferred tax assets and liabilities not (i) KRERIREREEERSE

recognized &

As at 31 December 2024, the Group has unused
tax losses of approximately US$205,668,000 (2023:
approximately US$182,913,000), 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 2024, temporary differences relating
to the undistributed profits of subsidiaries amounted
to US$754,560,000 (2023: US$508,230,000).
Deferred tax liabilities of US$60,149,000 (2023:
US$45,318,000) 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.

2024 EERE

R2024F12831H  &~EBEHE
REFEARIBERE51E49205,668,000
7T (20234 : £9182,913,000
E7T) 0 A IR RAEF o H
RAKRBFANAATER K
B WA IEE B SRR
MEEE REEBEZNEA
FERERFHRARFRRRER
HHo

R2024F 128310 > A& H
BAH B A B KDk A A R
R E%74754,560,0003%
7t (20234 : 508,230,0003%
m) AREEMRZERE RN D
R FE 1 7R 18 6 4 SR AR IE AR 1B
B1560,149,000E 75 (20234 ©
45,318,000%7T) * FRZR AR
BEHZERBATNREK
RoBEEERAUBRRE R
BEREDIRZEGEF] o

| PEEERERERERAR
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20. OTHER NON-CURRENT ASSETS

Deposits for acquisition of property,
plant and equipment
Value-added tax recoverable
Prepaid insurance expenditure and
usage right of electricity
transmission facilities
Prepayment for maintenance
Others

21. INVENTORIES

Coal and oll

Spare parts and supplies
Wood pellet

REC (note)

Goods in transit - wood pellet

Note:

REC represented renewable energy certificates
sale.

22. TRADE RECEIVABLES

Trade receivables - contracts with
customers
Less: allowance for credit losses

BEME BERREBERE

FI U [O]E AR
TR R K
BhEBRMERE

RERNNEA
Hth

ESo =P
R R i 5

NE BRI
FIBEERESE (W)
R E - ANE B

generated by the Group and held for

ESRPIRR—F R &R
W EEEEEE
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20.

21.

22,

HitJERSEE

2024 2023
20244 20234
Us$’000 US$°000
FET FET
158,203 147,835
165,386 138,494
7,711 4,816
14,099 14,793
11,392 10,867
356,791 316,805
4=
=
2024 2023
20244 20234
Us$’000 Us$°000
FET FET
3,725 5,550
22,728 19,295
5,216 6,229
20,925 13,574
1,378 =
53,972 44,648

Mt -
ABEEREERAEREERFIFHENATBEL

REE ©

B 5 BURARR

2024 2023
20244 20234
Us$’000 US$°000
FET FET
914,876 780,784
(28,238) (14,756)
886,638 766,028
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22. 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 61290H
91 - 180 days 91EF180H
Over 180 days 180H L &

As at 31 December 2024, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$137,145,000
(2023: US$174,896,000) 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 2024, the Group’s trade receivables balance
included debtors with aggregate carrying amount of US$749,493,000
(2023: US$591,132,000) 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 2024, expected credit losses of
US$13,837,000 (2023: US$2,931,000) in respect of trade receivables
were recognized and expected credit losses of US$5,434,000 (2023:
US$5,662,000) 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 SRR (8

UF&HINPEREPRREREH RIRA TR
BHEEE) 2N ESEBERRRESEEHE
BHERER DT

2024 2023
20244 20234
Us$’000 US$°000
FET FET
169,513 215,900
18,386 15,562
76,634 57,075
622,105 477,491
886,638 766,028

R2024F 128318 > AEBENE 5 EUER A
HREEXEHEE I REMRENEREES
137,145,000 75 (20234 : 174,896,000 7T)
BREUWAET R ERAZZHBRE 20590
RAZ AT

R2024F 128318 ZEENE 57 FEUWERR
GEHROEOEREEKEEBERANEREES
749,493,000% 7t (20234 : 591,132,000 75)
RIFEWEBR R - IR 52020 B A (B2 RMIsE4)
5% 5 FE IS BR 7R 23 & IS AB B8 BT 2B P9 AY 2B & 4a B
WA *EEE%IE?*EEEEPIBU‘*BF‘?%%%I
*Eﬁﬁﬂﬁiﬂﬁﬁéﬁﬁaéml%%m“ ET
EE O REMAWRAEAREL

AEEKEER 2 BEREEEENSHET=E
ZEESRBERAEREENGBEEG &
HEEBEBENZRAEERREREHT RES
FAEMAEENRSREEANEEBHKIIN
REeERBEZBNEE) WIRAESTE - #E202445
12B31HIEFE B S RWRMEDRBHE
5#51813,837,000% 7t (20234 : 2,931,000
7o) R AR EERBTBIEEE185,434,000
%57 (20234 : 5,662,000%E7T) ©

ERMAEBREERRKE S RURRFIEEN
EERBRBE—DFIFRINMIEES6(a)

5 B L B 5 R WBR TR A B R R (E TR 4

=]
oo °
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23.

24,

25.

CONTRACT ASSETS

Tariff income from sales of HEBEEREMEEEWRA
renewable energy
Less: allowance for credit losses

(note 22)

B EERBEE
(Htat22)

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).

OTHER RECEIVABLES AND PREPAYMENTS

The balance includes value-added tax recoverable of US$77,817,000
(2023: US$87,325,000) and other miscellaneous deposits and
prepayments.

All of the balances are expected to be recovered or recognized as
expense within one year.

AMOUNTS DUE FROM/(TO) FELLOW
SUBSIDIARIES/NON-CONTROLLING
SHAREHOLDERS

As at 31 December 2024 and 2023, all amounts are unsecured, non-
interest bearing and recoverable/(repayable) on demand, except for an
amount due to a non-controlling shareholder of US$1,269,000 (2023:
US$1,209,000) which is interest bearing at 6.55% (2023: 6.55%) per
annum, repayable in 2032 and is therefore shown as non-current
liabilities.
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25.

A E=
SEEBE

2024 2023

20244 20234

Us$°000 US$°000

FET FET

411,547 383,732

(20,737) (15,586)

390,810 368,146

BREEEMRETEAM S ERXEREETH
ERERAYFE W BB A > 3270 IE 1 75 A8 B BT
AR AL 7 A AR BB o B WORR A Bl 2% SR A A Bp
MEFAEEREEERMNABTER CREE
BEEE SRR

FRHAEBRGEERRKAGREEMEENGEE
R BB E— e B H NI EE36(a) ©

Hth R W IR R TR 4R IR

EEHEET R (ER77,817,000% 7T (2023
£ 1 87,325,00057T) UK HEMBER S RTEN

TRIR

TRHAPR B AR I —E R UREI SR BT

FEl, (FEf) R RMIB AR,
FEIERR AR ERTRIA

R2024F K% 2023F 12831 H  FTE A EIR
At ERBREKXKEWE  (EBE) » HE—
SPETIFERR AR ERIE1,269,000% 7t (2023
£F 1 1,209,000% 7t) ¥ EF)%6.55% (20234 :
6.55%) 5t B > BR2032FEEE T ALY RAIE
mEhAEEe
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DERIVATIVE FINANCIAL INSTRUMENTS 26. 14T H

2024 2023
20244 20234
Assets Assets
BE BE
Us$’000 Us$’000
FET FET
Derivatives that are designated and effective 5 & KRB MIEA
as hedging instruments carried at AR EESRD
fair value: HATANTETER:
Foreign exchange forward contracts INEZERESE 583 =
Analyzed for reporting purposes as: MEHRENSHA
Current TREN 583 =
583 -
The major terms of the foreign exchange forward contracts are as SNEBRIAERBNEEEZRWT -
follows:
Notional amounts Maturity Exchange rate
HEE 2[NS BE
At 31 December 2024
20245128318
Buy Japanese Yen (“JPY”) 3,259,000,000 Range from 7 January 2025 Range from JPY1: KRW9.12 to
to 4 March 2025 JPY1: KRW9.15
5 A8,259,000,000H & (THEL) N F20255187HZE2025F384H NFEIHA : 9.128TE

1HE : 9.1588 7T
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26.

DERIVATIVE FINANCIAL INSTRUMENTS
(continued)

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.

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.
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26.

TTEEMIA (@

MONEEMEREDNE AT AN EERLER
GUBRARAEHORE DAREBHED
REREMNEMNNEEBOE R A RER

fIe

FEBNBRBTLIEEHRGRANERRS
TRGERBRZAEMBINE R > UEE100%
RO - ERMAREELER  HEENTSA
SREEETEHAE-

BB RREETHNRMARBZHTMES AR
SNEEHERNEZER BRE2E HRR
BB BERENHTIEEER BtAEEH
ERMEETEMT G ERMAERGEEER
AP RENEEREEMEXZH MRS
3 2 [ £ 8 o

FEFEOEAMERRBEFEHNRESE
ERM-AEEBTUNERRERUHHHE
B 5t{E E Mt RIB A Z FHRE T EEREXR
]

R2024FE 128310 SNEEGN THHERES
848,523,00082 70 (tHE 1583,000% 7T) @ %%
BEEABBIIESHNNRERESTAELMES
B EHRIEE - 55t E51853,00088 T (1B E
RZE7T) BREBET NG



Notes to the Consolidated Financial Statements

iR e Ml R M EE

for the year ended 31 December 2024 & E2024F 128310 IEFE

27. CASH AND CASH EQUIVALENTS,
SHORT-TERM BANK DEPOSITS AND
PLEDGED BANK DEPOSITS

(a)

Cash and cash equivalents carry interest at market rates which
range from 0.01% to 2.40% per annum as at 31 December
2024 (2023: 0.01% to 1.65%). The pledged bank deposits
carry interest at market rates ranging from 0.01 % to 3.46% per
annum as at 31 December 2024 (2023: 0.1% to 3.59%).

Included in the cash and cash equivalents, deposits of
US$16,748,000 (2023: US$31,920,000) are made to CGNPC
Huasheng Investment Limited (“CGNPC Huasheng”). These
deposits are unsecured, interest bearing at market rates
ranging from 0.15% to 0.50% (2023: 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 2024, cash and cash equivalents of
US$135,612,000 (2023: US$235,865,000) 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.

As at 31 December 2023, short-term bank deposits carried
fixed interest rate ranging from 1.10% to 1.55% per annum with
maturity period for more than three months.

27. WEKRIFEFEY TR

TR EBIRRIRITER

(a)

HeRREEBYWR2024F12831H
HEENTF0.01%E2.40% (20234 :
0.01%ZE1.65%) B EE - B
FHIRTTERN2024F 12831 HIEESF
A F0.01%E3.46% (20234 : 0.1%=E
3.59%) MM IBFIEE o

MABRESTERASTSEEDYNER
16,748,000% 75 (20234 : 31,920,000
EX)BRAERERREERAT
(THhEZER)) NEMR - ZETRA
IR N F0.15%F0.50% (2023
£ 1 0.15%ZF0.50%) BHIHH R B
REZR A YO o AAEREAEMIRINZ
EER (BAZBHEABARTAESZE
FERES) >  AARNEFRA > FHIRF
EZERNEREEREFARERRA
=EEBY-

R2024F 128310 B RkBEEE
B 135,612,000% 7T (20234 :
235,865,00037c) BEfF AR EIZTH
BREMEAE ((HFEZME) - FEZ
MEE—RRABBEUBEREETE AR
YHRARMBAR  REIERITE R
¥ ABETHRARETRDPERITE
EREEEEGNRA

BIRIRIRITERIER FIRT - LUER
By AEBRRTEE (fsEs1)  E52
8 A SR1T BY ST BT A A BJ $R EY

R2023F 128310 BRI ERIZE
EEMEA110%E1.55%1 8 FHHHE
—EBMU L.
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27. CASH AND CASH EQUIVALENTS,

SHORT-TERM BANK DEPOSITS AND

PLEDGED BANK DEPOSITS (continued)

(b)

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

Reconciliation of liabilities arising

from financing activities

The table below details changes in the Group’s liabilities
arising from financing activities, including both cash and non-
cash changes. Liabilities arising from financing activities are
those for which cash flows were, or future cash flows will be,
classified in the Group’s consolidated statement of cash flows
as cash flows from financing activities.

At 1 January 2023

Financing cash flows (nofe)
New leases entered

Interest expenses recognized
Dividend declared

Foreign exchange translation

At 31 December 2023 and 1 January 2024

Financing cash flows (nofe)
New leases entered

Interest expenses recognized
Dividend declared

Foreign exchange translation

At 31 December 2024

1202351518

HERSRE ()
EEpE:E)
BRIHSER
BERKS
ERE

14202312531 B R20245 1518

BERERE )
N L)
ERIHERR
BERRE
HERE

12024128318

27. RERBEFEY TG
RITEM R ERFRITER

@)

(b)

FREEHEENEEN

HER

TERALFTERREREZTHINER
g GERERFRcEH -PE
EHEEZABRRREMNBHRKE

Note: The cash flows from bank borrowings, lease liabilities, loans from
fellow subsidiaries, amounts due to fellow subsidiaries, and amounts
due to non-controlling shareholders make up the net amount of
proceeds and repayments in the consolidated statement of cash

flows.

EREFNEAERARERERERP
DEAMETHELEZRERE
Amounts
Loans Amounts due to non-
Bank Other payables Lease from fellow due to fellow controlling
borrowings and accruals liabilities idiari idiari Total
Aft RERA
EfiRER HEARN EfiR% s AR
RiTE EEER HERA & WEAFRE RRRE At
Us§000 Us§000 Us$000 Us§000 Us$'000 Uss'000 Uss'000
FEn £ £z e 7 £ £z &
(note 31) (note 29) (note 32) (note 30) (note 25) (note 25)
(Hrs1) (H:229) (Hi32) (Hriz30) (H13225) (325
4,364,480 8,733 37242 1,628,543 12,183 1931 5,953,112
157,415 (151,250) (17614) (105,020) (67,598) (4,680) (178,747)
= = 33,586 = = = 33,586
= 150,944 2,006 = 50,740 75 212,765
- - - - - 3,641 3,641
(73,740) (133) (3,613) (13417) (4617) (40) (95,560)
4,448,155 8,294 51,607 1410,106 9,708 921 5,028,797
593,442 (127,959) (20,162) (20,704) (53,684) (4,028) 366,905
- - 34,402 - - - 34,402
- 130,611 2,442 - 48,099 79 181,231
- - - - - 6,724 6,724
(115,608) (352) (1,430) (12,731) (32) 331 (129,822)
4,925,989 10,594 66,859 1,376,671 4,091 4,033 6,388,237
M RERGTEE -HEAE -RKBEFRR

MBABNWER ENURRKEEL
BIMIE R A IEE R IR R A IEN R
TREBEMRGARESRERANFT
BREBERERRERENFER -
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CASH AND CASH EQUIVALENTS,
SHORT-TERM BANK DEPOSITS AND
PLEDGED BANK DEPOSITS (continued)

Amounts in the consolidated statement of cash flows for leases
comprise the following:

(c)

Within operating cash flows FFARERERE
Within investing cash flows FAREBERERE
Within financing cash flows FAREBERESRE

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 0&E60H
61 - 90 days 61290H
Over 90 days 90H M

The average credit period on purchase of goods is 41 days (2023: 48
days) for the year ended 31 December 2024. The Group has financial
risk management policies in place to ensure all payables are settled
within the credit period.

27. RERBREEFEY) TH

1T BIRRIRITIFRR

(48)
() soEsrERNHASNHBELEN
&I
2024 2023
20244 20234
Us$°000 US$°000
FET FET
4,977 2,535
38,466 3,262
20,162 17,614
63,605 23,411
xh
28. B FE(TER®
RBMEHR REZHHSENEZETRE
FIEREE DT ¢
2024 2023
20244 20234
Us$’000 Us$’000
FET FET
40,571 81,618
1,078 12,725
4,928 14,328
46,577 108,671

HE2024F12831HIEFE BEERNTY
EBHA418 (20234 : 480) - AEBEBE&IE

MBRRE

B LU R FT A FE I IES ]

RIEEHRRRES-

2024 EERE

| PEEERERERERAR
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29. OTHER PAYABLES AND ACCRUALS

30.

Construction costs payable

Staff costs payable

Accrued interest expense on
borrowings

Value-added tax payable

Others

Analyzed for reporting purposes as:

Current
Non-current

BNREER
FEfT 8 TR AR
FESHEE R B

PRI ER
HAth

MEHREN DA
nE
IERED

LOANS FROM FELLOW SUBSIDIARIES

Loans from fellow subsidiaries
— due within 1 year:

CGN Finance

CGN Wind Energy

CGNPC Huasheng

China Clean Energy Development
Limited (“China Clean Energy”)

Loans from fellow subsidiaries
- due after 1 year:

CGN Finance

China Clean Energy

KREBRMBABNER
—IIEREE
hEZI
HhEZEE
REZER
HEAIR BB IR B &
BRRAF

(TR R REETR)

RERRKEATHNER
—F1EREE

EF')#*?EHQ

EP./E/ HI:,/
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29.

30.

Notes

llog=3

i(a)

iii

i(b)

HtEmRIEREtER

2024 2023
20244 20234
Us$’000 Us$°000
FET FET
380,118 380,403
7,366 6,810
4,110 4,888
13,381 17,747
30,747 34,622
435,722 444,470
427,901 437,322
7,821 7,148
435,722 444,470

KEERKMEBLSNER

2024 2023
20244 20234
US$’000 US$°000
FET FET
127,732 228,470
667,742 338,854
- 250,000
450,000 =
1,245,474 817,324
131,197 142,782
- 450,000
131,197 592,782
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30. LOANS FROM FELLOW SUBSIDIARIES 30. RKEBRRZRMEATINER

- — =4
(continued) (#2)
Notes: sz -
(i)a) Loans from CGN Finance of RMB900,000,000 (equivalent to (i)(a) KEPEZMENEZHR AR900,000,000
US$125,202,000) (31 December 2023: RMB1,601,400,000 (equivalent to 5t (18 %fﬁ*ms 202,000% %) (2023212
US$226,100,000)) are unsecured, interest bearing at 2.40% (31 December B31H AE”"%‘L601,400,0007E (HHE R

(i)(b)

(ii)

(iif)

(v)

2023: 2.35% to 3.30%) per annum and repayable within one year; and

Loans from CGN Finance of RMB18,185,000 (equivalent to US$2,530,000)
(31 December 2023: RMB16,785,000 (equivalent to US$2,370,000)) 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% (31 December 2023: RMB Loan Prime Rate minus 0% to 1%) per annum
and repayable within one year.

As at 31 December 2023, loan from CGN Finance of RMB8,150,000
(equivalent to US$1,151,000) was unsecured, interest bearing at 3.30% and
repayable in 2038. The amount has been fully repaid during the year; and

Loans from CGN Finance of RMB943,099,000 (equivalent to
US$131,197,000) (31 December 2023: RMB1,003,134,000 (equivalent to
US$141,631,000)) are unsecured, interest bearing at RMB Loan Prime Rate
minus 0.65% to 1.35% (31 December 2023: RMB Loan Prime Rate minus 0%
to 1.35%) per annum and repayable in 2032 to 2040 (31 December 2023:
2031 to 2040).

Loan from CGN Wind Energy of RMB4,800,000,000 (equivalent to
US$667,742,000) (31 December 2023: RMB2,400,000,000 (equivalent to
US$338,854,000)) is unsecured, interest bearing at 2.40% (31 December
2023: 2.40%) per annum and repayable in 2025 (31 December 2023: 2024).

As at 31 December 2023, loan from CGNPC Huasheng of US$250,000,000
was unsecured, interest bearing at the 3-month Secured Overnight Financing
Rate plus 1.30% per annum and repayable in 2024. The amount has been fully
repaid during the year.

Loan from China Clean Energy of US$450,000,000 (31 December 2023:
US$450,000,000) is unsecured, interest bearing at 4.50% (31 December
2023: 4.50%) per annum and repayable in 2025 (31 December 2023: 2025).

(iii)

(iv)

226, 100 0003 7T)) AEIEH - REMNX
2.40 %(2023&12%315 2.35%%F3.30%) 5
BERAR—FEREER; &

REFPEZABNERARK18,185,0007T
(FE52,530,000%7t) (20235124831
B : )\E“&m7850007‘5(7@”“#2370000
i@)) S EIKIF P E2ERITHER X
=5

S oh L AN RIS R B ERE (TA

WEREBEMNE]) H0.65%F 1% FEF X
(2023%F12831H : ARBEREBENER
0%E1%) st ERAR—FEREER-

1R2023F12831H REREZMHFHNER
AR 8,150,000t (#HE 51,151,000 75)
m?&ﬁ WA 3.30% 5 B R AR 2038
B ARSEENERNTHEE &

BRFEZEBNERARK943,099,000
(FBE R 131,197,0005%7T) (2023512
318 : AR#1,003,134,0007 (HHE R
41,631, 000%£7T)) A FIE I H ARIEE
2018 S 0. 65% 5 1.35% I EF X (2023
¢12)§31 B ARBEREBENZHORE
1.35%) 5t B R ARR2032F E 20404 (2023
F12H31H : 2031FF20405F) EHiE-

FEPEZRENERAR4800,000,000

7T (1BE1R667,742,000% 75) (2023412
)%31 H: AR"2,400,000,0007T (HHE R
338,854,000% 7)) AEEIF I EFEF X
2.40% (2023F12831H : 2.40%) st E&B
20254 (20235 12831H : 20244) EiE o

20235 12831H  REFPERERNER
250,000,000 754 I IH ~ 2 =@ A B KR
FRRBE RN RM1.30%MEF K B RAR
2024 FEEHEB-ERSBHENERTHEER-

KB FREERERNER450,000,000% 7T
(2023E1QH 31H : 450,000,000%7T) &
EIRIR S EF)FR4.50% (20235F128318
4.50%) st E R BR 20254 (2023512831
B :2025%) fHi&-

=

s

- a3
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31. BANK BORROWINGS

Secured
Unsecured

The maturity profile of

bank borrowings is as follows:

Within 1 year

After 1 year but within 2 years
After 2 years but within 5 years
Over 5 years

BiR
el

RITEEMNEABERMT

—FRN

—FLUEBRBBEME
MEUEBRBBEE
BEMNE

The exposure of the fixed-rate borrowings is as follows:

Fixed-rate borrowings
Within 1 year

After 1 year but within 2 years
After 2 years but within 5 years

Over 5 years

EBMEE
—FR
—ENUEBEABBMmE
MEUEBRBBERF
EEME
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31.

ﬁE 7155

2024 2023
20244 20234
Us$’000 US$°000
FET FET
2,725,292 2,716,937
2,200,697 1,731,218
4,925,989 4,448,155
644,459 494,635
405,627 393,972
2,323,776 1,995,158
1,552,127 1,564,390
4,281,530 3,953,520
4,925,989 4,448,155
EEEERRUWT :
2024 2023
20244 20234
Us$’000 US$°000
FET FET
301,131 64,271
21,198 35,248
1,005,817 1,093,682
10,801 72,625
1,338,947 1,265,826
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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 EEFBE MR
After 2 years but within 5 years MEU LEBEFRBREE
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 1.75% to 5.85% (2023: 2.25% to 5.86%) per annum during the
year ended 31 December 2024.

As at 31 December 2024 and 2023, 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%
(2023: nil), One Year Corporate Bond Rate plus 1.2% to 1.3% (2023:
1.3%), Three Year Corporate Bond Rate plus 1.0% to 1.2% (2023:
1.2%), or 90 days Certificate of Deposit rate plus 2.0% to 2.4% (2023:
nil). 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$6,956,000
(2023: US$14,119,000) 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 L IEN YL
Trade receivables B 5 EUWEE X
Contract assets EREE

Bank deposits RITER

31.

IRTTEE (@

FEREERRNT

2024 2023
20244 20234
Us$’000 US$°000
FET FET
343,328 430,364
384,429 358,723
1,317,959 901,476
1,541,326 1,491,766
3,587,042 3,182,329

RESHER FMARTEEOUSEREREN
NEE T E B E2024FE12831HILEEE >
AEBIRTEERNF1.75%%F5.85% (2023%F:
2.25%%F5.86%) MEREE 8 o

EA2024EE&20235E12E31 B> AEEN A EF]
ERTEENRPEERMNEXBAETEE "
ﬁ&HF@1ﬁ%IJ$,m1.25% (2023%F : &) - —FHf
P EBEFENM.2%ZE1.3% (20234 © 1.3%) ~
ZEHPEBEHENEM.0%E.2% (20234 :
1.2%) > O0H FMFBHEM2.0%E2.4% (2023
F I\ R - ZEEENIRFHANTREH
FREST+ZEA AN E20394F

AEEBIEFRITHEES6,956,000E 7T
(20234 : 14,119,0005% 7t) AAEERE & U B
AT PEZEBER-

FEETRAERERNESRE R RITHT
UTEE-

2024 2023
20244 20234

Us$’000 US$°000

FET FET

790,462 896,338

734,878 629,461

295,727 207,677

162,018 111,735

1,983,085 1,845,211
2024 FERE | PEIEZFERERERARE
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32.

33.

LEASE LIABILITIES

At 31 December 2024 and 2023, the lease liabilities were repayable
as follows:

Within 1 year —FR

After 1 year but within 2 years —F U EERBBmE
After 2 years but within 5 years MEM FERBBAEFE
Over 5 years AFEMUE

GOVERNMENT GRANTS

The government grants consist of (i) subsidies of RMB15,931,000
(equivalent to US$2,216,000) (2023: RMB11,484,000 (equivalent to
US$1,621,000)) given by the PRC government to certain subsidiaries
of the Group in the PRC for operating cost and environmental
protection; and (ii) grants of RMB33,300,000 (equivalent to
US$4,633,000) (2023: RMB37,300,000 (equivalent to US$5,266,000))
given by the PRC government to a subsidiary of the Group in respect
of a project for the construction of property, plant and equipment.

During the year ended 31 December 2024, certain subsidiaries of
the Group in the PRC received value-added tax refund amounted to
US$8,280,000 (2023: US$8,298,000) from the PRC government,
which was recognized as other income upon receipt.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

32.

33.

HEER

2024 K%2023FE 12831 H FHESGERHER
BROT

2024 2023
20244 20234
Us$’000 US$°000
FET FET
11,295 6,209
6,354 5,338
9,218 6,487
39,992 33,573
55,564 45,398
66,859 51,607

K&

BT Eh & BIE (i) P B BT AR & i A KR IR IR
RELTAERETHTREMNBATINMEBEAR
#15,931,0007c (FBE1%2,216,000%75) (2023
£ NR#11,484,0007T (FBE 1,621,000
70)) 5 R PEBFHRERDE BEKRRE
ERATAEER—SIWELATNHEBSARKE
33,300,0007T (A&7 4,633,000%5t) (2023
£ AR #37,300,0007T (HHE1°5,266,0003
7T)) °

B E2024F12831BIEFE > AEBMURAHE
HNETHBASIWIFEBRFNIEERER
8,280,000 7t (20234F : 8,298,000 75) » I UK
§Uﬁﬁﬁﬁwﬁjﬁﬂﬂﬂi7\ o
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GOVERNMENT GRANTS (continued) 33.

The movement of the government grants during the year is set out
below:

As at 1 January B1B1H

Exchange differences PR A%

Receipt of government grants W E| B AT Bh &
Recognition as other income (note 6) RAEEMUWA (FaE6)

As at 31 December ®12831H

Analyzed for reporting purposes as: FL2WMEMNDFA :
Current TREN

Non-current e
CONTRACT LIABILITIES 34.
Advance payments received from W E F R IE

customers

All contract liabilities are expected to be settled within the Group’s
normal operating cycle.

Typical payment terms which impact the amount of contract liabilities
recognized are as follows:

Sales of steam

The Group receives deposits from the customers before the generation
of steam activity commences, this gives rise to contract liabilities at
the start of the contract, until the goods, i.e. steam is supplied to the
customers.

The amount of advance payment received from customers for sales of
steam is expected to be recognized as income within one year.

2024 EERE

B E (&)

FEAMT MBS HIIWT

2024 2023
20244 20234
Us$’000 US$°000
FET FET
6,888 7,713
(101) (126)
9,659 8,760
(9,597) (9,459)
6,849 6,888
188 191
6,661 6,697
6,849 6,888
A= =
(=] Hﬁiﬁ
2024 2023
20244 20234
Us$°000 Us$°000
FET FET
3,237 3,959
FrAcRaElERcEBEE&EBHRE

Eo

TEERRXSBAESEN— R ARERD

T o

HEZENR

FEERZREERREMND TS WEEZ

& I E R

ERRBRBFELEGRAER BEE

g4 (B#:9) ﬁi\%%gﬁ ke

MEAHERBE R RBESEBRRN —FR

FESD AU A ©

| hEEZREE

RERERAR
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35. CAPITAL, RESERVES AND DIVIDENDS

(a)

35. B #ERKRS

i . RS 42y
Movements in components of equity (a) tEzmAAREER D E
The reconciliation between the opening and closing balances AEBLGEE DS HE D BB 4 i
of each component of the Group’s consolidated equity is set HEREFRCENHERIN G ER
out in the consolidated statement of changes in equity. Details BEIR o LN &Y A A B EH) B FEREE
of the changes in the Company’s individual components of 18 B 4B AR 3R 0 B 2 B EE I
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 ekl s
uS$000 US$'000 Us$'000 US$000 Us$'000
FET FET FET FET FET
(Note (i)
(Hz))
At 1 January 2023 2023F181H 55 250,406 70,683 96,499 417,643
Profit for the year and total ERNENREERREE
comprehensive income - - - 98,520 98,520
Deregistration of a subsidiary s —KHBAR - - (4,592) = (4,592)
Dividend declared and paid in ~ BERRIEMAN FEERE
respect of previous year (H7:235(b)(ii)
(note 35(b)(ii) - - - (39,029) (39,029)
At 31 December 2023 ?2023F12831H 55 250,406 66,091 155,990 472,542
Profit for the year and total FRHENREZENRRE
comprehensive income - - - 86,331 86,331
Repurchase and cancellation B[ R sEiERH
of shares - (236) - - (236)
Dividend declared and paid in ~ BERRIKAN FEERE
respect of previous year (Hz35(b)(i))
(note 35(b)(ii) - - - (66,921) (66,921)
At 31 December 2024 320246128318 55 250,170 66,091 175,400 491,716
Note: st -
(i) Capital reserve represented the difference between investment cost (i) EAEBIEEENBEAERNE

and carrying value of certain subsidiaries arising from internal group
reorganization.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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Notes to the Consolidated Financial Statements

35. CAPITAL, RESERVES AND DIVIDENDS
(continued)

(b) Dividends
(i) Dividends payable to equity

shareholders of the Company
attributable to the year

4 a1 55 ER R MY X

for the year ended 31 December 2024 & E2024F12831HIEFEE

35. B HERKS @

(b) ARE

() BERTFENEMERD
B ARRAAR S

2024 2023
20244 20234
Us$’000 US$’000
FET FET
Final dividend proposed after the  ¥REHARBEIKAIKRE
end of the reporting period SRE1.445FAL
of 1.445 US cents per share (20234 : 1.5631)
(2023: 1.56 US cents) 62,005 66,921
The final dividend proposed after the end of the RBREPFRBEIROFBRER
reporting period has not been recognized as a liability REHART BRI AEE-

at the end of the reporting period.

(ii) Dividends payable to equity
shareholders of the Company

(i) BB L—MEFEELR
FEHERRAT B FE S

attributable to the previous financial K ATHEERRAIRE
year, approved and paid during the year
2024 2023
202445 20234
Us$’000 Us$°’000
FET FET
Final dividend in respect of the AEEHERIKTH
previous financial year, approved  _+F—RIEEENREAKE
and paid during the year ERE1.56E11
of 1.56 US cents per share (20234 : 0.913Al)
(2023: 0.91 US cent) 66,921 39,029

2024 FERE | HEEEHERERERAS
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35. CAPITAL, RESERVES AND DIVIDENDS 35.

(continued)

(c) Share capital

Issued share capital

(c) Mgz
B8ITRA

Number of shares

B RIS (B

Share capital

& E fi& s
HK$'000
FAET
Ordinary shares of HK$0.01 cent each SREEOIBILZZER
Authorized: ETE
At 1 January 2023, R2023F181H ~2023F &
31 December 2023 and 2024 2024 12831H 250,000,000,000 25,000
Issued and fully paid: BETRERE
At 1 January 2023 R2023F1A1H K
and 31 December 2023 2023%F12831H 4,290,824,000 429
Repurchase of shares and cancelled FEO Q1D R sk iH (900,000) (=)
At 31 December 2024 20245F12831H 4,289,924,000 429
Shown in the consolidated financial R A BIRKRTI A
statements as 55

* Less than HK$1,000

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, 900,000 ordinary shares were repurchased
and cancelled by the Company. The ordinary shares were
repurchased of 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.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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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).

35. B HERKS @

(d)

(M)

(i)

(i)

2024 FEER

p==3
=

(G4

HA A 23k fE

Ht AR nkfEEEZIELE
HERCERZRE2EEE-RE
R AREAR A EREE
HEHA P B AR 3L BV Y B A ) 22 B
FIEMEBEREMRER - 2EE
AEREBERERWBARZ
EEgME-MEERELS
BEIEEMBASEMEALR
Z50% B A {2 IE IR BUA E
ok ERET BIERMBER
FERABER - BRANBE AT
AERRAE EEEEEL
BERRAERMLER REER
ZHREFRELHEEETH
EEHRABE R R AT
HEESBABAR  HREH
ZIREBEHBIEBLREMELR
225%  RIFEFTE[2022]136
FORMNREB(LEZREEE
ERRERAMEREER LN
B CEZREEEEER
FEMIEEENHEB AR
HNERNBRARR DEZEDE
ZREEBENHENFERK
AMO0.2%ZE3% AR E T4
BEI E—SERFHREN=
ER M L B AT {2 IE IR BN A Y
B o

B

HihREEEERSRYEPE
BANHEHPTENAREBERS
BE}EFENENBD > HEBR
RO 5E2(i)BY 3R & 7 3 0 PR ER A
& 5t BURTEE R FE SRR
REMB -

FER A
B Rk B IR I BB SN RS
BREMELNFAANES

B EERME2(w)PT 8
BT BREIE -

FRE EAAERERARAE
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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.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(a)

Credit risk (continued)

Trade receivables and contract assets

The Group has been largely dependent on a small number of
customers which are state-owned enterprises for a substantial
portion of its business. Most of the power plants of the Group
sell the electricity generated to their respective customers
who are the principal grid companies where the power plant
is located. The failure of these customers to make required
payments could have a substantial negative impact on the
Group’s profits. The Group has concentration of credit risk as
99% (2023: 98%) of the total trade receivables was due from
54 (2023: 37) state-owned enterprises as at 31 December
2024. In order to minimize credit risk, the management of the
Group has delegated a team responsible for determination of
credit limits, credit approvals and other monitoring procedures
to ensure that follow-up action is taken to recover overdue
receivables.

The Group measures loss allowances 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
company in accordance with the contract and the cash flows
that the Group expects to receive). During the year ended 31
December 2024, expected credit losses of US$13,837,000
(2023: US$2,931,000) in respect of trade receivables were
recognized and expected credit losses of US$5,434,000
(2023: US$5,662,000) in respect of contract assets were
recognized.

MBEREEREMI AR
QAREE E)

(a)

EERE (&
R ESERRAREE

AEE-BHEERBILEEELESR
FREHBRIDEH KXEBALD
BREMEEZENHETEZEN
BRE - HERFAEMZETEESHAT -
ZERPMAELZNRERE BHE
EEEMERNBEAEBEEE -HNE
2024FE 128310 E SRR AEEE
$199% (20234 : 98%) K E54% (2023
FIR)FEBELE RHAEEEEEE
ABERER ZREEERR K&
EEEECZKREFEASEEEER
E-GEBMKEMERER  URER
IRENIRE1TE) o [O YR A HA FE UK FRIE ©

FEERBER2HBHEEREN
TR EZSESRRERRERE
ENEGREEE ENEFMEBERRES
BO BRBEORMAERNRESR
ERAEEFEHKINREESREZH
BZE%E) MIBETE - H E20245F 128
S1TRIEEE B ZEWRRRERE
HA{E 5 554813,837,000%E 7T (20234 :
2,931,000%7m) K EaREERRTA
HA{E B §5485,434,000E 75 (20234 :
5,662,000% 7T) ©
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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:

At 1 January 2023

Impairment losses recognized
Impairment losses reversed

Exchange difference

At 31 December 2023
and 1 January 2024

Impairment losses recognized
Impairment losses reversed

Exchange difference

At 31 December 2024

R2023FE181H
ERRRERE
B & LR ERHE
ERER

20235 12831H
F22024F181H

SRR E R 1R

BEEIRERE
ERER

R20245FE12831H

The following table provides information about the exposure to
credit risk and ECLs for trade receivables and contract assets

as at 31 December 2024 and 2023.

At 31 December 2024
Trade receivables
Contract assets

At 31 December 2023
Trade receivables
Contract assets

2024128318
B 5 U R
EREE

$t2023F12831H
B 5 U R
EREE

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

36. BIEEMEEERESHMTAN
NREE #B)

(@ 58

R\ (%)

BB SR EE (8)

BERBERARGREENGEER

BRI FERNEFHWNT :
Trade Contract

receivables assets Total
B 5 EUWAR™ EEEE #a st
US$’000 Us$’000 us$’000
FET FETT FET
12,038 10,114 22,152
3,398 5,662 9,060
(467) - (467)
(213) (190) (403)
14,756 15,586 30,342
13,837 6,390 20,227
- (956) (956)
(355) (283) (638)
28,238 20,737 48,975

TRIEM T BRR2024F K%20235F12
B3 HNESRBRKERAREREEZ
SERKBKLBHEERBZER -

Weighted-
average
loss rate

MiEFHEEEE

3.1%
5.0%

1.9%
4.1%

Gross Impairment
carrying loss
amount allowance
IREAEME MERERE
Us$’000 Us$’000
FETT FET
914,876 (28,238)
411,547 (20,737)
1,326,423 (48,975)
780,784 (14,756)
383,732 (15,586)
1,164,516 (30,342)
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(a)

(b)

Credit risk (continued)

Other receivables and amounts due from fellow
subsidiaries

For other receivables and amounts due from fellow
subsidiaries, the Group measures the loss allowance equal to
a 12-month ECL unless credit risk has increased significantly
since initial recognition, in which case the Group recognizes
lifetime ECL. The credit risk on other receivables is limited
as other receivables are mainly value-added tax receivables,
prepayments and deposits, which are expected to be deducted
from value-added tax payables or recognized as expenses
in the future. The credit risk on amounts due from fellow
subsidiaries is limited as the counterparties are operating
smoothly and with sound collection history.

Cash and cash equivalents, short-term bank deposits and
and pledged bank deposits

The Group’s exposure to credit risk arising from cash and
cash equivalents, short-term bank deposits and pledged bank
deposits is limited because the counterparties are banks and
financial institutions with sound credit ratings, for which the
Group considers to have low credit risk.

Liquidity risk

In the management of the liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents as well
as undrawn banking facilities deemed adequate by the
management to finance the Group’s operations and mitigate
the effects of fluctuations in cash flows. The management
monitors the utilization of bank borrowings, amounts due to
non-controlling shareholders and loans from fellow subsidiaries
and ensures compliance with loan covenants.

The Group finances its operations by short-term and long-
term bank and other borrowings and shareholders’ equity.
The Group’s current liabilities exceeded its current assets by
US$636,666,000 as at 31 December 2024.

MBEREEREMI AR
RfEE @

(a)

(b)

EERE ()
Rt R ER R E R EASR

MEMBRRERERERNE A
MEMES > AEBBREEFI 1218 8 RH
FEEENSHEFABERER RIFE
BEERBEPEELCREBREE M £
EERTAEREDRLARBEES
H-HMEKRRENEERBRER T
B ELfth AR WO IE = 2 2 R WU (E AR
TR IR K 3% 5 > TR A 72 R 2R A8 IR
BEIR PR ER AR - ERE RN
BABMENEERBRAR  HHARH
FHEEFYREAEARFHNUMREH -

RERFEEEY  EHRRTERKRE
ERIRITER

HREFHTBEBERFEEFRNE
ThewEE CEEIRECERR
BE)  HAEBARRE KRR EFEY
RERTERRERFRTERESE
WEERRAR-

ﬂu@ﬁiﬁrw

REBRDHESRMRE  FEMERT
MFEEERRBRUBNEEBOE
FRBEBREMERDHRNFEDN
ReERReFEYURKEIRIRITR
BT -BEEEEERTEE BNFE
?kk%ﬁE&X§ﬁ$W§ﬁEW
MBI ML B (R ST B R L5k o

AEEFAEERRPRTREME
EUERBRERAHBERHES -1
2024F12B31H  AEBENRE AR
FBiB E M Eh & E636,666,0005 7T ©
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36. FINANCIAL RISK MANAGEMENT 36. HFHEIEEERRERT AR
— =3
AND FAIR VALUES OF FINANCIAL REE #BE)
INSTRUMENTS (continued)
(b) Liquidity risk (continued) (b) WEIEZRAME (B
The directors of the Company are of the opinion that CGN KANBDEERA ARARBRME AR
Wind Energy, a fellow subsidiary of the Company, has FEZEBECE@DRD BEXETE
confirmed in writing that despite the loan from CGN Wind ZRBENERARE4,800,000,0007T
Energy of RMB4,800,000,000 (equivalent to US$667,742,000) (HE 667,742,000 75) B*2024
which is due for repayment within twelve months from 31 F12B31HE+ BB RNEE
December 2024, it will not cancel the existing loan facilities HiE T ZBE2024F12831 Eltu‘l"f'_
within twelve months from 31 December 2024 and that the BAANZHREEERME  BEMER
loan will be extended upon expiry. Furthermore, taking into ZIHBRIER o th4h > ot R AN B R
account the financial resources of the Group, the Group has EEIR > R2024F 128318 AEEA
unutilized general facilities of US$995,914,000 as at 31 995,914,000 E T ARE B — K&
December 2024 for the next twelve months from the end of WHRBREHARE T ZEE RN I
the reporting period. In addition, the directors of the Company R R EEEBRAEEESEREM
have reviewed the Group’s cash flow projections prepared RENAERRERERA - RERE
by the management of the Group. The cash flow projections BAKEERSHERESFALR+Z
cover a period not less than twelve months from the end of the 18 B B HAR ©
reporting period.
Taking into account the above-mentioned considerations, Btk tilE8% AREESHDA
the directors of the Company are of the opinion that, the KEBRRKRKR+-ZEAEBEREEE
Group will have sufficient working capital to meet its cashflow ExmeHREEREFT K
requirements in the next twelve months.
The following tables show the remaining contractual maturities TRINKAEBIETEESHRE BN R
at the end of the reporting period of the Group’s non- SR TEREER HRER KT
derivative financial liabilities, which are based on contractual RRE"E (OFEREEMNESR WBF
undiscounted cash flows (including interest payments FAE) RREBAREFNAEFEDN
computed using contractual rates or, if floating, based on rates FEMR) MAEBENEASZTHRESR
current at the end of the reporting period) and the earliest HEAsH & -
dates the Group can be required to pay:
More than More than
Within 1 year 2 years Carrying
1 year or but less than but less than  More than amount at
on demand 2 years 5 years 5 years Total 31 December
—-ERE,  —EME RENL #12H318
BER BFEBME EFBARE REME 4 REE
Us$’000 USs$’000 Us$’000 Us$’000 Uss’000 Uss’000
FET FET FET FET FET FET
As at 31 December 2024 12024128310
Bank borrowings RIEE 663,370 424,938 2,572,945 1,814,474 5,475,727 4,925,989
Lease liabilities HEAaR 12,847 7,737 10,545 53,988 85,117 66,859
Loans from fellow subsidiaries REAZRBATINER 1,260,050 10,588 37,272 87,106 1,395,016 1,376,671
Amounts due to non-controlling S EERREE
shareholders 3,094 - - 2,087 5,181 4,363
Trade payables B AEMERT 46,577 - - - 46,577 46,577
Other payables HinERFE 428,179 4,356 919 4,056 437,510 435,722
Amounts due to fellow subsidiaries FEfE A B AT ZIE 16,854 - - - 16,854 16,854
2,430,971 447,619 2,621,681 1,961,711 7,461,982 6,873,035

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(b) Liquidity risk (continued)

As at 31 December 2023 12023128318
Bank borrowings RITEE
Lease liabilities HEAR

Loans from fellow subsidiaries REBRKBAANER

Amounts due to non-controlling  FEfTIEERBEFE
shareholders

Trade payables BAEMRR

Other payables HiERFE

Amounts due to fellow subsidiaries FEftEZKMBABFE

n‘7|'\

36. BAFEEBE
NREE #B)

(b) FREBELEE )

More than More than

BEEREMIAN

Within 1 year 2 years Carrying
1year or butless than but less than More than amount at
on demand 2 years 5 years 5 years Total 31 December
—FRgE  —FEME mENL R12A318
BEX BFBBME BFBBRE  AFEME wm FEE
Us$000 Us$'000 US$'000 Us$000 Us$000 Us$000
FEL FET FET FET FET FET
509,823 410,497 2,270,570 1,824,187 5,015,077 4,448,155
6,423 6,182 7,443 48,133 68,181 51,607
835,549 471,407 30,308 104,504 1,441,768 1,410,106
3,209 - - 2,118 5,327 4,418
108,671 - - - 108,671 108,671
437,609 287 4,890 3,758 446,544 444,470
107,045 - - - 107,045 107,045
2,008,329 888,373 2,313,211 1,982,700 7,192,613 6,574,472

2024 EERE
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36. FINANCIAL RISK MANAGEMENT 36.
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:

Fixed-rate borrowings: EEMBE:

Lease liabilities HEaE®

Bank borrowings RITEE

Loans from fellow subsidiaries KERRKBATDNER
Variable-rate borrowings: ZEMEE:

Bank borrowings RITEE

Loans from follow subsidiaries KERRKBADNER
Net exposure R B 1 75 28

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

MBEREEREMI AR
RREE (&)

(c)

2R fE b

MERBRASRTSNXSLHERNS R
TENAABEINRRREAEESE
RBNAR AEENANEZABEE
KERBEE - UFBHAEREEF
RRENBEELAERDHEARRE
MEMNEXRBRRAABENZRR -
EEEMSEENAERNXREBRMNK R
WU TIXEE.

(i) FIREEER
TR (ERAXEBREEE K
F) FHERBERBEAREE
EEENF KRR :
Notional amount
LEEEH
2024 2023
20244 20234
Us$’000 Us$’000
FET FETT
66,859 51,607
1,338,947 1,265,826
1,242,944 1,016,105
2,648,750 2,333,538
3,587,042 3,182,329
133,727 394,001
3,720,769 3,576,330
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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 2024, 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$13,953,000
(2023: US$13,411,000 ).

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 2023.

36.

MBEREEREMI AR

DREE @)

(C) *IJ:KHIZN\ CHE

(i)

2024 EERE

BRE D

R2024F12831H » B&KFT
EE%“EﬁhZﬁ’EJ
Flxqg EFA / THE50MEE R
%%ﬁK%E%%ﬁ%ﬁﬂ
e AR & @ F) 9 Bl L 18
#J13,953,0003% 7T (20234 :
13,411,000% 7T) ©

ISR E o AT B R R R A =K
RREARFLELES > BN R
SHRERAZEHNEMTE
FEBRFEEAERBER
ABEMNERBEHNEMIA
AEBNRREET (RFREE
F) K fr & 1 25 B9 H Ath 48 AL 6 5>
REENRNSES - AER
RREBRTFENFHAEE
METEFMSIBNREREF
XReMmsS HEAEERRE
wmA (RRERF) MizEEn
HEMERB AT ETIER
ZENEZSENEELHNSMH
TH W EMMES e ZD
R E L2023 F M EEEE—
Ko
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36. FINANCIAL RISK MANAGEMENT
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:

(i) the effect of the counterparty’s and the Group’s
own credit risk on the fair value of the forward
exchange contracts which is not reflected in
the change in the value of the hedged cash
flows attributable to the forward rate; and

(ii) changes in the timing of the hedged
transactions.
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36. FINANCIAL RISK MANAGEMENT 36.
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(d) Currency risk (continued) (d) EEEK #)
(i) Hedges of foreign currency risk in (i) HHPFERARZPRIIMNER

i% (&)
TREFN RS RIS E A K

forecast transactions (continued)

The following table details the forward exchange

(i)

contracts that have been designated as fair value EEIBE T ENTERR % E’J YN
hedges of the Group’s highly probable forecast AEBEEHPNRIAINES
transactions at the end of the reporting period:
2024 2023
20245 20235
Foreign Local Foreign Local
currency currency currency currency
shig Py HhitE Kt
JPY’000 KRW’000 JPY'000 KRW’000
FHE Fé#ET FHE F#ET
Notional amount LEEE
- Buy JPY (sell KRW) -EAHE (HE&ET) 3,259,000 29,791,215 - -
2024 2023
20244 20234
Us$’000 USsS$’000
FET FET
Carrying amount (note) IRTEE (475E)
- Asset —BE 583 —
Note: et -

As at 31 December 2024, the forward exchange contracts have
a maturity of within one year from the reporting date and have an
average exchange rate of 9.14 between JPY and KRW.

Recognized assets and liabilities

The net fair value of forward exchange contracts used
by the Group as hedging instruments denominated
in foreign currencies at 31 December 2024 was
US$583,000 (2023: nil), 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.

(ii)

2024 EERE

R2024F 128310 ZHHINEER
BRESHBARES —FRNEH 8
RETHFHEERS.14¢

EEIEERER

R20245F128310 > A&EEHA
EHPT AU EFENE
HIIEERANFAAEES
583,000 7T (20234 : &) » ]}
MaRATESRMI .

PIRSNBSHERNEME 5 B U
R REMERMS A&
BE R 98 50 w0 22 B DUBD F BB =K
B A HEINELUERIGH &
7183 1 R % R B M R
R PR BIKF -
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36. FINANCIAL RISK MANAGEMENT 36. MHEEAMEEREMIAN
AND FAIR VALUES OF FINANCIAL RAEE #)
INSTRUMENTS (continued)

(d) Currency risk (continued) (d) EEEK #)
(iii) Exposure to currency risk (i) FrEEERISE R E R

The following table details the Group’s exposure at TRAVNAXEBNRSHRMN
the end of the reporting period to currency risk arising T B LA AE BE B8 A% Th AE & 1S LU 4b
from recognized assets or liabilities denominated in a B ENERIEEREE
currency other than the functional currency of the entity MEENEERR -MEHRE
to which they relate. For presentation purposes, the MWMs FMEEGRERNSEE
amounts of the exposure are shown in United States UREEBENENPERBREDN
dollars, translated using the spot rate at the year end ELYme

date.

Exposure to foreign currencies (expressed in United States dollars)

PR 1 B 0 51 B LB (WA E T 5I)
2024
20244
us$ RMB HK$ EUR CAD JPY
e AR BT BT mr B
US$'000  US$000  US$000  US$000  US$000  US$'000
FET FET FET FET FET FET

Assets BE 762 4,303 640 - - -
Liabilities =15 (31,745) - - (8) - (7,655)
Gross exposure arising from ERIEEREE

recognized assets and liabiliies FTESEMEAERED  (30,983) 4,303 640 (8) - (7,655)

Exposure to foreign currencies (expressed in United States dollars)
FERNMNERR (UET5T)
2023
20234

us$ RMB HK$ EUR CAD JPY
e ARH BT BT mr =
US$°000 US$°000 US$°000 US$°000 US$°000 US$°000
FET FE7 FET FE7 FE7 FET

Assets BE 7,264 15,858 531 13 14,700 2,354
Liabilities =L (28,116) = (196) (309) = (6,491)

Gross exposure arising from ERIEEREE
recognized assets and liabilities FTEEMERARMO  (20,852) 15,858 335 (296) 14,700 (4,137)
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in foreign
exchange rates

i
(FH&)

uss T 10%
(10%)

RMB AR 10%
(10%)

CAD ik 10%
(10%)

JPY = 10%
(10%)

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 2023.

MBEREEREMI AR
RREE (&)

36. FINANCIAL RISK MANAGEMENT 36.
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.
2024
20244
Increase/
(decrease) Effect on profit

after tax and
retained profits
bty y-p il
iof%
Us$’000

FET

(2,383)
2,383

359
(359)

(589)
589

2024 EERE

‘tm&ﬂlzﬁh (l

BRE D

TRETAEBEBRREZE
(RRBER) UKkiEE’E
B9 E 48 B R D 7E 4 & B 0 3R
HHRARE AR R EXR
ZBELEEY (RRFAABEEM
AERARERERTE) BB
TN EIBE IR AR E)

2023
20234

Increase/
(decrease) Effect on profit
in foreign after tax and
exchange rates retained profits
HiER g
EBXtr,/ HAIKRE ?ﬁ?&ﬂ
(TFF%) N E
Us$°000
FET
10% (1,564)
(10%) 1,564
10% 1,324
(10%) (1,324)
10% 1,130
(10%) (1,130)
10% (318)
(10%) 318

J:%Ez?'JZﬁ*ﬁm%ﬁ%%ZK%
BREESEELEERHE
E’Jﬁ%%ﬁ?ﬁ?ﬁ?’aﬂ&ffg* & EHAD
R & 25 B NmiER
SHARNERRERET-

FREDOMBRRNBIHARE
RALEEXEHEHFES
EEFMEAERAEERE
KERBNEMIA SFE£H
RRABBMUIEIFE S HE ST
FEE W EHEN B RIBERE WK
I 2D iR 2023F HE &
EETo
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(e) Fair value measurement

(i) Financial assets and liabilities
measured at fair value

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the end of
the reporting period on a recurring basis, categorized
into the three-level fair value hierarchy as defined in
IFRS 13, Fair value measurement. The level into which
a fair value measurement is classified is determined
with reference to the observability and significance of
the inputs used in the valuation technigue as follows:

. Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or
liabilities at the measurement date

. Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available.

. Level 3 valuations: Fair value measured using
significant unobservable inputs
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36. FINANCIAL RISK MANAGEMENT
AND FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

for the year

(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 2024 and 20283,
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.

Recurring fair value
measurements

Assets

Financial assets designated
at FVOClI

Derivative financial
instruments
- Forward exchange
contracts

BEGAREEME

BE

EERUALABENE
BE#H AHEMEE
BENEREE

fTEERmIA

—EHNESE

4 a1 55 ER R MY X

ended 31 December 2024 & E2024F12831HIEFE

36. HMBEEAREERSMIAN
/-\thﬁ{E Cr'ﬁ)
(e) ARNEEE B
() BAREBESENEMSE
EREE #)
DREEER @)
HZE2024F%20235F12831H
FTFEE F—HREFZHZME
TWEREBE TEBEARNEBEHSE
ZRoANEBNBERR AR
BEERZENERNAEL
HARI V3R &5 HASR T AR o
Fair value at Fair Value measurements as at
31 December 31 December 2024 categorized into
2024 R2024F 1231 AR BEAEDER
120245 Level 1 Level 2 Level 3
1283101
RAEE F—8 -t E=MH
US$°000 Us$'000 Us$'000 Us$'000
FET FET FET FET
3,379 - - 3,379
583 - 583 -

2024 FERE | HEEEHERERERAS
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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)

Fair value at
31 December
2023
#20234
1283181
AREE
Us$'000
FET
Recurring fair value REUANEETE
measurements
Assets BE
Financial assets designated EEANAABEZ
at FVOCI BEFHt AHMEE
BENEMEE 3,354

MBEREEREMI AR
RREE @)

(e) AREEEE (B

() BIREBEAENEHE
ER&RE @

ARBEERER )
Fair Value measurements as at

31 December 2023 categorized into

2023F12B31HN AR BEFEDES

Level 1 Level 2 Level 3
F—& -t B4
US$°000 Us$'000 Us$'000
FET FET FET
- - 3,354

Valuation techniques and inputs used in Level 2
and Level 3 fair value measurements

The fair value of forward exchange contracts in Level
2 is determined by discounting the difference between
the contractual forward price and the current forward
price. The discount rate used is derived from the
relevant government yield curve as at the end of the
reporting period plus an adequate constant credit
spread.

The fair value of financial assets designated at FVOCI
in Level 3 is determined by using the adjusted net
assets method of the financial assets.

(ii) Fair value of financial assets and
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 2023 and 2024.
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DECONSOLIDATION OF SUBSIDIARIES

2023

In September 2023, Guangxi Rongjiang Meiya Company Limited (&
FERIEIEAEAF)and Guangxi Rongjiang Meiya Hydropower
Company Limited (BRI IER/KEBRAT) (together as “Meiya
Rongjiang”) commenced compulsory liquidation initiated by the court.
In September 2023, a forced dissolution panel designated by the court
has been set up to take over the control of Meiya Rongjiang in order
to execute the liquidation procedures. Upon the formation of the forced
dissolution panel, the Group no longer had controlling power to govern
the financial and operating policies of Meiya Rongjiang so as to benefit
from their activities. Accordingly the Group recognized a gain on
deconsolidation of approximately US$2,485,000 arising from release of
cumulative translation difference of Meiya Rongjiang.

According to the declaration of creditor’s rights submitted to the forced
dissolution panel and the accounting records of Meiya Rongjiang,
the directors of the Company considered that the Group is entitled
to receive approximately RMB79,757,000 (approximately equivalent
to US$11,261,000) from the dissolution panel upon the liquidation
of Meiya Rongjiang and such balance is recognized under other
receivables.

The net assets at the date of disposal were as follows:

Cash and cash equivalents BERREEEY
Other receivables H W TRIE
Inventories =75

Trade payables B SRR
Other payables H (S TI8

Tax payable EIRIE

Amounts due to non-controlling shareholders

Net assets deconsolidated

37.

FEAS IR IR AR SRR IR

B G HNEERE

2024 FERE |

BUHS Gt B 2 B
20234

R2023F 9B BEAMIERERAGREFR
BTGB KEBRAD (#BIEERI)
FItE B AP AR EN SR BB E o 1R 20234898 7 &
Peis ERIsa G MR BUNEBE I I E =T/
TR WM IT B EZ R o 58l B2 500\
HRILB AEBFTBHEEEHNRUEEED
BTN EREESBR MBI NHEERS
B oIt AEBRMBHFRETHIINRE
REBEMBRNBUE & HIE 2,485,000

T ©

RIEEREBEHEZEGIRINEREAENEH
EREGRIGH ARAEERALER
BERETMIEBRENBRBZEFWROA
179,757,000t (B E R 4I11,261,000%7T) >
ZAERR H A WRRUIB T RERR o

At September
2023
2023594
USs$’000
FET

RECHGHBESNEEZENT :

16,501

EEZAERIERERAE
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37. DECONSOLIDATION OF SUBSIDIARIES 37. BUEHSHMEXS (&)

(continued)
2023 (continued) 20234 (48)
At September
2023
#2023%F9H
Us$’000
FETT
Gain on deconsolidation of Meiya Rongjiang BUH & =R T AU
Cash consideration receivables FEUIRE R E 11,261
Cumulative exchange gain in respect of the net assets of EDRTREEMN R E RS
Meiya Rongjiang 2,485
Net assets deconsolidated BUHEHINEEFE (16,501)
Non-controlling interests deconsolidated BUB & R IEIZE R = 5,267
2,512
Represented by: ZErA
Gain on deconsolidation recognized in profit or loss Ri8m TJE R ECH & H U s 2,485
Gain on deconsolidation recognized in equity R REBMNECE & ff UK 27
2,512
Net cash outflow arising from the deconsolidation: BOHEHEENRES RN FEE .
Us$’000
FET
Cash and cash equivalent deconsolidated BUHEHNIRERIBEESEEY (16,872)
38. COMMITMENTS 38. KiIE
Capital commitments BN
Capital commitments outstanding at 31 December 2024 not provided R2024F 12831 HE R EMBHRRAIREEN
for in the financial statements were as follows: BEARREWT
2024 2023
20244 2023%F
Us$’000 US$’000
FET FETT
Contracted for [EEESD] 1,141,791 848,533
Authorized but not contracted for EREERTN 93,014 =
1,234,805 848,533
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39. MATERIAL RELATED PARTY 39. ERAERS
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 Brir & MR R ETIN B8 2 R BG 75 A5 BRE 1B A
consolidated statement of financial position and other details disclosed RigEMBHRERNAEMTOWEZ EMFES
elsewhere in the consolidated financial statements, the Group also o REBRERINERBB AT LU TEARAR
entered into the following significant transactions with related parties 5 .

during the year:

Name of related company Notes Nature of transactions 2024 2023
) UNSIE2Y Wiz RBNE 20244 20234
Us$’000 US$'000
FET FET
CGN Energy International i Management service income 896 481
MR Z AR RBIPR EIERFBUWA
CGN Finance i Interest income 562 2,789
R % BT S IS N
Interest expense 9,456 8,591
MEZH
CGN Energy Development Co., Ltd. i Management service income 2,752 2,584
(“CGN Energy”) and its subsidiaries
FEZERBESREETAS BERBUA
(THhE I AEIR) R E I EAF
CGNPC Huasheng i Interest income 44 76
FRE L EE RS FE WA
Interest expense 10,620 16,352
MELZH
Huamei Holding Company Limited il Management service income 6,284 6,543
(“Huamei Holding”) and its subsidiaries
Huamei Holding Company Limited BIERB WA
(TEEER) REWBE AR
China Clean Energy i Interest expense 20,588 20,531
FREDE R AEIR MEZH
CGN Wind Energy and its subsidiaries i Management service income 21,664 13,809
PEZRERENEB AR BIERBUIA
Power agency service income 2,649 957
BEAERB A
Management service expense 15,167 12,296
BERBZH
Maintenance service income 408 -
EigRBUA
Interest expense 7,435 14,266
MEZH
CGN Solar Energy Development Co., Ltd. i Management service income - 4,970
(“CGN Solar Energy”) and its subsidiaries
FEZKGERERRAS BERBUA
("M@ KGR REKE AR
Management service expense - 3,970
EERBZE
CGN (Beijing) New Energy Technology i Maintenance service expense 9,943 7,043
Co., Limited
REZ (R MERMEERAE EMHRBZH
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39. MATERIAL RELATED PARTY
TRANSACTIONS (continued)

39. EAFERS (&)

Name of related company Notes  Nature of transactions

31 NSIRE Wiz RZMEE

CGN Hunan New Energy i Energy storage service expense
Development Co., Ltd. Xintian Branch

FRERZ GHiE) MAERAZERARAR HBEAR T 2
MEP AR

Hubei Xisaishan v Management service income

AT E W EERBERA

Notes:

0]
(ii)

(i)
(iv)

CGN Energy International is the immediate holding company of the Company.

CGN Finance, CGN Energy and its subsidiaries, CGNPC Huasheng, Huamei
Holding and its subsidiaries, China Clean Energy, CGN Wind Energy and
its subsidiaries, CGN Solar 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.

In 2023, CGN Solar Energy became a wholly owned subsidiary of CGN Wind
Energy and the transactions contemplated under the continuing connected
transactions with CGN Solar Energy, which were expired on 31 December
20283, have been, and will continue to be, subsumed into the continuing
connected transactions with CGN Wind Energy in 2024.

CGN is the ultimate holding company of the Company.

Hubei Xisaishan is the associate of the Group.

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 86.5% (2023: 87.2%) of borrowings
of the Group are with the PRC government-related entities as at 31
December 2024.

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

(iii)

(iv)

2024 2023
20245 20234
Us$’000 Us$'000
FET FET
1,804 737

48 48

PEZERERATADNEBZERAR
PEZVHE - PEZERRENBAR F
BZER EXERLEWEB AR PEE
BER DEZRBERHEWNBAS  PEZ
KGERENB AR PERZ (ER) HER
HMEARAB KT EZ (/) M RAER
RABMEIRE ABFRBEREREL
7)o

220235 PEZARBAERSPEZEEHN
2EMBAT > B EZKRGEZBNRE
BEXZBER2023F128331BE M HEBTF
BEITRIR %EE"ZOZ4E%¢]7\E#§%§%§%7\
BIREZE BN ERER S o

PEZATABNREERAF
HMERZELAEEENBHEQT

FEEERHAEEBBRETEENEBGE
ERBZETRITREMEBITILZERS
BREFEFA EERAEM—RIBITRE - 102024
F12A31B FEBZABORERREEFE

Y 586.5% (20234 : 87.2%)

& & 73 Bl R

2 B A8 R R R
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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 45% (2023:40%) of its sales of electricity and
capacity charges are to the other PRC government-related entities for
the year ended 31 December 2024.

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 2024 and
2023.

Compensation of key management
personnel

The remuneration of directors and other key management during the
year was as follows:

Short-term benefits rEHAE A
Post-employment benefits BERE R 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 (1)

B AEFEPEHEMBTERER RS
BiERAMEERREABREHEE N - RE
ZF2024%F12831HIEEE > 8945% (20234
40%) 2 BHHE KRB EE ) EEH M h BRI
RERAR -

MBI E2024F %2023F 12831 HILFEET
BEENTERPEZLERB AR  HFHHNG
METEZRENBAT EE-

EEIRAS M
ERNEEREMEESEAENFHFINOT :
2024 2023
20244 20234
Us$’000 Us$’000
FET FET
33 377
- 21
33 398

EERTETHAENFHFND2EBAAKREE
EXRFLUKRTHEBBETE

2024 FERE | HEEEHERERERAS
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40. THE COMPANY - LEVEL STATEMENT OF 40. Z&2AFEEMNIIEIR IR

FINANCIAL POSITION

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

Investments in subsidiaries (Note (a))

CURRENT ASSETS

Other receivables and prepayments
Amount due from the immediate

holding company

Amounts due from fellow subsidiaries

Cash and cash equivalents

CURRENT LIABILITIES
Other payables and accruals

Amounts due to fellow subsidiaries

Amounts due to subsidiaries

Loans from fellow subsidiries

Loan from a subsidiary

Bank borrowings - due within
one year

Lease liabilities — due within one year #H

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT

LIABILITIES

NON-CURRENT LIABILITIES
Loan from a fellow subsidiary

Bank borrowings — due after one year
Lease liabilities — due after one year

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY

FRBEE

L EN VN Ed
EREAEE

KB ABNKRE (#fat(a)

MEBEE
LA B R IE K TR R
FERERZER AT IR

FE UL B 2 Y /B A B R IR
RERFEEEFEY

mEAE

H A FE (T RUIE K FE 5t & A
NIEEN PN E/SE!
P& A B /B8 A B R IE
REBRMEABE™R
REMBRATNER
RITEE - —F R EE

EaBE-N—FRNEH

mEEEFE

MEERRBAR

FREBEM
RE—KBERBRRDHEMR
RITEE - —F &2 E
HEaE-—N—FR2H

BEE
B K f# &
R
1

W
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2024 2023
20244 20234
Notes Us$’000 Us$’000
k=3 FET FET
848 97
1,586 1,136
1,319,566 1,294,962
1,322,000 1,296,195
455 436

540 120
9,869 9,483
16,864 31,811
27,728 41,850
4,188 4,439
3,713 5,983
4,439 4,514
450,000 250,000
45,907 49,416

- 100,000

563 1,151
508,810 415,503
(481,082) (373,653)
840,918 922,542
- 450,000
348,132 -
1,070 -
349,202 450,000
491,716 472,542
55 55
491,661 472,487
35(a) 491,716 472,542
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes:

Investment in subsidiaries

The Group has disclosed the information of the following material subsidaries,
as these subsidaries are repesenting its major power generation facilities of the

Group:
Place of
establishment/ Date of
incorporation/ establishment/
Name of perati i i Legal form
R/ 2MEL/ Bi/
WEARAE BERY HRAIAY AERR
Indirect
53
CGN Daesan Power Co,, Ltd. Korea 8 April 2009 Joint stock company
#E 2009F458H RIABRAT
CGN Yulchon Generation Korea 28 July 2009 Joint stock company
Co, Ltd.
&H 2009E7528H BHBERAF
Nantong Meiya Co-generation The PRC 13 March 1997 Foreign investment
Co, Ltd. enterprise with limited
liability
BEXEHRERAR HE 1997435138 ABRENERERLSE
Wuhan Han-Neng Power The PRC 11 October 1995 Sino-foreign equity joint
Development Co., Ltd. venture
REZEENLRARAT TE 1995108118 PHAERELE
CGN New Energy (Dezhou) The PRC 29 December 2014 Foreign investment
Co,, Ltd* enterprise with limited
liability
RERFER @M 5RAT TE 20145128200 ABRENEREALE
CGN (Zhejiang Xiangshan) Wind ~ The PRC 11 July 2011 Foreign investment
Power Co., Ltd* enterprise with limited
liability
RER IR ENEE FE 2011E7A 11 ABRENERERLSE
BRAT
CGN (Zhejiang Ninghai) Wind The PRC 19 December 2013  Foreign investment
Power Co., Ltd.* enterprise with limited
liability
REY (IEE) ANEE  TE 013128198  ABRENEREMLE
BRAR
CGN Gansu Mingin Wind Power ~ The PRC 4 March 2011 Foreign investment
Co, Lid* enterprise with limited
liability
TELHBRYENEE HE 20113548 ABRENERERLSE
ERAT

(#&)

et -

a. R BARDNIKRE

REH

Registered
capital/issued and
fully paid-up
share capital

A&/ BETRBERE
2024
20245

Issued capital of KRW31,197,500,000
and paid-up capital of
KRW31,197,500,000

31,197,500,000% TE & TRAR
31,197,500,0008 T4 BB A

100%

Issued capital of KRW18,044,400,000
and paid-up capital of KRW18,044,400,000
18,044,400,0008 T EETRAR
18,044,400,0008 T4 2 R A

100%

Registered capital of US$16,800,000 and
paid-up capital of US$16,800,000

100%

16,800,005 T BEAR
16,800,000E T4 B R A

Registered capital of RMB291,260,000 and 60%
paid-up capital of RMB291,260,000

AR¥291,260,0007 # BEXR
AE#291,260,000TH B RA

Registered capital of RMB200,308,891 and
paid-up capital of RMB200,308,891

100%

AE#200,308,891 nE EXR

AR 200,308,891 T4 BB A
Registered capital of RMB134,610,000 and 100%
paid-up capital RMB134,610,000

ARH#134,610,000tHRERR
AE134,610,0007 8 R R A

Registered capital of RMB79,600,000 and
paid-up capital RMB79,600,000

100%
AR#79,600,0007FBEER
AR79,600,0007 4 RRA

Registered capital of RMB162,200,000 and
paid-up capital RMB162,200,000

100%

AE#162,200,000 T MEAK
AR%162,200,000c 8 RA

2024 EERE

Attributable
equity interest
held by
the Group

FEAMSEERE

2023

20235

100%

100%

100%

60%

100%

100%

100%

100%

AATBENMEBR TR

EREUATEZNBEABDER BR
ZEWBARARKAEREE

EERIE

Principal activities

TEER

Generation of electricity

£

Generation of electricity

£

Generation of electricity

EERN

Generation of electricity

LERN

Generation of electricity

£

Generation of electricity

LERN

Generation of electricity

£

Generation of electricity

LERN

| PEEERERERERAR
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes:

Investment in subsidiaries (continued)

Place of
establishment/ Date of
incorporation/ establishment/
Name of subsidiari perati i i
R/ AMEL/ i/
WEARAHE EEBY ARRIAS
CGN Gansu Mingin () Wind The PRC 24 October 2013
Power Co., Ltd*
TERHBROE_RNEE TE 2013105248
ERAT
CGN Gansu Guazhou Wind The PRC 18 November 2011
Power Co., Ltd*
PREEROMANEE HE 2011F11518H
BRAR
CGN Gansu Guazhou (Il) Wind ~ The PRC 15 November 2013
Power Co., Ltd*
TEEHBANECRHEE +E 2013115158
ERAT
CGN Solar (Dachaidan) The PRC 15 January 2010
Development Co,, Ltd*
RREEARE KRE) BE  TE 201018158
BRAR
Weifang CGN Energy Co. Ltd*  The PRC 26 August 2016
AEERERERAR HE 2016585268
Lankao CGN New Energy The PRC 21 March 2017
Co,, Ld*
BENERAERARAT  FE 2017838210
Chifeng New Golden Energy The PRC 14 October 2016
Co,, Lid*
HEHEBERARAR HE 2016F 108148
Yuzhou CGN New Energy The PRC 6 March 2017
Co,, Lid*
BNRERERERAT  TE 2017E3868
Xingtai Ren County CGN New ~ The PRC 16 May 2018
Energy Power Co, Ltd*
BaEHRREHEREE  dE 2018F58 168

BRAF

Legal form

itk

Foreign investment
enterprise with limited
liability

ABRENARELLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARERLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liabilities

ABRENARRAELR

Foreign investment
enterprise with limited
liability

ABRENERERLE

Sino-foreign equity joint
venture

THEERELE

Foreign investment
enterprise with limited
liability

ABRENARERLE

Foreign investment
enterprise with limited
liability

ABRENERERLE

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

AATBENMEBR TR

(gg
//'E)
s :
a. RIFBATNKRE (&)

Registered Attributable

capital/issued and equity interest

fully paid-up held by

share capital the Group Principal activities

AMEEF/ BRIRBZRE FEAMBRERE TEER

2024 2023
024F 20235

Registered capital of RMB549,760,000 and 100% 100%  Generation of electricity
paid-up capital RMB549,760,000

AR549,760,0007c R E AR EERN
AR 549,760,000 I 2R A

Registered capital of RMB191,750,000 and 100% 100%  Generation of electricity
paid-up capital RMB191,750,000

ARH191,750,000 £ REER LERS
AE#191,750,000H B B A

Registered capital of RMB627,190,000 and 100% 100%  Generation of electricity
paid-up capital RMB556,500,000

AR 627,190,000 REXR EERN
B 556,500,000 & B R A

Registered capital of RMB492,931,000 and 100% 100% Generation of electricity
paid-up capital RMB492,931,000

AEH492,931,000 T EHEER LERS
AEH492,931,000HRRAE

Registered capital of RMB153,760,000 and 100% 100%  Generation of electricity
paid-up capital RMB153,760,000

ARH153,760,0007c 2 REAR EERN
AR 153,760,000t 8 2R A

Registered capital of RMB576,980,000 and 100% 100% Generation of electricity
paid up capital of RMB576,980,000

AR 576,980,000 REAR LERS
AEH576,980,00070 4 B R A

Registered capital of RMB100,000,000 and 74% 74%  Generation of electricity
paid up capital of RMB100,000,000

AE#100,000,000cEBERR LEEN
AR%100,000,0007c 8 B KA

Registered capital of RMB216,280,000 and 100% 100%  Generation of electricity
paid up capital of RMB216,280,000

AR%216,280,0007c REAR EERN
AE216,280,000T 4 B B A

Registered capital of RMB246,260,000 and 100% 100% Generation of electricity

paid-up capital RMB158,090,000

AR 246,260,000 ME LR
AR 158,090,000 4 R R A

LEEN
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes:

Investment in subsidiaries (continued)

Place of
establishment/ Date of
incorporation/ establishment/
Name of subsidiari perati i i
R/ AMEL/ i/
WEARAHE EEBY ARRIAS
CGN Fugou County New Energy  The PRC 19 September
Co,, Ltd* 2018
TERRERNERARAT TE 2018595 19A
CGN (Qianxinan State) New The PRC 25 January 2018
Energy Co, Ltd*
R BAERMN) R HE 2018F 15250
RAE
CGN (Wenchang) New Energy ~ The PRC 1 August 2017
Co,, Ltd*
TER (B FERERAT TE 2017E8B18
CGN (Datong) New Energy The PRC 2 June 2017
Co,, Ltd*
REY (KF) FERERAT  FE 2017%6H28
Baoying County Rongbaoda The PRC 21 November 2016
Wind Power Co., Ltd.*
HEGRREANEE HE 20165115218
BRAE
Yanling CGN New Energy The PRC 6 March 2017
Co,, Ltd*
BEMERTERERAT  TE 20173868
CGN Yiyang New Energy The PRC 18 May 2017
Co,, Ltd*
TERGENERERAT  TE 2017£58 188
Yongcheng City CGN New The PRC 13 June 2018
Energy Co, Ltd*
KAnRBEAERERAT TE 201865130

Legal form

itk

Foreign investment
enterprise with limited
liability

ABRENARELLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARERLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARELLE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARELLE

Foreign investment
enterprise with limited
liability

ABRENERERLE

iR e Ml R M EE
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AATBENMEBR TR

(gﬁ‘i
//'E)
Hrat -
a. B ABNIKRE (@

Registered Attributable

capital/issued and equity interest

fully paid-up held by

share capital the Group Principal activities

AMEEF/ BRIRBZRE FEAMBRERE TEER

2024 2023
024F 20235

Registered capital of RMB192,690,000 and 100% 100%  Generation of electricity
paid up capital of RMB192,690,000

AR192,690,0007c REAR EERN
AR 192,690,000 B2 B A

Registered capital of RMB284,198,700 and 100% 100% Generation of electricity
paid up capital of RMB284,198,700

ARH284,198, 7002 REAR LERS
AR 284,198,700t B BB A

Registered capital of RMB362,200,000 and 100% 100%  Generation of electricity
paid up capital RMB362,199,963

AR 362,200,000 REAR EERN
AR 1362,199,963 TR A

Registered capital of RMB269,510,000 and 100% 100% Generation of electricity
paid up capital RMB269,510,000

AR 269,510,000 REAR LERS
AE#269,510,0007 8 R RA

Registered capital of RMB291,004,000 and 100% 100%  Generation of electricity
paid up capital RMB291,004,000

AR 291,004,000 BEER EERN
AR 291,004,000 82 B A&

Registered capital of RMB382,610,000 and 100% 100% Generation of electricity
paid up capital RMB382,610,000

AR 382,610,000 REAR LERS
AEH382,610,0007 8 B R A

Registered capital of RMB182,760,000 and 100% 100%  Generation of electricity
paid up capital RMB182,760,000

AR%182,760,0007 REAR EERN
AR%182,760,00070 4 BB A

Registered capital of RMB346,070,000 and 100% 100% Generation of electricity

paid up capital RMB346,070,000

AE#346,070,000 EMELR
AR 346,070,000 RIR A

EEEN
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes:

Investment in subsidiaries (continued)

Place of
establishment/ Date of
incorporation/ establishment/
Name of subsidiari perati i i
R/ AMEL/ i/
WEARAHE EEBY ARRIAS
CGN New Energy Cenxi The PRC 17 July 2018
Co,, Lid*
TEEMERSEERAT T 2018578178
CGN New Energy (Taigu) The PRC 22 December 2016
Co,, Ld*
REEARER (KD BRAT FE 2016F12522H
CGN (Dangtu) New Energy The PRC 15 April 2019
Co,, Lid*
TER (ER) FERERAT TE 2019548158
CGN New Energy (Lianshui) The PRC 9 December 2016
Co, Ltd*
RREAER (B BRAT FE 2016F 12898
CGN (Hengfengxian) New The PRC 2 November 2016
Energy Co,, Ltd*
hER () AR HE 2016511528
ERAT
CGN (Shengshi) New Energy The PRC 5 July 2017
Co,, Ld*
hER (R MERERAT TE 2017E7858
Zixing CGN New Energy The PRC 6 December 2017
Co,, Ld*
BERREEAERERAT  dE 2017E 12860
CGN New Energy Nantong The PRC 6 November 2018
Co,, Lid*
TEEMERERERAT  TE 2018%1156H
Dezhou Shangtang New Energy ~ The PRC 6 November 2018
Co, Ltd.*
ENEERERERAR HE 2018511568

Legal form

itk

Foreign investment
enterprise with limited
liability

ABRENARELLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARERLSE

Foreign investment
enterprise with limited
liability

ABRENERERLE

Foreign investment
enterprise with limited
liability

ABRENARELLE

Sino-foreign equity joint
venture

PARERERR

Foreign investment
enterprise with limited
liability

ABRENERERLE

Sino-foreign equity joint
venture

THEERELRE

Foreign investment
enterprise with limited
liability

ABRENERERLSE

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

— —4
(#)
Hrat -
a.
Registered
capital/issued and
fully paid-up
share capital
AMEEF/ BRIRBZRE

Registered capital of RMB100,000,000 and
paid up capital RMB100,000,000

AR#100,000,000 ALK
AR %100,000,0007 4 R R A

Registered capital of RMB259,330,000 and
paid up capital RMB259,330,000

AE%259,330,0007 & AR
AR %250,330,0007 8 IR A

Registered capital of RMB323,800,000 and
paid up capital RMB323,800,000

AR #323,800,000 EHELR
AR #323,800,0007 4 B R A

Registered capital of RMB131,960,000 and
paid up capital of RMB131,960,000

AE 131,960,000t ME AR
AR 131,960,000 B R A

Registered capital of RMB133,086,700 and
paid up capital of RMB131,750,000

AR#133,086, 700 EMELR
AR 131,750,000 B B A

Registered capital of RMB2,248,307,300 and
paid up capital of RMB2,245,262,218

AR 2,248,307 3007 EMERR
AR2,245,62,218 T BB A

Registered capital of RMB325,590,000 and
paid up capital of RMB325,590,000

AR 325,590,000 MEAR
AR 325,590,007 IR &

Registered capital of RMB1,995,330,000 and
paid up capital of RMB1,995,330,000
AE#1,995,330,0007 & AR
AR #1,995,330,0007 4 R R A

Registered capital of RMB435,164,400 and
paid up capital of RMB298,326,800

AR #435,164, 400 EHE LR
AR #298,326,8007 4 IR A

Attributable
equity interest
held by
the Group
FEAMBRERE
2024 2023
024F 20235
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
97% 100%
100% 100%
86% 83%
100% 100%

AATBENMEBR TR

RHBARDNIKE (@)

Principal activities

E2:45 ]

Generation of electricity

£ER

Generation of electricity

EEEN

Generation of electricity

£ER

Generation of electricity

LEEN

Generation of electricity

EERN

Generation of electricity

EERN

Generation of electricity

EEEN

Generation of electricity

LEEN

Generation of electricity

EERN
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40. THE COMPANY - LEVEL STATEMENT OF 40. ZASE@MNEEIR IR

- — —4
FINANCIAL POSITION (continued) (%)
Notes: e
a. Investment in subsidiaries (continued) a. RIBATNIKE (B)
Place of Registered Attributable
establishment/ Date of capital/issued and equity interest
incorporation/ establishment/ fully paid-up held by
Name of subsidiari perati i i Legal form share capital the Group Principal activities
R/ AMEL/ i/
WEARAHE EEBY ARRIAS RERR AMEEF/ BRIRBZRE FEAMBRERE TEER
2024 2023
024F 20235
CGN (Ganzhou) New Energy The PRC 12 October 2018 Foreign investment Registered capital of RMB213,290,400 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital of RMB213,290,400
liability
hER G RERERAT TE 2018108128 SBRENERERLE ARH213,2004007RELR EEEN
AR 1213,290,400 T8 R R A
Xingye CGN New Energy The PRC 31 October 2018 Foreign investment Registered capital of RMB200,000,000 and 100% 100%  Generation of electricity
Co, Ltd.* enterprise with limited paid up capital of RMB200,000,000
liability
BEMERERARAT  TE 2018F10831H  SBRENBEREALE AK%200000000THRERR LERN
AR 200,000,000 4 2B A
CGN New Energy Clear Water ~ The PRC 28 June 2019 Foreign investment Registered capital of RMB249,350,000 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital of RMB249,350,000
liability
PREAERAKERAE  PE 2019565280 ABRENEREALE AR%249,350,000 AERR EERN
AR 249,350,000t I 2R A
CGN New Energy Haiyan The PRC 29 March 2019 Foreign investment Registered capital of RMB191,302,300 and 100% 100%  Generation of electricity
Co, Ltd.* enterprise with limited paid up capital of RMB191,302,300
liability
TREMERSRERAT  TE 2019F3829A ABRENBRETLE ARK191,302300n:AEFR LERN
AR%191,302,3007 8 BB A
Longnan District Xinchangsheng ~ The PRC 29 March 2017 Foreign investment Registered capital of RMB136,004,400 and 100% 100%  Generation of electricity
New Energy Co., Ltd* enterprise with limited paid up capital of RMB136,004,400
liability
ERRESENERARAT TE 2017835298 ABRENERELLE ARB136,004 400 EBEER EEEN
AR 136,004,400 T 2R A
CGN New Energy Qinzhou The PRC 27 December 2021  Foreign investment Registered capital of RMB221,590,000 and 100% 100% Generation of electricity
Co, Ltd.* enterprise with limited paid up capital of RMB215,000,000
liability
PEEAMERINERAR  FE 02151282710 ABRENEREALE AR%221590000n#BELR LERS
AR 215,000,000 4 2B A
Rudong Nuclear New Energy The PRC 7 April 2022 Foreign investment Registered capital of RMB242,598,300 and 100% 100%  Generation of electricity
Co,, Ltd* enterprise with limited paid up capital of RMB227,458,980
liability
NRRGAERERAT HE 202254878 ABRENEREALE AR%242598, 300 fAERR EERN
AR 227,458 98074 R A
CGN Yishui Wind Power Co., The PRC 2 April 2011 Foreign investment Registered capital of RMB91,125,100, 100% 100%  Generation of electricity
Ltd* enterprise with limited paid up capital of RMB91,125,100
liability
RERAKENEE HE 2011F4828 SERENERELLE ARK125100nEREERR LERN
BRAR AR91,125, 100 R E A

2024 FEER

=0
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40. THE COMPANY - LEVEL STATEMENT OF 40.

FINANCIAL POSITION (continued)

Notes:

Investment in subsidiaries (continued)

Place of
establishment/ Date of
incorporation/ establishment/
Name of subsidiari perati i i
R/ AMEL/ i/
WEARAHE EEBY ARRIAS
CGN Shengiu County The PRC 25 September
New Energy Co., Ltd.* 2018
RERL IR HE 201895250
BRAT
CGN New Energy Fengning The PRC 15 July 2022
Manchu Autonomous County
Co,, Ltd*
HE 2020478158
BRAR
CGN New Energy Yantai Co., The PRC 23 September
Ltd* 2022
TERNER (E0) ARAT TE 202295238
Rudong Lu Nuclear New Energy ~ The PRC 8 December 2022
Co,, Ld*
NRRGAERERAT HE 2022F 12788
CGN New Energy Yancheng Co,  The PRC 24 May 2022
Ltd*
TEENERENARAT  TE 20225824A

English names are for identification purpose only.

Legal form

itk

Foreign investment
enterprise with limited
liability

SBRENARELLE

Foreign investment
enterprise with limited
liability

SERENERERLE

Foreign investment
enterprise with limited
liability

SBRENARELLE

Foreign investment
enterprise with limited
liability

SERENERERLE

Foreign investment
enterprise with limited
liability

SBRENARELLE

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

— —4
(#)
Hrat -
a.
Registered
capital/issued and
fully paid-up
share capital
AMEEF/ BRIRBZRE

Registered capital of RMB136,740,000,
paid up capital of RMB136,740,000

AR 136,740,000 EHELXK
AE136,740,000 B RE R

Registered capital of RMB369,300,000 and
paid up capital of RMB248,000,000

AE#369,300,0007 & AR
AR 248,000,000 BE A

Registered capital of RMB1,133,880,000 and
paid up capital of RMB649,164,000

AR #1,133,880,000 ALK
AR 649,164,000 EEE

Registered capital of RMB204,800,000 and
paid up capital of RMB155,220,000

AE#204,800,000 2 MEAK
AR 155,220,000 i RE £

Registered capital of RMB468,190,800 and
paid up capital of RMB300,000,000

AR #468,190,800 EHELR
AE 300,000,000 8 EE A

AATBENMEBR TR

REBABDNKE (&

Attributable
equity interest

held by

the Group

FEMFEEERE

2024
2024

100%

100%

100%

100%

100%

2023
20235

100%

100%

100%

100%

100%

Principal activities

E2:45 ]

Generation of electricity

EERN

Generation of electricity

LEEN

Generation of electricity

EERN

Generation of electricity

LEEN

Generation of electricity

EERN
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THE COMPANY - LEVEL STATEMENT OF 40.

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

Disposal of the Entire Equity Interest in
Nantong Meiya

As disclosed in the Company’s announcement dated 7 February 2025,
Meiya Electric Asia, Ltd. (“Meiya Electric”), a wholly owned subsidiary
of the Company, intended to dispose of all the equity interests in its
wholly owned subsidiary, namely Nantong Meiya Co-generation Co.,
Ltd. (FAEEDRBEAIRE/AT) (“Nantong Meiya”), through a public
tender process on the Shanghai United Assets and Equity Exchange
Co., Ltd. On 10 March 2025, Meiya Electric entered into an equity
transfer agreement with a successful bidder for the conditional sale
and purchase of 100% equity interest in Nantong Meiya at a cash
consideration of RMB475,000,000.

Please refer to (i) the Company’s announcement dated 10 March 2025
for the details of the terms of the disposal and (ii) the Company’s
announcement dated 25 March 2025 for the appraised value of 100%
equity interest in Nantong Meiya and the details of the valuation
deriving the appraised value.

Save as disclosed above, no important event or transaction affecting
the Group and which is required to be disclosed by the Company has
taken place after 31 December 2024.

41.

2024 EERE

AATBENMEBR TR
(#&)

LERRIFAANTEMBAT SADEE
BB BEHBARTENEAEANEES
#E - EFRH WIIEMHBATNFEL S
HRBRAE -

BENBADR ERBTAAEEES.

HEHREIR

&R @R 2 ERAE

N AAT HEIA2025F 2870 2 A SRR
B AN EEN EA S Meiya Electric Asia,
Ltd. (TMeiya Electric)) ' ##BBN LBHS
EREXGMBERATNARBERZRF HEH
2ENBLRrAEEEZTHEARAE (A
EI)) NFABRME 72025838108 » Meiya
ElectricBE R EHE T U REE B BIRGE
ERBEEEEETI100%RIE RBAREEAR
#475,000,0007T °

BRHERRZFEB BH2ENALTBEHEA
2025&3%1052@%; (iIVEAABHEBES
20253825 Z AE U T @ ET100%
R HERSHIEEEZGEHEE

PR EXXFriREEE SN ) 1R2024FE 1283318 % 15
BYEREEARSIADBREZEEEERR
%o

| PEEERERERERAR
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42.

POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND

INTERPRETATIONS ISSUED BUT NOT
YET EFFECTIVE FOR THE YEAR ENDED

31 DECEMBER 2024

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 2024 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 IAS 21, The effects of changes in
foreign exchange rates — Lack of exchangeability

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

IFRS 19, Subsidiaries without public accountability:
disclosures

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

42.

#HF2024F12831HLLE

E B iEfR{E s R ERBVIEST

ENTE

BFR & st RIS 215% (BRI ) » SFEE K E B 19
FE-RZ IR

B RS ERI O (BF] ) - 2H T AR

R BREEREIR =HTA -
WE—HTH T RDER G BAIEET

BRMHREE G EINFERE-F11E

B PR B 75 3R S 2B 551855 ) I B IR EZ NI 25 R
#EE

B BREERE195 FEFLARSLEF
HINTE L 5] % 5B

is unlikely to have a significant impact on the consolidated financial

statements.
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75~ Hs] 2RI Ko s2 RE AT AE

HEZSHRAOMBREFAEH ERgE8E
EEEBEMSEMTRCETED ExEE
BIRE E2024FE 12831 LEEEHKREN B
THERZEEEMBERREREAN - ZEHED
FEUT A AE S A £ EARRE S o

Effective for
accounting periods
beginning on or after
RUTHERZE
BIRM S AR ER

1 January 2025
2025F181H

1 January 2026
2026%F181H

1 January 2026
2026FE181H

1 January 2027
2027F181H

1 January 2027
2027F181H

FEBEENEZEERBHNERERRMD
EENTE-ZS5TH
ARASERGEYBREREEEATE

B AR EER T



Revenue

Operating expenses:
Coal, oil, gas and wood pellet

Depreciation of property,
plant and equipment

Repair and maintenance

Staff costs

Recognition/(reversal) 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

Gain on deconsolidation of
subsidiaries

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)

Financial Summary

B 35 B 22

2020 2021 2022 2023 2024
20204 20214 20224 20234 20244
Us$'000 US$°000 Us$°000 UsS$'000 Us$’000
FET FET FE7T FET FET
(Restated) (Restated)
(#&E=75) (&E7))
ON 1,149,892 1,775,305 2,430,056 2,192,977 1,951,339
KERY
JE SR A KRR
ANE R 492,510 778,486 1,247,302 983,336 761,231
ME - -BERREINE
193,031 266,346 335,969 343,740 356,205
HERRE 30,447 37,684 29,971 31,358 24,497
BTIMAK 85,835 102,854 109,395 120,313 131,050
FesR, (BE) e S K&
HttEWRIBEREE
BEEBERE
(99) 20,292 2,791 8,593 19,271
HMh&R &S 60,701 90,047 114,976 153,144 130,751
K& 4858 862,425 1,295,709 1,840,404 1,640,484 1,423,005
FS—brngl| 287,467 479,596 589,652 552,493 528,334
=R N 26,318 41,307 42,699 19,774 42,639
Hitt = 518 (11,089) 44 (69,000) (9,996) (56,741)
B ER (145,005) (188,216) (227,105) (212,765) (181,231)
BEES AR EE 29,342 (37,551) (63,252) 3,022 4,251
BUHEHH B AR N KR
18,135 = = = -
PRI AT R A 205,168 295,180 272,994 352,528 337,252
Fri% (37,533) (34,066) (58,571) (72,895) (78,971)
FEWRA 167,635 261,114 214,423 279,633 258,281
FEMEFERRA
NATI R IRE
162,087 244,274 195,149 267,685 248,018
JEER R 5,548 16,840 19,274 11,948 10,263
167,635 261,114 214,423 279,633 258,281
EREBA BARKREE
(E 1) 3.78 5.69 4.55 6.24 5.78

2024 FERE |

EEZAERIERERAE
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Financial Summary

M E

ASSETS AND LIABILITIES BEREE
Total assets BEE
Total liabilities weB
NET ASSETS BEE

Total equity attributable to equity Z</A 5] #E 5 i% B FE (5
shareholders of the Company 4B &
Non-controlling interests JEERR R

TOTAL EQUITY RS

CGN New Energy Holdings Co., Ltd. 0 Annual Report 2024

2020 2021 2022 2023 2024
20204 20214 20224 20234 20244
US$’000 Us$’000 Us$’000 Us$'000 Us$’000
FET FET FET FET FET
(Restated) (Restated)
== 7)] (&E7))
6,976,532 8,733,954 8,343,933 8,350,142 8,717,708
5,679,151 7,238,743 6,844,377 6,661,583 6,958,171
1,297,381 1,495,211 1,499,556 1,688,559 1,759,537
1,213,155 1,373,690 1,362,225 1,544,591 1,617,672
84,226 121,521 137,331 143,968 141,865
1,297,381 1,495,211 1,499,556 1,688,559 1,759,537
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CGN New Energy Holdings Co., Ltd.

Suites 1201-3 and 7-10, 12/F, Great Eagle Centre, 23 Harbour Road, Wanchai, Hong Kong
EREFELE2REEPLI12121201-3K%7-10F

Tel BiE : (852) 2593 3222
Fax f8E : (852) 2519 0313
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