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INDUSTRY OVERVIEW

In the first half of 2021, the electricity consumption of the society in China
maintained a rapid growth and the growth in installed power generation
capacity of new energy sector was fast. From January to June 2021, the
electricity consumption of the society was 3,933.9 TWh, representing an
increase rate of 16.2% as compared to the same period of last year.

As the electricity structure in China continued its path towards green and
low carbon development, electricity generation from non-fossil energy was
further increased. From January to June 2021, the electricity generated
from the nation’s wind power and solar power reached 344.2 TWh and
1567.6 TWh respectively, representing a growth of 44.6% and 23.4% as
compared to the same period of last year respectively.

On 12 March 2021, the “Outline of 14th Five-Year Plan for the National
Economic and Social Development and the Long-Range Objectives
Through the Year 2035 of the People’s Republic of China” ((FRZE AR
MEERESENMTERRETNELFREM203FEREEHAE))
was promulgated to propose the following: accelerating the development
of non-fossil fuels, insisting on both centralized and distributed projects,
scaling up wind power and photovoltaic power generation, expediting
the development of distributed power projects in the eastern and
central regions, developing offshore wind power in an orderly manner,
accelerating the construction of hydropower bases in the southwest
regions, and promoting the safe and secure construction of coastal
nuclear power plants. At the end of the 14th Five-Year Plan period, the
proportion of non-fossil fuels in total energy consumption will increase to
around 20%.

In 2021, wind power and photovoltaic power ushered in an era of
full grid parity in China. In June 2021, the National Development and
Reform Commission of the PRC (“NDRC”) promulgated the “Notice on
Matters related to New Energy On-grid Tariff Policy in 2021” ({Ri#*2021
FHER LBAEERRERMEBIENEA D)), pursuant to which, newly
filed centralized photovoltaic power plants, industrial and commercial
distributed photovoltaic projects and newly approved onshore wind power
projects will no longer be financed by central government starting from 1
August 2021 and grid parity will be realized.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021

TEBE

2021F L¥F FEHENTAEERIFRR
BESCMAEREELEHKIERRM -2021F1E6
B 2t E&HEE3,933.9KRK  FLEE
16.2%°

FEBNEBLESBRIREREED LA
EREESE— SN -2HRAEBERKXRBE
2021 F1E6R M EBEE N H A344. 2K EFM
157. 6 K ELEF > B D RIE £44.6%H0123.4% ©

20213128  (hPEARENEBEEZEM
HEERETHERFEREMN2035E2SHIZ
MEYEAM ZE MR ERIECHER BiFE
PRAMAOBRILE > KAHRFARE Mﬂ*f’ﬂ
B MRERERIDMGRER EFEREEL
~~’nurmrﬁ7@ﬁtm » BEBZHEHN
,ﬁzﬁ o I+ A HA%R » JHE R ETRIGETR
,éﬁwgttifé 20% /A °

2021 >  HERB - HAREZEEAZETFER
Re2021F68 FEHBERERNNEZEY
(TERERE) &M (RAR2021 FEH R L4
BERKREMEBENEN)  B2021F4881H
o WHERERRLRBIL TEHEDMRNL
Rz AERE EREBER  FREBAEHE
BITFEELEAE



Management Discussion and Analysis

HVEE = n__l- uﬁ*ﬁ

In May 2021, the National Energy Administration of the PRC (“NEA”)
promulgated the “Notice on the Development and Construction of Wind
and Photovoltaic Power in 2021”7 ({B#H%2021F A & ~ SR BAEER
BRIEIEREH)) (the “Notice”). The Notice specifies the establishment
of guaranteed grid connection, market-based grid connection and
other diversified protection mechanism for grid connection. In particular,
guaranteed grid connection is mainly applicable for project reserves, the
grid connection scale of which is not less than 90 GW. Projects subject
to guaranteed grid connection are centrally organized by the provincial
energy authorities through competitive allocation. Other projects which
are still intended for grid connection may be connected to the grid by
grid companies after fulfilling the grid connection conditions with flexible
resources, such as additional development (by means of self-construction,
joint establishment and sharing, purchase of services and other market-
oriented ways) of new pumped-storage, solar power with thermal energy
storage, peak load regulation of thermal power, new energy storage and
adjustable load.

For responsibility weight of consumption (i.e. the quota system), in
May 2021, the NDRC and the NEA jointly promulgated the “Notice on
Responsibility Weight of Renewable Energy Consumption and Relevant
Matters in 2021 ((BAR2021FE D] BEERE N HMNESERERFRR
EEMEH)), and at the same time issued the 2021 responsibility
weight of consumption (binding targets) and 2022 responsibility weight of
consumption (expected targets), which further favors the consumption of
new energy, such as wind power and photovoltaic power.

In respect of Korean power market, it is undergoing an energy structure
transformation and it is expected that the number of renewable energy
and gas-fired power plants will increase in the future. As competition is
intensified in the power market upon the commissioning of new power
plants, the profitability of Korean gas-fired power generation companies
was affected.

BUSINESS REVIEW

The Group’s portfolio of assets comprises wind, solar, gas-fired, coal-
fired, oil-fired, hydro, cogen, fuel cell and biomass projects, which are
in the PRC and Korea power markets. Our business in the PRC covers
18 provinces, two autonomous regions and a municipality with wide
geographical coverage and diversified business scope. As of 30 June
2021, the operations in the PRC and Korea accounted for approximately
72.0% and 28.0% of the Group’s attributable installed capacity of 7,723.0
MW respectively. Clean and renewable energy projects (namely wind,
solar, gas-fired, hydro, fuel cell and biomass projects) accounted for
79.8% of our attributable installed capacity; and conventional energy
projects (namely coal-fired, oil-fired and cogen projects) accounted for
20.2% of our attributable installed capacity.
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The following table sets out the results of the Group (by fuel type): TR EEBN R GMEEES ) -

PRC
Coal-fired,
Cogen and PRC PRC PRC
Korea Gas-fired Wind Solar Hydro
projects projects projects projects projects  Corporate Total
HEIRIE
REMER HE HE HE
US$’ million BBET HEER MRER REEE KBHEER KEEE T gt
For the six months ended BE202156A308 L3 AR
30 June 2021
Revenue WA 387.2 14 2416 66.3 15.2 14.9 796.6
Operating expenses REmRY (355.9) (61.6) (72.5) (24.8) (6.2 (20.3) (543.3)
Operating profit st 31.3 9.8 169.1 415 7.0 (5.4) 253.3
Profit for the period HBRiET 18.3 217 131.8 285 4.7 (30.5) 1745
Profit attributable to the equity  4x/A 5] 45 AR &R FE L i F
shareholders of the Company 18.3 19.9 126.5 235 4.6 (30.5) 162.3
For the six months ended B E2020E6530H L7 ER
30 June 2020
Revenue WA 325.8 60.5 1278 51.3 152 12.5 593.1
Operating expenses ey (291.5) (51.5) (47.6) (20.2) (7.6) (17.8) (436.2)
Operating profit bl 34.3 9.0 80.2 31.1 76 (5.3) 156.9
Profit for the period Tyl 199 355 58.4 20.2 6.6 (35.4) 105.2
Profit attributable to the equity KAE B RR R
shareholders of the Company 19.9 36.8 56.3 20.2 6.5 (35.4) 104.3
Korea projects FREIER

The utilization hours of our Korea gas-fired plants increased from 2,213
hours to 2,487 hours during the first half of 2021, which was mainly due
to an increase in the load of power grid dispatch in 2021 and an overhaul
undergone in 2020. Profit attributable to the equity shareholders of the
Company decreased slightly from US$19.9 million to US$18.3 million,
which was mainly attributable to lower gross margin in gas-fired plants.

PRC Coal-fired, Cogen and Gas-fired
projects

In the first half of 2021, the operating profit remained stable at US$9.8
million. However, the profit in the first half of 2021 dropped by US$13.8
million comparatively, which is mainly due to the one-off gain on the
disposal of the Jingiao JV which amounted to US$18.1 million in 2020.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021

2021 ¥ F > BEM R BT A/RKH2,218
INFIEANZE2,487/\FF > FEARR2021FHE
YIEEE B I N L R 20204 A AR 1T K EPR
BoANEIRERBEEGEFBI0IEEET
BHORLE183EEBET TEFANRMRK
S ESPIES g2

$. II\\kg I"\E'El E& II\:I‘: I/ E

20216 FH & S HANMHIFETNEE =

TTo AT » 20214 E ¥ ERHEAABE R/ 13.88

%%n P FEARMR2020FHERBEE ¥R
— RIS IBEETT



PRC Wind projects

Starting from the second half of 2020, the Group’s newly commissioned
attributable installed capacity of wind projects amounted to 1,131.6
MW. In the first half of 2021, the substantial increase in revenue by
US$113.8 million was mainly attributable to power generation from newly
commissioned wind projects which amounted to US$84.5 million. Given
that the power generation of the existing wind projects has also improved
and together with the contribution from the newly commissioned wind
projects, the operating profit increased significantly in the first half of 2021
as compared with corresponding period in the previous year.

PRC Solar projects

Starting from the second half of 2020, the Group’s newly commissioned
attributable installed capacity amounted to 207.8 MW, which contributed
US$7.4 million revenue in the first half of 2021. Given that the power
generation of the existing solar projects has improved and together
with the contribution from the newly commissioned solar projects, the
operating profit increased by US$10.4 million to US$41.5 million in the first
half of 2021.

Installed Capacity

The attributable installed capacity of the Group’s power assets as at 30
June 2021 and 30 June 2020 by fuel type are set out as follows (MW):

Clean and renewable energy portfolio FZKRABLEERESR

Wind B =
Solar KI5 EE
Gas-fired &
Hydro KE
Biomass £WE
Subtotal /INEF
Conventional energy portfolio BRAERES
Coal-fired IR IR
Qil-fired JORSH
Cogen HEWHE
Subtotal /NEF

Total attributable installed capacity HERREERE

,\q.
&
v
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FEREEEB

H2020F T+ FHG AEEFEREEE#E
TmREEER1,131.6KF 2021 F EFFIRA
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A S
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As at
W

30 June 30 June
2021 2020
20214 20204
6830H 6830H
3,135.0 2,003.4
1,126.4 918.6
1,655.0 1,655.0
137.3 137.3
109.5 -
6,163.2 4,714.3
989.8 1,138.6
507.0 507.0
63.0 90.0
1,559.8 1,735.6
7,723.0 6,449.9
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As at 30 June 2021, the Group’s attributable installed capacity reached
7,723.0 MW, representing an increase of 1,273.1 MW or 19.7% from
the same period of last year, of which the wind power and solar power
accounted for 55.2% of the Group’s attributable installed capacity.
The attributable installed capacity of wind power amounted to 3,135.0
MW, representing an increase of 1,131.6 MW or 56.5% from the same
period of last year; whereas the attributable installed capacity of solar
power amounted to 1,126.4 MW, representing an increase of 207.8 MW
or 22.6% from the same period of last year. As at 30 June 2021, the
consolidated installed capacity of the Group’s power plants reached
6,975.1 MW.

In the first half of 2021, the operating attributable installed capacity
contributed by the Group’s new projects amounted to 321.2 MW,
including (1) 173.9 MW wind power; (2) 37.8 MW solar power; and (3)
109.5 MW biomass.

In terms of wind power business development, in the second half of 2020
and the first half of 2021, the Group’s newly commissioned attributable
installed capacity of wind power amounted to 957.7 MW and 173.9 MW
respectively. In the first half of 2021, the Group’s newly commissioned
attributable installed capacity of wind power, by regional distribution,
included (1) 87.0 MW in Henan Province; (2) 68.7 MW in Zhejiang
Province; (3) 10.7 MW in Jiangxi Province; and (4) 7.5 MW in Jiangsu
Province.

In terms of solar power business development, in the second half of 2020
and the first half of 2021, the newly commissioned attributable installed
capacity of solar power of the Group amounted to 170.0 MW and 37.8
MW respectively. In the first half of 2021, the Group’s newly commissioned
attributable installed capacity of solar power, by regional distribution,
included (1) 20.0 MW in Guizhou Province; (2) 14.0 MW in Gansu
Province; and (3) 3.8 MW in Hunan Province.

Interim Report 2021
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The Group commenced commercial operation of the 109.5 MW Daesan
biomass project in Korea in the first half of 2021. In addition, during the
second half of 2020, the attributable installed capacity of the cogen
projects of the Group decreased by 27.0 MW, which was due to the
disposal of the Haian cogen power plants in Jiangsu Province. In the first
half of 2021, the attributable installed capacity of the coal-fired projects
of the Group decreased by 148.8 MW, as the Group’s Nanyang General
Light coal-fired project in Henan Province entered into an asset transfer
agreement with a third party and completed the relevant asset transfer.

Development of Preliminary Projects

In 2021, the proposed development targets of “carbon peak and carbon
neutrality” further clarify the development direction of energy reform and
green transformation of energy. The Company will continue to strengthen
market development by consistently enhancing external cooperation
with strategic partners to strive for breakthroughs and improving internal
synergy. It is expected that the growth of new operating capacity in 2021
will be steady.

Offshore Wind Power

Newly approved offshore wind power projects are no longer financed by
central government starting from 2020. In June 2021, the NDRC specifies
in the “Notice on Matters related to New Energy On-grid Tariff Policy in
2021 ((BAR2021 FEMAER LABEEEFMSBIENER)) that the
on-grid tariff of offshore wind power shall be formulated by competent
departments responsible for pricing at the provincial level, and encourages
the implementation of offshore wind supporting policies in different local
areas.

In June 2021, the “Implementation Plan for Promoting the Orderly
Development of Offshore Wind Power and the Sustainable Development
of Related Industries” ((fE/8 tREEFHENEREXIHEZES
75 %)) (“the Plan”) was promulgated in Guangdong Province. Pursuant
to the Plan, the cumulative installed capacity of offshore wind power
projects established and put into operation in Guangdong Province will
reach 4 GW by the end of 2021, and is aimed to reach 18 GW by the end
of 2025, making it the first to achieve grid parity in the country. In addition,
for province-managed offshore projects that were approved before the
end of 2018 and will be grid-connected with full capacity from 2022 to
2024, subsidies of RMB1,500, RMB1,000 and RMB500 per kW will be
provided in the respective year. No subsidies will be provided for projects
connected to the grid starting from 2025.

It is expected that China’s offshore wind power could achieve full grid
parity at the end of the 14th Five-Year Plan period. In order to ensure the
sustainable development of the industry, local supporting policies will be
introduced in advance in various areas as appropriate.

The Company has maintained steady development of offshore wind power
business, and has planned in advance and made reasonable deployment
with reference to national policies and the Company’s overall strategies
such that the Company can make every effort to complete its goals. The
constructions for the 5# and 6# projects (282 MW) in Shengsi, Zhejiang
Province and the H8# project (300 MW) in Rudong, Jiangsu Province are
progressing according to the construction plan.
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Safety Management

In the first half of 2021, the Company did not encounter any major safety
accidents, reflecting a stable condition of production safety. The Company
has entered a “strict management period of production safety”. As the
Company is in a critical period of safeguarding production activities,
it does not only have to strictly realize safety protection in the 100th
anniversary of the founding of the Communist Party of China, but also
needs to focus on the three-year action for safe production to prevent all
types of accidents and comprehensively improve the standards of safety,
quality and environmental management.

Electricity Generation

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

PRC wind projects FEEEBER

PRC solar projects FEKIZEETEE

PRC coal-fired, cogen and gas-fired projects FERIE S B ERRRIEE

PRC hydro projects FEIKEIEE
Korea projects EBEIEE
Total st

In the first half of 2021, the Company continued to promote lean
production management and strengthen equipment management. For
the six months ended 30 June 2021, the electricity generated by the
Group’s consolidated power generation projects amounted to 9,233.5
GWh, representing an increase of 34.6% from 6,859.6 GWh for the six
months ended 30 June 2020. The increase in power generation was
mainly due to the contribution from newly commissioned wind and solar
projects and from the increase in power generation of the existing wind
and solar projects. The electricity generated by wind power projects and
solar power projects reached 3,798.1 GWh and 803.1 GWh, representing
growth rates of 70.2% and 24.5%, respectively.
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For the six months ended 30 June

#ZE6A300LAMEA
2021 2020
20214 20204
3,798.1 2,232.1
803.1 644.9
234.3 169.2
352.9 390.1
4,045.1 3,423.3
9,233.5 6,859.6
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The power generation from PRC coal-fired, cogen and gas-fired projects
reached 234.3 GWh, representing an increase of 38.5% as compared
with the same period in 2020, mainly because a project in Hubei Province
suspended operation in 2020 due to the COVID-19 pandemic and was
unable to generate electricity.

The power generation from Korea projects reached 4,045.1 GWh, mainly
from gas-fired and biomass projects, representing an increase of 18.2%
as compared with the same period in 2020. The main reason for the
increase of power generation was that the gas-fired project experienced
an increase in the load of power grid dispatch in 2021 and underwent an
overhaul in 2020, resulting in a year-on-year increase of power generation
of the Korea projects in 2021.

The total steam sold by the Group amounted to 1,805,000 tonnes,
representing an increase of 3.5% as compared with the six months ended
30 June 2020.

The following table sets out the average utilization hour applicable to the
Group’s power projects:

Average utilization hour by fuel type

FREIRE  AEH E KIRRIAE EEE#234.3
= EEF > tE2020F R #7HE N38.5% » EE M H
A —ETE B FH20204F 2 # = i K & 15 R H
=t REEH B

GEEIEENEEEA4,045 1 SEE - TB2
KEMRREYEIEE  tE2020F FHAE M
18 2% HEB=E=MNTERAERMRIEBEE
2021 FE M BB E S fFIG MU KR2020FF %48
EOTRE EREEEH2021F#ESR LT
foe

AEBHENESEES1,8050000 KEE
202056 A 301 LE/N 18 B 1 113.5% °

TREBIAEERNENE
B

BRNTER AN

BRI ERE 9K TR AN

For the six months ended 30 June

HE6H30HLIEAEA
2021 2020
20214 20204
PRC Wind Projects @ FEEEEEY 1,196 1,005
PRC Solar Projects @ FEKIZEEEBC 702 697
PRC Coal-fired Projects RERIEIEB® 2,415 2,020
PRC Cogen Projects @ B EEBRC 2,925 2,682
PRC Hydro Projects @ FEIKEBIEEY 1,838 1,991
Korea Gas-fired Projects 7 EEMRIER 2,487 2,213
Notes: Kzt
1) Average Utilization hour is the gross electricity generated in a specified period (1) THRBNGRIEERBELENEESMRU
divided by the average installed capacity in the same period. ZHBN T ERRE -
©) Average Utilization hours of PRC wind projects in major regions such as Shandong 2 EXEMEURE - IEEREREREENF
Province, Henan Province and Gansu Province for the period ended 30 June 2021 ABEEEREZE20214E68300 IEHBHN
were 1,262 hours, 1,265 hours and 1,098 hours, respectively. Average utilization SEHR BN DB A1,262/VFF ~ 1,265/)\FF
hour for the PRC wind power projects increased mainly because of the better Fe1,098/\B o R E] @ B I8 B B T F] B/
overall wind resources available in the first half of 2021. BFFEN TEE2HMR2021E EFEHNEE
ARARERRE
®) Average Uutilization hours of the PRC solar projects operating in major regions (3) EFEHERNZTLEAE - ZHE - BENE K

such as Inner Mongolia Autonomous Region, Anhui Province, Guizhou Province
and Qinghai Province were 913 hours, 637 hours, 508 hours and 852 hours,
respectively, in the first half of 2021. Average utilization hour for the PRC solar
power projects increased mainly because of the better overall solar resources
available in the first half of 2021.

2021

EELREMEENTREABAETEER20214F
¥ ENFHN BN D B 5913/ K637
INBE S 508/ NEF R 852/ B o R E K PF AETE B
B RN REARTIE N £ E 2 HR2021
Fr¥ENBETRAERRE.
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Due to temporary suspension of production at power plants located in Hubei
Province as a result of the COVID-19 pandemic in the first half of last year, the
electricity generation and average utilization hour of the PRC coal-fired projects
improved comparatively in 2021.

Average utilization hours for the PRC cogen projects increased mainly due to the
increase in local demand, which led to the increase in power generation.

As a major hydro project in Guangxi experienced a substantial decrease in water
inflows in the first half of 2021, it led to an overall decrease in the power generation
and average utilization hour of the PRC hydro projects as compared with the
corresponding period of last year.

Average utilization hour of the Korea gas-fired projects increased slightly mainly
because of the increase in power generation by Yulchon | Power Project & Yulchon
Il Power Project as a result of an increase in the load of power grid dispatch in 2021
and an overhaul undergone in 2020.

The table below sets out the weighted average tariffs (inclusive of value-
added tax (“VAT”)) applicable to our projects in the PRC and Korea for the
periods indicated:

Weighted average tariff — Electricity (inclusive of VAT) "

Unit B
PRC Wind Projects RMB per kWh
REREBIE STRRARE
PRC Solar Projects @ RMB per kWh
REXIFEEIEE? STRRARE
PRC Coal-fired Projects RMB per kWh
REAIEIER STRRARE
PRC Cogen Projects @ RMB per kWh
RSB EEEY STRRARE
PRC Hydro Projects RMB per kWh
REIKEIER STRRARE
Korea Gas-fired Projects @ KRW per kWh
BEMRIERY STREREA

Weighted average tariff - Steam (inclusive of VAT)

PRC Cogen Projects ©/
REZEHEERFY

CGN New Energy Holdings Co., Ltd. /

RMB per ton
BWARE
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For the six months ended 30 June

HZE6H30HLLAEA

2021 2020

20215 20204

0.53 0.50

0.65 0.71

0.44 0.43

0.46 0.47

0.32 0.32

97.35 107.12
MEFHSE-FS (FBER)

For the six months ended 30 June

#HE6H30HLLKER

205.52 207.33
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©)

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

The weighted average tariff of our PRC solar projects decreased in the first half of
2021 due to keen competition in electricity bid trading.

The weighted average tariff of our PRC cogen projects excludes steam tariff.

The weighted average tariff for Korea gas-fired projects includes the tariff for the
25.4 MW fuel cell projects owned by Yulchon | Power Project. The decrease in
weighted average tariff of Korea gas-fired projects in the first half of 2021 was in line
with the decrease in Korea gas price during the same period.

The weighted average tariff of steam remained stable in the first half of 2021.

The following table sets out the weighted average gas and standard coal
prices (exclusive of VAT) applicable to our projects in the PRC and Korea
for the periods indicated:

Unit B i
PRC weighted average standard coal price @ RMB per ton
FRE N T IR AR IR B AR @ SWARYE
Korea weighted average gas price (V© KRW per Nm?
BEMEFEHRARERYE SREILHKEER
Notes:

()

The weighted average standard coal price and the weighted average gas price are
weighted based on the consumption of gas or coal in each applicable period.

The PRC weighted average standard coal price in the first half of 2021 increased
substantially compared to the first half of 2020 due to a surge in market coal price.

Our Korea weighted average gas price in the first half of 2021 decreased compared
to the first half of 2020 due to the decrease in the prices known as the Japanese
Crude Cocktail, which are calculated with reference to the average prices of crude
oil imported into Japan and are an important determinant of natural gas prices in
Korean markets. Yulchon | Power Project’s power purchase agreement allows us to
pass on the fuel cost fluctuations of the tariff to our customers in accordance with
the laws.
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For the six months ended 30 June
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Scientific and Technological Innovation

The Company attaches great importance to scientific and technological
innovation. We focused on the digital and intelligent operation and
maintenance work as well as innovation breakthroughs for core
technologies in the first half of 2021, so as to bring new momentum to the
Company’s high-quality development.

The business of the Company’s four major centers (centralized control
center, early warning center, data center and safety center) have
been comprehensively conducted. Intensification and intelligentization
were utilized as the means to facilitate the intelligent transformation
of production, operation and maintenance. By empowering the entire
chain with informationization and establishing comprehensive platform
modules covering electricity marketing, financial management, business
procurement, audit and early warning, legal compliance, offshore
integrated dispatch and operation management, and assist the Company
in continuously improving the digitalization level.

The Company has closely integrated technological innovation with on-site
problem solving and significantly improved the management standard of
equipment health through innovation workshops. In the first half of 2021,
the Company received the “Excellence Award for Informationization of
China Energy Enterprise” (FEIsER T %15 B S8k 5L 4E) from China
Information Industry Association.

Social Responsibility

The Company has proactively fulfilled its social responsibility by carrying
out various types of consolation, educational assistance and science
promotion activities in the first half of 2021. On the Children’s Day which
falls on 1 June, the project staff of the Company visited primary schools
near the power plants to celebrate the Children’s Day with students,
coupled with activities such as book donation and science promotion of
new energy. Profoundly adhering to the green development principle of
“lucid waters and lush mountains are invaluable assets”, the Company has
vigorously promoted the development of green and clean energy projects
in order to contribute its own strength to drive economic and social
development into a new level. In the first half of 2021, the Guangxi branch
of the Company received the honorary title of “Regional Outstanding
Institution for Poverty Alleviation” (2 & R B B B 4 £ 5E) , which marks
a historical summary of the successful efforts in poverty alleviation in the
Guangxi Zhuang autonomous region over the past few years and reflects
the high recognition earned by the Guangxi branch in the autonomous
region in respect of its efforts in poverty alleviation.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021
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Brand Promotion: Recognitions and
Awards

Always adhering to the basic principles of “Safety First, Quality Foremost
and Pursuing Excellence”, the Company continued its development in
the domestic new energy market in order to contribute its own efforts to
China’s targets of carbon peak by 2030 and carbon neutrality by 2060.

In the first half of 2021, the Company won the “Best Energy and
Resources Company” award at the “Fifth Golden Hong Kong Stocks
Annual Awards Ceremony” (58 /& & B IR EE HESEEL#]) , which indicates
that the construction development of the Company in the new energy
field was fully acknowledged by the media and the capital market, and
its performance as a Hong Kong stock was also highly recognised by the
industry and investors. In addition, the Company won the “Most Innovative
Value Award in the Guangdong-Hong Kong-Macao Greater Bay Area” (2
WA & R BAIFTEE ASD) in the first “Navigation ‘9+2’ Guangdong-
Hong Kong-Macao Greater Bay Area Awards” ($8#f‘9+2’ 8 78 A j# (& 4%
15) campaign. This indicates that the value contributed by the Company
in the new energy field has received continuous market attention and
recognition, which facilitates the Company’s further expansion of its
influence in the Greater Bay Area and improves the Company’s brand
value. Furthermore, the Company’s photovoltaic base project in Wuhai,
Inner Mongolia Autonomous Region with a capacity of 50 MW received
the national award of “China Installation Works Merit Award (China
Installation Star)” (FEIZETREEER (FEZEZ2))from China
Installation Association (FIE % %1% &) . This award is the highest honor
in the field of construction of installation works in China, and this honor
fully reflects the Company’s strict requirements on construction works
and the pursuit of excellence in project quality. The Dangtu Photovoltaic
Power Station of the Company in Anhui Province with a capacity of
260 MW received the “2021 China Quality Electric Power Project Award”
(2021 FEFEEAEETRE) . The China Quality Power Project
Award is the highest honor in recognition of the quality of electric power
construction industry in China. All of the award-winning projects embody
the target qualities of electric power projects in China, which are “effective
management, innovative technologies, energy conservation and emission
reduction”, etc, and reflect the advanced level of comparable projects in
the same period in China.
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CGN New Energy Holdings Co., Ltd. /

OPERATING RESULTS AND ANALYSIS

In the first half of 2021, the revenue of the Group amounted to US$796.6
million, representing an increase of 34.3% compared with US$593.1
million of the first half of 2020. The profit attributable to the equity
shareholders of the Company amounted to US$162.3 million, representing
an increase of US$58.0 million or 55.6% as compared with US$104.3
million of the first half of 2020.

In the first half of 2021, the profit for the period of the Group amounted to
US$174.5 million, representing an increase of US$69.3 million or 65.9%
as compared with US$105.2 million of the first half of 2020.

Revenue

In the first half of 2021, the revenue of the Group amounted to US$796.6
million, representing an increase of 34.3% compared with US$593.1
million of the first half of 2020.

Revenue derived from wind and solar projects in the PRC amounted to
US$307.9 million, representing an increase of 71.9% as compared with
US$179.1 million of the first half of 2020, which was mainly attributable
to the newly commissioned installed capacity and the increase in power
generation from existing projects.

Revenue derived from Korea amounted to US$387.2 million, representing
an increase of 18.8% as compared with US$325.8 million of the first half
of 2020. The increase in revenue was mainly attributable to the higher
power generation of Yulchon | & Il Power Projects and commencement of
commercial operation of the 109.5 MW Daesan biomass project.

Operating Expenses

In the first half of 2021, the operating expenses of the Group amounted
to US$543.3 million, representing an increase of 24.6% compared with
US$436.2 million of the first half of 2020. The increase in operating
expenses was mainly due to the increase in gas costs of our Yulchon | &
Il Power Projects. In addition, the commencement of operation of the new
wind and solar projects has resulted in the increase of depreciation and
staff costs.

Operating Profit

In the first half of 2021, the operating profit of the Group, which is equal
to revenue minus operating expenses, amounted to US$253.3 million,
representing an increase of US$96.4 million or 61.4% compared with
US$156.9 million of the first half of 2020. The increase in operating
profit was mainly caused by the increased revenue from both the newly
commissioned and existing wind and solar projects.

Other Income

Other income of the Group mainly represented interest income,
government grants and the refund of value-added tax. In the first half
of 2021, other income of the Group amounted to US$14.7 million,
representing an increase of US$8.4 million compared with US$6.3 million
of the first half of 2020.
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Finance Costs

In the first half of 2021, the finance costs of the Group amounted to
US$85.6 million, representing an increase of 21.8% compared with
US$70.3 million of the first half of 2020. The increase in finance costs
was mainly attributable to the increase in weighted average balances of
bank borrowings, loans from the ultimate holding company and loans from
fellow subsidiaries.

Share of Results of Associates

In the first half of 2021, the share of results of associates amounted to
US$9.6 million, representing a decrease of US$3.4 million compared with
US$13.0 million in the first half of 2020. The decrease in profit of the
associates was mainly due to the surge in coal price despite an increase in
power generation.

Gain on Disposal of a Subsidiary

In May 2020, the Group disposed of its entire equity interest in Shanghai
Meiya Jingiao Energy Co., Ltd. (E/8EEEBIERERAE) (‘dingiao
JV’), representing 60% of the total equity interest in the Jingiao JV,
through a public tender process of Shanghai United Assets and Equity
Exchange (Ei/8H & EREZZ ZFR) at a consideration of RMB155.8 million
(equivalent to US$22.0 million). The disposal was completed in May 2020,
when the Group disposed of its entire equity interests in the Jingiao JV
and recognised a gain on disposal of US$18.1 million in the first half of
2020.

Income Tax Expenses

In the first half of 2021, the income tax expenses of the Group amounted
to US$21.7 million, representing an increase of US$2.9 million compared
with US$18.8 million of the first half of 2020.

Liquidity and Capital Resources

The Group’s cash and cash equivalents decreased from US$398.9 million
as at 31 December 2020 to US$306.5 million as at 30 June 2021, which
was primarily due to the cash generated from financing activities being
offset by the cash used in investing activities during the said period.

Net Debt/Equity Ratio

The Group’s net debt/equity ratio increased from 3.61 as at 31 December
2020 to 3.88 as at 30 June 2021, which was due to the increase in net
debt (which equals to total debt less available cash) as a result of increase
in bank borrowings, loans from the ultimate holding company and loans
from fellow subsidiaries.

Interim Dividend

The Board resolved not to declare an interim dividend for the six months
ended 30 June 2021.
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Earnings per Share

Earnings per share,
basic and diluted — calculated based
on the number of ordinary shares for
the period

Earnings for the purposes of calculating
basic and diluted earnings per share
(profit for the period attributable to
equity shareholders of the Company)

Number of ordinary shares for
the purposes of calculating basic and
diluted earnings per share

Trade Receivables

Trade receivables — contracts with customers
Less: Allowance for credit losses

CGN New Energy Holdings Co., Ltd. /

SREY
For the six months ended 30 June
HE6H30R LLKEA
2021 2020
20214 20204
US cents US cents
ES/] ES;
SRELRREERT]
—MEREERHEE
3.78 2.43
Us$’000 USs$'000
FET FETT
AR EERERK
BERANNEF (KAT
R ELEIRRET)
162,316 104,253
’000 ‘000
Fie FAe
AR EESRERK
BERANSBERHE
4,290,824 4,290,824
B 5 FEURERTX
As at
i
30 June 31 December
2021 2020
20214 20204
6H30H 12831H
Us$’000 USs$'000
F=T FET
BZRBERR—ER &8 619,442 430,976
B EERERE (711) (703)
618,731 430,273
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The following is an ageing analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates.

0 - 60 days 0ZE60H
61 — 90 days 61Z290H
91 - 180 days 91EF180H
Over 180 days 180H A £

As at 30 June 2021, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$175.2 million (31
December 2020: US$135.2 million) from the sales of electricity and other
services, which are due within 30 to 90 days from the date of billing.

As at 30 June 2021, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$443.5 million (31
December 2020: US$295.1 million) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to the Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy (Bf#
[2020] 53R BAEREBEM MBI EESEEME)). The collection of
tariff income receivables is subject to settlement by state grid companies
upon finalisation of the allocation of funds by relevant PRC government
authorities to the state grid companies. As a result, the tariff income
receivables is not considered as overdue or in default. The tariff income
receivables have been approved by the relevant government authorities
and are expected to be recovered within the Group’s normal operating
cycle but maybe beyond 12 months from the reporting date. Based on
the historical settlement record and forward-looking information that was
available without undue cost and effort at 30 June 2021, the directors of
the Company consider that the receivables are not credit-impaired and not
considered as in default.

The Group does not hold any collateral over the trade receivables
balances.
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As at
W

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
USs$’000 Us$'000
FET FET
194,065 151,034
42,157 12,617
51,667 39,961
330,842 226,661
618,731 430,273
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Contract Assets

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

Trade Payables

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

0 - 60 days 0ZE60H
61 - 90 days 61E90H
Over 90 days 90H M E
Total st

The average credit period on purchases of goods was 24 days (31
December 2020: 26 days) for the six months ended 30 June 2021.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.

Financial Position

Non-current assets increased from US$5,741.6 million as at 31 December
2020 to US$6,580.3 million as at 30 June 2021. The increase was mainly
due to the additions of property, plant and equipment during the six
months ended 30 June 2021.

Current assets increased from US$1,235.0 million as at 31 December
2020 to US$1,393.3 million as at 30 June 2021. The increase was mainly
attributable to the increase in trade receivables and contract assets.
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As at
iy

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
USs$’000 Us$'000
FET FETT
81,952 58,490
39 1,679
2,742 10,535
84,733 70,704
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Current liabilities increased from US$2,039.4 million as at 31 December MEEEH2020F12831HM2,039.4F5 8%
2020 to US$2,499.2 million as at 30 June 2021, which was mainly due to TGN E2021F6H30H12,499.28 %%n ’
increase in other payables and accruals. Iﬂzg EHREMEMERMRES E R MAR
o
Non-current liabilities increased from US$3,639.7 million as at 31 FERHEEH2020F12831HBI3,639.78 %
December 2020 to US$4,063.9 million as at 30 June 2021, which was ETEME2021F64 30E| #4,063.98 & =
mainly attributable to the increase in long term bank borrowings. T EB el BRI E SR
. L= (S
Bank Borrowings RITEE
The Group's total bank borrowings increased from US$3,610.8 million as AEBNRIRITHEEH2020F12831HH
at 31 December 2020 to US$4,031.3 million as at 30 June 2021. Details 3,610.8H %%Etm JMZE2021F6H830H M
of bank borrowings are as follows: 4,031.3BBET - RITEENFHBAOT !
As at
iy
30 June 31 December
2021 2020
202145 20204
68308 128314
Us$’000 US$'000
FET FET
Secured AR 3,035,207 2,979,540
Unsecured L 996,083 631,304
4,031,290 3,610,844
The maturity profile of bank borrowings is as follows: $R{TEEZIERIBERWT :
Within one year —&FR 727,532 721,579
More than one year but not exceeding two years —FUEERBEME 345,926 323,538
More than two years but not exceeding five years MEULEFRBERE 960,295 951,658
Over five years AEUE 1,997,537 1,614,069
4,031,290 3,610,844
Less: Amounts due for settlement within B RBBETER—FREH
one year shown under current liabilities HEENIE (727,532) (721,579)
Amounts due for settlement after one year —FRIBEENRIE 3,303,758 2,889,265

All bank borrowings at the end of the reporting period are denominated
in the functional currency of the respective group entities, which include
Renminbi, US dollars and Korean Won. The analysis of bank borrowings =
with fixed interest rate and variable interest rate are as follows:

As at
iy
30 June 31 December
2021 2020
20214 20204
6830H 128318
Us$’000 Us$'000
FET FET
Fixed interest rate EEHE 1,359,710 990,805
Variable interest rate FERIE 2,671,580 2,620,039
4,031,290 3,610,844
As at 30 June 2021, the Group had unutilized banking facilities of N2021E62300  AEE KB ANIRITEEE
US$2,872.0 million. A2 872.0EBETT.
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Loans from Fellow Subsidiaries and the
Ultimate Holding Company

As at 30 June 2021, the amounts represent:

Loans from fellow subsidiaries RERZNEATNER
— due within 1 year —1EREIE

CGN Finance PEZTE

CGN Wind Energy FEZES

CGNPC Huasheng PERZER

Loan from the ultimate holding company

RARKERATNE

- due within 1 year —F1EREE

CGN PEZ

Loans from fellow subsidiaries REERMBABNER
— due after 1 year LT EE

CGN Finance FEZI

CGN Finance PEZTH

China Clean Energy Development Limited

Loans from the ultimate holding company
- due after 1 year

TMEERERFERRAR

REEKERATNER
—ER I

CGN EZ

Notes.

()@ Loan from CGN Finance of RMB1,170.0 million (equivalent to US$181.2 million)
(31 December 2020: RMB1,170.0 million (equivalent to US$179.3 million)) is
unsecured, interest bearing at 3.5% per annum and repayable in 2022.

o) Loan from CGN Finance of RMB500.0 million (equivalent to US$77.4 million) (31
December 2020: RMB500.7 million (equivalent to US$76.7 million)) is unsecured,
interest bearing at RMB Loan Prime Rate announced by the PRC National
Interbank Funding Center minus 0.4% per annum and repayable in 2040.

(i(c) Loan from CGN Finance of RMB44.1 million (equivalent to US$6.8 million) (31

December 2020: RMB44.1 million (equivalent to US$6.8 million)) is unsecured,
interest bearing at 4.2% per annum and repayable in 2035.
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Notes
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i

iv(a)

ib)
itc)

v(b)
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As at
i

30 June 31 December
2021 2020
20215 20204
68308 12H31H
US$’000 US$'000
FETT FET
181,221 179,313
309,780 91,955
250,000 250,000
741,001 521,268
340,758 295,790
77,444 76,729
6,816 6,753
450,000 450,000
534,260 533,482
123,912 122,607

REFEZVBENERARKET,170.088
7t (lHER181.28E%7t) (2020512831
H: AR®1,170.088 7t (HEM179.388
E7))  AWIERREN K3 5% B KA
FR2022F E38 -

REFEZUBENERARIBES00.0688 7T
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(ii) Loan from CGN Wind Energy of RMB2,000.0 milion (equivalent to US$309.8
million) (31 December 2020: RMB600.0 million (equivalent to US$92.0 million)) is
unsecured, interest bearing at 3.5% per annum and repayable in 2021.

(iii) Loan from CGNPC Huasheng of US$250.0 million (31 December 2020: US$250.0
million) is unsecured, interest bearing at 3 months London Interbank Offered Rate
plus 1.3% per annum and repayable in August 2021.

(iv)(a) Loan from CGN of RMB2,200.0 million (equivalent to US$340.8 million) (31
December 2020: RMB1,930.0 million (equivalent to US$295.8 million)) is
unsecured, interest bearing at 3.0% per annum and repayable in November 2021.

(iv)(o) Loan from CGN of RMB800.0 million (equivalent to US$123.9 million) (31
December 2020: RMB800.0 million (equivalent to US$122.6 million)) is unsecured,
interest bearing at 3.0% per annum and repayable in 2022.

(v) Loan from China Clean Energy Development Limited of US$450.0 milion (31
December 2020: US$450.0 milion) is unsecured, interest bearing at 4.5% per
annum and repayable in 2025.

Capital Expenditures

The Group’s capital expenditures increased by US$43.7 million to
US$721.6 million in the first half of 2021 from US$677.9 million in the first
half of 2020, which was mainly due to the increased capital expenditures
incurred by the wind and solar power projects.

Contingent Liabilities

As at 30 June 2021 and 31 December 2020, the Group had no material
contingent liabilities.

Pledged Assets

The Group pledged certain property, plant and equipment, trade
receivables, right-of-use assets, contract assets and bank deposits for
credit facilities granted to the Group. As at 30 June 2021, the total book
value of the pledged assets of the Group amounted to US$2,006.9 million.

Significant Investments

During the six months ended 30 June 2021, there were no significant
investments held by the Group.

Material Acquisitions or Disposals

During the six months ended 30 June 2021, there was no material
acquisition or disposal of subsidiaries, associates and joint ventures by the
Group.

Future Plans for Material Investments or
Capital Assets

Save as disclosed in this report, there was no other plan for material
investments or capital assets as at 30 June 2021.
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CGN New Energy Holdings Co., Ltd. /

Employees and Remuneration Policy

As at 30 June 2021, the Group had about 1,540 full-time employees, the
majority of which were based in China. The Group provides its employees
with salaries and bonuses, as well as employee benefits, including
retirement schemes, medical and life insurance schemes.

Employees located in China are covered by the mandatory social security
schemes required by local practice and regulations of the PRC, which
are essentially defined contribution schemes. The Group is required by
the PRC law to contribute a certain percentage of the average salaries
of the employees to various schemes in accordance with the respective
regulatory requirements of each city in China. The PRC government is
directly responsible for the payment of the benefits to these employees.

In Hong Kong, the Group participates in a mandatory provident fund
scheme established under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong). Employees contribute
5.0% of their relevant income to the mandatory provident fund scheme
and the Group contributes 10.0% of each employee’s monthly base
salary.

In Korea, the Group is required by law to contribute 4.5% of the
employees’ monthly average salaries for the national pension, 3.43%
for national health insurance (11.52% of the national health insurance
contribution for long term care insurance), 1.05% for unemployment
insurance, 1.06% (Seoul Office)/0.803% (Yulchon)/0.803% (Daesan) for
the industrial accident compensation insurance and 0.06% for a wage
claim guarantee fund.

RISK FACTORS AND RISK MANAGEMENT

Risks Relating to the Industry

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

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

The non-renewable energy power projects of the Group require supplies of
coal, oil and gas as fuel. Fuel costs represent a significant portion of our
operating expenses and the operating expenses of our associates. The
extent to which our profit is ultimately affected by the cost of fuel depends
on our ability to pass through fuel costs to our customers as set out under
the relevant regulatory guidelines and the terms of our power purchase
agreement for a particular project, as we currently do not take any
measures to hedge our exposure to fuel price fluctuations. Our fuel costs
are also affected by the volume of electricity generated because the coal
consumption rate of coal-fired and cogen power projects decreases when
we generate more electricity as a result of economies of scale. In the PRC,
government tariff regulations limit our ability to pass through changes in
fuel costs. In Korea, while our Yulchon | Power Project is able to pass
through our exposure to fuel price fluctuations through fuel cost pass
through provisions in the tariff formula, our Yulchon Il Power Project and
Daesan | Power Project receive payments based on the system marginal
price, which is influenced by market demand and supply, and may not fully
reflect the power plants’ respective fuel price fluctuations. Our diversified
generation portfolio enables us to diversify the risks that we would face
to utilize a single resource for electricity generation. In particular, our
exposure to several fuel types mitigates risks such as price increases in or
the availability of any particular fuel source.

Interest Rate Risk

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

Foreign Exchange Risk

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

Details of the Group’s hedges against foreign exchange risk are set out
in note 16 of the Notes to the Unaudited Interim Financial Report of this
report.
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V.  PROSPECTS

Facing the 14th Five-Year Plan and in the medium to long run, the
Company continues to promote three strategic projects, namely lean
management, innovation, and deepening of reforms, so as to achieve
high-quality and sustainable development of the Company in a stable
manner. In addition, the Company will cultivate and develop the core
competence in carrying out transactions in the markets of power trading
and its derivatives in order to open up a path to reach the final users,
which is expected to become a new area of profit growth of the Company.

1. Deeply promoting the strategic project of lean management, while
maintaining our core competitive advantage of lower unit cost of
production:

The Company will deeply promote the strategic project of
lean management, focusing on development management,
procurement management, project construction management,
capital cost management, operating cost management, operation
and maintenance cost management and asset management, etc.,
which achieves an average construction cost of wind power and
photovoltaic projects that is lower than the industry average.

2. Achieving innovation-driven strategic project with a focus on
scientific and technological innovation and informatization
support:

The Company’s innovation in science and technology will focus on
the improvement of management of operation and maintenance
of the existing power stations and the preparation for developing
emerging cutting-edge technologies that will affect the long-
term development of the Company. The works in scientific and
technological innovation mainly include the leading project of
digital operation and maintenance and the integrated project of
advanced offshore wind power technologies.

The informatization support of the Company includes four
aspects, such as empowerment of digital scenarios, data
governance, technology standards and network security. The
Company may leverage on digitisation and intelligence and start
utilizing data assets from new energy power stations to enhance
intelligent management in the areas of engineering and operation
and maintenance; and the Company may also introduce intelligent
operation and maintenance systems to improve the efficiency
of power generation and reduce the costs of operation and
maintenance.
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VI.

3. Deepening our reform in all aspects, revitalizing the Company and
unleashing its potential to fully implement the strategic project of
strengthening the enterprise with talents:

The Company will continue to optimize its governance and control
system, and develop corporate governance and governance
capabilities that are commensurate with a modern enterprise. The
Company will deepen the reform of the three systems, extend
its effort on market-oriented employment and talent deployment,
standardise tenure and implement contract-based management
at managerial level, while further optimising the market-oriented
mechanism for remuneration packages.

EVENT OCCURRING AFTER THE
REPORTING PERIOD

On 30 July 2021, CGN New Energy Investment (Shenzhen) Co., Ltd.
(“CGN Shenzhen”) entered into a shared services agreement with CGN
Wind Energy, CGN Solar Energy and CGN Energy (together, the “Service
Providers”), which are fellow subsidiaries of the Company. Pursuant to
the agreement, the Service Providers agreed to provide shared services to
CGN Shenzhen and its subsidiaries (together, the “Service Recipients”)
from 30 July 2021 to 31 December 2023. The service fee charged by
the Service Providers is 5% administrative fee plus the actual costs
and expenses that are incurred by the Service Providers in providing
the shared services to the Service Recipients. The annual caps for the
maximum service fee payable from the Service Recipients to the Service
Providers range from RMB87.2 million (equivalent to approximately
US$13.4 million) to RMB180.4 million (equivalent to approximately
US$27.8 million). For details regarding the continuing connected
transactions, please refer to the announcement of the Company dated 30
July 2021.
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CORPORATE GOVERNANCE CODE

The Company has complied with all the code provisions set out in the Corporate
Governance Code (the “CG Code”) contained in Appendix 14 to the Rules
Governing the Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) throughout the six months ended
30 June 2021.

COMPLIANCE WITH MODEL CODE

The Company has adopted its own Code for Securities Transactions by Directors
(the “Company’s Code”), the stipulations of which are no less exacting than those
set out in the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix 10 to the Listing Rules (the “Model Code”), as a code of
conduct for dealing in securities of the Company by the directors of the Company
(the “Directors”).

Specific enquiries have been made with the Directors, and all Directors confirmed
in writing that they have complied with the required standards in respect of
securities transactions by the Directors set out in the Model Code and the
Company’s Code during the six months ended 30 June 2021.

REVIEW OF INTERIM RESULTS

The Group’s interim results and the unaudited consolidated interim financial
report for the six months ended 30 June 2021 have been reviewed by the audit
committee of the Company and the auditor of the Company, KPMG.

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

As at 30 June 2021, none of the Directors and/or chief executive of the Company
had any interests and short positions in the shares of the Company (the “Shares”),
underlying Shares or debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) which would be required to be (i) notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which the Directors and chief executive were taken or deemed
to have under such provisions of the SFO); (ii) entered in the register kept by the
Company pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS

So far as is known to the Directors and the chief executive of the Company, as
of 30 June 2021, the following persons (other than the Directors and the chief
executive of the Company) had or were deemed or taken to have interests or short
positions in the Shares or the underlying Shares of the Company which would fall
to be disclosed to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register
kept by the Company pursuant to section 336 of the SFO:

Name

%78

China General Nuclear Power Corporation
(“CGN”)"203)
FEEZEESRRAD (THREZ) 00O

CGNPC International Limited
(“CGNPC International”) @)
FEZERERAR (THREZER) 2o

CGN Energy International Holdings Co., Limited
(“CGN Energy International”)"®

TERRETDKE

<

MEERARBDRSTBRAERA 8 E2021F6830
B UTAL (EEREAQARSTHABRIN RAA
BIRMD BRI HEEARRANEEHEERIES
HE R BEEHIEXVEBFR2 R EIDBREBRARAE K&
PR e A ARIRBEE S RIS KRG FE33618AE
EFENECMAATRNERN KA

Capacity/Nature of Interest

5%/ REEE

(long position)
SEFEER (FBR)

(long position)
Sk E i (9 8)

BmBERA FR)

RE A R A R A A
(Teh B A AE R ) 0200

Notes:

(1)

CGN, through its wholly-owned subsidiary CGNPC International, indirectly holds 100% of the
issued share capital of CGN Energy International, which directly holds approximately 72.29%
of the issued share capital of the Company. Accordingly, CGN is deemed to have an interest
in all shares held by CGN Energy International.

CGNPC International directly holds 70.59% of the issued share capital of CGN Energy
International, which directly holds approximately 72.29% of the total issued share capital of
the Company, and CGNPC International indirectly holds 29.41% of the total issued share
capital of CGN Energy International through its wholly-owned subsidiary Gold Sky Capital
Limited. Accordingly, CGNPC International is deemed to have an interest in all shares held by
CGN Energy International.

Save as disclosed in the section headed “Biographies of Directors and Senior Management”
in the 2020 annual report of the Company and the section headed “Changes of Information
of Directors” of this report, as of the date of this report, none of the Directors is a director or
employee of a company which had interests or short positions in the Shares or underlying
Shares which would fall to be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO.

Interests in controlled corporation

Interests in controlled corporation

Beneficial owner (long position)

Mpaz -

2021 hEsRE /

Approximate %

Number of Shares of Shareholding

R & A IR E DL
3,101,800,000 72.29%
3,101,800,000 72.29%
3,101,800,000 72.29%

PEZEBE2ENBABRTRERZEREZEAETE
TZAE R B PR B 81T IR R BY100% > M R E 1% AE R B PR B
BRARABBEITRAELNT2.29% AL > FEZR
RABBEAPEZEREARFTANMARGPHER

FEZEREEFETEZERBEEETRAN
70.59% M EZEREREZFAAATDHITR
REEEEXT2.20% PEZEERAFEAEEZERNBA
B]Gold Sky Capital Limited® %55 & & 1% 55 IR Bl (R
BETRAMEERN29.41% AL PEZERFES
BEAETEZERERFAENMARDPNEDR-

PRI AAB 202005 FRIBEERQLESEHE —H K
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SHR BBEEERCHMARNNESTNES  M&
ABER R NABRI RGP A AERESRAERS
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CHANGES OF INFORMATION OF DIRECTORS

The changes of information of the Directors subsequent to the date of the 2020
annual report of the Company, which are required to be disclosed pursuant to Rule
18.51B(1) of the Listing Rules, are set out below:

1. Mr. Chen Sui was appointed as the secretary of the board of CGN and
resigned as the chairman of CGN Energy Service Co., Ltd. (FFEZEIAE
EERBERAD).

2. Mr. Li Yilun was appointed as the deputy general manager of CGN.

3. Mr. Xia Linquan was appointed as director of Guangxi Fangchenggang

Nuclear Power Co., Ltd.* (EFAFL M AEZEARAE) and Taishan Nuclear
Power Joint Venture Co., Ltd.* (B lUIZB&EERAE).

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

Neither the Company, nor any of its subsidiaries has purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30 June 2021.

SHARE OPTION SCHEME

As at 30 June 2021, there is no outstanding share options under the share option
scheme of the Company adopted on 24 November 2015.

* For identification purpose only
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Review Report

ERIHRS

Review report to the board of directors of
CGN New Energy Holdings Co., Ltd.
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 34 to 64 which
comprises the consolidated statement of financial position of CGN New Energy
Holdings Co., Ltd. (the “Company”) and its subsidiaries (collectively referred to
as the “Group”) as of 30 June 2021 and the related consolidated statement of
profit or loss and other comprehensive income and 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 International Accounting Standard 34, Interim Financial Reporting (“IAS
34”) issued by the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of the interim financial report in
accordance with IAS 34.

Our responsibility is to form a conclusion, based on our review, on the 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.

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial report as at 30 June 2021 is not prepared, in all material
respects, in accordance with IAS 34.

KPMG

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

Central, Hong Kong

24 August 2021

RPEEZNMERERARADNEETEZERARE
(REREZMELIIEIRAE])

51

RMEERENFE4EAENTEHEZTERERS
RAR (TEABR) RERBAR (HiB&EE) 89T
MRS HRBER2021F6 B30 NGEMBIR R
= URkEBEZAE/NERBENERG S B REM
SENER RO RKEHRARGRSASBRERA
M -BEMOXZMARRABES EHREE > R
HMBHRENERANSERTRNBEREX  UKkE
BREstEREE S RMAVBIE S st A RIH345% > FATA
FHREZ ((BERGHENEIR)) - E=EAEREBEE
Gt EREMAFRE R 2T THMBRS -

HMNETERERMVBNER BZFDRUH
BEFLER TRBRMALSAHENZBER £
BEREEFER FIEZIHNEHMBEN - RMABTE

EHEE

HMERBEEESHMASRMNEBRR T FER
8241058 EREHY & 7 12 B AT E P RIRY B E K B9 R
ETER BERTHRMBERSERAEEVBREE
BEZIZABFHER LETOMEREMEBRIE
FFeBRNEEERNNRBEEBZBERETHEZE
B AL MR REBRMENTEEZRAIERER
BFFEEAREE AL RMFFERERER -

A
I%l:l off

BREXMOBERTFE RMALEZREFTEER SHM
BER2021F6 830N Y BREEMAEAATH
RARBERE S EREMRNRERR

EEH G EHR
HEZTHD
EHBPRIR
MITIE109%

KT KESE

202148H24H

2021 RS/ HEEEMERZERERAT



*Consolidated Statement of
Profit or Loss and Other Comprehensive Income

roEmcEMEERRTR

For the six months ended 30 June 2021 - unaudited & £2021FE6830H L /NEB — RE&TZ

Six months ended 30 June

#HE6H30H LKEA
2021 2020
20214 20204
Notes Us$’000 Us$’000
izt FET FET
Revenue WA 3 796,607 593,110
Operating expenses: KERX .
Coal, oil and gas YR BB R RAR 342,812 269,786
Depreciation of property, plant and equipment #)% B E K& EHITE 121,134 84,734
Repair and maintenance EERRE 13,919 18,576
Staff costs BT 42,608 36,301
Others HAth 22,822 26,791
Total operating expenses REMZ AR 543,295 436,188
Operating profit mEERN 253,312 156,922
Other income HARA 14,737 6,304
Other gains and losses Hi R K 518 4,216 (1)
Finance costs &R (85,649) (70,324)
Share of results of associates BEBME AR XS 9,551 12,958
Gain on disposal of a subsidiary HE—XBELATZWEE 19 - 18,135
Profit before taxation PR #R A A 5 196,167 123,994
Income tax expense FriSiR R 2 4 (21,657) (18,790)
Profit for the period AR 174,510 105,204
Other comprehensive income Hth2mk=
ltems that are/may be reclassified B/ EBAEMNEE
subsequently to profit or loss: BEmWIEE
Exchange difference arising on translation of ~ AEBEINEFEE S
foreign operations bE 2 = RE (12,261) (38,545)
Effective portion of changes in fair value of HAA RSN E R T AN
hedging instruments recognised during RABEEH BB
the period 16 12,082 1,719
Deferred tax expense arising from fair value HATEAABEEHEEN
change in hedging instruments FIEFR BRI 16 (2,923) (416)
Reclassification adjustments for amounts BENNEEERNAREIES
transferred to profit or loss
- release of hedging reserve — BRI S (63) (58)
— deferred tax credit arising on release of — O REELED
hedging reserve FIETRIEIR 2 15 13
- release of accumulative gain of translation —HE—RWB AT %D
reserve to profit or loss upon disposal ERHERTHRAE
of a subsidiary bl 19 - (2,198)
Other comprehensive income HARHEME2EKE
for the period (3,150) (39,485)
Total comprehensive income HAZEWREELE
for the period 171,360 65,719
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Consolidated Statement of B
Profit or Loss and Other Comprehensive Income

o Em&kEMEEWER

For the six months ended 30 June 2021 - unaudited & £2021FE6830H L /NEB — RE&TZ

Six months ended 30 June

EHE6H30RALAEAR
2021 2020
20214 20204
Notes Us$’000 Us$’000
Vok=3 FET FET
Profit for the period attributable to: FELEAPIE A
Equity shareholders of the Company EA/NCIE S g 162,316 104,253
Non-controlling interests JEFERR RS 12,194 951
174,510 105,204
Total comprehensive income for FEMEHAR 2 EmU 4858
the period attributable to:
Equity shareholders of the Company EANCIE g 159,342 66,585
Non-controlling interests JEER R 12,018 (866)
171,360 65,719
Earnings per share sREF
- Basic (US cents) — 8K EM) 6 3.78 2.43
- Diluted (US cents) —#8 E) 6 3.78 2.43

2021 RS/ HEEEMERZERERAT



3 Consolidated Statement
of Financial Position

iR AN AR

At 30 June 2021 - unaudited 2202168300 - K& HE %

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Goodwill

Interests in associates

Derivative financial instruments

Deferred tax assets

Financial assets designated at fair value
through other comprehensive income

Other non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Other receivables and prepayments
Amounts due from fellow subsidiaries
Tax recoverable

Derivative financial instruments
Pledged bank deposits

Cash and cash equivalents

CURRENT LIABILITIES
Trade payables
Contract liabilities
Other payables and accruals
— due within one year
Amounts due to fellow subsidiaries

Amounts due to non-controlling shareholders

— due within one year
Loans from fellow subsidiaries
— due within one year
Loan from the ultimate holding company
— due within one year
Bank borrowings — due within one year
Lease liabilities — due within one year
Government grants
Tax payable
Derivative financial instruments

CGN New Energy Holdings Co., Ltd.
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As at As at

30 June 31 December

2021 2020

#2021 20204

6H30H 12831H

Notes Us$’000 USs$'000
izt FET FETT
7 5,691,101 4,747,312
7 91,346 86,637
171,033 169,241

221,250 206,083

16 11,599 5,445
21,348 21,794

5,172 -

367,428 505,065

6,580,277 5,741,577

38,791 24,445

8 618,731 430,273
9 162,426 146,637
104,691 91,946

10 3,289 6,229
19 216

16 6,931 1,832
11 151,923 134,527
11 306,517 398,850
1,393,318 1,234,955

12 84,733 70,704
3,245 2,717

542,378 398,024

10 35,173 8,738
10 7,606 7,365
13 741,001 521,268
13 340,758 295,790
14 727,532 721,579
3,271 3,900

209 207

13,264 9,081

16 - 63
2,499,170 2,039,436




Consolidated Statement
of Financial Position

ima MBI LR

At 30 June 2021 - unaudited 72202168300 - K& F %

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

NON-CURRENT LIABILITIES
Other payables and accruals
— due after one year

Amount due to a non-controlling shareholder

— due after one year
Loans from fellow subsidiaries
— due after one year
Loan from the ultimate holding company
— due after one year
Bank borrowings — due after one year
Lease liabilities — due after one year
Government grants
Net defined benefit retirement obligation
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to equity shareholders of

the Company
Non-controlling interests

TOTAL EQUITY

RBAEFEH

WEERTBHERA

FREMEME
H A TRIB R A& 5 B

—R—F &I

e — IR R AR R RIA

—R—EREE

B &M BABEM

—R—ER I

BIIZRATER

—Tf\ Efﬁ Elpi
TRE-R—FRIH

%EEE\E—EA FREIHA
B

REZRmTBBEFEA

EIERIEEE

BRA T

&S

it
KRB RRE G T
FEEEIR

miEs
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As at As at

30 June 31 December

2021 2020

#2021 20204

6H30H 12831H

Notes Us$’000 USs$'000
izt FET FETT
(1,105,852) (804,481)

5,474,425 4,937,096

3,980 -

10 1,097 1,085
13 534,260 533,482
13 123,912 122,607
14 3,303,758 2,889,265
27,144 27,022

9,468 9,548

2,977 2,792

57,342 53,914

4,063,938 3,639,715

1,410,487 1,297,381

15

55 55

1,304,042 1,213,100

1,304,097 1,213,155

106,390 84,226

1,410,487 1,297,381
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Changes in Equity
HEBs B =

For the six months ended 30 June 2021 - unaudited & £2021FE6830H LE/NEB - K& FEIZ

Attributable to equity shareholders of the Company

FRARERFEE
Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling Total
capital premium reserves reserve reserve profits Sub-total interests equity
EHRe
i RiER HikfE Bttt ERHE Rt st kD B
Note a)
(Hsta)
Us$000 US8000 Uss 000 Usso00 Uss oo Uss 000 Uss 000 Usso00 Uss oo
F£7 F£7 FEr F£7 F£7 F£1 FEr FE£7 F£1
At 1 January 2020 20201518 5 250,406 12,813 7,248 (48,476) 708,069 930,115 79,382 1,009,447
Proft for the period i - - - - - 104,253 104,253 951 105,204
Exchange difference arising on translation of BEENMEBEL ERER
foreign operations - - - - (36,728) - (36,728) 1.817) (38,545)
Release of accumulative gain of translation resene to -~ HE—FHBATRBEER HEENEERE
profit or loss upon disposal of a subsidiary - - - - 2,198 - (2,198 - (2,198
Fair value change on hedging instruments designated as  EEAREREHHZHNIEZ AAERES
cash flow hedge - - - 1,719 - - 1,719 - 1,719
Deferred tax expense arising from fair value change i~ AT EAABESHELNELRERS.
hedging instruments - - - (416) - - (416) - (416)
Release of hedging reserve HEHHRE - - - (58) - - (58) - (58)
Deferred tax credit arising on release of hedging reserve BB (R EEE 2 ELRBES - - - 18 - - 18 - 13
Total comprehensive income for the period BR2ENEES - - - 1,258 (38,926) 104,053 66,585 (866) 65,719
Disposal of equity interests in a subsidiary %EA—%W@ Eivd 4 - - (127) - - 127 - (3990) (3.990)
Acquisition of additional equity interests in a subsidiary —FHBLATZ B RE - - - - - (173) (173) 886 73
Adjustment due to changes in interest in an associate Iﬁzﬁﬁéi‘i? R-FEEATZRELDMIEL
from share dilution B2 - - 50 - - - 50 - 50
At 30 June 2020 72020568308 5 250,406 12,736 8,506 (67,402) 812,276 996,577 75,362 1,071,939
At 1 January 2021 1202015818 55 250,406 22,269 5,520 75,663 859,242 1,213,155 84,226 1,297,381
Proft for the period 4 - - - - - 162,316 162,316 12,194 174,510
Exchange difference arising on translation of HEENERELZERER
foreign operations - - - - (12,085) - (12,085) (176) (12,261)
Fair value change on hedging instruments designated ~ 1ERAREREHAZHNIRLLEEED
as cash flow hedge - - - 12,082 - - 12,082 - 12,082
Deferred tax expense arising from fair value change i~ AT EAABESHELNELRERS
hedging instruments - - - (2,923) - - (2,923) - (2,923)
Release of hedging reserve RO RGE - - - (63) - - (63) - (63)
Deferred tax credit arising on release of BEHhREEL 2 EIRELR
hedging reserve - - - 15 - - 15 - 15
Total comprehensive income for the period BR2ENEEE - - - 9,111 (12,085) 162,316 159,342 12,018 174,360
Captal contribution rom non-controling shareholders ~ JFERBEEE - - - - - (100) (100) 10,146 10,046
Dividends declared and paid in respect of fL-HBEES R ZRE
previous financial year - - - - - (68,300) (68,300) - (68,300)
At 30 June 2021 72021568308 55 250,406 22,69 14,631 63,578 953,158 1,304,097 106,390 1,410,487
Note: k=2
(@) Other non-distributable reserves principally represent statutory reserves required to be (a) HM A k#EETIERREBEBBRARRER  BHRE

CGN New Energy Holdings Co., Ltd.

appropriated from profit after income tax of the subsidiaries established in the People’s
Republic of China (the “PRC”), under the relevant laws and regulations. Allocation to the
statutory reserves shall be approved by the board of directors of the relevant subsidiaries.
The appropriation to statutory reserves may cease if the balance of the statutory reserves has
reached 50% of the registered capital of the respective subsidiaries. The statutory reserves
may be used to make up losses or for conversion into capital. The relevant subsidiaries
may, upon the approval by a resolution of shareholders’ general meeting/board of directors’
meeting, convert their statutory reserves into capital in proportion to their then existing
shareholdings. However, when the statutory reserves are converted into capital, the balance
of such reserves remaining unconverted must not be less than 25% of the registered capital
of the relevant subsidiaries.
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Condensed Consolidated Statement
of Cash Flows

MEAGREHRERER

For the six months ended 30 June 2021 - unaudited & ZE2021F6830H ILL/NEB - R&FTEiZ

Six months ended 30 June

#E6H308LL/AEA
2021 2020
20214 20204
US$’000 Us$'000
F3E7 FETT
NET CASH GENERATED FROM KRS EHELENIRESFEE
OPERATING ACTIVITIES 132,898 87,588
INVESTING ACTIVITIES KREEE
Purchase of property, plant and equipment HEEME -BEKRRKRE (721,631) (677,929)
Placement of pledged bank deposits EHRERIRIRITER (174,699) (142,070)
Withdrawal of pledged bank deposits REEEFRITENR 151,923 135,382
Withdrawal of short-term bank deposits REGTRAIRITEMR - 2,476
Interest received BUWF B 1,075 1,533
Proceeds from disposal of property, HEYE BERREFENIE
plant and equipment 224 83
Payment for right-of-use assets FHRAEEEMNR (5,775) (1,526)
Cash decreased by disposal of a subsidiary BRHE—BHEBABRRILHNRE - (876)
Proceeds received related to WE RFERENIERBEER BN
non-current assets held for sale Frigmia - 17,216
Government grants received BN AT B & 218 142
Payment for acquisition of interests in a new WX BEFT I A B &5 91T X
associate (3,564) -
Payment for purchase of financial assets BESHMEENTR (5,172) -
NET CASH USED IN INVESTING ACTIVITIES R & EBIFfAIRE F 4 (757,401) (665,569)
FINANCING ACTIVITIES REEH
Repayment of bank borrowings HERTEE (514,489) (590,395)
Interest paid BEFE (85,649) (68,243)
Repayment to fellow subsidiaries AR RN EREER (31,019) (241,060)
Dividends paid to shareholders BENRERRE (68,300) -
Repayment of lease liabilities EEEAaRE (2,048) (2,974)
Dividends paid to non-controlling shareholders B {4 IEIERIG TR S - (1,859)
New bank borrowings raised BEEHMETEE 932,767 1,106,550
Loans from fellow subsidiaries BRBEBADER 247,276 319,262
Loans from the ultimate holding company REERABER 41,728 -
Capital contribution from non-controlling FERKREIE
shareholders 10,046 713
NET CASH GENERATED FROM MEEBEENIRE FE
FINANCING ACTIVITIES 530,312 521,994
NET DECREASE IN CASH AND CASH BERREEEBYRL FEE
EQUIVALENTS (94,191) (55,987)
CASH AND CASH EQUIVALENTS HYRERIREEEY
AT BEGINNING OF PERIOD 398,850 384,141
EFFECT OF FOREIGN EXCHANGE SRR BB R &
RATE CHANGES 1,858 (5,010)
CASH AND CASH EQUIVALENTS HARRERREEEY
AT END OF PERIOD 306,517 323,144

2021 RS/ HEEEMERZERERAT
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

1. BASIS OF PREPARATION 1.

This interim financial report has been prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting issued
by the International Accounting Standards Board (“IASB”) as well as
with the applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

The Company is a public limited company incorporated in Bermuda and
its shares are listed on the Stock Exchange.

As at 30 June 2021, the Company’s ultimate and immediate holding
companies are China General Nuclear Power Corporation (“CGN”)
and CGN Energy International Holdings Co., Limited (“CGN Energy

International”) respectively.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2020 annual financial
statements, except for the accounting policy changes that are expected

to be reflected in the 2021

annual financial statements. Details of any

changes in accounting policies are set out in note 2.

The preparation of the interim financial report in conformity with IAS 34
requires management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of assets and
liabilities, income and expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains consolidated financial statements and
selected explanatory notes. The notes include an explanation of events
and transactions that are significant to an understanding of the changes
in financial position and performance of the Group since the 2020 annual

financial statements. The co
notes thereon do not include

nsolidated interim financial statements and
all of the information required for a full set of

financial statements prepared in accordance with International Financial
Reporting Standards (“IFRSs”).

The interim financial report is

unaudited, but has been reviewed by KPMG

in accordance with Hong Kong Standard on Review Engagements 2410,
Review of interim financial information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). KPMG'’s review report to the Board of Directors

is included on page 33.

CGN New Energy Holdings Co., Ltd.
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Notes to the Unaudited
Interim Financial Report
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

1. BASIS OF PREPARATION (continued) 1.

The Company and its subsidiaries (collectively referred to as the “Group”)
had net current liabilities of approximately US$1,105,852,000 as at
30 June 2021. CGN, the ultimate holding company of the Company,
and CGN Finance Co., Ltd. (“CGN Finance”), CGN Wind Power
Company, Limited (“CGN Wind Energy”), and CGNPC Huasheng
Investment Limited (‘CGNPC Huasheng”), the fellow subsidiaries
of the Company, have confirmed that despite the loans from CGN of
RMB2,200,000,000 (equivalent to US$340,758,000), CGN Finance of
RMB1,170,000,000 (equivalent to US$181,221,000), CGN Wind Energy
of RMB2,000,000,000, (equivalent to US$309,780,000) and CGNPC
Huasheng of US$250,000,000 which are due for repayment within twelve
months from 30 June 2021, they will not demand repayment or cancel the
existing loan facilities within twelve months from 30 June 2021 and that
the loans will be extended upon expiry. Furthermore, taking into account
the financial resources of the Group, the Group has unutilised general
facilities of US$340,758,000 as at 30 June 2021 for over the next twelve
months from the end of the reporting period. In addition, the directors of
the Company have reviewed the Group’s cash flow projections prepared
by the management of the Group. The cash flow projections cover a
period not less than twelve months from the end of the reporting period.

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

2.  CHANGES IN ACCOUNTING POLICIES 2.

The IASB has issued the following amendments to IFRSs that are first
effective for the current accounting period of the Group:

o Amendment to IFRS 16, Covid-19-related rent concessions
beyond 30 June 2021

o Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16,
Interest rate benchmark reform — phase 2

None of these developments have had a material effect on how the
Group’s results and financial position for the current or prior periods have
been prepared or presented in this interim financial report. The Group has
not applied any new standard or interpretation that is not yet effective for
the current accounting period.

I\‘FH Zlqjﬁ Clgér)

KABDREWBAT (HiEMaEME) 12021
F6A30EMMEIBEFEEEAA1,105,852,000
s'ém cARNBREERANT > REZ UKRE

NEARZMBAE VEZVEERSEAE
(ThEZMHE) FEZREERRRA (TH
BEZRE)) APEZEXRKLERSRAR ((HE
ZER) ERID BETEZ FEZEE-
TEZEERTEZERESINREARE
2,200,000,0007T (8 52340,758,000% 75) ~
AE®1,170,000,0007t (& 181,221,000
*=7T) - AR¥2,000,000,0007T (H8E R
309,780,000 7t) 250,000,000 7T it B
2021E6H30HEst T+ EARNIHEENE
FoMHB T H2021E6 83303 5+ @A
NEREAIBEREETRE BERER
FHBIER LN Rt RAEBNFHEE R
122021468300 A E @B 340,758,000 7t B
KB —MRESEE LARREHRE T
BRARER W AATEECERAER
BEEBRENAEEARESREEA - BERE
FEARBEEREHEARES TN+ Z@EE N
f5 o

etk LEE% > AABERRDNR AEER
BERGEREED T _ERBUEREEEES
NEGTHEHMBIBRMBEMS AL AT
BERNEREAERR -

.
o BIRE

EEEs 2 EEEERAU TR AEERE
STHBEREMNNERY BREENES
i N

o EERMBERESEAF1658 (BT A) »
202146/H30H Z # Covid-1918 (%
TR

. BRI S ERFOSH ER Gt E

8553058  BIMR A B E RSB 79%
R BREE B4R KBRS FRE
ERIFE165E (BRI A) » FIFKBEENE —

EBE

ZELRUENAEENASBHBERABZ
EERYBRAN ARV BREZRBRAZ
NEHELEBEARE - FERURERNAS
STHAR M R AE BV E R ST 2R SR R o

2021 RS/ HEEEMERZERERAT



2Notes to the Unaudited
Interim Financial Report

RIEEZFPEAM RS M5

For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3.

WA KD EBE R

Revenue KA
Disaggregation of revenue from contracts with customers DIRKEEESHHERA
Six months
Power Power ended
plants in plants in Management 30 June 2021
the PRC Korea companies Total
HE20215
6H30H 1E
~NEA
B Y B 52 E Y B R EEAT et
Us$’000 Us$’000 Us$’000 Us$’000
F=iT F=7T F=7T F=7T
(Unaudited)
(REEER)
Types of goods and services EmkiRFEE
Sales of electricity HEEH 206,235 327,122 - 533,357
Tariff income BEKA 133,015 - - 133,015
Sales of steam HERR 52,587 - - 52,587
Capacity charges RE 5,504 60,046 - 65,550
Management service income BERBUA - - 12,098 12,098
397,341 387,168 12,098 796,607
Timing of revenue recognition WA T 2 B
At a point in time RE—FEEH 391,837 327,122 - 718,959
Over time RE—KER 5,504 60,046 12,098 77,648
397,341 387,168 12,098 796,607

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

277 =52l =
3. REVENUE AND SEGMENT INFORMATION 3. IRAR D EER (45
(continued)
- — —3
Revenue (continued) WA %)
Disaggregation of revenue from contracts with customers FIRKEBREEHNKA (&)
(continued)
Six months
Power Power ended
plants in plants in Management 30 June 2020
the PRC Korea companies Total
HZE2020F
6830H Lk
~MEA
FEIAY E BENER BENAF st
Us$'000 US$'000 US$'000 US$'000
FET FET FET FET
(Unaudited)
(REEZ)
Types of goods and services EmkiRFEa
Sales of electricity HEBEH 106,689 269,275 - 375,964
Tariff income BEKA 88,642 - - 88,642
Sales of steam HEES 55,455 - - 55,455
Capacity charges RE 5,050 56,527 - 61,577
Management service income BERBBA - - 11,472 11,472
255,836 325,802 11,472 593,110
Timing of revenue recognition WA B T B
At a point in time RE—EER R 250,786 269,275 - 520,061
Over time RE—-FHEE 5,050 56,527 11,472 73,049
255,836 325,802 11,472 593,110
Information reported to the executive directors of the Company, being the MERELE RRMIBA BTG HREMAR
chief operating decision maker, for the purpose of resource allocation and REHITES BIZTEEEBARRSE) RENEHR
assessment of segment performance focuses on geographical location are ;WM T o

set out below.
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3. WA KRDEER #)
(continued)
Segment revenue and segment results DEMA R B EREE
The executive directors of the Company review the operating results AABRITESRENER EERBREM
and financial information of the Group based on individual power plant, EEEERBERAEMNE L%nﬁ&ﬁjiﬁzﬁ
management companies and on a location basis. Each power plant and BeoZBMMREEABBR—EZEDI -t E
management company constitutes an operating segment. For certain BEHEBURERE -CTREUEEEREAES
operating segments that exhibit similar long-term financial performance N/ KEA - FBEBNR HEADHRH
as they have similar economic characteristics, produce electricity and/ EFHEMUENERURBEE A IREELEMAR
or steam by using similar production processes and all of electricity and/ BMAREURBVBRENETEENE
or steam are distributed and sold to similar classes of customers, provide HoPEN D EEA—BE—S2REESL I -
similar consulting services to customers, their segment information is AEBBEBUT=EIZHKI I :
aggregated into a single reportable operating segment. The Group has
three reportable segments as follows:
(1) Power plants in the PRC — Generation and supply of electricity; (1) HENER - BEREBIMHE
@) Power plants in Republic of Korea (‘Korea”) — Generation and 2) ABRRE(TBE)NER - EER
supply of electricity; and HrE ;s &
3) Management companies — Provision of management services to (3) E,IE’AT - AFEZRERBARE
power plants operated by CGN and its subsidiaries. EREEILREEIERE
The following is an analysis of the Group’s revenue and results by UTAREERERDTE DPHAERENRAK
operating and reportable segment: HEEDW
Six months ended 30 June 2021 (Unaudited) #E2021F6H30H LLAEA REER)
Power Power
plants in plants in Management
the PRC Korea companies Total
R E Y B R BENERK EEATE Hact
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET
Segment revenue — external D EBURA —IMEB 397,341 387,168 12,098 796,607
Segment results DEELE 175,540 22,790 576 198,906
Unallocated other income Ko EMUTA 519
Unallocated finance costs ROEAEER (12,809)
Share of results of associates ~ #{LHE AT LS 9,551
Profit before taxation BRAR Al i A 196,167

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3.

(continued)

Segment revenue and segment results
(continued)

Six months ended 30 June 2020 (Unaudited)

WA KRB E R ()

DERA R B ER R AR (B

HZE2020E6 830 LE/NEA CGREEZ)

Power Power

plants in plants in Management
the PRC Korea companies Total
AR E Y B T &3 B B E R BEIENAF “ast
US$'000 USs$’'000 USs$’000 US$’000
FET FET FET FET
Segment revenue — external D EBURA —IMEB 255,836 325,802 11,472 593,110
Segment results DEEE 83,851 25,661 546 110,058
Unallocated other income Ko EMUTA 26
Unallocated operating expenses >k EC4S & B 2 (2,139)
Unallocated finance costs RO BER (15,044)
Share of results of associates  EH{EHE QA B EE 12,958
Gain on disposal of a subsidiary HE&E—XKH @A B2 W@ 18,135
Profit before taxation R AR AR F 123,994

The accounting policies of the reportable segments are the same as the
Group’s accounting policies. Segment results represent the profit earned
by each segment without allocation of certain other income, operating
expenses, finance costs, share of results of associates and gain on
disposal of a subsidiary. This is the measure reported to the executive
director of the Company for the purposes of resource allocation and
performance assessment.

ERDBOESABREAERN G 5t E KA
Bl DB EBAIER D MHMIEN  FEEET
HWA - RERX MHER #BEHREQT
FEURHE-—HKWB AR ZWHEH D EC - It
BRERDERRBEFEMAEALATRITES
BENSTEARN-
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

4.

CGN New Energy Holdings Co., Ltd. /

INCOME TAX EXPENSE

Current tax: BUHEAFRIA -
Provision for the period RAETIR

Dividend withholding tax & B FEINR
— current period — A

Deferred tax: RIETRIE ©
Current period R HA

The Company is exempted from taxation in Bermuda.

Current tax provision represents provision for PRC Enterprise Income Tax,
Hong Kong Profits Tax and Korean Corporate Income Tax (‘KCIT”).

Under the Law of People’s Republic of China on Enterprise Income Tax
(the “EIT Law”) and Implementation Regulation of the EIT Law, the tax
rate of PRC subsidiaries is 25% from 1 January 2008 onwards, except for
those subsidiaries described below.

Certain subsidiaries of the Group in the PRC are under the Western China
Development Plan and a preferential tax rate of 15% is granted for an
extended period from 2021 to 2030. As a result, the tax rate of 15% is
used to calculate the amount of current taxation.

Pursuant to KCIT law, the statutory income tax of the Group’s Korean
subsidiaries was calculated at a rate of 24.2% of the estimated assessable
profit for the six months ended 30 June 2021 and 2020.

Pursuant to Hong Kong tax law, the statutory income tax was calculated
at a rate of 16.5% of the estimated assessable profit for the six months
ended 30 June 2021 and 2020. Pursuant to the tax laws in Republic
of Malta and in Mauritius, the statutory income tax was calculated at a
rate of 35% and 15%, respectively, for the six months ended 30 June
2021 and 2020. However, subsidiaries of the Group operating in these
jurisdictions had not generated taxable income during both periods and
therefore, no tax provision had been made by the Group in relation to
these subsidiaries.

Interim Report 2021
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4.

FR1SHRFIS

Six months ended 30 June

HZE6H30HLLAEA
2021 2020
20214 20204
Us$’000 Us$'000
FET FET
(Unaudited) (Unaudited)
(RISEZ) (RE&EI1Z)
19,733 17,733
1,617 826
307 231
21,657 18,790

AABEREH AT RERE

ERMNESRIETRECEMRSR  FEFER
KBt H (TBEEEMRBR) stiE-

BREFEARAMECEMRSRE ((REMRE
k) REXEMSIREBREEG > B2008F18
1THEE PEME QBN ER25% T XF
BRI B A BIFRI

AEEETESENETHBADREEDA
BRI A A S 15% 2 B B M EH2021F 1L
EZ0030%F o Il » 5 8 i BT IR AR 15% 2
Bxo

RIFEEE B ZEMERE B E20215F &20204F
6H30HEAREA > AEEZEBWE QBN E
E BN IZ AT RGN 124.2%51 & ©

RIEFERZ #HE20214F K2020%FE6830H
IERER Z A ERRERy st EREREA B
16.5%:TH  IRIFEBMMEFNE R EERFNVK
% B E20214F K2020FE6B30H LEAEAK
EEFTERM D BIIR35% R 15% M K5+ 5 - 24
M AEEARNBABNRZER AEENEER
ZMERETEEEEREREA > AER T
ERZEHBATRRERE-
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

4.

INCOME TAX EXPENSE (continued)

The Group’s subsidiaries and associates that are tax residents in the PRC
are subject to the PRC dividend withholding tax ranging from 5% to 10%,
when and if undistributed earnings are declared and to be paid to those
non-PRC tax resident immediate holding companies incorporated in Hong
Kong and other jurisdictions as dividends out of profits that arose on or
after 1 January 2008.

The Group’s subsidiaries that are tax residents in Korea are subject to a
15% Korean dividend withholding tax based on the HK-Korea Tax Treaty
when and if undistributed earnings are declared and to be paid to a non-
Korea tax resident as dividends out of profits.

Deferred tax has not been provided for in the interim financial report
in respect of the temporary differences attributable to the profit for the
current period of the Group’s Korean and certain PRC subsidiaries as
the Group is able to control the timing of the reversal of the temporary
differences and it is probable that the temporary differences will not be
reversed in the foreseeable future.

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a) Finance costs (a) MHEER
Interest on bank borrowings WITBEAE
Interest on loans from the REERATDERFE

ultimate holding company
Interest on loans from fellow
subsidiaries
Interest on lease liabilities

B &M EBARERHE

HE&SERNER

(b) Other items (b) Hhigg
Staff costs BT M4
— salaries and wages —HEeEkI&E

— retirement benefits scheme
contributions

—RREF E B X

Total staff costs B TR

Depreciation of property, ME- -BERZBITE
plant and equipment

Depreciation of right-of-use EREEEINE
assets

Expenses relating to BRANSHEEEZRE

short-term leases

B 75 ¥ 5 Y 5
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FRISIRFI (&)

8 E A 12008 F 1 B1H N2 B ELMNEFE
FHRDIRBEAERREIKNY FEEERAM

BZEREEMAINZEFTRRFTER B
}’Cﬁ""j ERPERBERNAEENE

N R E RN B BENS%E10% T E B P EH K
EEINR-
MEMBEFNPHNRDIREBFIESREIRMYF

RERBEBR  REBBRBELN FAER
REERNEAEBNB AT BRM15%NEE
BB FEINM -

MR AEEEZEGEREREZENRRE B8
R EZBEN A RR R ES S EE > B &
REPHYBREARAFAERBERETHE
B8 2 B) A HA R i A FE G PO W B Z BR AR LR SE
IR o

BRI AT A

BRARAIRF KB NE !
Six months ended 30 June

HZE6A30HLLAMEA
2021 2020
20214 2020%F
Us$’000 Us$’000
FET FET
(Unaudited) (Unaudited)
(REEER) CR&EZ)
59,201 51,894
6,485 -
19,271 18,113
692 317
85,649 70,324
38,622 34,166
3,986 2,135
42,608 36,301
121,134 84,734
3,269 3,426
880 656

FEEZMEERIERERAE
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

6. EARNINGS PER SHARE 6.

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

Earnings: BH

Earnings for the purposes of calculating AR st HERERKRE ERF|NERT)
basic and diluted earnings per share (AT E @B m B REGEARER)
(profit for the period attributable to
ordinary equity shareholders of the

Company)

Number of shares: BMHEE :

Number of ordinary shares for the AR ESREAREERFN
purposes of calculating basic and ZiERHE

diluted earnings per share

There were no dilutive potential ordinary shares during the six months
period ended 30 June 2021 and 2020, and therefore, diluted earnings per
share are the same as basic earnings per share.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021

ZEF

FABEBRECRRBLEEREAREBEER
FTHRBEUTBIEE

Six months ended 30 June

#E6H30HLL/AEA
2021 2020
20215 20204
Us$’000 Us$'000
F=T FET
(Unaudited) (Unaudited)
(RIS EZ) (RE&E1Z)
162,316 104,253

Six months ended 30 June

HZE6H30HLIEER
2021 2020
20214 20204
4,290,824,000 4,290,824,000

B E2021F 202056 830H LE/XE B HfE >
WEEEBEZER At SRESRMAS
e EARBFER o
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

7.

MOVEMENTS IN PROPERTY, PLANT
AND EQUIPMENT AND RIGHT-OF-USE
ASSETS

For the six months ended 30 June 2021, the Group acquired plant and
equipment with aggregated cost of approximately US$1,086,357,000 (30
June 2020: approximately US$335,595,000).

For the six months ended 30 June 2021, the Group disposed of certain
plant and machinery with aggregated carrying amount of approximately
US$208,000 (30 June 2020: approximately US$154,000) for cash
proceeds of approximately US$224,000 (30 June 2020: US$83,000),
resulting in a gain on disposal of approximately US$16,000 (30 June 2020:
loss on disposal of US$71,000).

During the current interim period, the Group entered into the new
lease agreements for the use of land and buildings, residential units
and other premises for 1 to 25 years (30 June 2020: 1 to 25 years).
On lease commencement, the Group recognised right-of-use assets of
US$7,301,000 (30 June 2020: US$3,441,000) and lease liabilities of
US$1,527,000 (30 June 2020: US$1,915,000).

TRADE RECEIVABLES

Trade receivables B 5 RN
— contracts with customers —-BREHN
Less: allowance for credit losses B EERERE

B 75 ¥ 5 Y 5

/.

2021 hEsRE /

WIEE N R e 5%
WEEEE)

LU B

EHZE2021F6H30H IE/ANEA » AEBMURELE R
A#91,086,357,000% 7t (202056H30H : 4
335,595,000 70) Z M RE K& o

HZE2021F6H30HIEANEA  AEBHER
48 {E#9208,000% 7t (2020%6H30H : 49
154,000%7T) 2 & THRERKES > WEMEM
T4 7224,000% 7T (202068308 : 83,000
E70)  EEHE W EAI16,00035 7T (2020F6 3
308 : HEEE71,0005E7T) ©

PRI AEE T RIEF  EEBM
EREMYENERETIFEERZ A25H12
254 (2020E6H30H : 1E254) - PRI ERA
B> AN S @ HEER7,301,000% 7T (202046830
H :3,441,000%7t) W A#E E K 1,527,000
%57 (2020468308 : 1,915,000%7T) NIEE

&f&E-
j=vaj E=n
& 5 FE R =R
30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
Us$’000 Us$’000
FET FET
(Unaudited) (Audited)
(REEXR) (&)
619,442 430,976
(711) (703)
618,731 430,273

PEEZMERZERERAR
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

8. TRADE RECEIVABLES (continued)

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

0 - 60 days 0E60H
61 - 90 days 61EF90H
91 - 180 days 91E180H
Over 180 days 180H M £

As at 30 June 2021, included in the Group’s trade receivables balances
are debtors with aggregate carrying amount of US$175,244,000 (31
December 2020: US$135,178,000) from the sales of electricity and other
services, which are due within 30 to 90 days from the date of billing.

As at 30 June 2021, included in the Group’s trade receivables balances
are debtors with aggregate carrying amount of US$443,487,000 (31
December 2020: US$295,095,000) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to the Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy. The
collection of tariff income receivables is subject to settlement by state
grid companies upon finalisation of the allocation of funds by relevant
PRC government authorities to the state grid companies. As a result, the
tariff income receivables are not considered as overdue or in default. The
tariff income receivables have been approved by the relevant government
authorities and are expected to be recovered within the Group’s normal
operating cycle but maybe beyond 12 months from the reporting date.
Based on the historical settlement record and forward-looking information
that was available without undue cost and effort at 30 June 2021, the
directors of the Company consider the receivables are not credit-impaired

and not considered as in default.

The Group does not hold any collateral over the trade receivables

balances.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021

B Z AR ()

DUF#I R RERARZERAH (R AR H
AR 29N E S RIIRRR S EEBIEERS
BYBRES 4T

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
194,065 151,034
42,157 12,617
51,667 39,961
330,842 226,661
618,731 430,273

R202146H30H  AEENE 7 FEUWERR
EHOEREHEEE N REMBRFEWERT
fE#175,244,000% 7t (20205128318 :
135,178,000% 7t) HEWERZ M ERAZZE
HEFRE 53090 K A B HA o

202146 H30H  AEENE 5 EKRRE
EHOERrEEREE/RBRANERR
fE#448,487,000% 7t (20205128318 :
295,095,000 7t) M E W BR 7X - IR 5 Bf 22
[2020]53k (Al BAEREREEMH MEBHE S S
L) > ZERIRR A EWAER BT B PIN E
18 485 BS UR A > 4 RE 20 I8 72 48 BE P B BT E6 P9 &
BEHEXREARAEINESNREHBEIREAA
BETEE AMAHEAAIIEN - BIRE
ERAEIRA BEEBEAIFINE WEEEE
RAEBENESLEBERAKD A TR
WIS HHAEH12ME 8 - RIBFBEEL LR
2021568300 EFBEN M AN IR AT
EEWABRUEER AR ESERAEIRR
TEEGSRHE BT ERBEAEN

AEE I L E 5 W IE S R A A

o0
an °
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

9.

10.

CONTRACT ASSETS

HERBLRRATSEE
LT ON

Tariff income from sales of
renewable energy

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

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

As at 30 June 2021 and 31 December 2020, all amounts are non-trade
nature, unsecured, non-interest bearing and recoverable/repayable on
demand, except for an amount due to a non-controlling shareholder of
US$1,097,000 (31 December 2020: US$1,085,000) is repayable in 2032
and is therefore shown as non-current liabilities.

HA B2 755 ¥ =5 MY 5E

9.

10.

2021 RS

aREE
30 June 31 December

2021 2020

20215 20204

6H30H 12831H

Us$’000 Us$'000

FET FET

(Unaudited) (Audited)
(REEER) (&)

162,426 146,637

BREEEMRETEAMSERXEREETH
4 AE TR B9 BE U BB B 4 RE WA > B2 R TE i 5 AR R
KA BRI EMA T BAEREREBHLEEF
B (TBE)) 10 A RGO F Bl 75 S8 0% 1R iy > BD
EREBREEBERMABER CRAEESE
BEESBUIIRMR

Inl

FEUs (B AERNEB RS,
FFIER AR R BYFRIR

R20219E6H30H K&20205F12831H A
THEYEBFESMHE EIKF Tt ERAW
B FEEREER E—FRMCIIFEERRERIE
1,097,000 7t (2020E12831H : 1,085,0005%
7T) BR2032FEBET AL ~"AERBER
RN o

/  HEEEZHERZERERAR
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

11.

12.

CGN New Energy Holdings Co., Ltd. /

CASH AND CASH EQUIVALENTS/
PLEDGED BANK DEPOSITS

Cash and cash equivalents carry interest at market rates which range from
0.001% to 1.75% (31 December 2020: 0% to 1.75%) per annum as at
30 June 2021. The pledged bank deposits carry interest at market rates
ranging from 0.1% to 0.85% (31 December 2020: 0.1% to 0.84%) per
annum as at 30 June 2021.

Included in the cash and cash equivalents, deposits of US$3,396,000 (31
December 2020: US$34,572,000) has been made to CGNPC Huasheng.
These deposits are unsecured, interest bearing within a range from
0.001% to 0.18% (31 December 2020: 0.01% to 0.25%) per annum
and recoverable on demand. As the Group can withdraw these deposits
without giving any notice and without suffering any penalty, the directors of
the Company consider that these deposits made to CGNPC Huasheng is
qualified as cash and cash equivalents.

As at 30 June 2021, cash and cash equivalents of US$291,577,000 (31
December 2020: approximately US$304,762,000) are deposited in CGN
Finance, a fellow subsidiary established in the PRC with limited liability
and a non-banking financial institution subject to the regulations of the
People’s Bank of China and the China Banking Regulatory Commission, in
the PRC.

Pledged bank deposits are pledged to banks to secure bank borrowings

granted to the Group, and it cannot be withdrawn prior to the approval of
the relevant banks.

TRADE PAYABLES

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

0 - 60 days 0ZE60H
61 — 90 days 61E90H
Over 90 days 90H U
Total 45t

The average credit period on purchases of goods was 24 days (31
December 2020: 26 days) for the six months ended 30 June 2021.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.

Interim Report 2021

HA B2 755 ¥ =5 MY 5E

11.

12.

ReRFEEZEY), 21T
RITIFX

HeRBESEEYN2021E6830HEEE
" F0.001%ZE1.75% (2020%12H31H : 0%
£1.75%) WHIBHEHF B - BIEHRITER
2021 F6B30BEEFNF0.1%=E0.85%
(2020128318 : 0.1%=0.84%) W5 F]
K5t Bo

RehREEBYTEEOPEZREREFE
B 7 #3,396,000% 7t (20204F12H31H :
34,572,000 7T) ° B RIFR A EIEKTF L EFR
LN TF0.001%Z%E0.18% (20204128318 :
0.01%%E0.25%) st B > A 0] & B3R UK [E] o FH 7%
AEEATEREZEREABEN TRNERER
MBASIF AABEEDRE FERPERE
BNERHEREAIREESEBYWER-

R2021E6HB30H B hBEBEEEBEY
291,577,000% 7% (20204128310 1 &
304,762,000%7t) EF AT EZM B - ZAE
AH—ERPEUERSESEFARINERWE
NE ATEIFRITEREE BETHFEAR
RITRPEBTELEEEELZEENRTE

BIERRITERDBEBRFRT ERRTEE

4R AT IS B IR 1R > A S TR BTV SF AT A
TR o

B 5 BT ERTR

RESHR BERRAHR2RNEZBHERER
BIBREC DA T o

30 June 31 December
2021 2020
20215 20204
6H30H 12831H
Us$’000 USs$'000
F=T FET
(Unaudited) (Audited)
(REER) (& B 12)
81,952 58,490

39 1,679

2,742 10,535
84,733 70,704

HE2021F6H30BIENER > BEERBFY
EBHA248 (20201283108 : 26H) o A&
EEHCHBERAKREERR  UWHERAA RN
RN EEHRES-
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES 13.

AND THE ULTIMATE HOLDING COMPANY

As at 30 June 2021, the amounts represent:

Notes
Vok=3

Loans from fellow subsidiaries KERRMBRABEINER

— due within 1 year —1ERNEIE
CGN Finance A E %A 7 i(a)
CGN Wind Energy FEZEE ji
CGNPC Huasheng REZE R ji
Loan from the ultimate holding company 2k B B&IZER AT ER

— due within 1 year —F1ER R ER
CGN R EZ iv(a)
Loans from fellow subsidiaries REBRRMBRABEINER

— due after 1 year —1F&REIHA
CGN Finance BT itb)
CGN Finance R EAZ B i(c)
China Clean Energy Development FEEZEERBERRAT

Limited v
Loan from the ultimate holding RERKIERRBEINER

company

- due after 1 year —F1EREHR
CGN REZ iv(b)
Notes.
()@ Loan from CGN Finance of RMB1,170,000,000 (equivalent to US$181,221,000)

(31 December 2020: RMB1,170,000,000 (equivalent to US$179,313,000)) is
unsecured, interest bearing at 3.5% per annum and repayable in 2022.

(o) Loan from CGN Finance of RMB500,000,000 (equivalent to US$77,444,000) (31
December 2020: RMB500,651,000 (equivalent to US$76,729,000)) is unsecured,
interest bearing at RMB Loan Prime Rate announced by the PRC National
Interbank Funding Center minus 0.4% per annum and repayable in 2040.

(i)(c) Loan from CGN Finance of RMB44,056,000 (equivalent to US$6,816,000) (31
December 2020: RMB44,100,000 (equivalent to US$6,753,000)) is unsecured,
interest bearing at 4.2% per annum and repayable in 2035.

(ii) Loan from CGN Wind Energy of RMB2,000,000,000 (equivalent to
US$309,780,000) (31 December 2020: RMB600,000,000 (equivalent to
US$91,955,000)) is unsecured, interest bearing at 3.5% per annum and repayable
in 2021.

2021 RS

RERIRM B AR R &&E
IRABIHIER

2021468300 » & 5855 :

30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(RI&EXR) (&)
181,221 179,318
309,780 91,955
250,000 250,000
741,001 521,268
340,758 295,790
77,444 76,729
6,816 6,753
450,000 450,000
534,260 533,482
123,912 122,607

REAPEZBEBENERARE
1,170,000,0007t (&£ 181,221,000% 1)
(2020%12831H : AR#51,170,000,00075
(18 1179,313,000%E7T) ) » A EITIF %
FEH)E3.5%5T B R BIR2022F B3 o

REPEZEENERARKE500,000,000

7T (*EHEAW 444, oooim (2020412

B31H : AR#500,651,0007T (A&7

76,729,000% )) 0 BB IR 2 ERTT

Faﬁlaﬁ#ﬁ%qm}: EE’JAE%% MEEF =
%

d

E”ﬁ I>/'

0.4%HI F A R ZBIR2040FHIE ©

AR EZMFENERARK44,056,00070
*H%ﬁﬁéﬁ,sm,ooo%ﬁ) (2020212531
: AR "44,100,0007T (18 E 126,753,000
£57)) » AEIEE B ENFL 2% B R B
20355 Ei8 -

7 B & % B B B B 7 R #2,000,000,000
£309,780,000%E 7t) (2020412

A318 : AR®¥600,000,0007 (E R
,000E7T)) » B WK ZEMNE

3.5%5T B R BIR2021 FEE o

m—~ 1
L_T

©
e
©
(%))
(9]
o

/  HEEEZHERZERERAR
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

13.

LOANS FROM FELLOW SUBSIDIARIES

AND THE ULTIMATE HOLDING COMPANY
(continued)

Notes: (continueqd)

(i)

(V)@

14.

Secured
Unsecured

Loan from CGNPC Huasheng of US$250,000,000 (31 December 2020:
US$250,000,000) is unsecured, interest bearing at 3 months London Interbank
Offered Rate plus 1.3% per annum and repayable in August 2021.

Loan from CGN of RMB2,200,000,000 (equivalent to US$340,758,000) (31
December 2020: RMB1,930,000,000 (equivalent to US$295,790,000)) is
unsecured, interest bearing at 3.0% per annum and repayable in November 2021.

Loan from CGN of RMB800,000,000 (equivalent to US$123,912,000) (31
December 2020: RMB800,000,000 (equivalent to US$122,607,000)) is unsecured,
interest bearing at 3.0% per annum and repayable in July 2022.

Loan from China Clean Energy Development Limited of US$450,000,000 (31
December 2020: US$450,000,000) is unsecured, interest bearing at 4.5% per
annum and repayable in 2025.

BANK BORROWINGS

E=Fiigii
HEIRR

The maturity profile of BITRENIRBEROT
bank borrowings is as follows:

Within 1 year —FR

After 1 year but within 2 years —F UL BREBBEME

After 2 years but within 5 years MEN EBRBERF

Over 5 years AFEMUE

CGN New Energy Holdings Co., Ltd. /

Interim Report 2021

B 75 ¥ 5 P 5

13.

14.

RERIRM B AR R &&E

BABIBER

(#)

Miat (48

(i)

(iv)(a)

R1T

REPEZERMNEM250,000,000%% 7T
(2020412831 H : 250,000,000% 7T) »
AEEF B-EAGRRRTEERESM
1.3%M EF KRG B RAN2021F8FEE -

REFREZNERARB2,200,000,000
7T (18 E1340,758,000% 7T) (2020412

Esw H: AR#1,930,000,0005c (18 &7

295,790,000 7T)) > A IR L FFR X
3.0%5t B R BR2021E11AEE

kB HREZNERARES800,000,0007T (18
E$2123,912,000% 7%) (20204128318 :
AR #800,000,0007t (&7 122,607,000
EIT)) AR RENEI0%TERAE
20227 B EE ©

REFHEBERERMEFTRATNER
450,000, 000%73 (20204128318 :
450,000,000%7T) » AEIKH  REF X
4.5%5F B R BR2025FEE ©

it»r—\:
BE

30 June 31 December
2021 2020
20214 20204
6H30H 12831H
Us$’000 US$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
3,035,207 2,979,540
996,083 631,304
4,031,290 3,610,844
727,532 721,579
345,926 323,538
960,295 951,658
1,997,537 1,614,069
3,303,758 2,889,265
4,031,290 3,610,844
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

14. BANK BORROWINGS (continued) 14,

All bank borrowings at the end of the reporting period are denominated
in the functional currency of the respective group entities. The bank
borrowings of the Group carry interest rates which range from 1.75% to
4.95% (31 December 2020: 1.47% to 4.90%) per annum during the six
months ended 30 June 2021.

Included in the Group’s secured bank borrowings, US$54,211,000 (31
December 2020: US$45,978,000) and US$1,823,000 (31 December
2020: US$1,893,000) are guaranteed by the Group’s fellow subsidiaries,
CGN Wind Energy and CGN Solar Energy Development Co., Ltd (‘CGN
Solar Energy”), respectively.

Included in the Group’s unsecured bank borrowings, US$12,134,000 (31
December 2020: US$4,003,000) are guaranteed by CGN Wind Energy.

The Group pledged the following assets to banks for credit facilities
granted to the Group:

Property, plant and equipment MR R
Right-of-use assets FEREEE
Trade receivables B 5 RN
Contract assets ERBE

Bank deposits RITIER

R1TIEE @)

REREHPER > FERTEEYUSERSEN
IHAE S K EH{E - i =2021F 68308 LE/<E R »
AEBEIETEERNT1.75%F4.95% (20204F
128318 1 1.47%%E4.90%) WEFMEH B o

AEBEBRFIRITEES 54,211,000 7T
(20205 12831H : 45,978,000 7T) &
1,823,000 7t (202012831 H : 1,893,0003%
TR NHAEERAWBAEPEZRAE
TEZABEREERAT (REZKXBED
HfRo

FEBEBFRTHEEF 12,134,000 T
(20204E12831H : 4,003,000% 75) s E
ZEBER-

FEETHAEBRERNEERERRTIRN
NF&EE:

30 June 31 December
2021 2020
20215 20204
6H30H 12831H
US$’000 Us$’000
FET FET
(Unaudited) (Audited)
(REER) (& E12)
1,299,223 1,249,976
23 23
437,550 311,348
118,182 119,086
151,923 134,527
2,006,901 1,814,960

2021 RS/ HEEEMERZERERAT



*Notes to the Unaudited
Interim Financial Report

LB HA R B S MY 5T

For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

15. CAPITAL, RESERVE AND DIVIDENDS 15. A~ EEREE
(a) Share capital (@) Rz
Number Share
of shares capital
[ anE 4] fig s
HK$'000
FET
Ordinary shares of HK0.01 cent each & REE0.01EL 1 AR
Authorised: EE
At 1 January 2020, 31 December 2020, 522020518 1H 20204
1 January 2021 and 30 June 2021 128310 2021FE1B1H X
2021%6H30H 250,000,000,000 25,000
Issued and fully paid: BETRERE
At 1 January 2020, 31 December 2020, 522020518 1H 20204
1 January 2021 and 30 June 2021 128310 2021FE1B1H X
2021%6H30H 4,290,824,000 429
US$’000
FET
Shown in the consolidated RiFEMBERERIITA
financial statements as 55
(b) Dividends b) KRS
Dividends payable to equity shareholders of the Company B BEERES $‘:F'Hﬁ}tt/§7§z/)ﬁ
attributable to the previous financial year, approved and paid BN AR ERIRENGE

during the interim period:
Six months ended 30 June

EHZE6H30HL/AEAR
2021 2020
2021% 20205
Us$’000 USs$'000
FET FETT
Final dividend in respect of previous T A FR EREA R 4L ROk (S B R
financial year, approved and paid F—EFBREENFRARKE
during the current interim period (B ZE2020%6H30H LEAEA -
(six months ended 30 June 2020: Nil) %) 68,300 -

CGN New Energy Holdings Co., Ltd. /  Interim Report 2021
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

16. DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives that are designated
and effective as hedging
instruments carried
at fair value

Financial assets at FVTPL

Foreign currency forward
contracts

Analysed for reporting
purposes as:
Non-current
Current

Major terms of the foreign currency forward contracts are as follows:

Notional amounts

%EE

At 30 June 2021

202156 530H

Buy Canadian dollar (“CAD”)
240,614,795

B A240,614,79500 7% (M07T.)

5 3 = MY &
Hr 752k &5 MY 5T
A
16. TTEETMITE
30 June 2021 31 December 2020
202146H30H 2020%12H31H
Assets Liabilities Assets Liabilities
BE afE HE af&
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REEER) (&) (&)
EERBUMIERZANEE
FIBRME M TAMITETA
18,530 - 7,268 -
BARNBESEEEH
SFABTNEMEE - - 9 63
SNEIZHRE X
18,530 - 7,277 63
MERENDNA !
SERE 11,599 - 5,445 -
TRED 6,931 - 1,832 63
18,530 - 7,277 63
HIMEREISHOMNEZHRRAT
Maturity Exchange rate
R =) EX
Range from 22 July 2021 to Range from CAD1: KRW815.50 to
13 December 2023 CAD1: KRW832.89
NF2021F7B22HE NFANTT : 815.5088 L E
20234125 13H 107t © 832.89%82 7T
2021 REARE /2 HEEZNERZERAERAE
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16.

CGN New Energy Holdings Co., Ltd. /

DERIVATIVE FINANCIAL INSTRUMENTS
(continued)

Notional amounts

%EE

Maturity
Bl =)

At 31 December 2020

§£20205%12831H

Buy Euro (“EUR”) 1,092,541 Range from 29 January 2021 to
26 February 2021

N F2021F1F29HE
2021F2H26H

Range from 29 January 2021 to
30 March 2021

NF2021F1 5290 E
2021%3H30H

Range from 18 Feb 2021 to
13 December 2023

N F2021F2818HE
2023%12H13H

B A1,092,5418 7t (TBR7T.)

Buy US$1,787,372
B A1,787,372% 7T

Buy Canadian dollar
284,119,795
B A284,119,795M0 7T

The amounts recognised for the foreign currency forward contracts do
not meet the criteria for offsetting in the Group’s consolidated statement
of financial position since the right of set-off of the recognised amounts is
only enforceable upon an event of default.

It is the policy of the Group to enter into foreign currency forward
contracts to manage the foreign currency risk associated with certain
committed purchase transactions covering 100% of the exposure. Basis
adjustments are made to the initial carrying amounts of inventories when
the committed purchases take place.

For the hedges of highly probable forecast purchases, as the critical
terms (i.e. the notional amount, life and underlying) of the foreign currency
forward contracts and their corresponding hedged items are the same,
the Group performs a qualitative assessment of effectiveness and it is
expected that the value of the forward contracts and the value of the
corresponding hedged items will systematically change in opposite
direction in response to movements in the underlying exchange rates.

The Group has entered into contracts to purchase raw materials from
suppliers in Canada. The Group has entered into foreign currency forward
contracts (for terms exceeding a year) to hedge the exchange rate risk
arising from these committed future purchases.

As at 30 June 2021, the aggregate amount of gain under foreign
currency forward contracts deferred in the hedging reserve relating
to these anticipated future purchase transactions is US$14,188,000
(81 December 2020: US$5,104,000). During the six months ended 30
June 2021, the change in fair value of hedging instrument of forecast
purchases recognised in other comprehensive income, net of deferred tax,
is US$9,159,000 (six months ended 30 June 2020: US$1,303,000). It is
anticipated that the purchases will take place during the next three years
at which time the amount deferred in equity will be removed from equity
and included in the carrying amount of the raw materials. It is anticipated
that the raw materials will be consumed for the generation of electricity
and sold within 12 months after purchases.
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TEEmIA (@

Exchange rate
Ex

Range from EUR1: KRW1,362.30 to
EUR1: KRW1,366.64

TFABTT ¢ 1,362.308 T E
1BR T © 1,366.64827T

Range from US$1: KRW1,080.11 to
US$1: KRW1,205.00

A F1%ET 1,080 118 TE
137T ¢ 1,205.0088 7T

Range from CAD1: KRW815.50 to
CAD1: KRW836.28

AFAMTT : 815.508 T
1007T © 836.2888 7T

HRIREEEISE RN EINENSHE
ERBFIRT MINEEPREOEB SR
REINAEBRGRSV BRI RIEHORE

AEENBRAT LIS EHGONEERRS
TARERERZEBENERE > UEE100%

RO - EAERBELER  HEENTE
EREEETEHAE

PMIBARREETHNRMARBZETME AR
SINEERAONTIERR BRE2E HRR
=B BERENHPEEER BAitAEEY
AMMHETEMT G LRMAERSNEER
HEHPTEENEEREEMEZZHMAR
Mt B ) o

AEEDTILEHURAMERHEDRBEM
e REBBTIINERMGHN (HRBE—
F) UH P ZERERRRBIEENEZTR

7
g5 o
N

B"2021E6E30EI REMZERERARERE
RS AHEPRIENIMERBEORR
48%E#%14,188,000% 75 (2020F 128311
5 104,000 75) © #H E£2021£6H308 L/~ 1E
CREMEENERANERRES R TA
NABEES) FIRREILERE) £9,159,000%
r_z (B £2020564308 /M@ A : 1,303,000
ﬁ) CTBHARER N KRR =FRET > BRI E
HHEEN SRS BRI st ARM
KRR EE - TBHRRME & BN EEIT R HE
B1I2ERARLE-
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

17. RELATED PARTY DISCLOSURES 17. BAE A IEER
The Company is ultimately controlled by CGN, which is a state-owned KA REHFPEZZES
enterprise under the direct supervision of the State Council of the PRC. HREREEZEARE.

Apart from details of the balances with related parties disclosed in the
consolidated statement of financial position and other details disclosed
elsewhere in the interim financial report, the Group also entered into the
following significant transactions with related parties during the period:

Name of related company Notes  Nature of transactions
) VNSIEY Wiz RBME
Hubei Xisaishan Power Generation Co. Ltd (i) Management service fee
(“Hubei Xisaishan”) income
MIEFEELEBFRAS (THAIEFEEWL) EERBERA
Hubei Huadian Xisaishan Power Generation Co. Ltd (i) Management service fee
(‘Hubei Huadian”) income
MitEBAELEBERAS (THILESE)) EERBERA
CGN Finance (ii) Interest income
REZY FEUA
(ii) Interest expense
MEBZH
CGN Energy Development Ltd (“CGN Energy”) (if) Management service fee
and its subsidiaries income
FEZEREEEREERE (THREZER) EERBERA
e B /& A B
CGNPC Huasheng (if) Interest income
REZER FEWA
(ii) Interest expense
MEZH
Huamei Holding Company Limited (ii) Management service fee
(“Huamei Holding”) and its subsidiaries income
Huamei Holding Company Limited BERBE WA
("Huamei Holding |) K E[ff BA T
CGN Wind Energy (ii) Management service fee
REZERE income
EERBERA
(ii) Interest expense
MEZH
CGN Solar Energy (ii) Management service fee
FRE % KRR BE income
EERBERA
China Clean Energy (ii) Interest expense
FRENE R AR FMEZWH
CGN Energy International (iii) Management service fee
FR B 2 A TR B IR income
EERBERA
CGN (Beijing) New Energy Technology Co., Limited (if) Management service
FEZ (ER) FERBEARAT expense
BERB W
CGN (iv) Interest expense
FEZ MEZH

2021 RS

/

[& 1% 7% T B

BRiR S B I R AT IR B8 2 B Ik 75 A AR e 15 LU
RPHAMBREHEMIEED
Sh > A £ B SRR P9 78 BB Bt 5
5

?Bzagzﬁfm A

TUTEAR

Six months ended 30 June

#ZE6H308 LN ER
2021 2020
20214 20204
Us$’000 USs$’000
FET FET
(Unaudited) (Unaudited)
(R EIZ) CREEEZ)
26 24
110 102
1,276 1,167
3,185 1,934
1,120 1,462
36 26
1,890 3,425
2,619 2,491
5,848 5,311
3,720 2,516
1,920 1,494
10,476 10,238
591 587
271 -
6,485 -

FEEZMEERIERERAE
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17.

CGN New Energy Holdings Co., Ltd. /

RELATED PARTY DISCLOSURES
(continued)

Notes:

[0] Hubei Xisaishan and Hubei Huadian are associates of the Group.

(il) CGN Finance, CGN Energy and its subsidiaries, China Clean Energy, CGNPC
Huasheng, CGN Wind Energy, CGN Solar Energy, CGN (Beijing) New Energy
Technology Co., Limited and Huamei Holding and its subsidiaries are fellow
subsidiaries of the Company.

(iii) CGN Energy International is the immediate holding company of the Company.

(iv) CGN is the ultimate holding company of the Company.

The Group has entered into various transactions including deposits
placements, borrowings and other general banking facilities, with certain
banks and financial institutions which are PRC government-related entities
in its ordinary course of business. A majority of the bank deposits and
about 81.5% (31 December 2020: 76.2%) of borrowings of the Group are
with the PRC government-related entities as at 30 June 2021.

Also, the Group’s transactions with other PRC government-related entities
include sales of electricity to local power bureau and a state-owned
entity. About 43% (31 December 2020: 38%) of its sales of electricity and
capacity charges are to the PRC government-related entities for the six
months ended 30 June 2021.

Certain directors have also been employed by CGN and its subsidiaries
and the payments of their emoluments were borne by CGN and its
subsidiaries for the period.

Compensation of key management
personnel

The remuneration of directors and other key management for the periods
ended 30 June 2021 and 2020 were as follows:

Short-term benefits 2HAEA]
Post-employment benefits BEER B 1 F]

The remuneration of directors and key executives is determined by having
regard to the performance of individuals and the Group and market trends.
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17. BAEHIRE &)

Vo=

(i) MIEAR LR AL ESAREENH S A
o

(i) REZM - PEZERREWB AT RE
ERRER N PEIZER P EZEE PEZ
KBFEEREZ QbR) FAEERMEERAG
FeHuamei Holding R E B AT > HAEERR
AEAKBAT -

(ii) FEZAERERARATNEZEZERAT

(iv) PEZBSEIRFHREERAR

AEBEREERERBREPER PEBA
HRAEBZETROAMBERBETZER
G OREER - EBAREM—REBTEE P
2021F6H308 » AEE 2 KE D IRITERRLN
81.5% (20205 12831H : 76.2%) ERER?
FRER B S AR RE ' B

B AEERFEEMBFEBER RS
BEAXAMEESE A —BEESEHEE -
EHZE202146H308 LE/AE A > 4943% (20204
128310 :38%) 2B HHERAREE T HEAPEH
BFEmMElERm-

B ETEETEXERPEZRENE A
B> E R R R E L R L B A B R

FTEEEAESME

BE20215F 20206 A30H LM BEF &
HthFTZERASHMEOT

Six months ended 30 June

HZE6A30H LA
2021 2020
20214 20205
Us$’000 Us$'000
FET FET
(Unaudited) (Unaudited)
(REER) (RIEEZ)
1,064 1,044
61 47
1,125 1,091

EFERTETHAENINEHZRAENALR
FEERBUKRTIHEBEEE -
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

18. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(a)

Financial assets and liabilities
measured at fair value

In estimating the fair value of an asset or a liability, the Group uses
market-observable data to the extent it is available. Where Level
1 inputs are not available, the Group will engage an independent
valuer to perform the valuation and to determine the appropriate
valuation techniques and inputs to the model. The findings of
the valuation would be reported to the board of directors of the
Company to explain the cause of fluctuations in the fair value of
the assets and liabilities regularly. Information about the valuation
techniques and inputs used in determining the fair value of various
assets and liabilities are disclosed below.

Fair value measurements for financial
instruments measured at fair value on a
recurring basis

Some of the Group’s financial assets and financial liabilities are
measured at fair value at the end of the reporting period. The
following table gives information about how the fair values of
these instruments are determined:

HA B2 755 ¥ =5 MY 5E

18.

(a

TRMITENANBESE

BRAoRBESENEME
EXRERE

RESHEENEBENAABER  £5%
BEAEAESNEENCATSIEHE
BB -HWAEESE—RBARE &
ERREZEBIGEMETGHE LHE
EEENGETEREL®A RS-
ERAEEREENNAAREETE
B UMBEERABELAABERSN
RR-AHEEZREERBEANE
EFFANGEER ERBABRBENER R
NI EE -

EEBRAREEFENERMT
BNAREENE

FEENBOTHEERTHREBRER
SHARNAANBESE TREIER
MEEEZELEAABENER !

Fair value as at

RUTBRBNARERE
30 June 2021 31 December 2020
2021F6H30H 2020F12831H Fair value
Financial assets/liabilities Assets Liabilities Assets Liabilites  hierarchy
SHEE/8E BE & gE B8E RQRKEEER
US$’000 Us$’000 US§000 us$'00o
FET FET FET FET
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REER) (&&= (&&ER)
Foreign currency forward contracts (note 16) 18,530 - 7,277 63  Level 2
SMERIREH (Wat16) BIH
Financial assets designated at fair value through other 5,172 - — —  Level3
comprehensive income B4
EEARAANBEGMEELEH T ARMEERENERNEE
23,702 - 7,277 63

2021 RS

/  HEEEZHERZERERAR



>Notes to the Unaudited
Interim Financial Report

ZS

AL

For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

18.

CGN New Energy Holdings Co., Ltd. /

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(@) Financial assets and liabilities
measured at fair value (continued)

Fair value hierarchy

IFRS 13, Fair value measurement categorises fair value
measurements into a three-level hierarchy. The level into which fair
value is classified is determined with reference to the observability
and significance of the inputs used in the valuation technique as

follows:

° Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

o Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are

not available

° Level 3 valuations: Fair value measured using significant

unobservable inputs

The fair value of foreign currency forward contracts in Level 2
is determined by the quoted forward exchange rates and yield
curves derived from quoted exchange rate matching maturities of

the contract.

The fair value of financial assets designated at fair value through
other comprehensive income in Level 3 is determined by using the

adjusted net assets method of the financial assets.

(b) Financial assets and liabilities carried

at amortised cost

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

approximate their fair values.
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(a

(b)

BRAoRBESENEME
ERERE )

AREERR
B B 1R o5 MR 135K 0 A E A

BRENABESEZREDO R =EF

HennBEIINERSEMGER
MArEABARBENTREERE2E
EEWNT:

. E—REE: RREEEER
FE—RBAME HEBEE
HEERFEBREEETS
BIR T EERE

. E_MHE AABEERS
“HRBABESE NTFS
E-MNIREHARBEEY
EREAERTIHEHAR
B A BREGABESNT
SR AR A S

. BEZMEE: ERERTITE
ERAMBSENRAREE

BREZROIIMNEERSOZANEE
ThERESHNIIFEEEENERERE
HA BE 2 Tz P % B 2 B9 ST 20 b AR R E o

BRE-MNVEERLAABESEZEE
B ARMEARENEREEZAR
BEENERATREENCHEEEFE
EHERE -

RIBIHR SR SR E
ERER
SADEBRA BRBHATEL S
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For the six months ended 30 June 2021 #Z2021F6H830H LE/NE B

19. DISPOSAL OF A SUBSIDIARY

20.

In May 2020, the Group disposed its entire equity interest in Shanghai

Meiya Jingiao Energy Co.,

Ltd. (/B2

JFRERAR) (“dingiao

JV’), representing 60% of the total equity interests in the Jingiao JV,
through a public tender process of Shanghai United Assets and Equity
Exchange (/88 & E# 35 Ff) at a consideration of RMB155,800,000
(equivalent to US$22,023,000). The disposal was completed in May 2020,

when the Group lost control of the Jingiao JV.

The net assets at the date of
disposal were as follows:

Non-current assets
Current assets
Current liabilities
Non-current liabilities

Net assets
Less: net assets shared by non-controlling
interest

Net assets disposed of

Cash consideration

Cumulative exchange reserve in respect of
net assets

Net assets disposed of

Gain on disposal

Net cash flow arising from the disposal:
Cash and cash equivalents

CAPITAL COMMITMENTS

RHERRNEEFEDINT

FERBEE
MBEE
mEER
FERBAE

HEZE

V|

,\q.
&
v

19. HE—ZXMMBAA

R2020F58 > "EEFE B

BHMEERRIS

FINARBREFREANR LBEXEEBAE
RERAR ((EREERE) N2 HKRE

LERBEELEBRMENGC0%:

REBARE

155,800,0007T (18 & 5222,023,000% 7T) ° % H
ER2020F58 M ERFAEEBLRHESBE

BT IE-

B BERIFEREEEANEEFE

HENEERE

RERE
FHEEFENRFER

i
HENEERE
ARHEN K

PEEENRSMEFHE
REKRREEEY

20.

Capital commitments as at 30 June 2021 not provided for in the financial

statements were as follows:

Contracted for
Authorised but not contracted for

BEREERTA

B

Us$'000
F=ET

15,590
2,975
(8,364)
(125)

10,076

(3,990)

6,086

22,028

2,198
(6,086)

18,135

(876)

122021568300 @ B REM MK TR BEHFH

BEARREWT
30 June 31 December
2021 2020
20214 20204
6830H 128318
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(RIBEXR) (&)
650,112 1,394,978
- 7,384
650,112 1,402,362
2021 HHEARE / HPEEZHRERZERBRARE
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21.

CGN New Energy Holdings Co., Ltd. /

EVENTS AFTER THE REPORTING PERIOD

On 30 July 2021, CGN New Energy Investment (Shenzhen) Co., Ltd.
(“CGN Shenzhen”) entered into a shared services agreement with CGN
Wind Energy, CGN Solar Energy and CGN Energy (together, the “Service
Providers”), which are fellow subsidiaries of the Company. Pursuant to
the agreement, the Service Providers agreed to provide shared services to
CGN Shenzhen and its subsidiaries (together, the “Service Recipients”)
from 30 July 2021 to 31 December 2023. The service fee to be charged
by the Service Providers is 5% administrative fee plus the actual costs
and expenses that are incurred by the Service Providers in providing
the shared services to the Service Recipients. The annual caps for the
maximum service fee payable from the Service Recipients to the Service
Providers range from RMB87,200,000 (equivalent to approximately
US$13,400,000) to RMB180,430,000 (equivalent to approximately
US$27,800,000). For details regarding the continuing connected
transactions, please refer to the announcement of the Company dated 30
July 2021.
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HEHABEIR

F2021E7B 30 » REZIEEREE CFID B
IKE/Aﬁ (TR EZFEY) B EZRE P EZ

RERPEZAER B TRBIRES) 95
zl:’&?ﬁﬁﬂ%ﬁﬁi%’&?)J_Léi:;ﬁﬁi‘w;’mw
REHZ REREASRBER20214F7H30H
F20283F12BA31HAPREZFIREN B AR
(R TRIEIESH)) BREEZRY - RFREM
7 ERM AR TS B A5 %M T E MR IR E A B
RBEEZT HIRELEZRBAEENEER A&
MY -REESHBARFREHAZANES
RBEZEE LRNF ARS7,200,0007T (16
E1°#4913,400,000% 7t) & A R #180,430,0007C
(FBE R #927,800,000% ) ~ BRAFERMER
S E BE2RA AT HAA202147830H

B AL o
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