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Financial Highlights
M RE

For the six months

ended 30 June
BZ6A30H L6fEA
2025 2024
2025%F 2024F  Percentage
HK$'000 HK$'000 change
TEx AL BAILEY
RESULTS ES
Revenue WA 3,279,565 3,352,595 (2%)
Gross Profi = 1,369,235 1,269,233 8%
EBITDA* BRFE - B8 - TER
BN 1,194,117 1,196,486 (0.2%)
Profit Attrioutable to Equity Holders ~ AAARJEZH A A
of the Company EERA 563,760 581,146 (3%)
Basic Earnings per Share BREARRT
(Hong Kong cents (*HK cents”) (Al (T840 ) ) 19.71 20.31 (3%)
Interim Dividend per Share FiRPERE
(HK cents) () 6.09 6.09 -
(equivalent to Singapore cents (BEIES
(“Sing cent(s)") ([#2])) 0.99 1.05 (6%)
At 30 June At 31 December
2025 2024
R2025%F R2024F
6A30H 12H318  Percentage
HK$'000 HK$'000 change
TEr AL BINED
FINANCIAL POSITION IHAAR
Total Assets mEE 38,212,846 35,889,362 6%
Total Liabilties Bam 23,391,257 21,897,684 7%
Equity Attrioutable to Equity Holders A2 Rl HH A
of the Company JElh R 12,614,517 11,835,120 7%
Net Asset Value per Share BREEFE
(Hong Kong dollars (*HK$’) (B ([l ) ) 4.4 4.14 7%
Gearing Ratio BERRE
(Total Liabilities/Total Assets) (%) (BeELEE) (%) 61.2 61.0 0.2ppt™
* EBITDA is the earnings for the period before deduction of * BF B - FIE - ITERENEN A
interest expense, taxes, depreciation and amortisation. B FE - BiE e RS2 A
HAfEI &R o

** ppt means percentage point. * ppHEE DR -
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Business Review and Prospects
FHOERERE

OPERATING RESULTS

During the six months ended 30 June 2025
(“1HFY2025” or the “Review Period”), the global
landscape remained complex and volatile, with
increasing instability and uncertainty. Amid these
challenging conditions, the People’s Republic of
China (the “PRC” or “China”) has maintained steady
and progressive development momentum. Despite
the external pressure, China’s economic and social
development has demonstrated resilience, navigating
challenges effectively and maintaining a stable and
positive outlook for the future. Notably, under the
guidance of its “Peaking Carbon Dioxide Emissions
and Achieving Carbon Neutrality” (“Dual Carbons”)
goals, China has accelerated the green transformation
in its economic and social development, significantly
driving its high-quality growth. At the same time,
China’s environmental protection industry continues
to undergo significant structural adjustments and
upgrades, actively pursuing a path of sustainable and
high-quality growth.

In 1THFY2025, as a leading water environment
management service provider in China, China
Everbright Water Limited (the “Company”) and
its subsidiaries (collectively, the “Group”) adheres
to the principles of green, low-carbon, and high-
quality development. The Group remains committed
to a steady yet dynamic growth strategy, focusing
on its core business, integrating innovation into its
development processes, and ensuring operational
stability, while further reinforcing its leading position
in the industry.

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

HZE2025F6 A30R 1E61E A
( [2025BRFE LE¥F | =
[EEH ) BERRREKESR

MZE - DIREMN - THEEMR
BRI - EMEMULEMNBE -

PEARKME ( [HE] ) &
FRRPIENBERNE - LFEE
SRRIEERD DML 2
RERFR  BPRAFES - &
RIEAEPE [HEE - fip ]
(e8] ) BESET  7E
KEHERREEBIEANRE
B ENDHEPESEEBEE -
TRRFRTTECERERERE
SEEEATHR  ERRERSE
B ARENERREKE -

2025 BMEELE¥F - BB
FREELEMIKRBESEEAER
%Eg o TENXAKEERAA
(&3] ) REWBRA
(78 [AEH] ) FEHEHE6K
MESHEXRERES  BEEH
SREBRRAETE  RHZLE
%o mEHEBEA  BIRER
mE S TEELAFERE -
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Business Review and Prospects #3508 EE

In terms of operating results for 1HFY2025, the
Group reported revenue of HK$3.280 billion,
representing a 2% decrease from HK$3.353 billion
in the corresponding period last year; earnings
before interest, taxes, depreciation and amortisation
(‘EBITDA”) was HK$1.194 billion, roughly on par with
HK$1.196 billion in the corresponding period last year;
profit attributable to equity holders of the Company
decreased by 3% to HK$564 million, as compared
to HK$581 million in the corresponding period of last
year; basic earnings per share decreased by 3% or
HKO.6 cent to HK19.71 cents, from HK20.31 cents
in the corresponding period of last year; overall
gross profit margin stood at 42%, representing
an increase of 4 percentage points (“ppt”) from
38% in the corresponding period last year. The
Group has maintained a healthy financial position,
diversified financing channels and a portfolio of
high-quality assets.

In relation to market expansion, during the Review Period,
the Group withstood industry pressures and challenges
in a complex and volatile market environment. The
Group has continued to realign its business strategy, with
traditional and emerging business areas progressing in
tandem, while the asset-light and asset-heavy business
models were further deepened. Additionally, the Group
continues to drive its business expansion both within
and outside mainland China through a deliberate and
structured approach. Among which, the asset-light
business model has been implemented across multiple
business areas, covering industrial waste water treatment,
equipment supply, and technological processes, with new
asset-light business contracts secured in several Chinese
provinces, including Hubei, Jiangsu, and Zhejiang, as
well as in the Thai market. Concurrently, with a focus
on addressing market-driven demands, the Group has
been exploring multi-channel service solutions, pursuing
opportunities within its business-to-business (ToB) model,
and strategically leveraging its core advantages and
resources to evaluate and capitalise on opportunities to
expand its industrial value chain. In THFY2025, the Group
secured several asset-light projects and service contracts,
with a total contract value of approximately RMB60 million
and an additional designed daily industrial waste water
treatment capacity of 10,000 m?.

R EAETE - 20258 B
E¥F  REFZFWA 32.8018
B BMEFREZ33.5318
BITRIE2% : BRFB - FBIE I
ERBEEAIAT11.9048E T
BHEFREZ11.96FB B TER
BE ARREEEAEARGR
F5.64FBL KREFRBPZ
5.811EBTHIK3%  BIRER
AF19.718MW REFRBZ
20.3178 M58 4 3%800.6781l :
BEERNRH542%  BKEFH
B 38% 4@ E 2 (B
DB ) c AEEBMEREZ T
Bl EEEERT BB
fEEE o

MSHETE - WEHA - K&
BEEMZENTIHRED - T8
FEITEBEELS - 5EBR(LE
BB« (B S5 S 3 B X 7 3
RipFEHEE  BEEEZXBKER
TETR(E - PEIBAIN TSR
THREFHAR - Hp EHEEZE
BLZEHMB - FHRETEREK
BRIE - REHRE  T8EF
MAEAZEBEXRBOMHMRTE
Wb OTER T EFEE A RS
Blmis o MEE  NEBRE
MHIEHBR  BRRZRERB
- EBRESER (ToB) ¥
Bs  UKRFERLEDERER
R AR A ) R PR 3R E 5 A (R
Hw o 2026 FE LFF - K
SEEERAEZHREEERA R
BR#% - M A R#EE 46,0008 7T
AR - 318 T XK IERA
#1E10,00037 75K/ 8 ©
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Business Review and Prospects 275 [ClgEEIRE

OPERATING RESULTS (continued)

As of 30 June 2025, the Group invested in and held
170 environmental protection projects, with a total
investment of approximately RMB31.63 billion.
Additionally, it undertook various asset-light projects and
services, such as operation and management (“O&M?”),
engineering, procurement and construction (“EPC”),
EPCO (Engineering Design-Procurement-Construction-
Operation), equipment supply, and technical services.
The Group has a business presence in more than 60
districts, counties and cities across 13 provinces,
municipalities and autonomous regions in China, in
addition to overseas markets such as Mauritius.

A summary of the number of project(s) and water

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

HE202566 A30H « AEFEKE
WHEHE170ERREER - S RAKR
BHIB163MBTARE - BEESE
Lg% - Ti2as ( [EPC] ) -
EPCO (Rit—HE— I —&
) BBHE - RiTRESEE
WEEHAMRE - EBE2HE
MHABEEANI3EE T AR
WE60% ([l R E™ - BINEBHR
EBRHFHRK -

LRSI D HIEB BE RKEIE/

treatment/supply capacity is set out below: HOKREREZQWT -
Water Treatment/
Number of Supply Capacity
. Projects (P/day)
Project Type'” BERYE KRB/ RE
ERER (18) (T5/A)
Municipal waste water treatment projects® M5/ ERIEIE H @ 135 5,823,000
Industrial waste water treatment projects® L EEE/KRIZER @ 27 506,000
Reusable water projects? NEEEEEL 8 324,600
River-basin ecological restoration projects sl aFEIE B 6 115,000
Water supply projects HKIEE 3 250,000
Raw water protection project RAKIREIEE 1 600,000
Sludge treatment and disposal projects SRR EEE 2 Not applicable 7T~ iE
Livestock and poultry manure resource BEE5ERL
utilisation project FMAEE 1 Not applicable 4~ A
Total st 183 7,618,600
Notes: Hiat -

(1) EPC project(s) excluded
(2) Project(s) with O&M capacity included

(1) NEZEPCIER
(2) BEEAZTELRENIER
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OPERATING RESULTS (continued)

In terms of operations management, during the
Review Period, the Group has been improving the
quality and efficiency of operations management
through a dual approach of technological innovation
and refined management, while further advancing the
implementation of intelligent operations management.
As part of its ongoing efforts to reduce costs and
enhance efficiency, the Group has been continuously
strengthening its refined management measures, such
as optimisation of chemical types, precise chemica
dosing, and energy management contracting of
equipment, to further reduce the operating costs of
existing projects. An efficient, high-quality digital supply
chain system was developed by the Group. For revenue
generation and efficiency enhancement, the Group’s
water treatment projects have been exploring new
business opportunities such as industrial waste water
and reusable water treatment, optimising operational
efficiency of existing projects and securing more than
10 business contracts for existing projects. As of
30 June 2025, solar power facilities have been put into
operation at 12 projects, located in several Chinese
provinces and municipalities, such as Shandong,
Jiangsu and Tianjin, with a total installed capacity of
approximately 20 MWp, generating around 20 million
kWh of green electricity annually. In 1THFY2025,
the Group secured new subsidies of approximately
RMB27.50 million in total. Additionally, it treated
approximately 835 million m® of waste water and
supplied approximately 20 million m? of reusable water.

BEE (8B)

L%%@EE EIFEEHA - A&
l@ﬂ&mﬂﬁﬁﬁﬁm4ﬁ§
HBERE) ) A?Eﬁ?@“A
PR ﬁ SR ELEEY
oo PRAMMAE  ANEBEFE
ﬁﬁl%i@%k 5 b B
REARGEREESEMALERE

Dﬂi

+B'] =

B E-SPREFERBEZ
KA PRy — ek  BE
MBI ERER - RIRIEX

FE ANEBETKEEEBEB#
BT EREK . ARKEEZEHRERR
B EBtGEEEEERMNBE
R THREFEBEERRESS
[ BiE2025%66 A308 - K&
EET121E8E (X REERE

BABL  DRIGLAFRELE -

Hﬁ‘i%%%ﬁ*%%%ﬁ%
420K FL - AR B FAIREE N
#92,0008 T LB 20258/ L F 2
F¥F  AEBFESEESH
Em/\,iw 7501%7‘1/\@1% ; ,\Ef
¢$m2m0“*ﬁ+
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OPERATING RESULTS (continued)

In terms of safety and environmental management,
during the Review Period, the Group has been
strengthening leadership and enhancing the capabilities
of its employees. It organised “Safety Production
Month” activities and steadily advanced the “Three-
Year Action Plan for Tackling the Root Causes of Work
Safety Risks”, reinforcing the foundation for business
development. The Group also intensified its supervision
of safety and environmental practices to safeguard
the safety of frontline, thereby achieving “zero safety
accidents and zero environmental incidents” (“Dual
Zeros”) across both construction and operating
projects, and maintaining stable safety performance
in THFY2025.

In the area of technological innovation, during the
Review Period, the Group remained committed to its
“Development Driven by Technological Innovation”
strategy, focusing on market and business expansion,
while addressing technical challenges encountered
in operations management. This was achieved
through technological innovation, the adoption of
new technologies, and the development of technical
reserves, in an orderly manner. In 1THFY2025, the
Group was granted 3 new intellectual property rights,
including 1 invention patent.

On project construction, during the Review Period,
2 projects of the Group commenced construction,
with a designed daily reusable water supply capacity
of 15,000 m?; and 5 projects were both completed
and commenced operations, contributing an additional
designed daily waste water treatment capacity of
700,000 m?.

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

BEBHES - BHHE (%2
Eﬂj%@’iﬁﬁﬁfﬁii
ERARR=F1T]  BEE
A RICRBEIREENE - 7

FL2hig BEHIRER B
BHEW [ER2EN - TIRE
=] (82 ) BE Z&24%

EVERE -

Balsrm - CIESA - A%
EE%E [RHRalFclB%E] B
2 BEREEMBSEREBHE
RRBEEREINRITEIS
FEEX  EFFEREEAEIH
FRMmSE  HERNHEES
THE 20260 RFE LG -
NEBFERBEMZEEREIE -
BE1BEBHEF -

Iﬁ@ §HE - BEHA - $E
HAECEBBEFHHAIER  R:
ﬁﬁﬁ51$*w0Wiﬁ*
SMIBEERILE - RtEER
HER¥2557K700,00037 J7 K ©
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OPERATING RESULTS (continued)

In terms of capital market, during the Review Period,
the Group continued to optimise its financing structure
by adjusting loan tenors, currencies, and interest rates
to reduce overall financial costs. Concurrently, the
Group reinforced its trade receivables management to
effectively control liquidity risks, thereby strengthening
support for business growth. The Group’s key financing

EARMGHBAE  BEEEEA -
AEERBEEERELE BB
FEERMR - BE R RRE
B 7S AKX 5 [R) B N o i Uit B
B BRURslne Rk A%
BEREHE NTIE - 20258 K
FELYF AEEFEREL

11

A B

arrangements in 1HFY2025 are set out below: P
Issuance Date Financing Arrangements and Uses of Proceeds Issuance Size (R1/B)
BTAE MERYREREERR BORE Uz
January 2025 Issuance of the 2025 first tranche medium-term 1.5 billion
2025%1A4 notes (“MTN”) in mainland China, the proceeds of 15{878
which were used to replenish the working capital of
the Company.
RABEAMTK2026FEE—HPHRE ( [RH
R ) 2171 EEEcARBRARANEE
g o
April 2025 Issuance of the 2025 second tranche MTN in 1 billion
2025F4 B mainland China, the proceeds of which were used to 10f87T
repay the outstanding debts of the Company.
AR B A5 2025F B 5 — MR BIR BT T -
EE A AREEARAIMIIHET -
June 2025 Issuance of the 2025 third tranche MTN in mainland 0.7 billion
2025%6H China, the proceeds of which were used to redeem e

the existing perpetual MTN of the Company.

R B N SEK2025F K 5 = iR IR B HT T -
EEESANBEARARERNKETRER -

]
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OPERATING RESULTS (continued)

In terms of social responsibility, the Group actively
embraces its role as a socially responsible enterprise
by leveraging its business strengths and core
competencies. During the Review Period, the Group
participated in a wide range of industry exchange
activities, engaging in in-depth discussions with
government representatives, industry peers, and
academic experts to explore industry trends and
collaborative opportunities, thereby further enhancing
its influence in the industry. In addition, the Group has
continued to implement environmental protection and
charitable initiatives across its operating projects,
fostering deep integration with local communities, and
jointly promoting a harmonious, green, and low-carbon
way of life. Notably, the Group launched its “World
Environment Day” flagship public welfare campaign for
the eighth consecutive year. As of 30 June 2025, a total
of 49 projects under the Group have been opened to
the public. In THFY2025, these projects received more
than 6,000 visitors from all walks of life, reinforcing the
Group’s role in advancing ecological and environmental
protection education at the community level.

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

FEBREEED  BREBETL
¥EQNRzE-OEHN - AEE
BR2ESEITER RS &
BIFRE  1T¥EHF BEREFE
BeTEB2RAEN » KR
BRCFEZFELASENTEY
27 o Wi NEBRFEKTE
TEZBEEESHARRR AR
Bz EEE  HEmwdRFEL
B EFHAMEMNE  ger
BREELFETE - Heh » KREEE
EESEHL [HREREHEH]| R
TImE A EE - HHE20254F
6308  AEBHEEF49EBEE
WARBEW - 20250 LEE +
*F AEEENSEEEFE
BFEAZERXIRALTEG,000A
Ko FBBES R EEARER
BRENEEENEEER -
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OPERATING RESULTS (continued)

Driven by its continued commitment to business
development, operational excellence and corporate
social responsibility, the Group received several notable

@%%%<ﬁ@
SEREEBRE  KEETE -
ﬁ?ﬁEﬁﬁﬁﬁ%ﬁﬁ $%
ERAEBEHAREZERE £

awards during the Review Period. A summary of the
key accolades is set out below:

Award
RIELH

BREBEMT

Awarding Organisation

REHE

One of the “Top Ten Influential Enterprises in China’s Water Industry”
(for the 8™ consecutive year)

[FEAKRTAFENLR] 2— (BEF8F)

Benchmark Award for Smart and Circular Ecological Governance

B REREERRAERFE]

Included in the Sustainability Yearbook (China Edition) for the first time
BREMA (AIHEERFE) (FER)

Everbright Water (Suzhou) Limited and Everbright Water (Zibo)
Limited (“Zibo Project Company”) being shortlisted in the “First
Batch of Ecological Civilisation Education Practices Venues for
the Youth”

KRR (BN BRDE - KARKE ChF) BRAF
( EEkB] ) AE [ERBIFLEERXAHFERSE]
BE

Zibo Zhangdian East Chemical Industry Park Industrial Waste Water
Treatment Project in Shandong Province was recognised as one of
the “Excellent Cases on Waste Water Treatment in Industrial Parks”

RSB RERBC TR T REKEREER AT R
[TXARENEERFRD

Zibo Project Company and Binzhou Development Zone Waste
Water Treatment Project in Shandong Province were recognised
as “Excellent Cases on Municipal Waste Water Treatment”

HEKBRILVRBEMNAERSKERIERETR
(MBSO EEE R ]

E20 Environment Platform
E20REF B

First Macao ESG 2025 -
ESG Awards for Excellence

BfERFI2025 ESCRMEETHE

S&P Global
BEEK

Center for Environmental
Education and
Communications of the
Ministry of Ecology and
Environment of China

REERRRINEEHE
Aol

E20 Environment Platform
E20R%E TR

E20 Environment Platform
E20REF A
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OPERATING RESULTS (continued)

The Company remains committed to sharing fruitful
operating results with the shareholders of the Company
(the “Shareholders”) and creating value for them
through its sustainable corporate development. The
board of directors (the “Directors”) of the Company
(the “Board”) declared an interim dividend of
HK6.09 cents (equivalent to 0.99 Sing cent) per
ordinary share to the Shareholders for THFY2025 (for
the six months ended 30 June 2024 (“1HFY2024"):
HK6.09 cents (equivalent to 1.05 Sing cents) per
ordinary share).

INDUSTRY PROSPECTS

Commemorating the 20™ anniversary of the “lucid
waters and lush mountains are invaluable assets”
concept and the 5" anniversary of China’s “Dual
Carbons” goals, the Group remains committed to
accessing and seizing development opportunities
within the environmental protection industry. Guided
by the overarching principle of making progress with
stability and promoting stability through progress, the
Group will prioritise sustainable scale growth alongside
continuous efficiency improvement. With extraordinary
vision, determination and measures, the Group will
steadily advance its business operations by prioritising
five core tasks: scale expansion, cost reduction and
efficiency enhancement, trade receivable management,
compliance and risk control, and organisational
optimisation. Driven by its commitment to high-
quality development, the Group remains steadfast in
transforming from a “traditional water service operator”
to a “technology-driven environmental service
provider”, thereby enhancing the Shareholder value
and making a contribution to ecological civilisation
progress and sustainable development.

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

2 i -

2025H7IE&¢FL¥¢ZEPHHHX
EGRE®EKR6.0981 (%1E
0.99%7%) (HZE2024%F6H30H
6ME A ( [2024BREE L
¥FE| ) BRLBAIG.09BL
(Z(E1.0589)) °

TERZE

B I#KSIU2E LRI 2
SRE—TBEF - PE O[]
AEREABAFNEZRE K
SESEEHALILERRITE

RS - RRHERRE - E
RIBIEFRER  EBHERERY

~ﬂm%kﬂF EX4R] - AR
%ﬁmﬁ BERNEMBER
B URBRER - BAER -
BB - AERE W E
ERARZLAEBRBNF - BFH

EXE%'IW'gﬁ%EE%
PR [ERKIEEE R

ﬁfﬂ&%@%%%%%ﬁjﬁ
BoRARREEEDR  BER
RN AEREARFEER -



INTERIM REPORT 2025
2025F HEARE

15

Management Discussion and Analysis

BEETRED

FINANCIAL RESULTS

In 1THFY2025, the revenue of the Group decreased
by 2% to HK$3,279.57 million compared with that
of HK$3,352.60 million in THFY2024, among which
the construction service revenue decreased to
HK$1,164.18 million (1HFY2024: HK$1,355.41 million),
the operation income increased to HK$1,476.89 million
(1HFY2024: HK$1,301.26 million) and the finance
income slightly dropped to HK$558.81 million
(THFY2024: HK$564.33 million). Gross profit of the
Group increased by 8% from HK$1,269.23 million
in THFY2024 to HK$1,369.24 million in 1THFY2025.
The profit of the Group decreased by 0.4% from
HK$627.57 million in THFY2024 to HK$625.32 million
in THFY2025. The profit attributable to equity holders
of the Company amounted to HK$563.76 million in
1HFY2025, indicating a decrease of 3% compared to
that in THFY2024.

FINANCIAL POSITION

As at 30 June 2025, the Group’s total assets
amounted to approximately HK$38.21 billion with
net assets amounting to HK$14.82 billion. Net asset
value per share attributable to equity holders of the
Company was HK$4.41 per share, representing
an increase of 7% as compared to HK$4.14 per
share as at the end of the financial year ended
31 December 2024 (“FY2024”). As at 30 June 2025,
the gearing ratio (total liabilities over total assets) of the
Group was 61.2%, which increased slightly by 0.2 ppt
from 61.0% at the end of FY2024.
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FINANCIAL RESOURCES

The Group adopts a prudent approach to cash and
financial management to ensure proper risk control
and minimise cost of funds. Its primary sources of
financing for operations include internally-generated
cash flows, loan facilities from banks, and proceeds
raised from issuance of corporate bonds, asset-backed
securities (“ABS”), MTN, super and short-term
commercial papers and perpetual capital instruments.
As at 30 June 2025, the Group had cash and bank
balances of approximately HK$1.87 billion, representing
an increase of HK$21.97 million as compared to
HK$1.85 billion at the end of FY2024. Most of the Group’s
cash and bank balances, representing approximately
99%, were denominated in HK$ and RMB.

BORROWINGS AND DEBT SECURITIES OF
THE GROUP

Amounts payable within one year or less, or on demand
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BORROWINGS AND DEBT SECURITIES OF
THE GROUP (continued)

The Group is dedicated to diversifying its financing
channels and increasing bank loan facility limits to
reserve funding for developing the water environment
management business. As at 30 June 2025, the Group
had outstanding borrowings of HK$17.26 billion,
representing an increase of HK$866.77 million
compared to HK$16.39 billion as at the end of
FY2024. The borrowings comprised secured interest-
bearing borrowings of HK$4.61 billion and unsecured
interest-bearing borrowings of HK$12.64 billion. The
borrowings were all denominated in RMB. Borrowings
at fixed rates and at floating rates accounted for 60%
and 40% of the total borrowings, respectively. As at
30 June 2025, the Group had bank loan facilities of
HK$12.33 billion, of which HK$5.08 billion remained
unutilised. The remaining terms of the bank loan
facilities range from 1 to 18 years.

During 1HFY2025, while paying vigilant attention to
and monitoring interest rate risks continuously and
cautiously, the Group did not adopt any interest rate
hedging policy.

FOREIGN EXCHANGE RISKS

The Group mainly operates in the PRC. Currency
exposure arises within entities of the Group when
transactions are mainly denominated in foreign
currencies such as United States dollars (“USD”),
Euro (“EUR”), Singapore dollars (“SGD”), Korean won,
HK$ and RMB. In addition, the Group is exposed
to currency translation risk upon translation of net
assets of foreign operations into the Group’s reporting
currency of HK$. During 1HFY2025, the Group was
affected by fluctuations in the exchange rates and did
not adopt any formal hedging policies nor use any
financial instrument for hedging purposes.

Although the Group was exposed to foreign currency
exchange risks, the Board believes that future currency
fluctuations will not have any material impact on the
Group’s operations.
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PLEDGE OF ASSETS

Certain bank loan facilities and issuance of ABS
of the Group as at 30 June 2025 were secured by
certain revenue, intangible assets, contract assets
and receivables in connection with the Group’s service
concession arrangements. As at 30 June 2025, the
aggregate net book value of pledged assets amounted
to HK$9.37 billion.

COMMITMENTS

As at 30 June 2025, the Group had outstanding
purchase commitments of HK$279.15 million in
connection with construction contracts and an
outstanding capital commitment of HK$5.46 million in
connection with capital contribution to a joint venture.

The Group intends to finance the above commitments
using internal resources of funds, external borrowings,
or a combination of both.

CONTINGENT LIABILITIES

As at 30 June 2025, the Company provided financial
guarantees to two subsidiaries. The Board does not
consider it probable that a claim will be made against
the Company under the guarantees. The maximum
liability of the Company as at 30 June 2025 for the
provision of the guarantees was HK$1.93 billion.
Notwithstanding the above, the Group did not
recognise any contingent liabilities at the consolidated
level as at 30 June 2025.
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MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

(1)

As announced by the Company on 15 January
2025, a subsidiary known as EW (Zhengzhou)
Water Operation Co., Ltd. (J7K (B KISEEH
R 2 &]) with a registered capital of RMB6 million
had been incorporated in the PRC by a wholly-
owned subsidiary of the Company, namely
Everbright Water (Shenzhen) Limited, and Henan
Hangkong Water Development Co., Ltd. (A FE i
2278 K58 IR /A 7)) for the purpose of undertaking
two waste water treatment plants in Henan
Province, the PRC. Each of them owns 66% and
34% equity interest respectively.

For further details, please refer to the Company’s
announcement dated 15 January 2025.

As announced by the Company on 19 February
2025, the Company entered into a joint venture
agreement with China Everbright Environment
Group Limited (“Everbright Environment”),
Everbright Environmental Technical Equipment
(Changzhou) Limited (¢t ARRFIMTEE (&
M) EBR A &) (‘Everbright Equipment”), China
Everbright Greentech Limited (“Everbright
Greentech”), Everbright Environmental Protection
(China) Limited (tRIZIRE (FE) BRAF)
(“Everbright Environmental Protection”) and
Everbright Envirotech (China) Limited (Yt AERIER
£ (FE) AR A7) (‘Everbright Envirotech”),
for the formation of a joint venture company with
a registered capital of RMB50 million, in which
Everbright Environment and Everbright Equipment
will each hold a 30% equity interest, and the
Company, Everbright Greentech, Everbright
Environmental Protection and Everbright
Envirotech will each hold a 10% equity interest.

For further details, please refer to the Company’s
announcement dated 19 February 2025.
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MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES
(continued)

Save as disclosed above, there were no other material
acquisitions or disposals of subsidiaries, associates or
joint ventures during THFY2025.

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investment,
whose value accounted for 5% or more of the Group’s
total assets, during the Review Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed under the section headed “Future
Plans and Use of Proceeds” in the listing document
issued by the Company dated 24 April 2019, the
Group did not have other future plans for material
investments or capital assets during THFY2025.

EVENT AFTER THE REPORTING PERIOD

With effect from 24 July 2025, Mr. Xiong Jianping
was appointed as an executive Director and the
Chief Executive Officer of the Company, following
the resignation of Mr. Tao Junjie from both positions.
On the same day, the Company also established
the Sustainability Committee under the Board to
oversee the management of environmental, social,
and governance (“ESG”) matters. For further details,
please refer to the Company’s announcement dated
24 July 2025.
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INTERESTED PERSON TRANSACTIONS MANDATE
AND AGGREGATE VALUE OF SUCH TRANSACTIONS
The Company obtained approval from the Shareholders
on the renewal of a general mandate (the “IPT
Mandate”) for interested person transactions (the
“IPTs”) in its annual general meeting held on 23 April
2025 pursuant to Rule 920 of the listing manual (the
“SGX Listing Manual”) of Singapore Exchange
Securities Trading Limited (“SGX”). The aggregate
value of the IPTs in excess of SGD100,000 during
THFY2025 is set out as follows:

Aggregate value of all IPTs

during 1HFY2025 (excluding
transactions less than SGD1
and transactions conducted
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INTERNAL MANAGEMENT

Corporate management and risk control are
critical to maintain the Group'’s efficient, sound and
sustainable development. Accordingly, the Group has
established a comprehensive corporate governance
framework, which includes five committees under
the Board (the “Board Committees”), namely the
Audit Committee, the Remuneration Committee, the
Nominating Committee, the Strategy Committee and
the Sustainability Committee”. Additionally, the Group
has formed the Management Committee**, which
serves as the principal executive body responsible
for overseeing day-to-day operational and
managerial functions. The Management Committee
holds meetings regularly to review and deliberate
on matters pertinent to the Group’s operation and
management, thereby ensuring effective execution
of strategic initiatives and supporting the Group’s
continued sustainable development.

The Group has also set up various functional
departments, including the Investment & Development
Department, the Technology & Development
Department, the Operations and Information
Management Department, the Safety & Environmental
Management Department, the Budget Management
Department, the Procurement Management
Department, the Finance Management Department,
the Human Resources Department, the Supervision
Department, the Internal Audit Department, the
Legal & Risk Management Department, and the
General Management Department. Moreover,
to meet business needs, the Group has set up
eight regional management centres to ensure
effective project management by regions and foster
beneficial synergies.

#  The Sustainability Committee was established on 24 July 2025.

#  The Management Committee was dissolved and replaced by
the Chief Executive Officer’s office which assumed the same
roles and responsibilities, with effect from 12 August 2025.
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INTERNAL MANAGEMENT (continued)

The Group has continuously enhanced its internal
management by establishing a comprehensive
management framework and a robust emergency
response system. Additionally, the Group has fully
implemented the Environmental, Safety, Health and
Social Responsibility (‘ESHS”) Management System
(the “ESHS Management System”) and the Risk
Management System across all levels of operation.
These systems standardise management processes
throughout project investment, construction and
operations, with the goal of identifying and mitigating
risks while improving overall operational efficiency
and effectiveness.

During the Review Period, the Group streamlined
its organisational structure and the division of
responsibilities within its management team. It has
been continuously optimising its internal management
system by establishing mechanisms to manage
legal and compliance risks, enhancing awareness
of compliance and self-discipline among personnel,
and strengthening oversight and controls to mitigate
such risks. The Safety & Environmental Management
Department continued to promote the “Three-Year
Action Plan for Tackling the Root Causes of Work
Safety Risks” and implemented refined safety and
environmental management measures, with an aim
to maintain a record of “Dual Zeros” in both safety
and environmental aspects across the Group’s
construction and operating projects.
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HUMAN RESOURCE MANAGEMENT

Talent is the most valuable asset of an enterprise
and the primary driving force behind its development.
The Group highly values its employees, adhering
to a “People-Oriented” philosophy. It protects the
interests and well-being of its employees, enriching
their lifestyles and cultivating their values. During the
Review Period, the Group thoroughly implemented
the talent-driven strategy, focusing on the continuous
development of various talent teams. By combining
both online and offline methods, the Group
organised specialised trainings on various topics,
such as “Cloud-like Sailing Project”, “Sail Plan” and
“Empowering Management Talent”. These efforts
aimed to empower managers and employees through
continuous learning, preparing them to embrace
new opportunities and challenges. The Group also
established a dynamic personnel selection and
appointment mechanism, along with smooth career
development pathways for employees. In addition
to facilitating internal transfers between regions
and departments, the Group effectively utilised the
internal talent pool by giving priority to its existing
employees for managerial positions in the functional
departments at the headquarters and various project
companies. This approach enabled the promotion of
outstanding frontline employees and young talent
to key positions, thereby ensuring a strong talent
foundation for the Group’s high-quality development.
The Group continued to optimise remuneration
distribution plans, prioritise front-line production
staff, key core positions, urgently needed talent,
and departments and individuals with outstanding
results in performance evaluations to better leverage
the incentive effect of remuneration.
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HUMAN RESOURCE MANAGEMENT (continued)

As at 30 June 2025, the Group had approximately
1,860 employees (including those in Hong Kong
and Singapore). Their remunerations are determined
based on qualifications, experience, job nature,
performance and prevailing market conditions. In
addition to discretionary bonuses, the Group offers
other benefits such as pension schemes, medical
insurance as well as other protection schemes in
accordance with the laws and regulations of the
relevant jurisdictions. Details of salaries and other
benefits of the employees are set out in note 7 to the
interim condensed consolidated financial information.
The Group is also committed to providing equal
opportunities for all employees in various aspects
and supporting their continuous professional
development to enhance their knowledge, skills and
professionalism.

PRINCIPAL RISKS AND UNCERTAINTIES

During the Review Period, the Group continued to
strengthen its risk management initiatives. Based on
the requirements set out in its Risk Management Policy
and Risk Management Manual, the Group thoroughly
identified and assessed the principal risks faced during
the Review Period, and formulated and implemented
targeted control measures, which proved to be effective
overall. During the Review Period, the Group’s principal
risks were as follows:
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BEEREAD

PRINCIPAL RISKS AND UNCERTAINTIES (continued)

1.

Policy Changing Risk

Description: The Group is exposed to a range of
regulatory and policy risks in the PRC, particularly
in relation to waste water treatment, river-basin
ecological restoration, sponge city construction,
reusable water, water supply, waste water source
heat pump, potential new business investment
projects and Public-Private Partnership (“PPP”)
model in the PRC. Any failure to respond effectively
to such policy changes may adversely affect the
operating results and development prospects of
the Group.

Responsive measures:

(1) Closely monitoring changes in laws and
policies. The Group has designated personnel
responsible for regularly updating and
summarising the national laws and policies and
keeping a close watch on significant regulatory

and policy development within the industry.

Organising teams and engaging experts
to conduct research and interpretation.
The Group organised internal teams to
conduct research and provide interpretations
of new regulations and policies, ensuring timely
internal dissemination and implementation of
new regulations and policies. External experts
were also engaged to provide explanations on
new regulations when necessary.

Promptly adjusting strategies and business
models. The Group closely monitored laws
and policies related to “Dual Carbons” and
legislative developments concerning PPP
model. It also monitored regulatory changes,
market dynamics, and emerging business
models, promptly adjusting its development
direction in response to evolving environmental
protection policies.
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PRINCIPAL RISKS AND UNCERTAINTIES (continued)

2.

New Business Investment and Market Competition
Risks

Description: With significant capital inflows and
an increasing number of competitors entering the
water industry, the overall market competition has
become increasingly intense. In the event that the
Group fails to effectively analyse and anticipate
market trends and industry developments, fails to
allocate existing resources strategically based on
its core strengths, or fails to identify and pursue
profitable business investment opportunities, it
may face unsatisfactory investment returns or a
weakening of its competitive advantages.

Responsive measures:

(1) Focusing on the main responsibilities
and principal businesses and adhering to
high-quality development. The Group reviewed
and optimised its development strategies by
concentrating on its main “water-related”
responsibilities and principal businesses.
Additionally, the Group enhanced its market
competitiveness through enhancement of its
asset-light service capability, cost reduction,
operational efficiency improvement, and
expansion of upstream and downstream
operations.

(2) Enhancing research into new business areas.
In addition to solidifying its traditional
businesses, the Group, during the Review
Period, arranged for a professional research
team to enhance research efforts on new
business opportunities and business
expansion. It actively pursued new business
models and sought new opportunities within
the water industry and the Group’s business
development.
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PRINCIPAL RISKS AND UNCERTAINTIES (continued)
2. New Business Investment and Market Competition
Risks (continued)

)

Increasing efforts to expand its business outside
mainland China. The Group has been actively
expanding its business outside mainland China
by strengthening its business development
team and enhancing its business expansion
system, paying close attention to expansion
opportunities in regions such as Southeast
and Central Asia, thus steadily expanding its
business outside mainland China gradually.

Driving business development through
technological advancement. The Group actively
promoted mature technologies and drove
business development through its initiatives
such as “Five Innovations” (small inventions,
small transformations, small innovations, small
designs, and small suggestions) and “Open
Competition for the Best Candidate”.
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PRINCIPAL RISKS AND UNCERTAINTIES (continued)

3.

Environmental Compliance and Safety Production
Management Risks

Description: During the Review Period, the PRC
government introduced and revised various
laws and regulations related to environmental
compliance and safety production management.
These changes significantly strengthened
regulatory oversight and enforcement actions.
Consequently, enterprises now face more severe
legal liabilities for violations and compensation
requirements for damage to the ecological
environment. With an increasing number of
projects under construction and in operation,
the Group experienced increasing pressure on
environmental compliance and safety production
management.

Responsive measures:

(1) Enhancing process control. The Group has
strengthened its control across all key stages,
including business development, design,
engineering construction and operation.
These efforts aim to proactively identify and
mitigate adverse factors and potential risks in
the projects during the early stages of such
projects.

(2) Emphasising the construction of safety
management. The Group comprehensively
promoted and implemented the accountability
of safety and environment for all personnel,
enhancing their safety and environmental
awareness as well as sense of responsibility,
strengthening the supervisory assessment
of accountability, and supervising the
implementation of safety and environmental
requirements.
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Management Discussion and Analysis B2Es1:REA D

PRINCIPAL RISKS AND UNCERTAINTIES (continued)
3. Environmental Compliance and Safety Production
Management Risks (continueqd)

)

Conducting investigations and specialised
rectifications. During the Review Period, the
Group continued to conduct investigations and
implement remediation measures at all levels
for potential accident hazards in both under-
construction and operating projects.

Enhancing efforts in education and
trainings. The Group implemented a
registration management system for safety
and environmental personnel. It also
strengthened the training and assessment
of registered personnel. Through the safety
and environmental management qualification
examination and external experts training,
it further enhanced the awareness of
environmental risk prevention among the
safety and environmental management
personnel, and improved the capability of
environmental compliance management.

Strengthening monitoring and early warnings.
The Group fully utilised the information
sharing platform, environmental protection
monitoring platform and inspection platform.
These platforms are designed to focus
on the precautionary warnings of project
operation indicators, provide early warnings
and preventive measures, and implement
precautionary controls.
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Management Discussion and Analysis BEE 7m0

PRINCIPAL RISKS AND UNCERTAINTIES (continued)  EZ@E& N T HEEME (&)
4. Trade Receivables Risk 4. JEBRF AR

Description: The Group’s primary customers are
local PRC governments in the regions where
its projects are located. A deterioration in these
customers’ financial capacity or delays in the
payment of service charges could negatively
affect the Group’s capital management and
profitability. During the Review Period, the
Group was exposed to the risks related to the
collection of trade receivables, primarily due to
the macroeconomic environment.

Responsive measures:

(1) Optimising the management mechanism.
During the Review Period, the Group placed
high emphasis on the collection of trade
receivables, treating it as a top priority.
Each project’s trade receivables were
systematically recorded in detailed accounts
for administration, and a dedicated “Trade
Receivable Management Team”, led by the
Chief Executive Officer, was established
to oversee and facilitate communication
on the progress of receivables collection.
The Group also regularly holds specialised
meetings to analyse the overall situation of
trade receivables, develop specific working
plans and collection strategies, and refine
the performance evaluation criteria for the
collection of trade receivables. Additionally,
an incentive and penalty mechanism for trade
receivables was introduced. A comprehensive
working mechanism encompassing
“dedicated teams, detailed accounts,
performance incentives, and systematic
assessments” has been established across
all levels.
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Management Discussion and Analysis &

PRINCIPAL RISKS AND UNCERTAINTIES (continued)
Trade Receivables Risk (continued)

4.

@

Categorising trade receivables and
implementing measures to maximise
collections. For the undisputed arrears, the
Group enhanced its oversight and follow-up
with project companies, assigned designated
personnel to liaise with local governments for
collection, and applied appropriate pressure
on local governments to expedite payment;
for arrears where the water fee has not been
determined due to unsettlement of projects,
the Group ensured that relevant procedures
for finalising water fees were promptly
completed to expedite payments; for disputed
arrears, the Group reinforced efforts in dispute
resolution through active negotiation, including
on-site visits and engagement with relevant
government authorities.

Exploring diversified collection channels.
The Company explored different settlement
proposals to reduce trade receivables, such as
“settlement of historical debts by instalments”.
It also made use of financial instruments to
accelerate cash inflow.

Strengthening liquidity management. The
Group enhanced liquidity management by
forecasting cash flows across the entire
operating cycle, and optimising capital
utilisation efficiency to satisfy the liquidity
needs for daily operations and business
development.

BEEREAD
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Management Discussion and Analysis EIEE T w21

PRINCIPAL RISKS AND UNCERTAINTIES (continued) ~ EZ@E& N T HEEME (&)

5. Construction Project Management Risk 5 IHEEHEEE
Description: Construction projects may be affected it TIRIBE X RETHR
by various factors, such as design deficiencies, fa - ABTRE THIZER - =&
inadequate staffing, tight construction schedules, @Fﬁﬁkﬁ:T\E‘J1¢:%EI%E’]
and insufficient oversight of subcontractors by T2 et IRT
main contractors. These challenges can lead E%F‘ﬂ% EELEE - ﬁXZM
to compromised construction safety, quality FIEMRE  EmEEEEK &
shortcomings, schedule delays, and cost overruns, i’] E!’] Bk o BEEA AR
thereby increasing the risk of financial losses and I%‘i% % F 4B R TE Kt
potential breach of contract. During the Review I@ ANLIMEHER /BZ@J#J?
Period, the progress and cost control of certain CHE S TIRERIE H
construction projects were affected by incomplete B kAR ESE —EEE

construction procedures and fluctuations in labour
and material costs.

Responsive measures: FEETE b -

(1) Strengthening project information (1) MBI EELE/IER -
management. The Company implemented AAEBBTIREEREER
a project management information system REE - ETTIEDRIEE
to oversee the entire project management FE EHﬁLTT%ZTE‘? T
process and conducted regular data analysis to BETRE °

strengthen its project management capabilities.

(2) Strengthening control over construction (2) Mg TIREEE T“ °
progress. The Company closely monitored ZK@E%EEEMXL
the progress of each construction project and B#EE - ﬁT%T?EE?W%IE
organised special meetings in a timely manner B REAMERSE
to analyse underlying issues and implement 53 17 e 78 N B BN ET 1
targeted measures for projects experiencing EDLAR

delays.
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Management Discussion and Analysis B2Es1:REA D

PRINCIPAL RISKS AND UNCERTAINTIES (continued)  EZ@Eg N T HEEME (&)

5. Construction Project Management Risk 5. THEEBRR (&

(continueaq)

(3) Enhancing control over construction budgets. (3) Mg TEBEBHEEE -
To reduce construction costs, the Group REERBHINEZE RHKH
enforced strict control over engineering budgets R IIRBEEE 6
by enhancing contract negotiation, controlling TEMESBEER i
construction budgets, supervising construction THRSEERE BEE
units and subcontractors, conducting on-site BEFN  BRZEEBEEE
supervisions and inspections, and rigorously B REEERAK -
examining approvals.

(4) Conducting on-site specialised and random (4) FRRSFERAREMBE

inspections. The Group continued to carry
out both targeted and random inspections
focusing on safety, environmental and quality
inspections of construction projects. These
inspections covered various critical areas and
work processes, such as safety and technical
briefings, reviews of construction plans and
supplier inspections.
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PRINCIPAL RISKS AND UNCERTAINTIES (continued)
Staff Deployment Risk

6.

Description: As the training of key personnel,
management and technical talents in the water
industry is time-consuming, the unexpected
departure of such personnel and the inability to
identify suitable replacement in a timely manner
might adversely affect the Group’s business
development.

Responsive measures:

Q)

Cultivating corporate culture. During the
Review Period, the Group has been committed
to fostering a positive corporate culture to
promote a conducive working environment and
ensure the overall stability of its workforce.

Establishing a reserve talent pool and
conducting regular employee training.
The Group attached great importance to
talent development and employee training
by regularly inviting external specialists for
professional development in order to enhance
the capabilities of reserve talents and young
employees.

Optimising the selection and appointment
system and streamlining the promotion paths
foremployees. The Group identified outstanding
talents through internal competitions, effectively
filling key vacancies and resolving the problems
of individuals holding multiple key roles across
certain projects. This initiative has also created
career growth opportunities for reserve talents
in key management positions, revitalising both
the internal and external talent markets. During
the Review Period, the Group’s workforce
remained stable and all relevant works were
carried out in an orderly manner.

BEERED
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Management Discussion and Analysis B2Es1:REA D

PRINCIPAL RISKS AND UNCERTAINTIES (continued)

7.

Financing Management Risk

Description: Due to the asset-heavy business model
of the water industry (such as Build-Operate-Transfer
projects), the Group is required to invest a significant
amount of capital for construction in the early stage
and gradually receive service fees once the project
completes construction and enters the operation
period. Failure to effectively manage its financing
costs or secure financing at an appropriate scale may
negatively affect the Group’s business development
and financial condition. At the same time, the Group
is also required to maintain adequate cash reserves to
meet the cash flow demand of the operating projects.

Responsive measures:

(1) Formulating financing plans through scientific
methods. During the Review Period, the Group
closely monitored the financing environment
both within and outside of mainland China
as well as the trends in RMB exchange rates.
Additionally, the Group made prudent forecasts
of capital needs, coordinated the management
of funds within and outside of mainland China,
and formulated the financing plans by taking
into account the actual financial ratios and
loan restrictions, thereby effectively controlling
financing costs and risks.

Adjusting the loan structure in a timely
manner. Through various financing channels,
the Group adjusted the loan structure as and
when appropriate, and strictly controlled the
gearing ratio and use of capital to ensure
adequate capital reserves, while maintaining
manageable financing costs.

Strengthening liquidity management. During
the Review Period, the Group continued to
urge various project companies to actively
collect waste water treatment service fees,
striving to reduce the scale of trade receivables
and overdue trade receivable balances.
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Management Discussion and Analysis B2Es1:mEA D7

PRINCIPAL RISKS AND UNCERTAINTIES (continued)
Cost Control Risk

8.

Description:

Due to market fluctuations

and relevant policies enacted by the PRC
government, upstream suppliers may increase
prices as a result of regulatory policies, capacity
constraints and rising costs, possibly leading to
higher costs.

Responsive measures:

M

Maximising operating capabilities. The Group
has consistently focused on energy saving
and cost reduction throughout its business
operations. It implemented various cost-
reduction measures, such as operational
standardisation and refined management.
Additionally, the Group conducted feasibility
studies on topics, such as unmanned factory
operations and “Intelligent Water” to enhance
operational performance and strengthen cost
management.

Leveraging the advantages of centralised
procurement. The Group took full advantage
of centralised and regional procurement to
benefit from economies of scale and greater
flexibility. By expanding its pool of qualified
suppliers and fostering strong cooperative
relationships with long-term suppliers, the
Group effectively controlled procurement
costs while maintaining procurement quality.

Strengthening budget management and
process control. The Group reinforced strict
budget controls for all under-construction
and operating projects and conducted
regular assessments to monitor project
investments and operating costs. The Group
held periodic analysis meetings to review
operational conditions and conducted
specialised studies on cost control.
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ENVIRONMENTAL AND SOCIAL MANAGEMENT

As aleading water environment management enterprise
in China, the Group proactively assumes environmental
and social responsibilities to diversify, optimise, and
promote water environment management solutions by
incorporating environmental and social management
frameworks into its operations. All of the Group’s
projects have obtained or are applying for various
international management system certifications,
such as ISO 9001 Quality Management System, ISO
14001 Environmental Management System, and ISO
45001 Occupational Health and Safety Management
System. Additionally, the Group conducts a thorough
screening and evaluation of environmental and social
risks prior to investing in a project, and ensures that all
related permits and approvals, such as environmental
impact assessment approvals, are obtained before
commencing construction. Upon completion
of construction, the Group also ensures that
environmental protection inspections and completion
inspections are carried out in a timely manner.
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ENVIRONMENTAL AND SOCIAL MANAGEMENT
(continued)

The Group strictly complies with relevant laws and
regulations concerning environmental protection,
safe production, occupational health and social
responsibility. These regulations include the
Anti-Unfair Competition Law of the PRC, Law of the
PRC on Product Quality, Water Pollution Prevention
and Control Law of the PRC, Labour Law of the
PRC, Work Safety Law of the PRC, Social Insurance
Law of the PRC, Environmental Protection Law of
the PRC, Law of the PRC on Environmental Impact
Assessment, Law of the PRC on the Prevention and
Control of Environmental Pollution by Solid Waste, and
related discharge standards for pollutants prescribed
by national and local governments. Simultaneously,
the Group strives to continuously improve the quality
of water bodies and sanitary conditions in China.
The effluent quality of most of the Group’s projects
complies with or is even better than the Grade 1A
standard of the Discharge Standard of Pollutants for
Municipal Wastewater Treatment Plant (GB18918-
2002), thereby minimising the environmental damage
caused by waste water discharge and protecting
public health and well-being. During 1THFY2025, the
Group had no record of significant losses or impacts
caused by non-compliant activities or breaches of
environmental and social-related laws and regulations.
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Management Discussion and Analysis B2Es1:REA D

ENVIRONMENTAL AND SOCIAL MANAGEMENT
(continued)

In order to secure a sustainable future and create
long-term values for its stakeholders, the Group has
implemented the comprehensive ESHS Management
System and Risk Management System, while
ensuring timely and comprehensive information
disclosure to the public. In THFY2025, the Group
continuously implemented the ESHS Management
System at all levels, including employees,
on-site third-party contractors and subcontractors,
effectively standardising the internal management
and risk control processes across all tiers. The Group
will continually enhance its management systems
and strengthen its emergency response capabilities
to promote all-rounded sustainable development
and minimise the negative environmental, safety,
health and social impacts that its projects may
have on the surrounding communities. In addition,
with effect from 24 July 2025, the Company has
established a sustainability committee under the
Board to oversee the management of ESG matters,
and evaluate and recommend to the Board on issues
and risks associated with the Group’s sustainability
and ESG performance.

To undertake greater social and environmental
responsibilities and improve operational transparency,
the Group has been proactively disclosing pertinent
information regarding its project operations to the public
on its corporate website and the websites of relevant
government departments, and has taken the initiative
to embrace public scrutiny. The information available to
the public includes environmental impact assessment
report approvals, annual environmental monitoring
plans, environmental emergency preparedness and
response plans, and monitoring results from waste water
discharge/odour emissions/noise, etc.
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ENVIRONMENTAL AND SOCIAL MANAGEMENT
(continued)

Moreover, in order to raise public environmental
awareness about water resources and sustainable
development, the Group has proactively responded to
government initiatives and continued to open its waste
water treatment facilities to the public. The Group
also organises public visits, training workshops and
interactive learning experiences by utilising its facilities
as integrative educational hubs. This enables the
public to understand the importance of water resource
conservation and the Group’s role in environmental
protection. As at 30 June 2025, a total of 49 projects
of the Group were officially opened to the public. In
THFY2025, the Group’s projects received 122 batches
of visitors, exceeding 6,000 visitors in total. The Group
also continues to engage the public by launching online
and offline open events in collaboration with various
ecological environmental protection organisations,
technology associations and government departments,
actively participating in environmental protection
education and publicity activities. Additionally, 24
waste water treatment plants of the Group received
awards such as “Environmental Education Hub”,
“Science Popularisation and Education Hub” and
“Open Day Promotion and Education Centre” at the
provincial and municipal levels.
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Disclosure of Interests
BEEZER

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

As at 30 June 2025, none of the Directors and the
chief executive of the Company and their respective
associates had interests or short positions in the
shares, underlying shares or debentures of the
Company and/or any of its associated corporations
(within the meaning of Part XV of the Securities and
Futures Ordinance (Cap. 571 of the Laws of Hong
Kong) (the “SFO”)), as recorded in the register required
to be kept by the Company pursuant to Section 352
of the SFO, or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the
“SEHK”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Rules
Governing the Listing of Securities on the SEHK (the
“SEHK Listing Rules”).

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Neither the Company nor any of its subsidiaries,
holding companies or fellow subsidiaries was a party
to any arrangements to enable the Directors to acquire
benefits by means of the acquisition of shares in,
or debentures of, the Company or any other body
corporate at any time during the Review Period.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 June 2025, the following persons (other than
any Directors or chief executive of the Company) were
substantial Shareholders and had interests or short
positions in the shares and underlying shares of the
Company as recorded in the register required to be
kept by the Company pursuant to Section 336 of the
SFO, or as otherwise notified to the Company or the
SEHK:

Long position of substantial Shareholders in shares
of the Company
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shares held shares (\ote (1)
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substantial Shareholder Capacity interest BEZRGEE RARES
TERRME L) BEME (BBR) (1))
Central Huijin Investment Interest of controlled Corporate 2,084,724,572 72.87%
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY (continued)

Long position of substantial Shareholders in shares
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Approximate
percentage of
Number of total issued
sharesheld  shares pore 1)
Name of Nature of (ordinary shares) HIEBRITR
substantial Shareholder Capacity interest BEZRGEE RARES
FTERRME L) BEME (BBR) ()
China Everbright Holdings Interest of controlled Corporate 2,084,724,572 72.87%
Company Limited (‘CE corporation interest
Hong Kong’) (Note (4) G A R MR NEER
B R RE AR AR
( [RXEE] )
(Hit(4)
Guildford Limited Interest of controlled Corporate 2,084,724,572 72.87%
(“Guildford”) note (5)) corporation interest
(H7£(5) b e NGOl 2 NAlER
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KRBIE (#34(6) B NG 2 AR
China Everbright Water Beneficial Owner Corporate 2,084,724,572 72.87%
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY (continued)
Long position of substantial Shareholders in shares
of the Company (continued)

Notes:

(1) Based on 2,860,876,723 issued ordinary shares of the
Company as at 30 June 2025.

(2)  Huijin is indirectly wholly owned by the State Council of the
PRC and holds 63.16% equity interest in China Everbright
Group. It is deemed to be interested in the 2,084,724,572
shares indirectly held by China Everbright Group.

(8) China Everbright Group holds 100% equity interest in
CE Hong Kong. It is deemed to be interested in the
2,084,724,572 shares indirectly held by CE Hong Kong.

(4) CE Hong Kong holds 100% equity interest in Guildford.
It is deemed to be interested in the 2,084,724,572 shares
indirectly held by Guildford.

(6) Guildford holds 39.57% equity interest in Everbright
Environment. It is deemed to be interested in the 2,084,724,572
shares indirectly held by Everbright Environment.

(6) Everbright Environment holds 100% equity interest in
CEWHL. It is deemed to be interested in the 2,084,724,572
shares directly held by CEWHL.

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

SHARE SCHEME
The Group had no share schemes during the Review
Period.
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Corporate Governance
TXER

With a firm belief that high standards of corporate
governance are the cornerstone of the Group, the
Board and the management of the Company (the
“Management”) will continue to uphold robust
corporate governance practices to enhance the
long-term value of the Company and returns for the
Shareholders, and protect the Shareholders’ interests.

The Company’s corporate governance practices are
in line with the (i) principles and provisions under
Singapore’s Code of Corporate Governance 2018
(the “SG CG Code”); and (ii) principles and code
provisions of the Corporate Governance Code (the
“HK CG Code”) as set out in Appendix C1 to the
SEHK Listing Rules. In the event of any conflicts
between the SG CG Code and the HK CG Code,
the Company will comply with the more stringent
requirements. Throughout 1THFY2025, the Company
has complied with the principles and provisions under
the SG CG Code and the HK CG Code.

Details of the Company’s corporate governance
practices are set out in the FY2024 annual report of
the Company despatched on 28 March 2025.
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BOARD COMMITTEES

The Board holds meetings on a regular basis (at
least four times in a year). As an integral part of good
corporate governance, the Board has established five
Board Committees, namely the Audit Committee, the
Remuneration Committee, the Nominating Committee,
the Strategy Committee and the Sustainability
Committee®, each with specific terms of reference*
which clearly spell out their respective duties and
responsibilities. The details of each Board Committee
are set out below:

Audit Committee

The Audit Committee currently comprises four
independent non-executive Directors, namely Mr. Soh
Kok Leong (Chairman), Ms. Hao Gang, Mr. Ng Joo
Hee Peter and Ms. Chan Pui Shan Sandy. The Audit
Committee is primarily responsible for reviewing the
significant financial reporting issues and judgements
and monitoring the integrity of the financial
statements of the Group and any announcements
relating to the Group’s financial performance;
reviewing and reporting to the Board the adequacy
and effectiveness of the Group’s internal controls
and risk management systems, comprising financial,
operational, compliance and information technology
controls (such review can be carried out internally
or by third parties); reviewing the adequacy and
effectiveness of the Group’s internal audit function;
reviewing the scope and results of the internal audit;
reviewing the independence and objectivity of the
external auditor(s) and the effectiveness of the
audit process; and making recommendations to
the Board on the appointment, re-appointment and
removal of the external auditor(s), and approving
the remuneration and terms of engagement of the
external auditor(s).

*  The terms of reference of each Board Committee are available
on the SGXNet (www.sgx.com) and the websites of Hong Kong
Exchanges and Clearing Limited (www.hkexnews.hK) and the
Company (www.ebwater.com).

#  The Sustainability Committee was established on 24 July 2025.
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BOARD COMMITTEES (continued)

Remuneration Committee

The Remuneration Committee currently comprises
three independent non-executive Directors, namely
Ms. Hao Gang (Chairman), Mr. Soh Kok Leong and
Ms. Chan Pui Shan Sandy. The Remuneration
Committee is primarily responsible for implementing a
formal, transparent and objective procedure for fixing
the remuneration packages of individual Directors and
Key Management Personnel (as defined in the SG CG
Code) (including senior management), and ensuring
that the level and structure of their remuneration are
aligned with the long-term interest and risk policies
of the Group and should be appropriate to attract,
retain and motivate (1) the Directors to provide good
stewardship of the Group; and (2) Key Management
Personnel (including senior management) to
successfully manage the Group for the long term.

Nominating Committee

The Nominating Committee currently comprises
three independent non-executive Directors, namely
Mr. Ng Joo Hee Peter (Chairman), Mr. Soh Kok Leong,
and Ms. Chan Pui Shan Sandy, and a non-executive
Director and Chairman of the Board, namely Mr. Luan
Zusheng. The Nominating Committee is primarily
responsible for implementing a formal and transparent
procedure for the appointment and re-appointment
of Board members; evaluating the performance of
Board members and Board Committee members; and
assessing the overall performance of the Board and the
Board Committees.
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BOARD COMMITTEES (continued)

Strategy Committee

The Strategy Committee currently comprises a
non-executive Director and Chairman of the Board,
namely Mr. Luan Zusheng (Chairman), two executive
Directors, namely Mr. Xiong Jianping and Mr. Wang
Yuexing, and two independent non-executive
Directors, namely Ms. Hao Gang and Mr. Ng Joo Hee
Peter. The Strategy Committee is primarily responsible
for assisting the Board in providing strategic directions
to the Group; overseeing the strategic planning of the
Group and implementation of such strategies; and
reviewing the medium-term and long-term strategic
objectives proposed by the Management and
overseeing the Management’s performance in relation
to such strategies.

Sustainability Committee

The Sustainability Committee currently comprises
an executive Director and Chief Executive Officer of
the Company, namely Mr. Xiong Jianping (Chairman),
and three independent non-executive Directors,
namely Ms. Hao Gang, Mr. Ng Joo Hee Peter
and Ms. Chan Pui Shan Sandy. The Sustainability
Committee is primarily responsible for overseeing the
management of ESG matters, as well as evaluating
and recommending to the Board on issues and
risks associated with the Group’s sustainability and
ESG performance.
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DEALINGS IN THE SECURITIES

The Company has adopted an internal code (the
“Internal Code”) governing dealings in securities
by Directors, officers and relevant employees
of the Group who are likely to be in possession
of unpublished price sensitive information of
the Group. The Internal Code is in line with the
requirements of the SEHK Listing Rules and the
HK CG Code on terms no less exacting than the
Model Code as set out in Appendix C3 to the
SEHK Listing Rules, in addition to the requirements
of the SGX Listing Manual and the SG CG Code.
The Internal Code has been disseminated to all
the Directors, officers and relevant employees of
the Group.

The Directors, officers and relevant employees of
the Group have been informed not to deal in the
Company’s securities at all times whilst in possession
of unpublished price-sensitive information and during
the periods commencing:

(@) 30 days immediately preceding the publication
date of the announcement of the Company’s
interim results (and quarterly results, if any) or, if
shorter, the period from the end of the relevant
half-year (and the relevant quarter, if applicable)
up to the publication date of the results; and

(b) 60 days immediately preceding the publication
date of the announcement of the Company’s full-
year results or, if shorter, the period from the end
of financial year and up to the publication date of
the results.
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DEALINGS IN THE SECURITIES (continued)

The Directors, officers and relevant employees of
the Group are also expected to observe relevant
insider trading laws at all times, even when dealing in
securities within permitted trading periods or while they
are in possession of unpublished inside information or
price-sensitive information of the Company and they
are not to deal in the Company’s securities on short-
term considerations.

Having made specific enquiries to the Directors,
all Directors (where applicable) confirmed that they
had complied with the required standard as set out
in the Model Code and the Internal Code throughout
1HFY2025.

51

EREE (&)

AEHEEE - BEMEBEERDN
ARRETARXZHEMER
BIERAFRZHMEEEEF X
BAERATIEZARAARHEL
HEBHREIES - NGRS
ATBEEARBFS °

CHEREESELBEES R
FrEE=E (MER) HERAR
2025 MFE ¥ FHE —HE
SFOCGIZESR)) KRBT AT
FTEMRTE -



52

Other Information
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CHANGES IN DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE SEHK LISTING RULES
Pursuant to Rule 13.51B(1) of the SEHK listing Rules,
the changes in information of the Directors since the
Company’s last published FY2024 annual report are
set out below:

Ms. Hao Gang, an independent non-executive Director
of the Company, relinquished her role as the Associate
Dean (China Executive Programmes and Advancement)
of the College of Business at City University of Hong
Kong with effect from 1 August 2025.

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

INTERIM DIVIDEND

The Directors have declared an interim dividend
of HK6.09 cents (equivalent to 0.99 Sing cent) per
ordinary share for THFY2025 (“1HFY2025 Interim
Dividend”) (1HFY2024: HK6.09 cents (equivalent to
1.05 Sing cents) per ordinary share).

The 1HFY2025 Interim Dividend will be paid on or
around 12 September 2025 (Friday).
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BOOKS CLOSURE DATE(S)
For Singapore Shareholders

The Register of Transfer and Register of Members
of the Company will be closed at 5:00 p.m.
(Singapore time) on 28 August 2025 (Thursday),
being the Singapore Books Closure Date for
the purpose of determining the entitlement of
the Singapore Shareholders to the 1HFY2025
Interim Dividend.

Duly completed registrable transfers of shares
received by the Company’s Singapore Share Transfer
Agent, Boardroom Corporate & Advisory Services
Pte. Ltd., 1 Harbourfront Avenue, #14-07 Keppel Bay
Tower, Singapore 098632 up to 5:00 p.m. (Singapore
time) on 28 August 2025 (Thursday) will be registered
before entitlements to the 1THFY2025 Interim Dividend
are determined. Members whose securities accounts
with The Central Depository (Pte) Limited are credited
with shares as at 5:00 p.m. (Singapore time) on
28 August 2025 (Thursday) will rank for the THFY2025
Interim Dividend.
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BOOKS CLOSURE DATE(S) (continued)
For Hong Kong Shareholders

The Hong Kong branch register of members of the
Company will be closed from 29 August 2025 (Friday)
to 1 September 2025 (Monday), both days inclusive,
and during this period no transfer of shares will be
registered. Shareholders whose names appear
on the Hong Kong branch register of members of
the Company as at 4:30 p.m. (Hong Kong time) on
28 August 2025 (Thursday) will be entitled to the
THFY2025 Interim Dividend.

Duly completed registrable transfers of shares received
by the Company’s Hong Kong Share Registrar and
Transfer Office, Boardroom Share Registrars (HK)
Limited, 2103B, 21/F., 148 Electric Road, North Point,
Hong Kong, up to 4:30 p.m. (Hong Kong time) on
28 August 2025 (Thursday), will be registered before
entitlements to the THFY2025 Interim Dividend are
determined.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of its listed
securities for the six months ended 30 June 2025.
As at 30 June 2025, the Company did not have any
subsidiary holdings.
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REVIEW OF INTERIM FINANCIAL INFORMATION
The Audit Committee has reviewed (i) the Group’s
unaudited financial statements for THFY2025; and
(i) the Company’s interim report for 1HFY2025,
including the accounting principles and practices
adopted by the Company.

On behalf of the Board

China Everbright Water Limited

Xiong Jianping

Executive Director and Chief Executive Officer

12 August 2025
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Interim Financial Report

REA RS

CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME
For the six months ended 30 June 2025

CHINA EVERBRIGHT WATER LIMITED
FEXRKBHRAF

AR A 2 EUK

Bk

#HZE2025F6 A30H 1618 A

Six months ended 30 June

EZ6A30HL6MAA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(RE&&ET) (RE&&T)
HK$’000 HK$'000
TR THR
REVENUE WA 3,279,565 3,352,595
Direct costs and operating expenses ~ EEMARELEH (1,910,330) (2,083,362)
GROSS PROFIT eS| 1,369,235 1,269,233
Other income and gains, net HiA RS FE 21,622 42,983
Administrative and other B RE
operating expenses REBM (307,076) (227,372
Finance income FHRA 4,651 8,316
Finance costs H%ER (253,446) (277,462)
Share of losses of associates i =Na (2,775) (1,080)
Share of profit of a joint venture FrEaEARRT = 689
PROFIT BEFORE TAX eyl 832,211 815,307
Income tax expense TR (206,887) (187,739)
PROFIT FOR THE PERIOD KEBEF 625,324 627,568

The accompanying accounting policies and explanatory
notes form an integral part of the interim financial information.
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Interim Financial Report FEREFFSERE

CONDENSED CONSOLIDATED STATEMENT OF sz &2mEikER (&)
COMPREHENSIVE INCOME (continued)

For the six months ended 30 June 2025 HZE202596 A30H 1E61E A
Six months ended 30 June
EZ6H30BL6MEA
2025 2024
20255 20244
Notes (Unaudited) (Unaudited)
Mt (RiSEL) (RE&&T)
HK$’000 HK$'000
TR TEL
OTHER COMPREHENSIVE Et2EkE/ (58)
INCOME/(LOSS)

Other comprehensive income/loss)  AEREAHEED
not to be reclassified to profit orloss ~ HfEZ 1R

in subsequent periods: EtzElE/ (BR):
Exchange differences arising on REMARS

translation of functional currency to EREBELY

presentation currency ERZES 408,463 (157,099)
OTHER COMPREHENSIVE WAEE

INCOME/LOSS) FOR THE PERIOD, AR

NET OF INCOME TAX 2EME/ (B8 408,463 (157,099)
TOTAL COMPREHENSIVE INCOME AHEEERE

FOR THE PERIOD e 1,033,787 470,469
PROFIT ATTRIBUTABLE TO: RN
Equity holders of the Company FRREEREA 563,760 581,146
Non-controling interests FERER 61,564 46,422

625,324 627,568

The accompanying accounting policies and explanatory &t & 5+ E % & M 51 A2 F HRBT 78 &
notes form an integral part of the interim financial information. BHEMERE D -
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CONDENSED CONSOLIDATED STATEMENT OF sz &2mEkER ()
COMPREHENSIVE INCOME (continued)

For the six months ended 30 June 2025 HZE2025F6A30H 1618 A
Six months ended 30 June
BZ6A30A L6/ A
2025 2024
2025% 20244
Notes (Unaudited) (Unaudited)
frit (REEHE) (REE#EzT)
HK$’000 HK$'000
TAT FEL
TOTAL COMPREHENSIVE L2 EYE
INCOME ATTRIBUTABLE TO: By
Equity holders of the Company AR RIEREZEEA 946,220 435,910
Non-controlling interests iR 87,567 34,559
1,033,787 470,469
EARNINGS PER SHARE KN AR
ATTRIBUTABLE TO EQUITY BEAEG
HOLDERS OF THE COMPANY  &fF &7
- Basic and diluted - BAREE 10 HK19.71 cents HK20.31 cents
19.71 4l 20.31 &l

The accompanying accounting policies and explanatory &M &5t B 5 R 3T A4 HIBF 54
notes form an integral part of the interim financial information. YRS



INTERIM REPORT 2025
2025F HEARE

Interim Financial Report FEREFFSERE

59

CONDENSED CONSOLIDATED STATEMENT OF  ESBR4R A& BAFEA R
FINANCIAL POSITION
As at 30 June 2025 202596 A30H
At 30 June At 31 December
2025 2024
20255 20245
6H30A 12A31H
Notes (Unaudited) §Audited%
Wi (RE&&ESH) s
HK$’000 HK$'000
TERT TEL
NON-CURRENT ASSETS FnBEE
Property, plant and equipment ME - BEKRE 995,512 989,156
Right-of-use assets TREEARE 87,963 82,310
Investment properties REME 11,144 10,918
1,094,619 1,082,384
Intangible assets EVEE 2,728,189 2,318,584
Goodwill EES 1,369,946 1,342,426
Interests in associates il NG Ei 3,213 3,540
Interest in a joint venture BENAER 1,903 1,903
Contract assets ANEE 11 21,552,548 20,883,947
Other receivables Hit el a 12 291,761 255,498
Deferred tax assets ERERIBEE 79,750 42,954
Total non-current assets ERBEELEE 27,121,929 25,931,236
CURRENT ASSETS mBEE
Contract assets ANEE 11 2,255,047 2,173,568
Other financial assets HiteREE 13 - 32,928
Inventories FE 102,444 57,159
Trade and other receivables TEUBR T e Eofh R Y IB 12 6,833,736 5,846,666
Current tax recoverable Ak e ANEAR IR 29,914 -
Cash and cash equivalents ReRBLEEY 14 1,869,776 1,847,805
Total current assets MBEELR 11,090,917 9,958,126
The accompanying accounting policies and explanatory &M &5t R 3T A4 HIEF 75 &

notes form an integral part of the interim financial information.
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CHINA EVERBRIGHT WATER LIMITED
FEXRKBHRAF

CONDENSED CONSOLIDATED STATEMENT OF iR &R K (&)
FINANCIAL POSITION (continued)

As at 30 June 2025 2025 6H30H
At 30 June At 31 December
2025 2024
20255 H20245F
6A30H 12H31H
NOI‘G{S (Unaudited) (Audited)
Mz (RE&HE) (f&=:t)
HK$000 HK$'000
TET FEL
CURRENT LIABILITIES nEaE
Trade and other payables TERBER R E A fERZUIE 15 3,712,051 3,283,728
Borrowings TE 3,729,409 4,181,329
Current tax liabilities TEFIBAE 97,027 53,013
Lease liabilities HEAR 6,225 3,341
Total current liabilities TEARELRE 7,544,712 7,521,411
NET CURRENT ASSETS MBEEFR 3,546,205 2,436,715
TOTAL ASSETS LESS BEER
CURRENT LIABILITIES MEaE 30,668,134 28,367,951
NON-CURRENT LIABILITIES EnEaE
Other payables Hith 508 15 59,762 61,406
Borrowings = 13,526,971 12,208,281
Deferred tax liabilities BLERIBEE 2,255,490 2,105,199
Lease liabilities HEafrE 4,322 1,387
Total non-current liabilities B ELES 15,846,545 14,376,273
NET ASSETS BETE 14,821,589 13,991,678

The accompanying accounting policies and explanatory &M &5t B 5 R 3T A4 HIBF 54
notes form an integral part of the interim financial information. YRS
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CONDENSED CONSOLIDATED STATEMENT OF iR & EARE (&)
FINANCIAL POSITION (continued)

As at 30 June 2025 120256 H30H
At 30 June At 31 December
2025 2024
20255 R20245F
6A30H 12A318
NOTQS (Unaudited) (Audited)
Vi3 (REET) (g&3t)
HK$°000 HK$'000
TERT THL
EQUITY i
Equity attributable to ARRERFHAA
equity holders of el
the Company
Share capital [EN 16 2,860,877 2,860,877
Reserves i 9,753,640 8,974,243
12,614,517 11,835,120
Perpetual capital instruments KEEARTR 17 755,686 806,982
Non-controlling interests JEIERRAE RS 1,451,386 1,349,576
TOTAL EQUITY e 14,821,589 13,991,678

The accompanying accounting policies and explanatory &M &5t R 3T A4 HIEF 75 &
notes form an integral part of the interim financial information. YRR ER D ©
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CONDENSED CONSOLIDATED STATEMENT OF  fiER4R & fEzs & Eh &
CHANGES IN EQUITY

For the six months ended 30 June 2025 #HZE2025%6H30H 1-61EH
Foreign
currency
Share Share translation Statutory
capital premium reserve reserve

B BRHEE MERERE  iERG

HK$'000  HK$'000 HK$'000 HK$'000
FiEn FiEn FiEn FER

Group £
2025 20255
At 1 January 2025 720251718

(audited) (@zst) 2860877 1509765  (1,625513) 899,500
Profit for the period AEREF - - - -
Other comprehensive income FHEEMEE

for the period: s
Foreign currency translation differences  MERE £ - - 382,460 -
Total comprehensive income for i

the period 25 - - 382,460 -
Transfer to statutory reserve BT LTRE - = o 920
Transactions with owners in their ~ U5 % 5HEFEE

capacity as owners: EINRS
2024 final dividend declared BER024ERBRS

(note 9) GED) - - - B
Issuance of perpetual capital instruments  %/7kBE AT A - = = =
Redemption of perpetual capital EOKEEATIA

instruments - - - .
Capital contributions received by FRENBAT

non wholly-owned subsioliaries from ~ JE3EEIRARE

non-controlling shareholders A - - N N
At 30 June 2025 7202596 530A

(unaudied) (REE) 2860877 1599765 (1,243,053 9005510

The accompanying accounting policies and explanatory &M &5t B 5 R 3T A4 HIBF 54
notes form an integral part of the interim financial information. YRS
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Attributable to equity holders of the Company

FARREREAEL
Contributed Perpetual Non-

surplus Other Retained capital controlling Total
reserve reserves earnings Total instruments interests equity
BABHGRE Hitffs REEA @zt KEERIR  EERER s
HK$'000 HK$°000 HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEL TR FAR FAR TR FHER
1,229,302 8,203 6,862,896 11,835,120 806,982 1,349,576 13,991,678

- - 563,760 563,760 - 61,564 625,324

- - - 382,460 - 26,003 408,463

- - 563,760 946,220 - 87,567 1,033,787

- - (920) - - - -
- - (166,823) (166,823) - - (166,823)

- - - - 755,686 - 755,686
- - - - (806,982) - (806,982)

- - - - - 14,243 14,243

1,229,302 8,203 7,258,913 12,614,517 755,686 1,451,386 14,821,589
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued)

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

BRGEEEREPR (F)

For the six months ended 30 June 2025 #H 2 2025%F6H30H 1-61EH
Foreign
currency
Share Share translation Statutory
capital premium reserve reserve
BA RAGE ERERE AERE
HK$'000 HK$'000 HK$'000 HK$'000
TiEn TiEn TiEn T
Group 8
2024 2024%
At 1 January 2024 12024F1 418
(audited) (%) 2,860,877 1,599,765 (1375,419) 776,715
Profit for the period AERER - - - -
Other comprehensive loss for AEEEMRE
the period: -
Foreign currency translation INEi]E
differences EB - - (145,236) -
Total comprehensive income for AHE2ENER
the period ks - - (145,236) -
Transactions with owners in WHEESHEREE
their capacity as owners: ETHRS
2023 final dividend declared BER023FRHRE - - - -
Capital contributions received FREMBAR
by non wholly-owned subsidiaries BN BIHERRE
from non-controlling shareholders I8 - - - -
At 30 June 2024 1202456 4308
(unaudited) (RiE=:) 2,860,877 1,599,765 (1,520,655) 776,715

The accompanying accounting policies and explanatory
notes form an integral part of the interim financial information.
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Attributable to equity holders of the Company

RATREEEARE

Contributed Perpetual Non-
surplus Other Retained capital controlling Total
reserve reserves earnings Total instruments interests equity
BABBGRE Ethide REEF @t KEEATIR  FERER Y
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR FHR FHR FhR TR THR
1,229,302 8,203 6,306,678 11,406,121 806,982 1,239,239 13,452,342
- - 581,146 581,146 - 46,422 627,568
- - - (145,236) - (11,863) (157,099)
- - 581,146 435,910 - 34,559 470,469
- - (165,424) (165,424) - - (165,424)
- - - - - 35,185 35,185

1,229,302 8,203 6,722,400 11,676,607 806,982 1,308,983 13,792,672
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CONDENSED CONSOLIDATED STATEMENT OF R4S SRER
CASH FLOWS
For the six months ended 30 June 2025 HZE2025%6H30H 1E61# A

Six months ended 30 June
EHZ6A30A1L6MEA

2025 2024

2025% 2024F

Notes  (Unaudited) (Unaudited)
3 (REET) (RiEE:)

HK$'000 HK$'000

TAT THIL

CASH FLOWS FROM OPERATING ACTIVITIES LEEEHRERE
Profit before tax BRI RA 832,211 815,307
Adjustments for: HE.
Depreciation of property, plant and equipment NE - BERRETE 7 29,098 24,686
Depreciation of right-of-use assets FREEERE 7 5,516 5,757
Amortisation of intangible assets BVAEEH 7 73,846 73274
Loss on disposals of property, plant and equioment  RE W% « MERRfE 2 EE 7 47 3
Loss on write-off of intangible assets BN EEER 7 72 -
Finance costs HHBER 6 253,446 277,462
Finance income BIBmA 6 (4,651) (8316)
Share of losses of associates Bl NG 2,775 1,080
Share of proft of a joint venture it —FaeRaEH = (689
Allowance for expected credit losses on T BEEEE

trade receivables, net BEyE 7 73,031 34,715
(Write-back of allowance)/alowance for HitEhZERSEEER

expected credit losses on other receivables, net  (BiEER) | EEFE 7 (21,684) 2418
(Write-back of allowance)/allowance for expected ~ A#VEERLAEEHE

credit losses on contract assets, net (BfEER) 1 BEYE 7 (1,061) 913
Fair value changes of other financial assets, net ~ EfSBEENABEZHFE 5 (455) (7,492)
Gain from disposal of other financial assets REAMSREEZ IS 5 (107) -
Effect of foreign exchange rates changes, net EZZENTETE 62,550 (16,163)
Operating cash flows before EEAREIN

working capital changes [eRenE 1,304,634 1,202,985

The accompanying accounting policies and explanatory &M &5t B 5 R 3T A4 HIBF 54
notes form an integral part of the interim financial information. EHAEREE D ©
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CONDENSED CONSOLIDATED STATEMENT OF fRR4raRaenax (&)
CASH FLOWS (continued)
For the six months ended 30 June 2025 B ZE2025%F 6308 1-61# A

Six months ended 30 June
EHZ6A30A16MEA

2025 2024

20255 20245

Notes  (Unaudited) ~  (Unaudited)
M (xEE)  (REE)
HK$'000 HK$'000

FhEL Fi5n

Changes in working capital EEERED:
(Increase)/decrease in inventories FE (0 1R (43,087) 14,780
Increase in contract assets AMBEEN (267,970) (914,534)
Increase in trade and other receivables fE WHE%\&HWEF&W%I@%U (885,118) (657,308)
Increase/(decrease) in trade and FEFTERT R E A 30

other payables s (ed) 154,183 (26,318)
Cash generated from/(used in) operations BETHMEL (BF) HEL 262,642 (280,425)
People’s Republic of China (‘PRC’) BRREARLANE ( [$E] )

income tax paid R (130,932) (141,831)
Net cash flows generated from/({used in) meE Eﬁ%?% B &

operating activities Benesd 131,710 (422,256)
CASH FLOWS FROM INVESTING ACTMITIES R &E8B 4 2
Interest received BEiFIE 4,651 8,316
Purchase of property, plant and equipment BENE  BELEE (15,363) (38,945)
Proceeds from disposals of property, RENE  HERKE

plant and equipment S 3 35 488
Payment for additions of intangible assets REEWEEMT (201,942) -
Proceeds from redemption and disposal of ~ EEIREEHMSREE

other financial assets 5308 33,668 48,855
Decrease/(increase) in amounts due from NI

associates B (i‘ﬂﬂ) 5,405 (4422)
Net cash flows (used in)/generated from REEE (B8) | EEM

investing activities REREFE (178,546) 14,292

The accompanying accounting policies and explanatory &M@tk R Wi AR B &
notes form an integral part of the interim financial information. EHAEREE D ©
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CONDENSED CONSOLIDATED STATEMENT OF fSRIsRAIRERER (&)
CASH FLOWS (continued)
For the six months ended 30 June 2025 HZ2025F6H30H1E61E A
Six months ended 30 June
EZ6A30R1t618A
2025 2024
2025% 2024F
/\/otgs (Unatlditgd) (Unaudited)
it (REET) (RiEE:)
HK$’000 HK$fOOO
T#n TFign
CASH FLOWS FROM FINANCING ACTIMITIES AETHHLTE
Proceeds from the issuance of medium-term notes (TR HIZHE ( [HHER] )
('MTN') FriSUE 2,677,800 1,631,700
Proceeds from the issuance of asset-backed {7 ﬁéi}m% ([BEZHE
securities (‘ABS") &%) FEEAE - 2,065,300
Payments for expenses related to issuance of XNEERTPIARE  KEE
MTN, perpetual capital instruments and ABS FIAMBELHEFNES (10,319) (9,758)
Proceeds from the issuance of TKEERTA
perpetual capital instruments FriSsuE 757,960 -
Redemption of perpetual capital instruments BENEEATA (806,982) -
New bank loans HETEE 562,515 2,194,872
Repayments of MTN Eigmh E;ﬁTTE (1,072,200) (1,087,800)
Repayments of bank loans BERTER (1,550,291) (3,141,799)
Repayments of ABS BEBELER (99,749) (48,803)
Repayments of corporate bonds EBELAER - (761,460)
Interest paid 278 (253,647) (296,017)
Principal elements of lease payments RENTHR LS (3,956) (3,926)
Interest elements of lease payments | Eﬁ E@ﬂ SEin) 6 (146) (202)
Decrease/(increase) in restricted bank balances ~ FREFTERFD 1 (i) 14,748 (2,530)
Increase in amounts due to fellow subsidiaries FERR ?WE FOREm - 698
Dividend paid to shareholders of the Company BENAARRE ([RE] )
(the “Shareholders’) 8 (164,310) (167,626)

The accompanying accounting policies and explanatory 12
notes form an integral part of the interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF fRR4raRaenax (&)
CASH FLOWS (continued)
For the six months ended 30 June 2025 B ZE2025%F 6308 1-61# A

Six months ended 30 June
EHZ6A30A16MEA

2025 2024

2025% 20045

Notes  (Unaudited) ~  (Unaudted)
M (xEE)  (REE)
HK$'000 HK$'000

THT FiEn

Distribution paid to holders of BRKEERTIAREAMN

perpetual capital instruments Pk (24,777) (25,047)
Capital contributions from non-controlling NG E

shareholders of subsidiaries iy 14,243 35,185
Net cash flows generated from A EBTE LN

financing activities RemETHE 40,889 382,787
NET DECREASE IN CASH AND Re kR EEN

CASH EQUIVALENTS ROEE (947) (25,177)
Cash and cash equivalents B/ RER

at the beginning of the period BeSEN 1,828,428 1861907
Effect of exchange rate fluctuations on I,% &fﬁﬁ—f bl

cash and cash equivalents, net EXRET2FH 37,540 (23514)
CASH AND CASH EQUIVALENTS HRZBEE R

AT THE END OF THE PERIOD REEED 1,865,021 1,813,216
ANALYSIS OF THE BALANCES OF CASHAND B4 R4 ZEY

CASH EQUIVALENTS EROm
Cash and cash equivalents as stated BREA T

in the condensed consolidated statement AR ARE

of financial position BeRBLZEY 1,869,776 1,835,044
Less: Restricted bank balances W XRHIRTES (4,755) (21,828)
Cash and cash equivalents as stated in the BERGARERERIIN

condensed consolidated statement of cash flows B2 RIELEZEY 1,865,021 1,813,216

The accompanying accounting policies and explanatory &M@tk R Wi AR B &
notes form an integral part of the interim financial information. EHAEREE D ©
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CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A

Notes to Interim Condensed Consolidated
Financial Information
ARG ERAR S BA RS B R B 5T

CORPORATE INFORMATION

China Everbright Water Limited (the
“Company”) is a limited liability company
incorporated in Bermuda and is dual primary
listed on the Mainboard of the Singapore
Exchange Securities Trading Limited (“SGX”)
and The Stock Exchange of Hong Kong Limited
(the “SEHK”). The registered address of the
Company is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda and its principal
place of business is located at 26" Floor,
Block A, Oriental Xintiandi Plaza, No. 1003
Shennan Avenue, Futian District, Shenzhen,
PRC 518000.

During the six months ended 30 June 2025, the
principal activity of the Company is investment
holding. The Company’s subsidiaries are primarily
involved in the water environment management
business in the PRC.

The immediate holding company of the Company
is China Everbright Water Holdings Limited,
a limited liability company incorporated in the
British Virgin Islands (“BVI”). In the opinion of the
directors of the Company (the “Directors”), the
ultimate holding entity of the Company is China
Investment Corporation, an entity established in
the PRC.
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

2.1.

2.2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

BASIS OF PRESENTATION

The financial information of the subsidiaries is
prepared for the same reporting period as the
Company, using consistent accounting policies.
The results of subsidiaries are consolidated
from the date on which the Company and its
subsidiaries (the “Group”) obtains control, and
continue to be consolidated until the date that
such control ceases.

All intra-group transactions and balances have
been eliminated on consolidation.

BASIS OF PREPARATION

The unaudited interim financial information for
the six months ended 30 June 2025 has been
prepared in accordance with the International
Accounting Standard (“1AS”) 34 “Interim
Financial Reporting” issued by the International
Accounting Standards Board (“IASB”).

The accounting policies and basis of preparation
adopted in the preparation of the unaudited
interim financial information are consistent with
those adopted in the annual financial statements
for the year ended 31 December 2024, except
for the changes in accounting policies made
thereafter in adopting the new and amended
IFRS Accounting Standards (“IFRSs”) issued
by the IASB, which became effective for the
first time for the current period’s unaudited
interim financial information, as further detailed
in note 2.3 below. The unaudited interim
financial information is presented in Hong Kong
dollars (“HK$”) and all values are rounded to
the nearest thousand except when otherwise
indicated.

2.1.

2.2.

EERHRME

2HRE

MEAR ZHBERIER—
HE A BREARER—RE
HifRel - B AR ZEETIB
Aprl R HMB AR ( [4RE
] ) BUSHESIEZ BRI
a0f > WHEBNAAHEE -
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2.2.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

BASIS OF PREPARATION (continued)
The interim financial information is unaudited.

The financial information herein contains
condensed consolidated financial statements
and selected explanatory notes. The notes
include explanations of events and transactions
that are significant to an understanding of the
changes in financial position and performance
of the Group since the 2024 annual financial
statements. The condensed consolidated
interim financial information does not include
all of the information and disclosures required
in the annual financial statements, and should
be read in conjunction with the Group’s annual
consolidated financial statements for the year
ended 31 December 2024,

The financial information relating to the year
ended 31 December 2024 that is included in
this unaudited interim financial information as
comparative information does not constitute
the Company’s statutory annual consolidated
financial statements for that year but is derived
from those financial statements.

2.2.
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

2.3.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

NEW STANDARDS, INTERPRETATIONS AND
AMENDMENTS ADOPTED BY THE GROUP

The accounting policies adopted in the
preparation of the unaudited interim condensed
consolidated financial information are consistent
with those followed in the preparation of
the Group’s annual consolidated financial
statements for the year ended 31 December
2024, except for the adoption of new and
amended standards effective as of 1 January
2025. The Group has not early adopted any
other standard, interpretation or amendment
that has been issued but is not yet effective.

The Group has adopted the following amended
IFRS Accounting Standards for the first time for
the current period’s unaudited interim financial
information:

e Amendments to IAS 21, Lack of Exchangeability

The adoption of the above amended IFRS
Accounting Standards had no significant effects
on the results and financial position for the current
or prior accounting periods which have been
prepared and presented.

2.3.
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

POLICIES (continued)

24.1SSUED BUT NOT YET EFFECTIVE
INTERNATIONAL FINANCIAL REPORTING

STANDARDS

The Group has not applied the following new
and amended IFRSs, that have been issued but
are not yet effective, in this financial information.

Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10 and IAS 7

BURRBA RS i 2RI EE 1 5%~ BIR IS HRE
AERIZE 7 9% - BPREA SRS RIS 9 5%
BURR B AR A 2RI EE 10 S B &t
HERIE 7 92 E85T

Amendments to IFRS 9 and IFRS 7

BIFR B S 2RI 9 i MBI B i s i
HERIE 7 2185

Amendments to IFRS 9 and IFRS 7

R TSI LERIEE O S I BIPR B S s
AERIE 7 SR8

IFRS 18
BUPR A 755 o S5 2R ISR 18 5%
IFRS 19

ISR XERISE 19 5%

Amendments to IFRS 10 and IAS 28
SR e I SE 10 SR SR BURR & 5T
% 28 SR 2MERT

2. SUMMARY OF MATERIAL ACCOUNTING 2. EZe:tHERE (&)

2.4, ELABGIE 4 o R B g
T ]
A48 80 R AR oK
BT B AR A5 1E. 4 A A A T
R 5T BB 76 s e -

Annual Improvements to
IFRS Accounting Standards — Volume 11’
BB A1 58 A 2 Al @ 5t 2E R AY
FRHHE—F 117

Amendments to the Classification and
Measurement of Financial Instruments’
ST ADERAEZ £

Contracts Referencing Nature-dependent
Electricity’
HRGTEE AR LEE A A

Presentation and Disclosure in Financial
Statements®

BIBREZ TR FEE

Subsidiaries without Public
Accountability: Disclosures®
HRNRZAEENBRA] - HE

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture®

KEEZHARE N Al S &R HZ
BEHERTE’

1 Effective for annual periods beginning on or after 1 M2026F1R1BS 2B
1 January 2026 FEHHER

2  Effective for annual periods beginning on or after 2 R2027TF1RA1BSHZERGEZ
1 January 2027 FEHEER

3 No mandatory effective date yet but available for adoption 3 HABAFIEMBE EAERE
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OPERATING SEGMENT INFORMATION

Operating segments are identified based on the
internal reports about components of the Group
that are regularly reviewed by the Company’s
management (the “Management”) and the board
of directors (the “Directors”) of the Company
(the “Board”) for the purpose of resource
allocation and performance assessment.

Segment results, assets and liabilities include
items directly attributable to a segment as well
as those that can be allocated on a reasonable
basis. The Group operates in a single business
segment which is the water environment
management business. No operating segments
have been aggregated to form the following
reportable operating segment.

Business segment

The Group had only one operating segment for
the six months ended 30 June 2025 (six months
ended 30 June 2024: one), namely the water
environment management business, the details of
which are set out below:

e Water environment management — Engagement
in municipal waste water treatment, industrial
waste water treatment, water supply, reusable
water, sludge treatment and disposal, sponge
city construction, river-basin ecological
restoration, livestock and poultry manure
resources utilisation, research and development
(“‘R&D”) of water environment technologies and
engineering construction.
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3. OPERATING SEGMENT INFORMATION 3. RK&HI|ER (&)

(continued)
Geographical information Tt 13 E Y
(@) Revenue from external customers (a) KEINRES.ZHA
Six months ended 30 June
HZE6A30R L6MER
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(REEET) (REEET)
HK$’000 HK$'000
TEx T
Mainland China A 3,276,626 3,339,163
Germany = 2,939 13,432
3,279,565 3,352,595
The revenue information of continuing L BELENRARE
operations above is based on the location at BTy E A AR 75 12 4t 2
which the services were provided. g5 o
(b) Non-current assets (b) FETEEE
At 30 June At 31 December
2025 2024
R2025% 2024
6A30H 12A31H
(Unaudited) (Audited)
(REEET) (#Fat)
HK$’000 HK$'000
TEr THT
Mainland China R A 27,032,477 25,884,707
Hong Kong B 3,805 959
Singapore G 3,869 583
Germany =E 125 130
Mauritius FEERUT 1,903 1,903

27,042,179 25,888,282
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

3. OPERATING SEGMENT INFORMATION
(continued)
Geographical information (continued)
(b) Non-current assets (continued)

The non-current assets of continuing
operations are presented based on the
geographical location of the assets and
exclude deferred tax assets (“specified
non-current assets”). For property, plant
and equipment, right-of-use assets, and
investment properties, the location is
determined by the physical location of
the asset. For intangible assets, goodwill,
contract assets, and other receivables,
the location is based on the operations to
which they are allocated. For interests in
associates and a joint venture, the location
is determined by the operations in which
the investments are held.

3.

REDEER (&)

WIEN (&)
(b) FERBEE (&)

SERLENIERDEE
WEEMEDTIR - T8
REERREE ([RE
FRBEE| ) - HRY
% WERERE - ERAE
BEUARKEME - 55K
P RIRBEEE TR
RORTE - HIRNELEE -
BE - ANBEREME
WOsRIR - 515k P AE IR AR
BRI R & T R
E o HRBERRREE
AR - PP
REFEXFRENEE
BB FTEHIRTE -

Major customers TEERS
Six months ended 30 June
EZ6A30R16MEA
2025 2024
20255 20245
(Unaudited) (Unaudited)
(k&) (REEET)
HK$’000 HK$'000
THERT THET
Customer 1* zp—* 580,742 587,870
Customer 2* -y 391,323 390,493

*

The customers are local government authorities.

*

BEFREHIBTHE o
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4. REVENUE 4. WA
Six months ended 30 June
HZ6H308L6MEA
2025 2024
2025% 202445
(Unaudited) (Unaudited)
(RISEET) (REEE:T)
HK$’000 HK$'000
THERT FAL
REVENUE FROM CONTRACTSWITH ~ BLE P 2T & 478)
CUSTOMERS WA
Construction service revenue PRI SRT A &
from service concession ZHMEIERY
arrangements N 1,164,178 1,355,412
Operation income from service PRI AT a8 i L e
concession arrangements BERA 1,476,891 1,301,259
Sales of machineries and SMENET
technical service income RRBE A 79,684 131,597
2,720,753 2,788,268
REVENUE FROM OTHER SOURCES  H il AR
Finance income from service RGeS ST HER
concession arrangements BITSU A 558,812 564,327
3,279,565 3,352,595
Timing of revenue recognition: W \FERBS R -
At apoint in time RE—FEZE 71,016 119,149
Over time N—EEER 2,649,737 2,669,119
2,720,753 2,788,268
Finance income from service PRI S i S L HE
concession arrangements BITSU A 558,812 564,327
3,279,565 3,352,595
The aggregated amount of construction service #HZ=E2025%6H30H1E61E A

MK E R EE BT RS 2
RS TRERTHENES
ARAS UL A~ B 75 Uk A R 38 & UL
AMBEE/3,121,222,0005 7T
(2024F6H30B 6@ AR :
3,178,057,0007T) ©

revenue, finance income and operation income
from service concession arrangements are derived
from the local government authorities in the PRC
for the six months ended 30 June 2025 amounted
to HK$3,121,222,000 (six months ended 30 June
2024: HK$3,178,057,000).
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

5. OTHER INCOME AND GAINS, NET

H YA K e 58

Six months ended 30 June
EZ6A30RHLL6MEA
2025 2024
20254 2024F
(Unaudited) (Unaudited)
(REET) (CRig®ET)
HK$°000 HK$'000
TET TET
Government grants* B #EEE * 9,640 16,202
Value-added tax (‘VAT’) BER ([BER] )
refunds™ BR 4,910 -
Gain on disposal of other REHMSREE—
financial assets - unlisted equity 3 FrTfRiERE >
investment g zs 107 -
Fair value gain, net: N EEKE T
Other financial assets - HihemEE—
unlisted investments FEMERE - 7,036
Other financial assets - Hi s mEE—
unlisted equity investment FEFTRERE 455 456
Sundry income A 6,510 19,289
21,622 42,983
*  Government grants of HK$9,640,000 were granted * EZE2025%6HA30H1E61EA

during the six months ended 30 June 2025
(six months ended 30 June 2024: HK$16,202,000)
to subsidise certain waste water treatment plants of
the Group in the PRC. The receipt of such grants is
unconditional. There is no assurance that the Group

will continue to receive such grants in the future.

VAT refunds of HK$4,910,000 (six months ended
30 June 2024: nil) were received during the six months
ended 30 June 2025 in relation to certain of the
Group’s waste water treatment and reusable water
projects in operation in the PRC. The receipt of such
tax refunds is unconditional. There is no assurance
that the Group will continue to receive such tax

refunds in the future.

ok

A+ N5 [E 39,640,000/ 7T
(20246 A30RH 1L61E A
M 116,202,000/ 7T) MK
FFHE B & AR AR R E R R E
WETI5KEEmR - WA 7
WE S BEGM - ERE
SEERBREBKRDEH
wEhE -

HZE20259F6 A30H 1E61E A
N AEERPERELHNET
EKEEEFKEAEEND
U E R R T A4,910,00078 7T
(202456 A30R F6EA R :
) W AR REE K
o BEREALERKBE
MBI AR -
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6. NET FINANCE COSTS 6. BIGE AT

Six months ended 30 June
HZ6A30R L6MER

2025 2024
2025% 20245
(Unaudited) (Unaudited)
(REET) (CRig=E:)

HK$'000 HK$000
THERT FAEL
Finance income B A
Interest income on: FLBIA
Bank deposits FITIFN 4,596 8,144
Amount due from an associate e — B & R R0 55 172
4,651 8,316
Finance costs HEER
Interest expense on: FBHY :
Bank and other loans RITREMER (116,541) (167,751)
Corporate bonds, ABS and MTN ~ ARIES - AEXH
BHERPHRE (136,759) (109,509)
Lease liabilities HEARE (146) (202)
(253,446) (277,462)

Net finance costs B ERFE (248,795) (269,146)
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after

charging/(crediting):

BR A 2 7
&R B 2 BR B AT & A 2 0 ER/
GFTA)

Six months ended 30 June

EHZ6A308 L6MER
2025 2024
2025% 202445
(Unaudited) (Unaudited)
(REEET) (REE:)
HK$°000 HK$'000
FHET TEL
Depreciation (note (i) wE (M)
— property, plant and equipment - W% BERR 29,098 24,686
- right-of-use assets - [FHEEE 5516 5,757
Amortisation b3
— intangible assets (note (i) -mBYEAE (R () 73,846 73,274
Loss on disposals of property, plant ~ BRE I * BE kR
and equipment E8 47 33
Loss on write-off of intangible assets ~ BV EEZ B 72 -
Cost of construction services from RARBFHIE
service concession arrangements R 2RISR
(note (i) (P (i) 963,998 1,105,478
R8D costs (note (i) FrE AR (FE (i) 17,300 21,648
Rental expense from short-term HEHEY
leases HERX 424 760
Allowance for expected credit losses  JEWEEHTEHEEER
on trade receivables, net BETaE 73,031 34,715
(Write-back of allowance)/allowance — E#bENFETEREZE
for expected credit losses on other  [E5#8 (A/EHEE]) /fE
receivables, net x| (21,684) 2,418
(Write-back of allowance)/alowance ~ A#WAETEMEE
for expected credit losses on B (BEER) &E
contract assets, net ] (1,061) 913
Foreign exchange differences, net fE 5 =558 66,009 4,033




82

CHINA EVERBRIGHT WATER LIMITED

HEIEARBERD A

Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

7.

PROFIT BEFORE TAX (continued)

7.

BRELRI 2N (&)

Six months ended 30 June

EZ6A30R1L6MEA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REET) (Rarzst)
HK$'000 HK$'000
THERT T
Employee benefit expense: EEBFAY
Wages, salaries, allowances TERFS 22Uk
and benefits in kind (note (iv)) HiaFl (5 (v) 176,751 164,662
Retirement scheme contributions RRETEIRE
(note (v) (B3 (iv)) 17,746 15,489
194,497 180,151
()  Amortisation of intangible assets, depreciation of () #HZE2025%6H308 1L61A
property, plant and equipment and right-of-use assets N ETEESY WX -
in a total of HK$99,107,000 for the six months ended BMERSBEUARERESE

(i)

)

30 June 2025 (six months ended 30 June 2024:
HK$94,498,000) were included in “Direct costs and
operating expenses” in the condensed consolidated
statement of comprehensive income.

Included in “Direct costs and operating expenses” in the
condensed consolidated statement of comprehensive
income.

R&D costs included HK$14,327,000 (six months ended
30 June 2024: HK$20,936,000) related to the cost of
inventories consumed, employee benefit expenses,
and depreciation expenses. These expenses were
either included in the respective expense categories
separately disclosed above or in cost of inventories
consumed.

Employee benefit expenses, included directors’
remuneration, employee benefit expenses in cost of
construction services and employee benefit expenses in
R&D costs.

(i)

()

FEHEEA99,107,0008 7T

(202496 A30H 1-61E A
X : 94,498,000/ L) B ¥
ARG A ZERER AN
[EERARCEER] -

WET ARG E 2 MK RN
[ERRAREEER] -

BB AR 14,327,0008 7T

(20246 A30H L6 AR :
20,936,000 7) W RIFEH
AR - BERFFEXRINE
EA - ZEBACHAIGIAL
MPRMAEEERERNSE S
RIFEERERAF -

RERAAX  BREEEH
& BERBRATHIESE
FIFSE - AR &R E
SRR
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Notes to Interim Condensed Consolidated Financial Information FRERfSER4T & BAFS BRI MTEE

8.

INCOME TAX EXPENSE

No provision for Singapore and Hong Kong
income tax was made as the Group did not
earn any income subject to Singapore or Hong
Kong income tax during the six months ended
30 June 2025 (Six months ended 30 June
2024: nil).

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

Tax for the PRC operations is charged at the
statutory rate of 25% based on the assessable
profits in accordance with the tax rules and
regulations in the PRC. Certain PRC subsidiaries
of the Group were subject to a preferential tax
rate of 15% pursuant to the relevant tax rules and
regulations, and certain PRC subsidiaries of the
Group were subject to tax at half of the foregoing
statutory rate or fully exempted from income tax
pursuant to the relevant tax rules and regulations.

St
HRAEBREE20254
6 A30B IE6MEAARN » &
¥ E E A A E B BT
AIERMAF - Bt I &
ERFME REBFGE/M
B (202496 A30H 1k
6IEAM : &) -

20214 « KEAERERA
BEMTE2HRRBEEREAE
AGRAI ( [EoXAEERR
All ) LEBERARKEE
Bl M2 IRRER S
ME - 2024F - BEFRIIT
BB AERT (B -
SIARHHREMFER - RN
HZE2025F12A318 145
EER - AEBLEMEN
RLFEERRD E A
BEWEE - HEMBEHRT
E o BEBEEEEBFGE AL
B EE KEERERER -

BAE R RS A R ROER
FRERIHBRERTR
FAEER R25% & -
RIBEHBARBE AR RER
AEEETHRENBARZ
E15%MEREMRE - BHIRR
BEBBRBEERZRER
REBAETFHEMBAGA
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8. INCOME TAX EXPENSE (continued) 8. FIfSHiFX (&)

Six months ended 30 June

#EZ6A30A 61 A
2025 2024
20255 2024%F

(Unaudited) (Unaudited)
(REET) (CRiE=ER)

HK$’000 HK$'000
Tz FHT
Current - PRC: BNER—
Charge for the period AEREHR 134,647 132,419
Under/(over)-provision BEFE
in prior years BB (EEEE) 9,019 (5,850)
Deferred i 63,221 61,170

Total tax expense for the period AHERBRZ 258 206,887 187,739
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9. DIVIDENDS

9. KRE

Six months ended 30 June

HZ6A30HLE6MEA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(REESH) (REEET)
HK$’000 HK$'000
TER FET
Dividends attributable to the period: ~ ZREffIALE. -
Interim - 6.09 Hong Kong cents - B EER
(‘HK cents’) (equivalentt0 0.99 .09/l ( [#4L] )
Singapore cent (‘Sing cent(s)”)) (Z51H0.99%TINE D
(six months ended 30 June 2024:  ( [#%] ) ) (2024567
HK6.09 cents (equivalent to 1.05 308 -6EAMA : 6.097& 1
Sing cents)) per ordinary share (%(E1.05%15) ) 174,344 174,344
Dividends paid during the period: ~ AEBREE iR &.
Final in respect of the previous A BRFERBRE
financial year - HK5.81 cents BRLBRs.81EI
(equivalent to 1.02 Sing cents) (5E1.02875)
(six months ended 30 June 2024: (20246 A30H 1=
HK5.81 cents (equivalent to 0.99  6{EAA : 5.8171L
Sing cent)) per ordinary share (%{80.99%75) ) 166,823 165,424

Dividends attributable to the period were approved
by the Board post-period end.

RARHLAE o

AHREKEREEERNH
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10. EARNINGS PER SHARE
The calculation of the basic earnings per share
is based on the Group’s profit attributable to
equity holders of the Company for the period
divided by the weighted average number of
ordinary shares of the Company in issue during
the period.

The Group had no potentially dilutive ordinary
shares in issue during the period.

10.

FRE T
BRERBNTIRA RN EE
BB AEHERNEBERAS
&M AARRIAD %
TEBEMMETFOEGE -

R REE B DT
REESETE 2 EAN -

Six months ended 30 June

EZ6A30R1L6MEA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(R&ESH) (CRig#E:)
HK$’000 HK$'000
TER FET
Profit attributable to A HE
equity holders of the Company ARATERFEA
for the period L AF 563,760 581,146
’000 '000
T Fik
Weighted average number of AEER
ordinary shares in issue BETEBER
during the period IETHE 2,860,877 2,860,877
HK cents HK cents
Bl Al
Basic and diluted earnings BREAR
per share St 19.71 20.31
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11. CONTRACT ASSETS

1. BHEE

At 30 June At 31 December
2025 2024
R2025% 20244
6A30H 12A31H
(Unaudited) (Audited)
(REEF) (&2&5t)
Notes HK$’000 HK$'000
Vitz3 THET FATL

Non-current JEENEA
Service concession assets RS R EREE (@) 21,569,320 20,900,262
Less: Impairment B ORE () (16,772) (16,315)
21,552,548 20,883,947

Current BHA

Service concession assets RS S REE @ 2,179,442 2,063,829
Less: Impairment B ORE () (1,695) (1,611)
2,177,747 2,062,218
Other contract assets HitaEE (b) 79,930 115,153
Less: Impairment B ORE () (2,630) (3,803)
77,300 111,350
2,255,047 2,173,568
Total 4=t 23,807,595 23,057,515
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11. CONTRACT ASSETS (continued)

(a)

Service concession assets of
HK$23,748,762,000 as at 30 June 2025
(31 December 2024: HK$22,964,091,000)
bear interest at rates ranging from 3.85%
to 7.83% (31 December 2024: 3.85% to
7.83%) per annum. As at 30 June 2025,
balances totalling HK$20,178,904,000
(31 December 2024: HK$20,425,618,000)
are related to the service concession
arrangements with operations commenced.
The amounts are not yet due for payment
and will be settled by revenue generated
during the operating periods of the service
concession arrangements. Amounts billed
will be transferred to trade receivables
(note 12).

As at 30 June 2025, service concession
assets of HK$1,222,991,000 (31 December
2024: HK$1,217,987,000) were transferred
but not derecognised under the Group’s
asset-backed security program.

Other contract assets of HK$79,930,000
as at 30 June 2025 (31 December 2024:
HK$115,153,000) comprised contract assets
arising from the performance of construction
management service contracts. Such
contracts include payment schedules which
require stage payments over the service
periods once milestones are reached.

1. ANEBEE (&)

(@)

MN2025%6H830H
fREFEEEEE
23,748,762,000/% 7T
(20241247318
22,964,091,000% 7T) 1%
FRZENF3.85%%E7.83%
(2024% 1248318
3.85%%7.83%) TR
MR2025F6 A30H © &%
$4%A20,178,904,000/ 7T
(2024% 1248318
20,425,618,000/87C) £
BB 168 & /IR 75 5 T
CERTYEER - Wk
BB RS EB ARG
RS T HEE A B R
FEENKRAER -2
HEcABEREEIR
BRFR (FfsE12) °

MR2025%6H30H

fREFFEEEEE
1,222,991,000% T
(20241247318
1,217,987,000/8 7T)
EREAEENEETF
Ez’%%ﬁ%%@ﬂﬁﬂ&t

‘E?J\o

202596 A30H + EAth
BHIEET9,930,000/8 7T
(20241247318
115,153,000/ 7T) © &
FEEITEEEERES
HMEENENEE ° %
ZENBERERERR
FFER RS HA R 2 HATF 3R
KRR o
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11. CONTRACT ASSETS (continued)

(©

1. ANEBE (&)
(c) BiEFHE

Impairment assessment

As at 30 June 2025, the total allowance
for expected credit losses on contract
assets amounted to HK$21,097,000
(31 December 2024: HK$21,729,000). The
Group’s trading terms and credit policy with
customers are disclosed in note 12.

MR2025F6 A30H © A4
BEMBEHEEEBRE
4A%E /521,097,000 7T
(2024124318
21,729,000 L) - K&
BHEEFNESERRE
BEHERKI 12 -

The movements in the allowance for BHAENEREES
expected credit losses on contract assets BEE BT -
are as follows:
At 30 June At 31 December
2025 2024
R2025% R2024F
6A30H 12H31H
(Unaudited) (Audited)
(RE&ET) (f&&at)
HK$’000 HK$'000
THEr T
At the beginning of the period/year i/ 4] 21,729 20,454
(Write-back of allowance)/ allowance ~ EFERA) (B(HEE)/
recognised, net (note 7) BEFE (MW7) (1,061) 1,623
Exchange realignment R 429 (348)
At the end of the period/year R FR 21,097 21,729

As at 30 June 2025, certain of the Group’s
concession rights of the water environment
management projects (comprising concession
rights of intangible assets, contract assets
and trade receivables) with an aggregate
carrying amount of HK$9,367,451,000
(31 December 2024: HK$8,782,066,000)
were pledged to secure bank loan facilities
granted to the Group and the issuance of
the ABS.

M2025F6 A30H + A
E/ETKEREREE
BT EEE (81
EmILEE TR EE
AN EERER
B MALE®EEE
/%9,367,451,000/8 7T
(2024% 1248318
8,782,066,000 1)
ERAIE A AL BEERER
TEFMERBETEEX
SHESHZIMESR o
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12. TRADE AND OTHER RECEIVABLES

12. FEURR R K A e W R

At 30 June At 31 December
2025 2024
R2025% 20244
6A30H 127318
(Unaudited) (Audited)
(RE&ET) (25t
HK$000 HK$'000
FTHET TATL
Non-current JEENER
Other receivables (i) Hofth FEUCRROA (i) 22,158 21,922
Less: Impairment A ORE (8,531) (8,573)
13,627 13,349
Recoverable VAT AU EEER 182,478 162,952
Prepayments (iv) FERFIE (v) 95,656 79,197
278,134 242,149
291,761 255,498
Current BNE
Trade receivables (i)(ii) FEUER X (i) (iil) 7,155,562 6,071,978
Less: Impairment A RE (868,718) (778,263)
6,286,844 5,293,715
Other receivables and H U FIE R
sundry deposits (i HIERS (i) 321,714 410,064
Less: Impairment A ORE (29,198) (50,033)
292,516 360,031
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12. TRADE AND OTHER RECEIVABLES (continued)

12, EUWERF & B At FE MR 5R0R

(#&
At 30 June At 31 December
2025 2024
20255 120244
6A30H 12H318
(Unaudited) (Audited)
(RBEST) (f&&st)
HK$’000 HK$'000
FET FHET
Recoverable VAT AU EEET 82,688 100,972
Prepayments (iv) FERFRIA (iv) 171,688 91,048
6,833,736 5,846,666
Total st 7,125,497 6,102,164

(i)

(ii)

Trade receivables are due within 30 to 90 days from the
date of billing.

Included in “Other receivables and sundry deposits” as
at 30 June 2025 were HK$343,872,000 (31 December
2024: HK$431,986,000), of which HK$151,642,000
(31 December 2024: HK$202,094,000), were
government compensation receivables related to the
18 projects of Everbright River Basin Remediation
(Nanjing) Limited. Accordingly, the impairment of
HK$27,449,000 was made as at 30 June 2025
(81 December 2024: HK$47,920,000).

As at 30 June 2025, trade receivables of
HK$648,519,000 (31 December 2024: HK$629,429,000)
were transferred but not derecognised under the Group’s
asset-backed security program.

(i)

(i)

EWERAEEZBHEI0E
90 R EIHA -

R202546 430H ' 2 A
[ H A R R AEIBF K
#343,872,000/8 7T (20244
12A31H : 431,986,000/87T) *
H 151,642,000/ 7T (20244
12A318 : 202,094,000/87T)
BREREKARSIEE (B
7)) BRAR3EER 2K
FRESERZ - Bt - &
Z2025%6A30H  HEA
27,449,000/ 7T (2024127

3108 : 47,920,00087T) °

HZE202546H30H &
W BE 648,519,000 T
(2024%F 124318 :
629,429,000/ ) BIRIE
AREBEMNEEXFHH
BEBEL RKRIEER -
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12. TRADE AND OTHER RECEIVABLES (continued)

(v)

Included in “Prepayments” as at 30 June 2025
was HK$267,344,000 (31 December 2024:
HK$171,145,000), of which HK$78,072,000
represented prepaid VAT amounts related to the
Company’s Ji'nan subsidiaries arising from a change
in the VAT exemption incentive policy. During the
financial year ended 31 December 2022, VAT refunds
totaling HK$78,072,000 were received by the Ji’nan
subsidiaries from the local tax bureau in connection
with this tax policy change. However, during the six
months ended 30 June 2025, the subsidiaries were
required to return the refunded amount to the local tax
bureau. Management is currently in discussions with
the local tax bureau to resolve the matter.

All the current portions of the above balances are
expected to be recovered or recognised as expenses
within one year.

CHINA EVERBRIGHT WATER LIMITED

HEIEARBERD A

BMBERIMEE

12, FEURRR K Ho At FE U IR
(&)

(iv)

(v)

EA2025¢6H30EI B
WA [TFERMZBE] B
267,344, ooo,%yc (20244
12A318 : 171,145,000/ 7T) -
Hh£%78,072,0008 T
AERASEENEEHEBEA
AIAGEREARESHXE
BmMEENEMNEER -
REZE2022412A31H
IEHBREFE 2SS EEHER
AIAFMBERE TR T &
R R85 A78,072,0007 7T
M ERERRR o A - EF
£202596 A30H M@ A &
B ZEWBRRWE R
RERREZERFN - BE
[BEHAESLE G HETE
AR ©

ot RO BB E H AL
SERAE—FARE K E% \\\\\
2 -

ﬁ
]

The movements in allowance for expected credit JEH&EE KTEHEEEERE
losses on trade receivables are as follows: FEhanr -
At 30 June At 31 December
2025 2024
2025 R20245
6H30H 12A31H
(Unaudited) (Audited)
(REET) (f&&zt)
HK$’000 HK$'000
TET FET
At the beginning of the period/year ~ TAE1 / 4] 778,263 626,215
Allowance recognised, net BRERNEETE
(note 7) (F3E7) 73,031 164,170
Exchange realignment B H A% 17,424 (12,122
At the end of the period/year R FR 868,718 778,263
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12. TRADE AND OTHER RECEIVABLES (continued) — 12. JEURBR % K H fth jE I zua

(#)
The movements in allowance for expected credit HE e m i = B EERE
losses on other receivables are as follows: B EEmT

At 30 June At 31 December

2025 2024

R20255 FA2024%F

6A30H 12A318

(Unaudited) (Audited)

(REE) (8 #Fst)

HK$'000 HK$'000

FEx FET

At the beginning of the period/year PRE E4) 58,606 38,969
(Write-back of allowance)/ DRERN (BEER)/

alowance recognised, net (note 7)  EEFE (M 7) (21,684) 20,523

Exchange realignment B 5% 55 % 807 (886)

At the end of the period/year R EXR 37,729 58,606
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12. TRADE AND OTHER RECEIVABLES (continued) — 12. FEUBE 3k K2 Hith pE 518

(#)
The ageing analysis of trade receivables, based REHR - REZEBH
on the date of invoice (or date of revenue (KW AERBEH (IR
recognition, if earlier) and net of allowance, as at F) ) EMBEHEEZER
the end of the reporting period is as follows: BRFEREBR AT T ¢

At 30 June At 31 December

2025 2024

A2025% A20244

6A30H 127318

(Unaudited) (Audited)

(RISEET) (2=t

HK$’000 HK$'000

FTERT FAL

Within 1 month TR 1ER 529,712 557,066
More than 1 month but within BB 1 EAETSER

2 months 28R 504,070 518,716
More than 2 months but within Bid 2 HAETER

4 months 48R 648,564 625,655
More than 4 months but within BB 4 EAETER

7 months 7{EA 1,109,837 783,377
More than 7 months but within BB 7 EAETER

13 months 1318 A8 1,167,095 959,159

More than 13 months BR13EA 2,327,566 1,849,742

6,286,844 5,293,715
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13. OTHER FINANCIAL ASSETS 13. e @mEE

At 30 June At 31 December

2025 2024

20255 120244

6A30H 12A318

(Unaudited) (Audited)

(k&) (&&at)

HK$’000 HK$'000

THERT THET

Unlisted equity investment, PR F BIEEE80

at fair value I EmiRIERE - 32,928

Total st - 32,928
As at 31 December 2024, the above unlisted M2024F12H318 + L3k
equity investment represented the 6% equity FTIRESERERP R
interest in Yancheng CCCC Shanghai Dredging MAKIRBIREBR A RIN6%
Water Environment Investment Co., Ltd., which Bt HE RE1E20254F
was fully disposed of during the six months 6 A30H 161 A AN & 30

ended 30 June 2025. BE -
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14. CASH AND CASH EQUIVALENTS

14. RELASFEY

At 30 June At 31 December

2025 2024
R20254 20244
6A30H 12H318
(Unaudited) (Audited)
(k&) (1&at)
HK$’000 HK$'000
THERT TET
Cash on hand and bank balances FEEL MRTES 1,865,021 1,828,428
Restricted bank balances 4,755 19,377
1,869,776 1,847,805
As at 30 June 2025 and 31 December 2024, the 20256 A30H &k20244

restricted bank balances are deposits pledged
to banks for the issuance of guarantees by the
banks to the grantors in respect of the specific
performance duties by the Group under certain
service concession agreements.

Cash and cash equivalents of the Group as at 30
June 2025 included deposits of HK$49,911,000
(31 December 2024: HK$66,990,000) placed
with a related party bank, which is a fellow

subsidiary of the Company.

12H318 - ﬂfi%ﬂ%ﬁﬁ,\nﬁ%
BEWFRITHER - UH
BIIRAEERES TR®
BCEEREREITAR
W E MR T AREIER -

MN202546H308 @ K&
ERsRESSEDERE
FEHRRBEBAET (HAX
Aﬂlﬁ%ﬁﬁ%’&ﬁi)zrm
/49,911,000 70 (20244
124318 : 66,990,000 7T) °
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15. TRADE AND OTHER PAYABLES 15, BRI R H A ERFRIE

At 30 June At 31 December

2025 2024
R2025% 120244
6A30H 12H318
(Unaudited) (Audited)
(REE) (f&&zt)
HK$’000 HK$'000
Tz FET
Non-current JEBNE]
Deferred government grants EHEROBTHS S 59,762 61,406
Current ENEA
Trade payables e 2,957,324 2,414,850
Interest payable FERFIE 142,495 145,362
Distribution payable to holders EfPKEEARTA
of perpetual capital instruments BA ARSI - 24,726
Dividend payable to a R —RERE
non-controling shareholder of AR —RIEER
a non wholly-owned subsidiary ERE] ) 5,860 5,741
Other tax payables, other creditors ~ EA1fERTIIE « FEFTERTR
and accrued expenses RIETER 606,372 693,049
3,712,051 3,283,728
Total 5t 3,771,813 3,345,134
Trade payables of the Group totaling 20256 A30H » AEEE
HK$2,460,972,000 as at 30 June 2025 {FERFA $£2,460,972,00078 7T
(31 December 2024: HK$1,826,276,000) (202412 AH31H
represent construction payables for the Group’s 1,826,276,00087T) AAE
projects under Build-Operate-Transfer and HEL—EL B RESR—
Build-Own-Operate arrangements. e - EELTHETIMIER 22

ETRREMNFUA -
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15. TRADE AND OTHER PAYABLES (continued) 15, FEAS BR AR N L JE ST 08
(#&)
The ageing analysis of trade payables based RREZAE (R B H
on the date of invoice (or date of recognition, (WER)) 35 B
if earlier), as at the end of the reporting period is TR EHRZER DI
as follows: wmr

At 30 June At 31 December

2025 2024

R2025% 20244

6A30H 12H31H

(Unaudited) (Audited)

(REEE) (#=&at)

HK$’000 HK$'000

THERT TET

Within 6 months %6 1EA 2,200,363 1,543,260
Over 6 months but within 1 year BBeEABRTEZN & 756,961 871,590

2,957,324 2,414,850
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16. SHARE CAPITAL 16. &R

At 30 June At 31 December

2025 2024
R2025% 1420244
6A30H 12H318
(Unaudited) (Audited)
(REET) (fgzst)
HK$’000 HK$'000
TET TET
Authorised: ETE
10,000,000,000 ordinary shares of 10,000,000,000%
par value of HK$1.00 each FREE1008THEER 10,000,000 10,000,000
Issued and fully paid: BREILREBESET:
2,860,876,723 ordinary shares of 2,860,876,7231%
par value of HK$1.00 each BREE1008THEER 2,860,877 2,860,877
A summary of movements in share capital is as A REMT -
follows:
No. of shares Amount
RHEE X
’000 HK$’000
T FHER
Issued and fully paid: BREIREEHR
At 31 December 2024, o024%12 8318
1 January 2025 and 20251 A1 K
30 June 2025 202564300 2,860,877 2,860,877
The Group and the Company did not have R2025%F 6 A30H K20244F

any treasury shares as at 30 June 2025 and
31 December 2024.

12A31H - REERARQF
W AT TR ©
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17. PERPETUAL CAPITAL INSTRUMENTS 17. XEEARIA

At 30 June At 31 December

2025 2024

M2025F 20245

6A30H 12H318

(Unaudited) (Audited)

(REET) (f&&st)

HK$’000 HK$'000

TER FET

At 1 January WA1R 806,982 806,982
Share of profit for the REBRIEFE(L BT

period/year - 25,047
Issuance of perpetual capital BTNEBAATE

instruments 755,686 -
Redemption of perpetual capital BRI EEAT A

instruments (806,982) -

Distribution to holders of MXEBATEEAA

perpetual capital instruments RS - (25,047)
At 30 June 2025 / R2025%E6 308/

31 December 2024 2024%12 8318 755,686 806,982
On 5 June 2025, the Company issued a perpetual MN2025%F6 A5H @ AN T
capital instrument with a principal amount of TR 4 A700,000,0007T0
RMB700,000,000 (equivalent to HK$757,960,000). ARBHXBEEATA
Net proceeds after deducting the issuance costs (FH&E 1 757,960,000/ 7T) ©
amounted to RMB697,900,000 (equivalent to MBETRAENEEES
HK$755,686,000). FEEA697,900,0000T A R

(&7 755,686,0007 7T) °
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18. COMMITMENTS
The Group had the following commitments as

(@)

(b)

at the reporting date:

18. HIE

(@)

AR ERE S B B
T

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

Contracted, but not provided
for

BRAA%E
BERHM
REAENT

REEOMER S

At 30 June At 31 December
2025 2024
A2025% #2024
6A30H 12A31H
(Unaudited) (Audited)
(RE&&Et) (& &:)
HK$’000 HK$'000
TER TET
279,154 1,318,309

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

contract had expired.

As at 30 June 2025, the Group had an
outstanding contractual commitment
of HK$5,463,000 relating to a capital
contribution to a joint venture (31 December

2024: nil).

MN2024%F 128318 -
NEBE—TBIELTR
B TE 2 EREE
/22,348,000 7T » R
2025% 6 A30H 2 1%
& REEAHEEHE -

I

M2025%6A308 » A&
B—IBAEERECE
INHEHE A5,463,000/8 7T
(2024%12A318
) o
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19. RELATED PARTY TRANSACTIONS
In addition to the transactions and balances
disclosed elsewhere in this unaudited interim
financial information, the Group entered into
the following material related party transactions
during the reporting period on terms agreed
between the parties:

(@ The Group entered into the following related
party transactions with non-controlling
shareholders of non wholly-owned
subsidiaries of the Group:

19. BB 5
FRARE RS THMBER
HMEBOAEEZR S R
FRON - MRS HME - NEH
REBEEHHENRRELET
THERBEAIRZS -

(a) AEEBAREEIFZEM
EUNSIEE 223 & v
THIREH RS

Six months ended 30 June

HZ6H30A16/EA
2025 2024
2025% 20245
(Unaudited) (Unaudited)
(RISEET) (REEERT)
HK$'000 HK$'000
FTHERT THL

Operation income from service RIS FHSSREDHE Y

concession arrangements BEWA 5,607 5,595
Cost of construction service R RRAS A AR 96,299 159,988
Sales of machineries HIEHE 54,437 45,238
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19. RELATED PARTY TRANSACTIONS (continued) 19. BB ARRS (&)

(b) The Group entered into the following related (b) AEBEEAREEL—HE
party transactions with an affiiate company of 2B MB A R M FEIE AR AR
a non-controlling shareholder of a non wholly- REEA A RIEST T T
owned subsidiary of the Group: MRS
Six months ended 30 June
EZ6A30H1L6EA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(REBEET) (CREEES)
HK$'000 HK$'000
FTER T
Operation income from service — IRIESFHELHEZH 2
concession arrangements BEWA 22,649 36,023
Finance income B A 4,563 5,467
) The Group entered into the following (c) ANEEEALHEE QT
related party transactions with associates TETYIEB RS ¢

of the Group:

Six months ended 30 June

HZ6A30HLE6MEA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(k&) (REEEST)
HK$’000 HK$'000
TER FET
Service expenses for SIKER A
operation of waste BERBHE
water treatment plants 16,804 21,201
Technical operation RiTBEREE

service fee 55,169 55,371
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19. RELATED PARTY TRANSACTIONS (continued)

(@

The Group entered into the following related

party transactions with fellow subsidiaries of

CHINA EVERBRIGHT WATER LIMITED

19. BgHt 5

HEIEARBERD A

BMBERIMEE

X5 (&)

(d) AR B A B[R R M

N E BT S R R

the Group: RP
Six months ended 30 June
EHZ6A30R L6MER
2025 2024
20255 20244
(Unaudited) (Unaudited)
(R&ET) (RIEE:T)
HK$’000 HK$'000
THERT TET
Sales of machineries (i) HEHEE ) 6,197 5,265
Underwriting service fee (i) EGEREE (i) 4,119 976
Insurance expenses (i) RERE A (iii) 1,019 877
Cost of project HEELRE
operation service (iv) B (iv) 2,265 134
Electricity cost (v) EVIZN) 74,494 -
Finance cost (vi) FEER (v 514

(i)

(i)

)

The sales of machineries to a fellow subsidiary
of the Group were conducted based on mutually
agreed terms.

The underwriting service fees of the issue of
MTN paid to a fellow subsidiary were calculated
pursuant to the relevant underwriting agreement.

The insurance expenses were charged by a fellow
subsidiary of the Group on mutually agreed terms.

The cost of project operation service to fellow
subsidiaries of the Group were conducted based
on mutually agreed terms.

(i

(i)

(iv)

A — R AKTE A B H TS
HIS BT S MRS R
ﬁ;ﬁﬁﬁﬂﬁﬁﬁ@ﬁ%%ﬁ%%

DENSE R LISES ) A
BRI ER TR
77 Wb B0 R SR URER

FAEERFMER AR
HEELERBRARES
B RFGETT ©
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19. RELATED PARTY TRANSACTIONS (continued)

(d)

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

(v Based on mutually agreed terms, the fellow
subsidiaries agreed to supply electricity to the
Group, through the power grid company, and
charged the electricity cost to the Group.

(v  The finance cost was charged by a related party
bank, which is a fellow subsidiary of the Group
on prevailing interest rate pursuant to the relevant
borrowing agreement.

Transactions with other stated-owned entities
in Mainland China:

The Group operates in an economic
environment predominated by enterprises
directly or indirectly owned and/or controlled
by the PRC government through its numerous
authorities, affiliates or other organisations
(collectively “Other SOEs”). During the
financial period, the Group had transactions
with the Other SOEs including, but not
limited to the waste water treatment service,
bank deposits and borrowings, and utilities
consumption. The directors consider that the
transactions with the Other SOEs are activities
in the ordinary course of the Group’s business,
and that the dealings of the Group have not
been significantly or unduly affected by the
fact that the Group and the Other SOEs are
ultimately controlled or owned by the PRC
government. The Group has also established
pricing policies for products and services
and such pricing policies are not carried out
on non-market terms and do not depend on
whether or not the customers are the Other
SOEs. Having due regard to the substance
of the relationships, the directors are of the
opinion that none of these transactions is a
material related party transaction that would
require separate disclosure.

19. BAEE

(@)
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19. RELATED PARTY TRANSACTIONS (continued) 10. B AR5 (&)
() Balance with related parties: (f) EREFE: S &8

()  Amounts due from related parties (i) FEUCEREE S A

At 30 June At 31 December

2025 2024
20255 12024
6A30H 12A318
(Unaudited) (Audited)
(REEET) (#&at)
HK$'000 HK$'000
TEr T
Trade receivables: FEMER K
- Non-controlling shareholder - JE2 & N1E
of non wholly-owned NEIRIFEERR
subsidiaries &R 13,348 7,942
- An affiliate company of a -—fEkE2E
non-controlling shareholder B AAR—%
of a non wholly-owned IR
subsidiary 2N 32,171 19,536
- Fellow subsidiaries -RAEKBAR 6,434 2,414
51,953 29,892
Other receivables: H it FE MR
- Non-controling shareholder - 3F2 &1 B
of non wholly-owned NAEMIEZERR
subsidiaries R R 26,162 25,633
- Associates* N UNCT 11,168 15,124
37,330 40,757
Contract asset: BHEE
- An affiiate company of a -—fE¥2E
non-controlling shareholder A AR —%
of a non wholly-owned S S

subsidiary 2N 127,766 151,656
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19. RELATED PARTY TRANSACTIONS (continued) 19. Bt S (88)

(f) Balance with related parties: (continued) (f) HEEEMH &R (&)

()  Amounts due from related parties () FEURRERE T FIE (&)
(continueq)

* Amounts due from associates of the Group * HZE2025%6A30H
of HK$11,168,000 (31 December 2024: FE UG AN £ @ OB A D A
HK$15,124,000) as at 30 June 2025 included FRIEA11,168,000%8 7T
amount due from an associate of HK$7,648,000 (2024%12AH318 :
(31 December 2024: HK$7,493,000) that was 15,124,000/ 7t) © &
unsecured, repayable on demand and interest- TERERE R E
bearing at a rate of 3.35% (31 December NAH7,648, OOO?éfE
2024: 3.35%) per annum, and remaining (2024412 A 31 Ei i
balance of HK$3,520,000 (31 December 2024: 7,493,000/ L) -
HK$7,631,000) are unsecured, interest-free and Eéﬂfggﬁ;ﬁzz@gﬁﬁj

Eiz= 0 M| %2 3.35%
repayable on demand. (20045128318
3.35%) B H#
3,520,000 7T (20244F
12A31H : 7,631,00077T)
BEER  ESARHEN
BIEMIE -
(i) Amounts due to related parties (i) FEN AR 5 SRR
At 30 June At 31 December
2025 2024
R2025% 1R2024F
6A30H 12A31H
(Unaudited) (Audited)
(RgsEat) (##Fat)
HK$’000 HK$'000
THERT FAL
Trade payables: FERTERIN
- Associates* -BE AR 10,111 11,837
- Non-controliing shareholder of -2 ENBA
non wholly-owned subsidiaries* 3R Hxﬂﬁﬁ . 222,654 200,112
232,765 211,949
Other payables: Hin 508
- Non-controliing shareholder of -2 EHBAR
non wholly-owned subsidiaries™  FIZHZRIAER 238,359 224,942
- Associates™ - BN E 255 3,390
238,614 228,332
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19. RELATED PARTY TRANSACTIONS (continued) 19. B2 5 (&)

() Balance with related parties: (continued) () A &% (&)
(i) Amounts due to related parties (i) FEFTEBEG T 3E (&)
(continueq)

At 30 June At 31 December

2025 2024

20255 R2024%

6A30H 12A318

(Unaudited) (Audited)

(REET) (& &at)

HK$’000 HK$'000

TET FET

Borrowings: EE
- A fellow subsidiary™* - —TERZMB AR 46,779 -
Dividend payables: FEFTARE
- Non-controling shareholder of - JF2EHBAF

non wholly-owned subsidiaries ~ AJ3EREIRIRE 5,860 5,741

* The trade payables are all unsecured, interest- * ENESRIEY A EIK

free and repayable on credit terms similar to those
offered by the associate to its major customers.

The other payables of HK$185,318,000
(31 December 2024: HK$181,569,000)
are unsecured, interest-bearing at rates
announced by the People’s Bank of China and
repayable on demand; and remaining balance
of HK$53,296,000 (31 December 2024:
HK$46,763,000) are unsecured, interest-free and
repayable on demand.

The borrowing of HK$46,779,000 (31 December
2024: nil) was borrowed from a related party
bank, which is a fellow subsidiary of the Company.
The amount is unsecured, interest-bearing
at prevailing interest rate, and repayable by
instalments until 2040.

wk

B RRERKREE
B EBENF AT RER
PR EEREEL

Hfth A 700E185,318,000
7T (20244E12 8310
181,569,000/ 7T) A
A ERRAARRITAM
AR E - WIEESKE
2 ¢ FI#4#4%853,296,000
7T (20244E12 8310
46,763,000/ L) AR
e EmEMIEEEE -

B8 %846,779,00078 7T
(2024F12A318 : &)
DR B ES =N
B SR1T 2 B 3K - sk 2 HR
SR IR RTRIR S
RO HEREZE20404F ©
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19. RELATED PARTY TRANSACTIONS (continued) 19. BB 325 (&)
(@ The Group paid compensation of directors (9) AEBEXNTFTEERH
and key management personnel as follows: BREEAB ZWMMOT

Six months ended 30 June

EZ6A30A1L6/EA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(RE&ET) (REEE:)
HK$'000 HK$'000
TEr FAET
Salaries, bonuses and - R
related benefit HHRARER 3,170 3,731
Directors’ fees Tk 1,053 1,090
Retirement scheme contributions &R &+ &I 220 205
4,443 5,026
Comprising amounts paid/ BN ER T
payable to: kxR
Directors of the Company ARRIES 2,337 3,209
Other key management Hipgee
personnel N 2,106 1,817

4,443 5,026
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19. RELATED PARTY TRANSACTIONS (continued)

(h)

The Group has rental contracts with three
(2024: three) fellow subsidiaries of the
Group. At the reporting date, the Group had
total lease liabilities with fellow subsidiaries
under non-cancellable leases falling due as
follows:

19. RaEs

(h)

X5 (&)
AEEE=F (20245 :
:F‘ﬁ) REXENDE

URREHERY - NWE
EI AEEHERF RHE A
A2 e A ER B (15
AT

At 30 June At 31 December

2025 2024

R20254 20244

6A830H 128318

(Unaudited) (Audited)

(RE&ET) (2=5t)

HK$’000 HK$'000

TiERr FAL

Lease liabilities — current HEaE—mH 2,729 1,769
Lease liabilities — non-current HEaE—IEAE 2,024 340
4,753 2,109

Under such rental contracts, the minimum
lease payment during the period was
HK$2,247,000 (2024: HK$2,438,000). As at
30 June 2025, the Group’s right-of-use assets
relating to such rental contracts amounted
to HK$4,625,000 (31 December 2024:
HK$2,151,000).

*ET@EA—:—%EE%{:},’]’
HARLHENTEA
2,247,000/ (20244 :
2,438,000 7L) - ©
2025%6 308 * &
CEEEZSHEAD
EHEMNERREES
%8 54,625,000 7T
(2024¢12ﬂ315
2,151,000/ 7T) °
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. €@l TEMN AR BENLASR

FINANCIAL INSTRUMENTS

Management has assessed that the fair values
of cash and cash equivalents, current portion of
contract assets, trade and other receivables, trade
and other payables and borrowings approximate
their carrying amounts largely due to the short-
term maturities of these instruments.

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

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

The fair values of the non-current portion of
contract assets, other receivables and borrowings
have been calculated by discounting the expected
future cash flows using rates currently available
for instruments with similar terms, credit risk
and remaining maturities. The Group’s own non-
performance risk for borrowings as at the end
of the financial period/year was assessed to be
insignificant. The carrying amounts of these assets
and liabilities approximate to their fair values.

BEER
EEEFERENRACEE
v BREEMBIHE D
EW%M&ﬁ@ﬁWm

J& A B R Ko B At FE AN 5 E&
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NSRRI

REEZHBERHLMAZEES
féi@%ﬂlﬁ’&ﬁﬁﬁ?@%
ZHERRER - REERE
HH - BB IR g 5
eRMIACEBZY Wik
EEEMERZ EEHAH
B-AEREEMBEEHN
RE - HEEFRAER
BHERZESETEMK
5 °
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NZITARBERZ ST (f
FERESEREE) BRI
ZIZAR5EBAK T
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. €@l TEM AR BENLASR

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the interim financial
information are categorised within the fair value
hierarchy, described as follows, based on the
lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted)
in active markets for identical assets or
liabilities.

Level 2 — based on valuation techniques for which
the lowest level input that is significant to
the fair value measurement is observable,
either directly or indirectly.

Level 3 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is
unobservable.

BERBR (&)

DA EEER

AEBEEBERRTRER
BEBROBEAEAARE
ENEETE YEEER
HEAIBEGARBELEE
WA ER TR BREARE

KPP BEER R8T
BARBEENMBEELE
& ORBUAAEBEFE
BRmMEBEANZRERR
BWABBRTAAABEE
R
FE—EHR - EREREERE
BERERMIS 2 R
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. €@l TEMN AR BENLASR

FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)

The movements in fair value measurements within
Level 3 during the period are as follows:

BEER (&)
AR BEER (&)

B=MARBEFERHE
W E#EHmT -

At 30 June At 31 December

2025 2024
20255 120244
6A30H 12H318
(Unaudited) (Audited)
(R&E) (f&&zt)
HK$’000 HK$'000
TER THET
Unlisted equity investment WA BEABE
at FVTPL: FEEmiRERE
At the beginning of the period/year &/ &%) 32,928 32,998
Fair value gain M EEZHNE 455 464
Gain from disposal of other financial EEHMLREEY
assets Yegs 107 -
Exchange realignment EH AR 178 (6534)
Redemption f{a (33,668) -
At the end of the period/year HIER - 32,928

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

During the six months ended 30 June 2025, there
were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or
out of Level 3 for both financial assets and financial
liabilities (year ended 31 December 2024: ni).

NEEM2025%6 A308 K&
2024512 A31 B W E(T(AI%
ARhBEEFTENSBREE -

HZE2025%6 4308 It
617  F—HME_HA
AEBEFECEH T ETME
BoHnemEELSRMA
B FZHhECHEA
sEH (B ZE2024F12A8
31TAEFEE &) -
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21.

22.

23.

SUBSEQUENT EVENTS

With effect from 24 July 2025, Mr. Xiong
Jianping was appointed as an executive
Director and the Chief Executive Officer of the
Company, following the resignation of Mr. Tao
Junjie from both positions. On the same day,
the Company also established the Sustainability
Committee under the Board to oversee the
management of environmental, social, and
governance (“ESG”) matters.

COMPARATIVE FIGURES

Certain comparative figures have been adjusted
mainly to conform to current period’s presentation
and to provide comparative amount in respect of
items disclosed in 2025.

AUTHORISATION OF THE UNAUDITED
INTERIM FINANCIAL INFORMATION FOR ISSUE
The unaudited interim financial information for the
six months ended 30 June 2025 were approved
and authorised for issue by the Board on
12 August 2025.

CHINA EVERBRIGHT WATER LIMITED
HEIEARBERD A
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Report on Review of Interim Financial Information

PHAR 5

KPMG

To The Board of Directors of
China Everbright Water Limited
(Incorporated in Bermuda with limited liability)

S ERHRS

Introduction

We have reviewed the interim financial report which
comprises the condensed consolidated statement
of financial position of China Everbright Water
Limited (the “Company”) as of 30 June 2025 and
the related condensed consolidated statement of
comprehensive income, condensed consolidated
statement of changes in equity and condensed
consolidated statement of cash flows for the
six-month period then ended and explanatory notes.
The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require
the preparation of an interim financial report to be
in compliance with the relevant provisions thereof
and IAS 34 Interim Financial Reporting as issued
by the International Accounting Standards Board.
The directors are responsible for the preparation
and presentation of this interim financial report in
accordance with IAS 34.

Our responsibility is to express a conclusion, based
on our review, on this interim financial report and
to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement,
and for no other purpose. We do not assume
responsibility towards or accept liability to any other
person for the contents of this report.
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Report on Review of Interim Financial Information FEi BRI ERIRE

Scope of Review

We conducted our review in accordance with
International Standard on Review Engagements 2410,
Review of Interim Financial Information Performed
by the Independent Auditor of the Entity. A review of
interim financial report consists of making inquiries,
primarily of persons responsible for financial and
accounting matters, and applying analytical and other
review procedures. A review is substantially less in
scope than an audit conducted in accordance with
International Standards on Auditing and consequently
does not enable us to obtain assurance that we
would become aware of all significant matters that
might be identified in an audit. Accordingly we do not
express an audit opinion.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that the interim
financial report as at 30 June 2025 is not prepared, in
all material respects, in accordance with IAS 34 Interim
Financial Reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

12 August 2025
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