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Management Discussion and Analysis

BBy DT

BUSINESS REVIEW

Diversification of Investment Locations and Portfolios

During the six months ended 30 June 2019 (the “Period”), Panda
Green Energy Group Limited (the “Company”) and its subsidiaries
(collectively, the “Group”), as a leading global eco-development
solutions provider, is principally engaged in the development,
investment, operation and management of solar power plants
and other renewable energy projects.

Solar Power Plant Projects

During the Period, the Group focused its resources on managing
its existing solar power business. As at 30 June 2019, the
Group and its associates/joint venture had 67 (30 June 2018:
67) solar power plants with aggregate installed capacity of
approximately 2,199.20 megawatts (“MW”) (30 June 2018:
2,061.60MW). As at 30 June 2019, all of the solar power plants
were located in the People’s Republic of China (“PRC”). The
Group has well-diversified its solar power plants in 17 different
regions during the Period (30 June 2018: 16). Chart 1 analyses
the locations of these solar power plants among various
resource regions. This shows the Group’s efforts in mitigating
concentration risks by diversification of location selection.

Chart 1 Location of Solar Power Plants
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

Diversification of Investment Locations and Portfolios
(Continued)

Solar Power Plant Projects (Continued)

Almost all the solar power plants owned and controlled by the
Group and its associates/joint venture are ground-mounted,
with a small portion of them being roof-top type. The Group
strategically develops and acquires solar power plants to
achieve predetermined minimal rate of return and selects
its solar power plants based on a combination of factors,
including solar irradiation of the site, applicable feed-in tariffs,
government subsidies, conditions for local grid connection,
electricity transmission infrastructure and demand for electricity.

During the Period, the Group disposed all of its solar power plants
in the United Kingdom (“UK”) to an independent third party.

Other Renewable Energy Projects

During the Period, the Group had wind power plants in Shanxi,
PRC with an aggregate installed capacity of 96MW. Phase one
with installed capacity of 48MW has been on-grid connected with
full capacity; while phase two with installed capacity of 48MW
was under construction.

The Group owned development rights mainly in hydropower with
an expected capacity of over 5 gigawatts (“GW*“). The Company
indirectly holds 75% of the equity interest in the project
companies while the remaining 25% is indirectly held by the
People’s Government of Tibet Autonomous Region. The Group is
awaiting for the planning of the PRC government’s ecological red
line before the construction of any hydropower plants.

In the short run, the Group will focus on the development of
solar power business, while diversifying its renewable energy
portfolios in order to supplement the multi-type energy supply in
the long run.

Electricity Generation

During the Period, the total electricity generated by the power
plants from the continuing operations of the Group and its
associates/joint venture has increased from approximately
1,502,170 megawatt hours (“MWh”) in 1H 2018 to
approximately 1,691,922 MWh, or by approximately 13%. All
these power plants are grid-connected and are generating
electricity steadily.
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Management Discussion and Analysis

BBy ma DT

BUSINESS REVIEW (Continued)
Electricity Generation (Continued)

Table 1 Power Plants from the Continuing Operations
Summary

XEOmE (&)
E (H)
*1 REASEXBREUHE

Six months ended 30 June

BEAAZTRLAEA

2019 2018
ZE-NE ZE-N\E
Weighted Weighted
Number Aggregate average Number  Aggregate average
of power installed Electricity utilisation  of power  installed  Electricity utilisation
plants  capacity generation hours plants capacity  generation hours
mig g
BEL A% FHH A BEY AR TR
#R AE  BEE N %R AE  HEE N
(Mw) (MWwh) (Hours) (MwW) (MWh) (Hours)
(¥R) (kEK) (&) (CkR)  CEkRE) (&)
Subsidiaries HELF
Solar power plants INCEZ ] 55  1,8454 1,351,053 732 49 1,625.40 1,165,866 713
Wind power plant EEAE 1 48.0 48,582 1,012 1 480 62,656 1,305
56  1,893.4 1,399,635 50 1,673.40 1,228,522
Associates/joint venture B NE/AENE
Solar power plants GaEEn 12 353.8 292,287 826 12 353.8 273,648 773
Total @t 68  2,247.2 1,691,922 62 2,027.20 1,502,170
The details of the electricity generated from each region for the AHMEEEMBEEEHBHIN T -AES

Period are set out below. For accounting purpose, the volume
of electricity generated by the newly acquired solar power
plants during the Period was only recorded starting from their
respective completion dates of acquisition.

Average Utilisation Hours

The weighted average utilisation hour of solar power plants of
the Group and its associates/joint venture has slightly increased
for the Period. The Group actively carried out power market
transactions, including inter-provincial solar power transmission,
to improve the electricity generation and the utilisation hours.
The Group’s wind power plant in Shanxi, PRC recorded average
utilisation hours of 1,012 for the Period, which was 22% lower
than the corresponding period in 2018.
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BUSINESS REVIEW (Continued)

Management Discussion and Analysis
BIEES@mE DT

Average Utilisation Hours (Continued)

Table 2 Power Plants Information by Resource Zone

EBomE (&)
FHEFA N (F)
*2 REFREZJHREYEH

As at 30 June 2019 Six months ended 30 June 2019
RZE-hEXA=1H BE-E2-NEXAZTHLARA

Average

Aggregate tariff

installed Electricity per KWh

Number of power plants capacity generation Revenue (net of VAT)

SR

THER

ag (&t

BEUYE AE BEE WA BER)

Solar Wind (Mw) (MWh)  (RMB'million) (RMB)

Location fig AG# B8 (%¥R) (XEE) (AR¥EER) (AE¥T)

Subsidiaries: WEAT:

() Zoned i) 188

Inner Mongolia, PRC HERERS 9 - 330.0 298,208 239 0.80

Ningxia, PRC HEEE 1 = 200.0 143,200 110 0.77

Gansu, PRC TR 1 - 100.0 72,581 54 0.74

Zone 1 sub-total URIE G 1 = 630.0 513,995 403 0.78
(i) Zone2 (i) 28BHE

Qinghai, PRC hEES 4 = 200.0 157,011 124 0.79

Shanxi, PRC E 4 = 170.0 145,691 106 0.73

Xinjiang, PRC mENE 7 = 120.2 88,822 65 0.73

Inner Mongolia, PRC PERRS 1 - 60.0 54,750 46 0.83

Yunnan, PRC PEZH 3 = 574 48,949 37 0.76

Hebei, PRC RETIE 2 - 373 26,934 2 0.81

Sichuan, PRC wEm 3 = 50.0 48,770 31 0.64

Zone 2 sub-otal 28BN 24 = 694.6 570,927 431 0.75
(i)  Zone3 (i) 3EHE

Hubei, PRC R 1 = 100.0 54,345 52 0.96

Shandong, PRC wELR 1 = 40.0 30,632 27 0.87

Guangxi, PRC HEER 1 = 60.0 23,448 20 0.85

Hunan, PRC e 6 = 120.0 35,287 36 1.02

Guangdong, PRC HEER 3 = 28 1,212 7 0.95

Zhejiang, PRC REHT 1 = 3.0 1,274 1 0.88

Anhui, PRC PEZH 1 = 100.0 57,950 38 0.65

Zone 3 subotal SEE G 14 = 425.8 204,208 181 0.89

(v)  Others (v Hft

Shanxi, PRC BRI = 1 480 48,582 25 052

Tibet, PRC PERE 6 = 95.0 61,923 53 0.85

Others sub-total Hfpat 6 1 143.0 110,505 78 0.71

Subsidiaries sub-total KEAR N 55 1 1,893.4 1,399,635 1,093 0.78
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Management Discussion and Analysis
BIRESYRmE DT

BUSINESS REVIEW (Continued) ¥XKEE (&)
Average Utilisation Hours (Continued) FHEF AN (&)
Table 2 Power Plants Information by Resource Zone %2 BEFREZIWEEER (1)
(Continued)
As at 30 June 2019 Six months ended 30 June 2019
RZE-REXBE=1A BZ-3-NEXRA=THLEAMER
Average
Aggregate tariff
installed Electricity per KWh
Number of power plants capacity generation Revenue (net of VAT)
8TEK
THERF
a% (Rt
BEYLHE AE BEE WA BEH)
Solar Wind (Mw) (MWh)  (RMB'million) (RMB)
Location fig AREg B8 (¥®) (kEK) (AR¥BER) (AR¥7)
Associates/joint venture: BenE/AEtE:
Inner Mongolia, PRC PERRH 4 = 160.0 147,620 124 0.84
Yunnan, PRC MEER 2 = 60.0 41,147 30 0.73
Shanxi, PRC PR F 1 - 50.0 36,290 30 0.83
Qinghai, PRC PEEE 2 = 50.0 44,536 39 0.88
Jiangsu, PRC * PR &+ 3 - 338 22,694 39 1.74
Associates/joint venture subtotal ~ BEAE /AELEM 12 = 353.8 202287 262 0.90
Total @t 67 1 2,247.2 1,691,922 1,355 0.80

*  Among the solar power plants located in Jiangsu, PRC, two rooftop ~ * IR ENTIEHN ABREZEEILF B L GE2

power plants owned by Fengxian Huize Photovoltaics Energy Limited RRERERAREENMEREEHE ]G
have obtained electricity price of RMB2.41/kilowatt-hour (“KWh”) AREE24170 /FTEE([TRE]) (%A
(VAT included) or RMB2.06/KWh (net of VAT), which is in line with i)k AR¥E2.0670 T EE (TRHGER) D
the guarantee made by the vendor upon acquisition of certain BE EHAKEER_ZT—=—FREETRA
equity interest by the Group in 2013. The guaranteed electricity BEREAEENBEBRE NRAREZE B R
price for 2018 was met and no compensation was payable BEE_ZT—/\FF+_A=+—HLFEMNE
pursuant to the electricity income guarantee for the year ended 31 HRARE ZE—NFHNREBEEDEEN
December 2018. WmAZ NEE -
Financing mE

The power generation business is capital intensive in nature. ZEBEEBBNRE AT ER XK  KEBA S
The Group has been exploring various financing channels E&EREEEAIRTTAREE N REERE
to enhance its financing capability and reduce its finance A -WNAHE AEBBEBATHIANEEE
costs. During the Period, the Group has raised approximately &#AR#¥3,346E 8T (\IRNAREHAR
RMB3,346 million by means of (i) equity financing of #1446 8L (EFHARKBISIEELE
approximately RMB1,446 million (among which approximately HEZEIEET —FEF) R()VEEREHARE
RMB784 million had been directly set off with a loan) and 1,900E& T - R _-_ZT—NLF/A=1+H" BT
(i) debt financing of approximately RMB1,900 million. As at NHEMEZRNERFELAE5.30% (—ZF— N\
30 June 2019, the effective interest rate for bank and other F+—-HA=+—H:5.31%) °

borrowings was approximately 5.30% (31 December 2018:

5.31%).
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Management Discussion and Analysis

FINANCIAL REVIEW

During the Period, the Group recorded a net profit of
approximately RMB114 million (2018: loss of approximately
RMB87 million). The profit for the Period comprised the profit
from continuing operations of approximately RMB110 million
and discontinued operation of approximately RMB4 million.

Revenue and EBITDA

During the Period, the revenue and EBITDA from the continuing
operations were approximately RMB1,093 million and RMB978
million respectively (30 June 2018: RMB973 million and
RMB844 million respectively). The increase in revenue and
EBITDA was attributed to: (i) expansion in installed capacity
of projects for around 13% by ways of acquisition and self-
development and (ii) effective monitoring control in operation
and maintenance so that most power plants have increased
in their electricity generation. The average tariff per KWh (net
of VAT) for the Period was approximately RMBO.78. Table 2
summarises the details of the breakdown of revenue generated
by each provincial region.

Fair Value Gain/(Losses) on Financial Assets at Fair Value
Through Profit or Loss, Net

The amount of net fair value gain recognised for the Period was
approximately RMB14 million (30 June 2018: loss of RMB79
million). It was mainly due to a fair value gain of approximately
RMB23 million which was recognised for a call option embedded
in a disposal of a 17% equity interest in an associate. The
Group may exercise such call option at an amount equivalent to
the sum of (i) the consideration payable for the disposal and (ii)
the yields calculated at an annualised internal rate of return of
12%. The fair values were determined by independent valuers.

In 2018, the fair value loss of approximately RMB69 million
mainly resulted from an unexercised call option to acquire
96.68% equity interest in an associate. Although the Group
served a formal exercise notice to the major shareholder of
the project company before the end of the exercise period, the
transfer of equity interest had not yet proceeded.

EIEESy DT

Bt %5 o R

AHRE AEESFGAMNOARE11488 T
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i —

BB

g A % EBITDA

NHAR - 3 E S E AU A R EBITDAS Bl 49
ABARB1093EETLIARBITSEE L (=
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TRAR®S44F E L) - WA ZEBITDAKE N
DHEER: (WAKERBETHAENFAKIES
HEBRBEEFROIIBL(NE BT @ EE
TERNER FLHBRTUERBESNIR
o ABHEBTRRFEHEE (TFHEER) L
B ANRBE0.7870 - R2BE il & & % & 38 A 5 2R
By U A BR AR RE S o

BEAAREFABRzERMEEZARBRE
(B8 FE
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17T%BAEM ORI R AR ERENHA
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BmoAAERBYGEMETE -
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96.68% M R E/TH N RBHEMER A
REEBBHARBOBE T BEAEENTT
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ITEBA - BIREERDARETT
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Management Discussion and Analysis

BBy ma DT

FINANCIAL REVIEW (Continued)

Fair Value Losses on Financial Liabilities at Fair Value Through
Profit or Loss

During the Period, the amount represented a fair value loss for
a put option in relation to a disposal of a 17% equity interest in
an associate. The Group will be required to buy back the target
equity for an amount equivalent to the consideration payable for
such disposal plus the yields calculated at an annualised rate of
return of 9%, should the purchaser exercise the put option after
12 months and within 48 months from the date in which the
target equity is transferred to the purchaser.

Share-Based Payment

Share-based payment expense was relevant to the amortisation
of the fair value of share options granted under the Company’s
share option scheme. The decrease in the share-based payment
expense was attributable to the Group’s revised estimate of the
number of options that are expected to vest based on the non-
market vesting and service condition, as certain directors and
staff of the Group had resigned during the Period.

Income Tax

Income tax mainly comprised the corporate income tax from
certain project companies where the preferential tax concession
rate of 7.5% or 12.5% applies.

Discontinued operation

During the Period, the Group disposed of its solar power plants
located in the UK to an independent third party for approximately
GBP34 million. The gain was calculated after netting off the
consideration, transaction costs incurred, net assets of the
portfolio and the transfer of the reserves under an interest rate
swap contract.

Trade, Bills and Tariff Adjustment Receivables

Trade and bills receivables are usually settled within three to
twelve months. For the tariff adjustment receivables in the PRC,
during the Period, there was a further delay in settlement in the
5th, 6th and 7th batches. Subsequent to 30 June 2019, the
Group received the settlement of tariff adjustment receivables,
which amounted to approximately RMB573 million.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Trade, Bills and Tariff Adjustment Receivables (Continued)

Table 3 Breakdown of Trade, Bills and Tariff Adjustment
Receivables at Subsidiaries Level

EIEESy DT

B e (&)
FEWBRE - RB R EE R RE ()

*3 BUKRE FBREEHEKKEGH
(RR &2 EE)

30 June 2019 31 December 2018
—E-AFXA=TH —E-NFF+ZA=F+—H
Installed Installed
capacity capacity
RRAE ElRE
(MW)  RMB’million (MW)  RMB’million
(kR) AR¥EER (KR) AREBER
Trade and bills receivables FENERIE R R & 507 1,164
Tariff adjustment receivables EEHIEKEE
PRC f
5th batch ERH 100.0 188 100.0 138
6th batch R H 678.0 1,349 678.0 1,014
7th batch ERtiod 337.6 939 337.2 763
8th batch or after EN\BR2E 777.7 1,287 778.2 1,000
UK ;350 - - 82.4 14
Total st 1,893.3 4,270 1,975.8 4,093
Bank and Other Borrowings RITRHEMER

The Group is actively seeking opportunities of financing/
refinancing to lower the cost of funds and to improve liquidity.
During the Period, the Group has obtained approximately
RMB21,900 million borrowings.

Key Performance Indicators

The Group measures the delivery of its strategies and manages
its business through regular measurements of several key
performance indicators, particularly on the following ratios:
EBITDA margin, debt to EBITDA ratio, funds from operations to
net debt ratio and interest coverage ratio.

AEEEBSRBENRE BREAREK
BEMALRBEES R - RAHHE K&
EESBERHAREL900EHET

FERBEE
AEBBBERFEETETERIBEE (F5
= EBITDARE & - (5 EBITDALL X - & i&E IR
TREHFEHLRLFIERELR) UGS
HEBEOBHEINEEER-
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FINANCIAL REVIEW (Continued)
Key Performance Indicators (Continued)

EBITDA margin: EBITDA margin is a measurement of the Group’s
operating profitability and is calculated as EBITDA divided by
the revenue. The Group’s EBITDA margin has increased by
2%, from 87% for the six months ended 30 June 2018 to 89%
for the Period. This was mainly due to effective costs control
implemented during the Period, the synergies from the increased
capacity of power plants and the adoption of the new accounting
standard, HKFRS 16, whereas comparative figures were not
restated for relevant expenses.

Debt to EBITDA ratio: Debt to EBITDA ratio is a measurement
of the number of years that will take the Group to repay its
debts assuming net debts and EBITDA are held constant. This
ratio is calculated as the net debts divided by EBITDA. Net
debts is calculated as total borrowings less cash deposits.
Total borrowings include current and non-current bank and
other borrowings, construction costs payables and convertible
bonds as shown in the consolidated statement of financial
position. The ratio has slightly decreased during the Period to
approximately 17.67 (30 June 2018: 20.47).

Funds from operations to net debt ratio: Funds from operations
to net debt ratio is a measurement of the Group’s ability to
pay its debts using its operating income alone. This ratio is
calculated as the EBITDA net of cash interest paid divided by
net debts. The ratio has increased from 2.4% for the six months
ended 30 June 2018 to 2.8% for the Period.

Interest coverage ratio: Interest coverage ratio measures the
Group’s ability to pay interest on its interest-bearing debt. The
ratio is calculated by dividing EBITDA by net interest paid (actual
interest paid minus actual interest income received during the
period). The ratio was 2.01 for the Period (30 June 2018: 1.87).
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Management Discussion and Analysis

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE

As at 30 June 2019, the Group recorded non-current
assets of approximately RMB23,286 million, current assets
of approximately RMB6,404 million, current liabilities of
approximately RMB8,196 million and non-current liabilities of
approximately RMB14,208 million.

The Group has established a treasury policy with the objective of
lowering cost of funds. Therefore, funding for all its operations
have been centrally reviewed and monitored at the Group level.
To manage the Group’s exposure to fluctuations in interest rates
on each solar power project, appropriate funding policies will be
applied including the use of bank and other borrowings, issue of
senior notes, medium-term notes and corporate bonds or placing
of new shares. The management will continue its efforts in
obtaining the most privileged rates and favourable terms to the
Group for its financing.

The Group monitors its capital structure based on the gearing
ratio. This ratio is calculated as net debts divided by total capital.
Total capital is calculated as “equity” as shown in the condensed
consolidated statement of financial position plus net debts.

The capital structure (including its gearing ratio) as at 30 June
2019 was as follows:

EIEESy DT

REY MEER EXAEEHLERE
B

RZZE—AFXAZ+AH AEEHBFERD
BEHARYE23286E BT MBEEHAR
#6,404B B  MBABENARKS, 1968
TRIERBEBEHARE14,208H5 & T °

AEEFENEBRRE EREESKA -
e ARBAEMARGRUENESHESE
BRI REE SEEAKEZEAR
EEREB MR R AREKEBEE N
BMEREK BREERRITEEMER HTE
EEE PHEBLRARESIHEEE B
EEREERASBENRBES NERKESH
KA MK

AEBUEABBLERELEEEAEARE
B EXREKFERAELAERAE-B
FRFREAFABHIRAKRPINRZ [#Ea ]
B F R &

RZZFE-NFRA=ZTHENEARRE (BHEE
BARBELE)WT:

30 June 31 December

2019 2018

—E-NE —E—N\F

ANB=+H +ZA=+—H

RMB’million RMB’million

AREEETR ARBEBET

Bank and other borrowings RIT R E M E R 19,615 22,072
Construction costs payables FE AT SR EE A AR 527 701
Total borrowings BR B R 20,142 22,773
Less: cash deposits B IRETFR (2,864) (3,220)
Net debts B 558 17,278 19,553
Total equity M ARRR 7,286 5,870
Total capital EANCE 24,564 25,423
Gearing ratio EXRBEEE 70.3% 76.9%

The drop in gearing ratio was attributable to the placing of new
shares in March 2019.

ERNBBELEETRAR - ZE-NF=ZAREHN
B dn P B o
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LIQUIDITY, FINANCIAL RESOURCES, GEARING nEM MEER EXEELERKRE
RATIO AND CAPITAL STRUCTURE (Continued) B (&H)

The Group will use its best endeavour to lower its gearing ratio AEEKFEBEBRIRABLEE BFEAEAT
in the foreseeable future by deleveraging its liabilities, including [RA B E KB EHAKREESIE AR D
but not limited to co-investing in power plants with strategic &R MO RREZHBREEERE &L
business partners to reduce the capital expenditure. Ko

Except for the bank and other borrowings with aggregate FRBEZFEHAREKET7 288F B THE TRITIE
amounts of approximately RMB7,288 million which were carried b & JH IR E FE A Rt BN - ANE B A H &
at fixed interest rates, the remaining borrowings of the Group  FIFIFENF X & o

bore floating interest rates.

As at 30 June 2019, the cash deposits were denominated inthe R _-_ZT—NFNA=1+H RE&EFEFZATIE

following currencies: BEETE
Cash
Pledged Restricted and cash
deposits cash equivalents Total
HeRES
BERER  EREARS ZEY @it

RMB’million RMB’million RMB’million RMB’million
AREEERT AR¥EER AR¥EERT AR¥HEER

RMB AR 2,618 24 197 2,839
HK$ ok - = 21 21
GBP ReE - - 4 4
2,618 24 222 2,864

Representing: AT EIERT
Non-current portion AN D 1,847 = = 1,847
Current portion BNERER 771 24 222 1,017
2,618 24 222 2,864
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Management Discussion and Analysis

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE (Continued)

As at 30 June 2019, the maturity, currency profile and weighted
average life for the Group’s bank and other borrowings are set
out as follows:

EIEESy DT

wENME - MBEER EXEELRRE
ER#E(E)

RZZ-NFEANA=STR REBRTREM
Bz EME  BHEE RIETHFEERT
e

Weighted
Within Over average
1 year 2nd year 3-5years  6-10 years 10 years Total life
-FR B=F ZZRf RETE THE# B METHES
RMB'million  RMB'million  RMB'million ~ RMB'million ~ RMB’million ~ RMB'million (Years)
ARBEEL AR¥EERL AREER ARYEBER AR%EERT AR%BER (§)
RMB ARE 3,648 3,808 4,405 3,723 815 16,399 6.33
Us$ e 2,524 1,018 - - - 3,542 0.84
HK$ ik 99 = = = = 99 041
6,271 4,826 4,405 3,723 815 20,040 5.33
Less: unamortised loan  Ji: REHEH
facilities fee MEER (109) (57) (120) (111) (28) (425)
Carrying amount FHE 6,162 4,769 4,285 3,612 787 19,615

The Group did not have any financial instruments for hedging
purposes.

As at 30 June 2019, the Group had capital commitment in
respect of property, plant and equipment contracted amounted
to approximately RMB211 million.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE

In March 2019, the Group completed the disposal of its (i)
100% equity interest in a subsidiary which owned solar power
plants in the UK and (ii) 17% equity interests in an associate
which owns solar power plants in the PRC. Save as mentioned
above, the Group did not have any other material acquisitions
or disposals of subsidiaries, associates and joint venture during
the Period.

PERFORMANCE AND FUTURE PROSPECTS FOR
SIGNIFICANT INVESTMENTS HELD

A project company will be considered material when its total
assets and total revenue exceed 10% of the Group. No project
company holding operating power plants is individually material
to the Group during the Period.

AEBEY EEIAELE TR ENERMT A
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MATERIAL RELIANCE ON KEY CUSTOMERS

The key customers in the PRC for the sales of electricity were
subsidiaries of the State Grid Corporation of China (“State Grid”)
and Inner Mongolia Power (Group) Co., Ltd. (“Inner Mongolia
Power”), which are PRC state-owned electric utility companies that
transmit and distribute power in the PRC. As at 30 June 2019,
the receivables from the subsidiaries of State Grid and Inner
Mongolia Power were approximately 78.5% and 21.3% of the total
trade, bills and tariff adjustment receivables, respectively.

CHARGE ON ASSETS

As at 30 June 2019, 65% of bank and other borrowings of the
Group were secured by the pledge over certain power generating
modules and equipment, guarantee deposits, the fee collection
right in relation to the sales of electricity in certain subsidiaries
and/or pledge over the shares/equity interest of certain
subsidiaries of the Group.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2019, the Group had 422 full-time employees (30
June 2018: 428). Employees were remunerated according to the
nature of their positions, individual qualification, performance,
working experience and market trends, with merit incorporated in
the regular remuneration review to reward and motivate individual
performance. The Group offers competitive compensation and
benefit packages to different levels of staff, including additional
medical insurance, discretionary bonus, various training
programmes, sponsorship for further study, as well as share
option scheme for the benefits of the directors and eligible
employees of the members of the Group. Total employee benefits
cost (excluding share-based payment of approximately RMB1
million) for the continuing operations for the Period amounted to
approximately RMB57 million (30 June 2018: RMB50 million).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

The Group operates mainly in Mainland China and Hong Kong.
For the operations in Mainland China, the transactions are
mostly denominated in RMB. Minimal exposure to fluctuation in
exchange rates is expected. For the operations in Hong Kong,
most of the transactions are denominated in HK$ and US$.
Since the exchange rate of US$ against HK$ is pegged to each
other under the Linked Exchange Rate System, the exposure to
fluctuation in exchange rates will only arise from the translation
to the presentation currency of the Group. The Group did not
resort to any currency hedging facility for the Period. However,
the management will enhance the monitoring on the Group’s
foreign currency exposure, should the need arise.
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Management Discussion and Analysis

CONTINGENT LIABILITIES

As at 30 June 2019, the Group had no significant contingent
liability.

IMPORTANT EVENTS OCCURRED SINCE THE END
OF THE FINANCIAL PERIOD

On 5 July 2019, the Group entered into a conditional equity
transfer agreement with a third company to dispose of 17%
equity interest in an associate of the Group for a consideration
of approximately RMB43 million. The transaction has been
completed in August 2019.

On 2 August 2019, the Company has signed a non-legally
binding memorandum of understanding with a potential
subscriber in relation to possible subscription of shares. A
formal share subscription agreement will be executed once the
terms and conditions of the subscription have been fixed.

Subsequent to 30 June 2019, the Group has received the
settlement of tariff adjustment receivables amounted to
approximately RMB573 million.

MATERIAL CHANGES SINCE THE PUBLICATION OF
THE LATEST ANNUAL REPORT

Save for matters disclosed above, there were no material
changes in the business operation of the Group since the
publication of the 2018 annual report dated 29 March 2019 to
the date of this report.

OUTLOOK

In 2019, the global renewable-energy industry has shown a
trend of growth. According to the statistics from the 2019
Renewables Global Status Report (“GSR”) issued by Renewable
Energy Policy Network for the 21st Century (REN21), global
renewable power installation capacity grew to around 2,378 GW
in 2018. For the fourth year in a row, additions of renewable
power capacity outpaced the new installations of fossil fuel and
nuclear power. In particular, 100 GW of photovoltaic capacity
was installed, accounting for 55% of renewable capacity
additions. Meanwhile, GSR further estimated that renewables
would provide more than 26% of global electricity generation by
the end of 2019. This points to an increasingly prominent trend
of going low-carbon and green for the global energy system, as
the cost competitiveness of the renewables industry continues
to grow.
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OUTLOOK (Continued)

The photovoltaic industry in the PRC is recovering from
stagnation since 2018. Recently, the National Energy
Administration (“NEA”) held a press conference in which
it was pointed out that China would continue with the new
energy security strategy featuring “Four Revolutions and One
Collaboration” in the year 2019. It will strive to achieve 15%
of energy consumption in 2020 in the form of non-fossil fuels
and 20% in 2030, and take it as a basic strategic objective to
promote high-quality development for renewables. Furthermore,
NEA will actively promote grid parity projects for wind power
and photovoltaic power without subsidies, fully implement a
competition-based allocation system for wind and photovoltaic
power station projects, and establish a new mechanism for
sound renewable energy consumption, in order to push forward
a high-quality development for renewables. Besides, issues
that have long restrained the development of new energies,
such as electricity consumption and delayed provision of
national subsidies, will be gradually addressed with the
launch of over 10 favourable policies such as the “Notice on
Establishing a Guarantee Mechanism for Sound Renewable
Energy Consumption” by the National Development and Reform
Commission and the NEA, coupled with the delivery of “low cost
grid parity projects” under the declining investment costs for
photovoltaic power stations.

In the first half of 2019, in order to cope with the changing
climate of the solar industry in China, the Group has taken
a series of actions to enhance its fundamentals. Aside from
continuous increase in shareholding by the existing SOE
substantial shareholder, the Company also took the initiative
to introduce another state-owned company, Qingdao City
Construction Investment (Group) Co., Ltd. as its strategic
shareholder. The three state-owned enterprises now hold
nearly 63% shares of the Company in aggregate. In addition,
reconstitution of the Board and the management took place
successively as the Company strived to enhance internal control,
standardise corporate governance and adjust its strategic layout
to cater to the latest market conditions. The Company also
managed to monetize part of its power plant assets, in a bid to
optimise its capital and debt structure and liquidity position.

For the second half of 2019, facing with existing challenges
and opportunities, the Group will continue to pursue its strategy
for the first half of the year, focus on improving quality and
development efficiency, and leverage its technical strength in
production operation and maintenance to further enhance safe
and civilised way of production. The Group will also pursue lower
costs, greater financial health and stabilise market expectations
as it works to enhance its profitability and efficiency on a
comprehensive scale. Moreover, leveraging upon the strengths
of its shareholders’ background and resources from the
finance team, the Company will explore innovative investment
and financing models, expand investment channels and push
the Group on track to high-quality, high-efficiency and steady
development.
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Interim Condensed Consolidated Statement of Profit or Loss

INTERIM RESULTS

The Board announces the unaudited

interim results of the Group for the six months ended 30
June 2019 together with the comparative figures for the

PHERERSERER

For the six months ended 30 June 2019

Ekj:—? j-LfE/\)E] +E|JJ:/\1.H

PHIRE

condensed consolidated HEEg -
IEARBE A REEZBHRALEERAEE ER
EERBPZERETIOT

corresponding period in the previous year as follows:

EHAEEBE_T-AFAA=1H

Unaudited
RIBEX

Six months ended 30 June

BEAA=tTHLAEA

Note 2019 2018
B 5 —E-hEF —E-N\EF
RMB’million RMB’million
ARBEET ARBHET
(Restated)
(geE5)
CONTINUING OPERATIONS HEREEK
Sales of electricity BHHE 324 288
Tariff adjustment EEMHEL 769 685
Revenue A 1,093 973
Other income H b g A 12 6
Employee benefits expenses (excluding & 218 %3 i (B #EIA
share-based payment expense) BHAEERINZRAX) (57) (50)
Land use tax T E A (4) (2)
Legal and professional fees FEEREEEA (7) (17)
Maintenance costs JER DN (17) (26)
Other expenses H S (42) (40)
EBITDA? EBITDA* 978 844
Acquisition costs arising from EEB A0 EE 2 WEK AR
business combinations - (2)
Depreciation for property, W BEMEEITE
plant and equipment (299) (264)
Depreciation for right-of-use assets  FREEENE (8) -
Gain on termination of leases WIS 1 -
Bargain purchase arising from ExBaMEECEZERBE
business combinations - 33
Fair value gain/(losses) on financial X AREFABRZZCREE 2
assets at fair value through AAEWRE (BE)
profit or loss, net FEE 14 (79)
Fair value losses on financial liabilities XA EFABZZS/REE Y
at fair value through RAEBEFE
profit or loss, net (2) -
Finance income BbE WA 38 43
Finance costs LRSI (622) (628)
Share-based payment expense U BERINZHAX (1) (61)
Share of profits of investments FEiGFEREREARZ
accounted for using equity method & i T 30 34
Gain on disposal of investments HEFAEREARZ
accounted for using equity method ®E 2 W= 10 =
Profit/(loss) before income tax BRETBSRANER, (BE) 139 (80)
Income tax expenses FrisfifF (29) (19)
Profit/(loss) for the period from FEREEKZ
continuing operations RERRER (ER) 110 (99)
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Interim Condensed Consolidated Statement of Profit or Loss

PHIGRIRSRaR

For the six months ended 30 June 2019
BE_Z—NFA=+HILEAEA

Unaudited
REBEZX
Six months ended 30 June
BEAA=1THLEAEA

Note 2019 2018
B 3 —E-hEF —E-N\F
RMB’million RMB’million
ARBEBEER ARBBEER

(Restated)
(&)
Profit/(loss) for the period from FEREEK>
continuing operations AEAE R, (E8) 110 (99)
DISCONTINUED OPERATION BRLEREER
Profit from discontinued operation CRIEKREERZRF 4 12
PROFIT/(LOSS) FOR THE PERIOD RERDER, (BE) 114 (87)
PROFIT/(LOSS) THA LSRR
ATTRIBUTABLE TO (BH) :
Equity holders of the Company RAGIRERRA A
Continuing operations REREEER 100 (99)
Discontinued operation BRI ETE 4 12
104 (87)
Non-controlling interests FE 12 IR HE 2
Continuing operations B EET 10 =
Discontinued operation EAR PR TS - =
10 -
114 (87)
EARNINGS/(LOSS) PER SHARE AAEEREE AEWN
ATTRIBUTABLE TO EQUITY BREF,(FHE8)
HOLDERS OF THE COMPANY 9
Basic and diluted (RMB cents) EXK#E (ARES)
Continuing operations FIEICE TS 0.78 (1.04)
Discontinued operation BRI 0.03 0.13
0.81 (0.91)
# EBITDA represents earnings before finance income, finance costs, *  EBITDAfSKRE@ AW A - BERA FHE A
tax, fair value adjustments, non-cash items, non-recurring items, BT -JFRLEE FEEMER  E£KA6H
bargain purchase and acquisition costs arising from business EEXCHEBERKENA WESHAERZE
combinations, bargain purchase arising from acquisition of ABRZEREEXZHZERE UROABEMRS
investments accounted for using equity method, share-based zRAZREGEREREARZZE RN
payment expenses and share of profits of investments accounted &7 - EBITDAY IER B B ME LT RIEM
for using equity method. EBITDA is not a measure of performance AEEE EAREEEREEAREEARE
under Hong Kong Financial Reporting Standards, but is widely used BRAREZER HEEMRARZ2Y| 28U
by management for monitoring business performance of a company FrERESTAFA LT

from operational perspective. It may not be comparable to similar
measures presented by the other companies.

The above interim condensed consolidated statement of profit or it o 8 i BR 4R & 18 o 2% 18 S8 PR Y o — OF ij.f
loss should be read in conjunction with the accompanying notes. & ° o

'
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Interim Condensed Consolidated Statement of Comprehensive Income
PHERRES EEWER

For the SIX months ended 30 June 2019
BT hE~A=THItAEA

Unaudited
REBEX
Six months ended 30 June

BEAA=tTHLLAEA

2019 2018
—E-AF —E2—N\F
RMB’million RMB’mLIUql
AREEHETT ARBEBEET
(Restated)
(&&EH)
PROFIT/(LOSS) FOR THE PERIOD REREER (FB) 114 (87)
Other comprehensive income/(loss): Hib2mEUbE A ( )
Items that may be reclassified to AJBEE T P EE 1E Z IE =]
profit or loss
Cash flow hedge, net of tax B dm - MERBIA 11 6
Currencies translation differences BB E 36 (63)
Currencies translation differences of BRILEBREZ
discontinued operation BkihE = (1) -
Items that will not be reclassified to BT EE T EEER L
profit or loss HH \
Fair value of financial assets at fair value XA EFTAEMEEUES
through other comprehensive income ZEMEEZANE (189) =
Other comprehensive loss for the period, RER Fﬁﬁﬁﬁiﬁ)@ﬂ?ﬁ '
net of tax R IE (143) (57)
TOTAL COMPREHENSIVE LOSS AHEEEEEAE
FOR THE PERIOD (29) (144)
Total comprehensive (loss)/income for the T3 A TE{EABEEZE
period attributable to: (Eﬂﬁ){ﬂg%&%%ﬁ 3
Equity holders of the Company RARE=FEA (50) (144)
Non-controlling interests FEYR R HE 21 21 -
(29) (144)
(LOSS)/PROFIT ATTRIBUTABLE TO T 5 A+ R
(F1]) A
Equity holders of the Company AREERFTEA
Continuing operations BB (65) (158)
Discontinued operation BRI TS 15 14
(50) (144)
Non-controlling interests FEE R HE 2
Continuing operations FFELEET 21 =
Discontinued operation B AR L A S - -
21 .
(29) (144)

The above interim condensed consolidated statement of J:L‘:F'Hﬁﬁﬁﬁﬂimm’i\ﬁuﬁlﬁﬁﬁﬁﬁﬁiﬁiﬁwwuf—
comprehensive income should be read in conjunction with the GfEi:&
accompanying notes.
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Interim Condensed Consolidated Statement of Financial Position
PRI EIR S M FRIR R TR

As at 30 June 2019
RZZE—NESA=+H

Unaudited Audited
RABEX LEZ
Note 30 June 2019 31 December 2018
—E-NF —E—N\F
s ANB=+H +ZA=+—H
RMB’million RMB’million
AREEETR ARBEBEET
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment Y B M E 10 16,111 17,115
Right-of-use assets EREEE 11 131 =
Intangible assets mEEE 2,245 2,245
Investments accounted for using fFAEZEAAR ZIKE
equity method 884 888
Financial assets at fair value BARBERFABRZ
through profit or loss TREE 76 60
Financial assets at fair value BASER +)\ LAt
through other comprehensive TEHKREZERMEE
income 46 -
Other receivables, deposits and HipWiRE Zek
prepayments FEATFRIB 1,920 1,983
Pledged deposits [REEUIREREN 1,847 1,838
Deferred tax assets RIERIEE E 26 28
Total non-current assets FREEELEE 23,286 24,157
Current assets REBEE
Financial assets at fair value BARBEFABERZ
through profit or loss SREE 187 189
Trade, bills and tariff adjustment ﬁ‘%ﬂﬁl?‘ﬁ%ﬁ( CEBRR
receivables EEMERIE 12 4,270 4,093
Other receivables, deposits and ~ H b fEIWERIE 124 &
prepayments TEATFRIB 930 954
Pledged deposits [REEUIRERE 7N 771 967
Restricted cash 2R 53R & 24 8
Cash and cash equivalents HekReEEY 222 407
Total current assets MEEEHEE 6,404 6,618
Total assets EERE 29,690 30,775
EQUITY AND LIABILITIES ExRkAE

Equity attributable to equity AT EREEAEMLERS

holders of the Company

Share capital fi& A 13 1,285 803
Reserves (G 5,405 4,492
6,690 5,295

Non-controlling interests IR R 596 575
Total equity A 7,286 5,870
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Interim Condensed Consolidated Statement of Financial Position
PHIRS AR S IR TR

As at 30 June 2019
RZE-—NFRA=1H

Unaudited Audited
REBEX KEZ
Note 30 June 2019 31 December 2018
—g-h% —2-N\F
gz ANA=+H +ZA=+—H
RMB’million RMB’million
AREBER ARBEEETT
LIABILITIES =R
Non-current liabilities kERBEE
Bank and other borrowings 1T RE M E R 14 13,453 16,649
Lease liabilities HE&E 11 89 -
Contingent consideration FERT sk BB
payables - 10
Deferred government grant 3 SE TR 6 B 6 8
Other payables H b fE T FIE 23 =
Deferred tax liabilities EERIEBE 622 684
Other derivative financial HEmfr4em T A
instrument 15 8
Total non-current liabilities FREBBEHLAE 14,208 17,359
Current liabilities REBAE
Other payables and accruals HMENRBERERER 2,003 2,095
Lease liabilities HEaE 11 18 =
Bank and other borrowings HRIT R HMERK 14 6,162 5,423
Contingent consideration FET Sk A B
payables 13 26
Other derivative financial HfTEemT A
instruments - 2
Total current liabilities REBEEAE 8,196 7,546
Total liabilities =R RE 22,404 24,905
Total equity and liabilities BERREERE 29,690 30,775

The above interim condensed consolidated statement of L iiiFR HARS AR 4R & B 751k o 3= FE ER B T BT 33 —
financial position should be read in conjunction with the GfRi3E -
accompanying notes.
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Interim Condensed Consolidated Statement of Changes in Equity
PEAS AR ERE R

For the six months ended 30 June 2019
BE-ZT—NFEAA=+HLER

Unaudited
REEH
Attributable to equity holders of the Company
ANRRRREARE
Share held
under equity
Share-based incentive Non-
Share Share payment scheme Warrant  Translation Other Statutory ~ Accumulated controlling Total
capital premium Teserve (“EIS") Teserve reserve Teserves reserve losses Total interests equity
REZR
HH(TRE

HRBE  EEHE)
E@efR ETHAN ELUES
Rx ROEE e Rt L1 ] BEGE Rtie EERE 2itER 8% FERER REET
RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'millon ~ RMB'millon ~ RMB'milion ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million  RMB'million
ARWEET ARMEERT ARMEER ARWEER ARWEHR ARMEER ARWAEEZ ARWAER ARMEER ARMEEZ ARWEERL ARWEER

At 1 January 2019 RZB-1E-A-8 803 7,201 257 (73) 53 (293) 1) 176 (2,828) 5,295 575 58170
Comprehensive income/(loss) 2HEhE/ (B8

Profit for the period iyl - - - - - - - - 104 104 10 114
Other comprehensive income/(loss) ~ Eft2 @K/ (K8 - - - - - 35 (189) - - (154) 1 (143)
Total comprehensive income/(loss) ~ 2EUE/ (F8) 48 - - - - - 3 (489) - 104 (50) pil (29)

Transactions with equity holders AREREAZRE

Issug of shares through placements  E AR EX{TR( 482 962 - - - - - - - 1,444 = 1444
Lapse of share options BREXK - - (35) - - - - = 35 o = o
Share-based payments DRI BERAZ - - 1 - - - - - - 1 - 1
Transfer to statutory reserve BRZETER - - - - - - - 21 (@) o o o
182 962 (34) - - - - 27 8 1445 - 1445
At 30 June 2019 RZB-AEXB=TR 1,285 8,163 23 (73) 53 (258) (190) 203 (2,716) 6,690 596 7,286
24 PANDA GREEN ENERGY GROUP LIMITED feSiik2atiREEBIIRAT
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Interim Condensed Consolidated Statement of Changes in Equity
PHAB AR R EaR

For the six months ended 30 June 2019
HE-_ZT—-NILEAA=1+AHL

7N E A

Unaudited
REEH
Attributable to equity holders of the Company
ARAREREARE
Share held
under equity
Share-hased incentive  Convertible Non-
Share Share payment scheme  bonds equity Warrant  Translation Other Statutory  Accumulated controlling
capital premium reserve (‘EIS") reserve reserve reserve reserve reserve losses Total interests ~ Total equity
fiELn
BN
WRiE  REHE])
ERAR BTHES TAREE  ZRES
BE HHEE & By EREE % BRERE ABER  ITERE  ZHEE B8 FBREE  BREE
RMB'million ~ RMB'milion ~ RMB'million ~ RMB'million ~ RMB'milion ~ RMB'million ~ RMB'milion ~ RMB'milion ~ RMB'million ~ RMB'million ~ RMB'milion  RMB'million  RMB'million
ARBBET \RMAET ARBEET A\RMEET ARBEET ARMEET AREAER AR%AET \RWAER ARBEET ARMAET ARBEET ARMEER
At 1 January 2018 RZ%-N§-A-B 803 7,201 220 (73) 123 53 (122) = 132 (2,461) 5,876 552 6,428
Comprehensive loss 2EEE
Loss for the period BRER - - - - - - - - - 87) 87 = 87)
Other comprehensive income/ (loss) Eth2Eka/ (58) - - - - - - (63) 6 = = (87) = (87)
Total comprehensive income/ (loss) 2EkE/ (BR)4E - - - - - - 63) 6 - 87) (144) a (144)
Transactions with equity holders RRERAAZRE
Redemption of convertible bonds BEWakES - - - - (15) - - - = 15 = = =
Share-based payments PLGEES PAES - - 61 - - - - - - - 61 - 61
- - 61 - (15) - - - - 15 61 - 61
At 30 June 2018 R=B-NERA=1A 803 7,201 281 (73) 108 53 (185) 6 132 (2,533) 5,793 552 6,345
The above interim condensed consolidated statement of b it AR HARS AR AR & #E 25 B Bh 2K 8 B BE P B 5 —

changes in equity should be read in conjunction with the #fBi:& -
accompanying notes.
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Interim Condensed Consolidated Statement of Cash Flows

PHEBERSREMRER

For the six months ended 30 June 2019
BE_Z—NFA=+HILEAEA

Unaudited
RBEZX
Six months ended 30 June

BEAA=1tTRHILLAEAR

Note 2019 2018
B 5 —E-NE —E2—N\F
RMB’million RMB’million
ARBEET ARBBHET
(Restated)
(&)
Cash flow from operating activities RETHHEESRE
Cash generated from/(used in) BECEEBEE,/
continuing operations (FrA)BE2 15 314 (71)
Income tax paid BT FTSR (19) (17)
Net cash inflow/(outflow) from operating B K& £ 2 K& T H
activities from continuing operations EEZ2BERA(GRHE)
HEE 295 (88)
Net cash inflow from operating activities T & IF K& £ 2 K& T F
from discontinued operation EECZBEERAZEHE 16 - 10
295 (78)
Cash flow from investing activities RETHEESRE

Acquisitions of subsidiaries, net of cash WEEH B A7 HIKRFEE S

acquired 1% - 1
Net proceeds from disposal of HEMBRARMERIEFRE
subsidiaries 233 -

Net proceeds from disposal of HEFAEREARZ

investment accounted for "EFSRIEFE

using equity method 43 -
Capital contribution to investments HERUEREARZIRE

accounted for using equity method - (50)
Amounts due from investments RS EARZIRE 2

accounted for using equity method FIE (2) 807
Settlement of consideration and EEREMRBARENZ

contingent consideration payable for RERIARE

acquisition of subsidiaries (98) (57)
Interest received B F & 31 36
Capital expenditure BARX (344) (1,021)
Net cash outflow from investing BEREERZRETH

activities from continuing operations E4XZHLHRHFHE (137) (284)
Net cash outflow from investing ERIEREEB 2 RETE

activities from discontinued operation E4XzHELHRH FHE - -

(137) (284)
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Interim Condensed Consolidated Statement of Cash Flows
PHIEAG S RERER

For the SIX months ended 30 June 2019
BT hE~A=THItAEA

Unaudited
REBEZX
Six months ended 30 June
BEAA=1+HLEAREA

Note 2019 2018
M —®-AF T A\F
RMB’million RMB’million
ARBEERL ARBBEER

(Restated)
(s=&E7)
Cash flow from financing activities RETBHHRESRE
Lease payments HENR (10) =
Interests on banks and other borrowings © 1 $R17 K E fib & 5 K 2
paid (517) (460)
Interests on convertible bonds paid B Al R E 5 F) B - (24)
Increase in restricted cash 2 PR I 3R & 32 hn (16) (477)
Decrease/(increase) in pledged deposits & 7 Z R 4 (18 0) 190 (10)
Redemption of convertible bonds EBORMERES - (104)
Proceeds from bank borrowings RITERZ TS FIE 1,433 2,671
Repayment of bank borrowings EERITERK (1,683) (2,971)
Proceeds from loans from leasing KEBERRZERFAIEHRIE
companies 255 902
Repayment of loans from leasing EBEHEEQAFZER
companies (316) (133)
Proceeds from medium-term notes RKEFHER ZMERIE 1 292
Repayment of medium-term notes BEFHEEE (34) =
Proceeds from placing of new shares B E AR 10 2 1S 3R 662 =
Transaction cost for placing of new shares Bt E#i% 15 2 %2 5 ?ﬁi% (2) =
Proceeds from other loans KEEMERZMEHRIE 211 4
Repayment of other loans EEHMER (308) (4)
Proceeds of loans from an associate R B # & A8 2 EH B HRIA 36 =
Repayment of loan from an associate [EEHE AT E XK (275) =
Net cash outflow from financing BFEREXK 2METH
activities from continuing operations E4XZHEHRHFE (373) (314)
Net cash outflow from financing EREREER I RBETE
activities from discontinued operation E4XZHELHRH FHE 16 = (12)
(373) (326)
Net decrease in cash and RERRELEEBYRI ERE
cash equivalents (215) (688)
Cash and cash equivalents at beginning Hi#3E & RIS EEY
of period 407 1,593
Effect of foreign exchange rate changes [EXR&E &)y & 30 (16)
Cash and cash equivalents at end of HIRKEERELZEY
period 222 889

The above interim condensed consolidated statement of cash it HIRSER4E S IR & & & ERBEMT M —
flows should be read in conjunction with the accompanying notes.  $f3& o
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GENERAL INFORMATION

The Company is an exempted limited liability company
incorporated in Bermuda. The address of its registered
office is Clarendon House, 2 Church Street, Hamilton
HM141, Bermuda. The principal place of business in Hong
Kong is Unit 1012, 10/F., West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong. The ordinary
shares of the Company are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Group are principally engaged in the development,
investment, operation and management of solar power
plants and other renewable energy projects.

This condensed consolidated interim financial information
(“Financial Information”) is presented in Renminbi (“RMB”),
unless otherwise stated. This Financial Information has
been approved for issue by the Board of Directors on 30
August 2019.

Key Events During the Six Months Ended 30 June 2019

Acquisition of minority interests over a wind power
company

On 18 January 2019, the Group acquired a minority interest
over a company engaging in wind power generation with
aggregate on-grid capacity of 198MW in Sichuan, PRC, with
a right to further inject capital up to 34.54%.

Disposal of 100% equity interest in a subsidiary in the
United Kingdom (Note 16)

On 19 March 2019, the Group completed the disposal of
its 100% equity interest of a subsidiary with operations
in the UK (“UK operation”) for a cash consideration of
approximately GBP34 million (equivalent to approximately
RMB297 million).

PANDA GREEN ENERGY GROUP LIMITED RSk EREBTRAT
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RCEBRERIFES PRI HBERMEE

GENERAL INFORMATION (Continued)

Key Events During the Six Months Ended 30 June 2019
(Continued)

Issue of share through placements (Note 13)

On 21 March 2019, the Company issued 5,721,193,467
shares through placement at the subscription price
of HK$0.30 per share. The gross proceeds from the
share subscription was approximately HK$1,716 million
(equivalent to approximately RMB1,446 million). Among
the proceeds from the subscription, an amount of
approximately HK$915 million (equivalent to approximately
RMB784 million) was used to offset against a loan from
one of the subscribers. Taking the offset of the loan and
transaction costs incurred from the share subscription,
the net cash inflow from the share subscription was
approximately HK$798 million (equivalent to approximately
RMB660 million).

Disposal of 17% equity interest in an associate

On 22 March 2019, the Group entered into an equity
transfer agreement with an affiliate company of a
shareholder of the Company (the “Purchaser”) to sell
17% equity interest in Fengxian Huize Photovoltaic
Energy Limited (“Fengxian Huize”) (the “Target Equity”),
an investment in associate of the Group, for a cash
consideration of approximately RMB43 million (the
“Disposal”). The transaction was completed on 15 April
2019. The Group may exercise such call option at an
amount equivalent to the sum of (i) the consideration
payable for the Disposal and (ii) the yields calculated at an
annualised internal rate of return of 12%. In addition, the
Group will be required to buy back the Target Equity for an
amount equivalent to the consideration payable for such
disposal plus the yields calculated at an annualised rate of
return of 9%, should the purchaser exercise the put option
after 12 months and within 48 months from the date in
which the Target Equity is transferred to the purchaser.

—REH (E)
BE-E-hAWEXNA=TAHLXNEAZE
KREHE (&)

BBEEEZTRG (Ka413)
NRZE-AE=A=-+—8B A 75EB
RREBTRABB0I0TTEITRERT
5,721,193,467IX & {7 o I8 15 SR BE FT 15 3K
THERBEMBEEL7TI6B BT (HERHA
R¥1,446 B &) - REFIBHREEPL
BEEISE BT (HERNWARKET848E
T0) ARREE R A — R R AME K - K
HEREBRORBEENR IR A% K
PRBELEMBESRAFENBBETO8
AELT(HERHNARKE0EET) °

HE—BBHELALIT%RE
R-TE—AE=ZA-+-H AEEHK
AERR—FEBB AR ([EFH])TK
BEEHE UANELHEEZENIKER
BRAR([EHEE]) 217%# ([H
ZEhigiEl) (RAKEBEQFZRE)
BEREBEHABAREIASEE L ([HES
H|) ZRHSR_E—NFOATHARE
e AREBIZESENUTSBANZ ©
BOIFEZRABHENMEEETHERNZR
B R (ii)iZ12% 2 FL AIBEIHREHE 2 I
oMM WE SR EEREEZETER
& HBFT121E8 A 1% K 481E A M7 304 23
B AEEKAERESERRZEESHE
2 REMIZI% 2 FLEI®ETE 2 Was
EABNSREd g 3
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BASIS OF PREPARATION

This Financial Information for the six months ended 30
June 2019 has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) and the Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA”) and should be read in conjunction with
the annual financial statements for the year ended 31
December 2018, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs”).

This Financial Information has been prepared under the
historical cost convention, as modified by the revaluation
of financial assets/liabilities at fair value through profit or
loss, contingent consideration payable and other derivative
financial instruments, which were carried at fair values.

As the UK operation is considered as a separate line
of business and was discontinued during the Period,
it is accounted for as a discontinued operation. The
comparative financial information for the six months ended
30 June 2018 has been re-presented as a discontinued
operation to conform with current period presentation in
accordance with HKFRS 5 “Non-Current Assets Held for
Sale and Discontinued Operations”.

2.1 Going Concern

During the six months ended 30 June 2019, the
Group reported a profit of approximately RMB114
million. As at 30 June 2019, the Group’s current
liabilities exceeded its current assets by approximately
RMB1,792 million. As at 30 June 2019, the Group
had total bank and other borrowings of approximately
RMB20,040 million, of which approximately RMB6,271
million are scheduled to be repayable within the
coming twelve months from 30 June 2019. As at the
same date, its cash and cash equivalents amounted to
approximately RMB222 million only.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

2 BASIS OF PREPARATION (Continued) 2 wREEE(HEH)

2.1 Going-Concern (Continued) 21 BERKEEHE (F)

In December 2018, the Group entered into two
conditional sale and purchase agreements with
an independent third party to acquire 51% and
100% equity interests of two of its subsidiaries at
RMB269 million and RMB274 million, respectively,
comprising consideration payables and assumption of
Engineering, Procurement and Construction (“EPC”)
payables and other payables.

As at 30 June 2019, the Group had paid approximately
RMB1,020 million as deposits pursuant to the
agreements with various vendors for further
negotiation of potential acquisitions of solar and wind
power plants with an aggregate installed capacity
of not less than 775MW. Should these potential
acquisitions be completed, the Group would have to
contribute additional capital to finance the settlement
of its EPC payables and other payables of these solar
and wind power plants.

The Group had certain contractual and other
arrangements to settle its financial obligations and
various capital expenditures. As at 30 June 2019,
the Group had capital commitment of approximately
RMB211 million, mainly in relation to the construction
of solar and wind power plants, with an aggregate
installed capacity of 293MW.

In June 2013, the Group acquired certain concession
rights to develop and operate various solar power
plant projects. The Group intends to exercise these
concession rights and acquire the relevant solar power
plant projects from the respective vendors before
these rights expire. The Group would require additional
financing for these future acquisitions and the required
amount is yet to be determined, as it is subject to the
negotiation of the final consideration with the relevant
vendors, as well as the negotiation of the amount of
liabilities of the acquirees to be assumed by the Group
upon completion of the acquisitions.

RZE—NF+ZA AEEHBT
FE-FEUMDEKREEERRE 9
AAARE2608 BT AR K274
BETLTKREEMKRMERG51%R
100% %1 + Erp B 18 B R (B R &
T2 HERkEsE ([EPC]) ERRIA
T H Aty JEAST FRIH -

RZFE-—NAFRNRA=1TH X&H
REEZETZHHEIXNOARE
1,0208 ELIE R & AE —FHE
BRKETETDRTTISKEN NS
BE X AR F UL B UE FH -
BUEEANBERTHK AEEKA
BINTE MBI % F AP 8E KR BE 3
E UL EVEPCHE 7R IE I E Al FE A 5K0R
WER-

AEBETBENETEAREME
AT HEMBEERSEERH
Y RZE—NEFNA=Z+H &%
BEBEERNEEHNARE211EE T
FEHBRRAREAE B293KETH
Kizee MR A BUq AR -

RIBE—ZFX A AEEEGSHE
NEBZEAGRERTHHEBNET
Fratig - ARBRITEZSRHARL
£ BB R RE R i 2 BRI AR FE B 7
BRBAAGREETHIER - AEERK
MRERKRWBRERRIRE AFE
BHEEAEE ANFEEABES
PR B AR B - DA R BE R R ST K
BRASETARERBBT 2AE-
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
REBERIFS PRI BER M EE

2 BASIS OF PREPARATION (Continued) 2 wWEEE(HEH)
2.1 Going-Concern (Continued) 21 BERKEEE (F)
The above matters indicated that the Group will T EBRERASBEFTEETRE
need to secure a substantial amount of funds in KB AEES UITHEEORE
the foreseeable future to finance these financial ‘riﬂizﬁﬂﬂ’]ﬁﬁ SEAREARIE -
obligations and capital expenditures under various MAAEBRBRGEEERNTEE
contractual and other arrangements. All the above ’V_{ —I%ﬁ'ﬁl&%@&ﬁﬁfﬁégﬁﬁﬁ
conditions indicated the existence of a material EEIBER AL DR E K

uncertainty which may cast significant doubt on the
Group’s ability to continue as a going concern.

The Directors have reviewed the Group’s cash flow EEDEMALEERERETEA H
projections, which cover a period of twelve months EE T NFNAZ+HENTZ
from 30 June 2019. The Directors are of the opinion AAHE EFRA LEE NMG
that, taking into account the following plans and EIREE AEEBEE T THNEE
measures, the Group will have sufficient working BEEUmREBE 2 —hF A=
capital to meet its financial obligations as and when AEERR+—EABBANTBEE-

they fall due within the next twelve months from 30

June 2019.

(i) Subsequent to 30 June 2019, the Group iy RZE—hFAA=+H% K
successfully obtained shortterm borrowings of SEERIEEHEROAR
approximately RMB420 million. ¥ 4208 E T °

(i) In July 2019, the Group entered into a conditional iy RZZE—NFLA XEEFL
sale and purchase agreement to further dispose —hEBREEERR UREL
17% equity interest in an investment accounted AREEASHE TE—FLEFER
for using equity method for a consideration of A ANRN—IBREMNLT %K
approximately RMB43 million and the transaction B mMzRSERZE—NEN
has been completed in August 2019. EIE

(iii) The Group has plans to further divest certain of (iii) ZIKEIEJ&'JZE—JFEQ N
its solar power plant projects. FEURTEE R A ©
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

2 BASIS OF PREPARATION (Continued)
2.1 Going-Concern (Continued)

(iv)

(v)

(Vi)

(vii)

China Merchants New Energy Group Limited
(“CMNEG"), a shareholder of the Company and
one of the companies under China Merchants
Group Limited, had issued a letter to the Group
and agreed to provide support to the Group for a
period up to 28 March 2020 and take measures
to enable the Group to have sufficient working
capital to meet its liabilities and obligations as and
when they fall due and to continue to carry on its
business. The Directors believe that CMNEG could
renew such letter before its expiry when necessary.

The Group is also in the process of negotiating
long-term borrowings from banks or other financial
institutions to finance the settlement of its existing
financial obligations and capital expenditures.
In addition, should the proposed acquisitions be
completed, the Group will try to negotiate long-term
borrowings from banks or other financial institutions
to finance the settlement of EPC payables and other
payables of these newly acquired subsidiaries.
Based on the past experience of the Group, the
Directors are confident that they will be able to
obtain such long-term borrowings from banks and
other financial institutions.

The Group is in the process of registering a
proposed issuance of offshore notes of not more
than US$500 million with National Development
and Reform Commission of the PRC, with
reference to the Notice on Promoting the Reform
of the Filing and Registration System for Issuance
of Foreign Debt by Enterprises. The Directors are
confident that the registration will be obtained
and the new notes could be issued.

The solar and wind power plants currently held
and planned to be acquired by the Group have
already achieved on-grid connection. They are
expected to generate operating cash inflows to
the Group. The directors are confident that all
existing solar and wind power plants currently
held by the Group, if not registered in the previous
Renewable Energy Tariff Subsidy Catalogue
(“Catalogue”) are eligible for the registration onto
the forthcoming batches of the Catalogue.

2 WREE(E)
21 FEKEEE (H)

(iv)

(vi)

(vii)

RrasheeREBBR AR ([
eelREE]) (AEARFERER
HEREBRERARET—HA
A MRS EEL R RERE
E-ZE-TF=ZA-F+N\ALH
AR A B IR S W R EE -
REAEEBENRFTEHAE
BEESNEERBERREEM
FHBISE XS - ERR BB
REBRERNHEI BT EE G K
T (WnE) -

AREB T REERERITHE
e RMBBER  UERETR
BB EERINERRAS R
B o WO WEREBIE T - &
KBS E SR RBERRRITH
Hit & msiiEen  WENEER
Hf s BB BT B8 2 R] 2 EPCRE A 3K
EREMEMNRBREES &
RAEEBELR EFHER
Fieesm B RIT R EM S RS
RERPER-

AEESEBRREEDZEREITIN
ERRELHERRENRM
MERERZELERER S
T HBA500 8 B ETTRIEIME
SFo-EREEReESELZAN
fEH A BT o

AEBBERRE KTEIHK T B
ZAGRERRAEZEEUE K
TERK B - 3% F K 5 BE K% B B 3%
EUHEHARAKREFREER
ERA-BERE AKEME
BRFAEZRBEASGERERLE
BUHERAABERHFER
REEBMMESMBIBE & (I8
#]1)H - BT ERRAH B &

Hioe
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
REBERIFS PRI BER M EE

2 BASIS OF PREPARATION (Continued) 2 wWEEE(HEH)

2.1 Going-Concern (Continued) 21 BERKEEE (F)

(viii) On 2 August 2019, the Company has signed a
non-legally binding memorandum of understanding
with a potential subscriber in relation to
possible subscription of shares. A formal share
subscription agreement will be executed once the
terms and conditions of the subscription have
been fixed.

In the opinion of the Directors, in light of the above
plans and measures, the Group will have sufficient
working capital to fulfil its financial obligations as and
when they fall due in the coming twelve months from
30 June 2019. Accordingly, the Directors are satisfied
that it is appropriate to prepare the condensed
consolidated interim financial information on a going
concern basis.

Notwithstanding the above, significant uncertainty
exists as to whether management of the Group can
achieve the plans and measures described in (iii) to
(viii) above. Whether the Group will be able to continue
as a going concern would depend upon the Group's
ability to secure various sources of short-term or long-
term financing as and when required, to obtain the
financial support from CMNEG as needed, to divest
certain of its power plant projects as planned, to
issue offshore US$ bonds, to execute a formal share
subscription agreement and to generate adequate
operating cash inflows from its existing solar power
plants and other power plants to be acquired or
constructed in the expected timeframe.

Should the Group be unable to continue as a going
concern, adjustment would have to be made to write
down the carrying values of the Group’s assets to
their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-
current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in the
Financial Information.

wiii) RZE—NFENAZH KA H
BEBERB AR RER S
BETRERNRINREBER
8% o 1IE 2L AR 10 58 B 175 7% A5 10 3R
R AR FEE RG] °

EERA EXN LB RS A
EEEABTREEES N RS
—E-NEAAS+ABKRT=M
AOB A Bt EERH
B R A T Y
BARABRE -

BEWN AT SN EE IR E 6
A _E (i) 2 (vill) B 5T B K FE e
NEEEATEEEZ AEEER
BELEDBAREAEEHESERE
RESSEEHAREME EFE
RrBEFeREBRRETBIE:
BHEETFENBEEWEERE N
BITHRAINETLES MR L IEUAR
DREWR TRBHREARATE
IR K5 ae 3 E uh M 5 Uk Bk B 2
MEMBSHEETTZELERER
)\o

MARBARERELL  QIAFELH
BEUREBEAREEECFRAERZRS
AEz £ REMAIEE—FE
Az BBELEE UL BIBIER
PEENFERBDEEENDERRD
BEMRRPAE BHBEMALKRRER

HERENTE -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

2 BASIS OF PREPARATION (Continued)
2.2 Significant Accounting Policies

Other than changes in accounting policies resulting
from application of new and amended HKFRSs
effective as of 1 January 2019, the accounting
policies and method of computation applied are
consistent with those followed in the preparation of
the Group’s annual consolidated financial statements
for the year ended 31 December 2018.

Details of any changes in accounting are set out
below:

(a) New and amended standards, improvements and
interpretation adopted by the Group

The following new and amended HKFRSs standards,
improvements and interpretation have been adopted
by the Group for the first time for the financial year
beginning on or after 1 January 2019:

HK(IFRIC) - Int 23 Uncertainty over Income
Tax Treatments

HKFRS 9 Amendment Prepayment Features with
Negative Compensation

HKAS 19 Amendment Plan Amendments, Curtailment
or Settlement

HKAS 28 Amendment Long-Term Interests in
Associates and Joint Ventures

Amendments to Annual Improvements to

HKFRSs HKFRSs 2015-2017 Cycle

Save as disclosed in Note 2.2(c), the adoption
of these new and amended standards,
improvements and interpretation did not have
any impact on the amounts recognised in prior
periods and will also not affect the current or
future periods.

f%gg (lnﬁ)
zzi;ﬁ#ﬁ%

RIEANR-_Z-—NF—HA—BERN
%ﬁaT&i“fIkaTE%Wi‘*#&%@EE'J%@Z
WEFTHEEEIN FTEAN G
REFTEFZHEGRASEPBE-T
—NFEF+ZA=+T—HLFENFE
REMBHMERMEREE X

EHEENEARDEERIINT

(a) BEFXEBIRRIH ] RAEIEETE
R - HERZRE
NIRRT R BT BEAV RS
A WEFRZREBEER TN
F-A—BIZRABNTBF
ERAREEERFA

% (RBEUBRE FEHER 2 THE
#ZEZE9) T

- REBE23%

ERMBREEN ABEBEZREN
FOF (B3IA) BHEH

EHEGHER FTENERT R
£19% (BEIAR)  #5

B Q%A RBERNEIRAE

i

F28% (BFIA) GLEORBER
BEMBRSE BEMBRSEEA

BRI ZB5] “T-REE
T tFREH
ZEENE

B M RE2.2(c) T 3 B8 9N - R0 %

FRAT RSB RT R B R
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mxeE THTIETEB SR
HKEAR -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBXEBPRSPHUHEERMNE

2 BASIS OF PREPARATION (Continued)
2.2 Significant Accounting Policies (Continued)

(b) New and amended standards, improvements and
revised framework that have been issued but
were not yet effective

Effective for accounting periods beginning on or
after 1 January 2020

HKAS 1 (Revised) Presentation of Financial

Statements

HKAS 1 and HKAS 8 Definition of Material
Amendments

HKFRS 3 Definition of a Business
Amendments

Conceptual Framework for Financial
Framework Reporting
for Financial

Reporting 2018

Effective for accounting periods beginning on or
after 1 January 2021

HKFRS 17 Insurance Contracts

Effective for accounting periods beginning on or
after a date to be determined

HKFRS 10 and Sale or Contribution of Assets
HKAS 28 between an Investor and its
Amendment Associate or Joint Venture

There are no other standards that are not yet
effective and that would be expected to have
a material impact to the Group in the current
or future reporting periods and on foreseeable
transactions.

The Group does not intend to early adopt these
standards before their respective effective dates.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBYEBRS DI 5E

2 BASIS OF PREPARATION (Continued)
2.2 Significant Accounting Policies (Continued)

(c) Impacts and changes in accounting policies of
application on HKFRS 16 “Leases”

The Group has adopted HKFRS 16 retrospectively
from 1 January 2019, but has not restated
comparative for 2018 reporting period as
permitted under the specific transitional
provisions in the standard. The reclassifications
and the adjustments arising from the new leasing
rules are therefore recognised in the opening
statement of financial position on 1 January
2019.

On adoption of HKFRS 16, the Group recognised
the lease liabilities in relation to leases which
had previously been classified as “operating
leases” under the principals of HKAS 17
Leases. These liabilities were measured at the
present value of the remaining lease payments,
discounted using the Group’s incremental
borrowing rate as of 1 January 2019. The
weighted average incremental borrowing rate
applied to the lease liabilities on 1 January 2019
was 4.92%.

2

AHHT 5E

mMEEE (&)
2.2 TESHBE (H)
(c) BEREEHEREERFI65
I fﬂﬁjﬁﬁﬁfﬂ BB EEE
AEEBEZZE—NF—A—Hit
L/F)%?‘”ﬁmi?/%,ﬂiﬂ‘%#&%ﬁiﬁ‘l%m

5% - B3R EZ E R AL B B (5RO EY
A UREN-_ZB-N\FRE

ML RER -Eih - $EE
RAEHMEMN D BLAER
T NF—A—BEHNHBER
R FER

RN E BT B RS ERIF165
% AEBEFLABRESBSE
ERIFITHHENRA S EA
[ E | mEERRATBE:R
E-ZEREEREATEERZ
T-NF—A—HMESEEF
IR FAEEN KRB ER
ERNZE-NF—A—HER
RESEBEENINEFEEERE
F& B4.92% °

RMB’million
ARBEBEET

Operating lease commitments as disclosed K=
as at 31 December 2018

—N\&FE+=-A=+—H
%gm T B A IE 224

Less: Liabilities discounted at incremental 5 : KL S E SN RITHHN & EF

borrowing rate 81
Lease liabilities recognised as at 1 January RW_Z— N4 — A — B#ERH

2019 HEARE 143
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RICESRERIFES PRI HERMEE

2 BASIS OF PREPARATION (Continued)
2.2 Significant Accounting Policies (Continued)

(c) Impacts and changes in accounting policies of
application on HKFRS 16 “Leases” (Continued)

Leases are initially recognised as a right-of-use
asset and a corresponding liability at the date
at which the leased asset is made available for
use. Lease payments are allocated between the
liability and finance cost. The finance cost is
charged to the consolidated income statement
over the lease term so as to produce a constant
periodic rate of interest on the remaining balance
of the liability.

The associated right-of-use assets were
measured at the amount equal to the initial
measurement of lease liabilities, adjusted by
any lease payments made at or before the
commencement date, less any lease incentive
received and any initial direct costs. The right-of-
use assets were recognised in the consolidated
statement of financial position. Depreciation was
charged on a straight-line basis over the shorter
of the asset’s useful life and the lease term.

Payments associated with short-term leases
and leases of low-value assets are recognised
on a straight-line basis as an expense in the
consolidated income statement. Short-term
leases are leases with a lease term of 12 months
or less. Low-value assets comprise equipment
and small items of office furniture.

2.3 Critical Accounting Estimates and Assumptions

The preparation of this Financial Information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and
liabilities, income and expense. Actual results may
differ from these estimates.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBEXEPRSPHUBERMEE

2 BASIS OF PREPARATION (Continued)

2.3 Critical Accounting Estimates and Assumptions
(Continued)

In preparing this Financial Information, the significant
judgements made by management in applying the
Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for
the year ended 31 December 2018.

2.4 Financial Risk Management

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk
and cash flow and interest rate risk), credit risk and
liquidity risk.

The Financial Information do not include all financial
risk management information and disclosures as
required in the annual financial statements, and
should be read in conjunction with the Group’s annual
financial statements as at 31 December 2018.
There have been no changes in the risk management
policies since year end. Compared to 31 December
2018, there was no material change in the contractual
undiscounted cash out flows for financial liabilities as
at 30 June 20109.

SEGMENT INFORMATION

The Chief Operation Decision-Maker (“CODM”) has been
identified as the Board. CODM reviews the Group’s internal
reports in order to assess performance, allocate resources
and determine the operating segments.

The Group’s businesses involve clean energy technologies,
including solar, wind power and hydropower. During the
six months ended 30 June 2019, the Group has one
reportable segment which is solar energy segment (2018:
one). No material revenue, EBITDA, segment profit nor
total assets had been attributed by the hydropower and
wind power segment as it is still under development stage
and therefore CODM does not regard these segments
as reportable segments. Information relating to segment
assets and liabilities is not disclosed as such information
is not regularly reported to the CODM. Accordingly,
reconciliation of segment profit to the Group’s profit is not
separately presented. During the six months ended 30 June
2019, solar power plants in the UK were disposed of and
classified as a discontinued operation.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RIEE A EBRS PRI E R MY 5T

3 SEGMENT INFORMATION (Continued) 3 oWER (&)
During the six months ended 30 June 2019, all of the HE_ZE-—NFAA=+HIEAREAR &
Group’s revenue from external customers from continuing EENRBECEEBNAMANBER K
operations were in the PRC. jial J=R==REi
The Group’s non-current assets other than financial REBIZMHEAIMZIERDEE (R
instruments and deferred tax assets by geographical area TARBEERBEEEINWOT:

are as follows:

Unaudited Audited
30 June 31 December
2019 2018
RIEER K%
—E-hF —E—-N\F
ARA=+HB +ZH=+—H
RMB’million RMB’million
AREBEER AREBETT
The PRC i 19,407 19,768
The UK FE - 528
Others Hh 12 9
19,419 20,305
For the six months ended 30 June 2019, there were four HE_Z—NLFAAA=ZF+HLEAREA &
customers (2018: four) which individually contributed SEAFNA(ZE-N\F - OB)EFP &
over 10% of the Group’s total revenue from continuing EEAEEFELEEBKRIRATERE
operations. The revenue contributed from each of these B10%  REZFEEFL, S AN A TR
customers was as follows: ™~
Unaudited
RIBER
Six months ended 30 June
BEAA=+THLXEA
2019 2018
—E-hF —E-NF
RMB’million RMB’million
AREBER ARBEBEET
Customer A EFEA 239 179
Customer B %8B 131 138
Customer C EPC 124 141
Customer D %FD 110 112
/f/
\ <4\ p
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
REEBRERTS P FBER M EE

4 FAIR VALUE GAIN/(LOSSES) ON FINANCIAL 4 BAREBEFAEBZZETREEZRD
ASSETS AT FAIR VALUE THROUGH PROFIT OR REWE (EE)SBE
LOSS, NET
Unaudited
KRG E

Six months ended 30 June

BEAA=tTHLLAEA

2019 2018
—E-hEF —E-NF
RMB’million RMB’million
ARBEETR AREBET
(Restated)
(geE7)
Call option issued relating to the RWEBFERAEREZARZ
acquisition of investments accounted for 1% & 277 2 R I8 B4
using equity method (7) (43)
Call option issued relating to the partial ~ FtE87H H&E —HFE A
disposal of an investment accounted for x5 A AR 2 W E 1T
using equity method 2 RHE AR 23 =
Unlisted investment FLEMIRE (2) (36)
14 (79)

5 FAIR VALUE LOSSES ON FINANCIAL LIABILITIES 5 ®REAAEAERZZEREEZA
AT FAIR VALUE THROUGH PROFIT OR LOSS, REEEZFE
NET

Unaudited
REBEZX
Six months ended 30 June

BEAA=+tHLAEA

2019 2018
—E-hF —E-N\F
RMB’million RMB’million

ARWEHER AREBETT

Put option issued relating to the partial ~ FtEo HE—18
disposal of an investment accounted for AR EAR

using equity method WEBITZ ROLERE (15) =
Contingent consideration payables FERT S ARE 13 =
(2) =
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBRERFES PR

6 FINANCE COSTS

BEMMEE

BE AR

Unaudited
RSEZ
Six months ended 30 June
BEAA=tTHLXEA

2019 2018
—E-NE —E-N\EF
RMB’million RMB’million
AREBET ARBEEETT
(Restated)
(&&E75)
In relation to bank and other borrowings A B4R 1T K2 E b (&K
Interest expenses FEZH 558 487
Loan facilities fee EX@mEER 60 89
618 576
In relation to convertible bonds BB ES
Interest accretion FEEFI B - 70
Subsequent re-measurement gain PTETEE S 2 Bitg
on derivative portion EFsrEls - (7)
- 63
In relation to lease liabilities EHEMHEaE
Interest expenses Mexs 4 - -
Total finance costs before interest FMEBEXRILEIZ
capitalisation BhE PR AN 48 KR 622 639
Less: Interest capitalised B B AEF B - (11)
Total finance costs R E AN AREE 622 628
!/
J;’
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

7 INCOME TAX EXPENSE

The Group’s operations in the PRC are subject to the
corporate income tax law of the PRC (the “PRC Corporate
Income Tax”). The standard PRC Corporate Income Tax rate
is 25%. Certain subsidiaries of renewable energy projects
are entitled to preferential tax concession. Income tax on
profits assessable outside the PRC has been provided at
rates prevailing in the respective jurisdictions.

The income tax expense in the condensed consolidated
statement of profit or loss represented:

FriE®ipax
AEBRPBEZEZBABMNTBELEME
B(THBEREMER]) - FEEEAER
MR TR R 525% - Al A RIRIEB WA
THEBARCDEEEVER R - BRI
J& R0 34 ) ) P 1575 TH R AR R RDA R [ 1Y
BITHRFH R EE -

ARG ABRBER CMBHRASIKEK:

Unaudited
RIEER
Six months ended 30 June
BEXA=1+tHLEAEA

2019 2018

—E-hE —E—N\F

RMB’million RMB’million

AREEER AREBET

Current income tax BIHAFT 1S3 8% 29 19
Deferred income tax EIEFTISH - -
29 19

8 DIVIDEND

No dividend has been paid or declared by the Company for
the six months ended 30 June 2019 (30 June 2018: Nil).

BRE
BE-ZEZ—hAEA=ZtBHILEXEA &
NEHERNHEREKEE (ZE—N\FX
BA=+8:%&)-
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EARNINGS/(LOSS) PER SHARE

Basic earnings/(loss) per share was calculated by dividing
profit/(loss) from continuing operations and discontinued
operation attributable to the equity holders of the Company
by the weighted average number of ordinary shares in issue
during the Period.

Diluted earnings/(loss) per share was calculated based on
profit/(loss) from continuing operations and discontinued
operation attributable to the equity holders of the Company
and by adjusting the weighted average number of ordinary
shares outstanding to assume conversion/exercise of all
dilutive potential ordinary shares. For the six months ended
30 June 2019, the Group has two (30 June 2018: three)
categories of dilutive and anti-dilutive potential ordinary
shares: share options and warrants (30 June 2018:
convertible bonds, share options and warrants with anti-
dilutive impact).

For the share options and warrants, a calculation has been
done to determine the number of shares that could have
been acquired at fair value (determined as the average
annual market share price of the Company’s shares) based
on the monetary value of the subscription rights attached
to outstanding share options/warrants. The number of
shares calculated as below is compared with the number of
shares that would have been issued assuming the exercise
of the share options/warrants. Certain share options and
warrants were not assumed to be exercised as they would
have an anti-dilutive impact to the profit/(loss) attributable
to the equity holders of the Company for the six months
ended 30 June 2019 (30 June 2018: convertible bonds,
share options and warrants).

Notes to the Unaudited Condensed Consolidated Interim Financial Information
REBERIFS PRI BER M EE

BREF,(&HR)
SREARF,/ (BR) BMAAR AR
BEAREREEEEBRORIHESE
B2RA, (B518) BB BT E @A M
BT -

FREERAN,(BR) DRA QRS
HAEANBEHRBECEXBRERIEEE
B2mM, (B8 - WIRERRER 176
S ABBYENBELE L AR ARET
EINEBBRZNETFHEGFE-BE-F
—NERNA=ZTRLERER AEEHF
M (ZE—-NFRA=1TH =Z8)EH#
BRREBERE2BELRR (BRER
REEE) (T N\FRA=1TH A%
BES BEREAERESYENRR

o
) o

LB R R BEREM S - AR RRER
1T, R EREM < RN E
KEE BEEUNARE(AXRRABNZ
FHEEMSRE) KB 2BRN#E -1
Tt EZBRMNEE & BRRER
B/ R AEREITEMBIT RN BB 1E
HB-BE_T-NFRA=THLEAE
A YERERETHBRERRRER (=
T-N\FRA=TH T RRES BRE
RARBAER) S T1I6E - AREBHARRT]
RRFAEAREGETN, (BR)AREER
=
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

9 EARNINGS/(LOSS) PER SHARE (Continued) 9

The basic and diluted earnings/(loss) per share for the six
months ended 30 June 2019 and 2018 were the same
because the effect of the assumed conversion of all dilutive
potential ordinary shares outstanding during the periods
were anti-dilutive.

ZSREFN (HER) (&)

BE-Z-NAFR-T—/\FAA=1EH
IEREASREAREERT, (F1E) 1A
7 R AR AR HI A R R IR BATIE
S AMER BB L BRARREE

By 48R
FEo-

Unaudited
RICER

Six months ended 30 June

BEANA=tTHLEAMEA

2019 2018
—E-NE —T—N\F
(Restated)
(seE50)
Earnings/(loss) (RMB’million) BR(EE)
(ANREEET)
Earnings/(loss) attributable to KRRIESFE ARML
the equity holders of the Company aBF, (EE)
Continuing operations HEREER 100 (99)
Discontinued operation BRI ET 4 12
104 (87)
Weighted average number of ERTEBERZ
ordinary shares in issue (million shares) MMELHH (HFERK) 12,754 9,530
Basic and dilutive earnings/(loss) per BEREARBERRN
share (RMB cents) (BB) (ARESD)
Continuing operations FHEGEET 0.78 (1.04)
Discontinued operation BRI 0.03 0.13
0.81 (0.91)
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RIEE A EBRS PRI E R MY 5T

10 PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment is analysed as

follows:

10 W% BERRE
ME- -BEERBENESHMT

Unaudited
REBEZX
RMB’million
ARBEHER
As at 1 January 2019 R-ZE—-NF—H—H 17,115
Additions =1 195
Depreciation weE (299)
Adjustments EEkS (22)
Disposal of subsidiaries HEH B AR (877)
Exchange difference fE R E& (1)
As at 30 June 2019 R-ZZE—HAEXBA=T1H 16,111
11 LEASES 11 HE
Unaudited Unaudited
30 June 1 January
2019 2019
REBEX REEEZ
—E-NF —E-NF
ANA=TH —A—A
RMB’million RMB’million
AREBER ARBEEETT
(Note (i))
(FF3EG))
Right-of-Use Assets FHAEEE
Land and buildings T RAEF 131 172
Lease Liabilities HEARE
Non-current JEBNER 89 125
Current B EA 18 18
107 143
Incremental borrowing rate EE B = 4.46% 4.92%
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RICEBXREAGTS

11 LEASES (Continued)

Notes:

0]

(if)

(iif)

(iv)

The Group has initially applied HKFRS 16 as from 1 January
2019 and selected to use the modified retrospective
approach and has therefore recognised the cumulative effect
of initial application as an adjustment to the opening balance
of equity at 1 January 2019. Comparative information has not
been restated and continues to be reported under HKAS 17.

The Group obtains right to control the use of various land
and buildings a period of time through lease arrangements.
Lease arrangements are negotiated on an individual basis
and contain a wide range of different terms and conditions
including lease payments and lease terms ranging from 2
to 30 years. Except for lease covenants mainly related to
the maintenance and use of the leased assets that are
commonly found in lease arrangements, there are no other
covenants or restrictions imposed by the lease agreements.
The leased assets may not be used as security for borrowing
purposes.

Additions to the right-of-use assets during the six months
ended 30 June 2019 were approximately RMB21 million.

During the six months ended 30 June 2019, total cash
outflow for leases of approximately RMB10 million was
included in net cash generated from financing activities.

CPHAE BRI MY5E

11 HE (&)

GEE

(M

(i)

(iiif)

(iv)

AEER _—_Z—NF—-A-RBENFSER
ERP B HmEENFE165  WRBEAL
ERTEWE Bt ERVFSEAN R
FEERR_Z-NF-A—B 2R
AR LREM Y KRB REER
BEEGEAEITRRE

AEEREELZHMENSERS LR
BFRESIHE - E Tzﬂﬂﬂ;ﬂlﬁl R
7B a8 Bz M N RRR R &M B35
B3 &)|¥2i30¢l§’]fﬁﬁﬁ BEX2w
LSRN ERNEEEENBERME

RZBERHIN - T E 530 i i E A
%ﬁﬁ;@%’]&ﬁﬁrﬁ HEEETTANER
ERA%

BE_ZT-—NFANAZTHLEANEANE
ﬁﬁTEﬁF/JxE@}\EMZlE%fE"

HE_T-NFRA=+RHIEAEA A
EzRReRENARBIOBEBTEFA
BEEPEL RS FHR-
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RiEBRERITRS PRI HE R 5T

12 TRADE, BILLS AND TARIFF ADJUSTMENT 12 ERERE EERESEHEFE
RECEIVABLES

Unaudited Audited

30 June 31 December

2019 2018

REERX KR AZ

—E-AF —E—N\F

ANA=+H +TZHA=+—H

RMB’million RMB’million

AREBBEETR AREBETT

Trade receivables JE U AR I8 89 72

Tariff adjustment receivables JiE Uk & (& 17 BE F0E 3,763 2,929

Trade and tariff adjustment receivables [ U B T8 [ & (& 1 85 7008 3,852 3,001
Bills receivable FEWE & 418 1,092
Trade, bills and tariff adjustment FEUBEIE - E=iE

receivables BB IR 4,270 4,093

As at 30 June 2019, trade receivables of approximately
RMB89 million (31 December 2018: RMB72 million)
represented receivables from sales of electricity and are
usually settled within three to twelve months.

PANDA GREEN ENERGY GROUP LIMITED RSk EREBTRAT
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

12 TRADE, BILLS AND TARIFF ADJUSTMENT
RECEIVABLES (Continued)

Tariff adjustment receivables mainly represented the central
government subsidies on renewable energy projects to be
received from the State Grid Corporation of China and Inner
Mongolia Power Company Limited based on the respective
electricity sale and purchase agreements for each of the
Group’s solar power plants and prevailing nationwide
government policies.

As at 30 June 2019, the ageing analysis by invoice date of
the trade and tariff adjustment receivables were as follows:

12 ERERE EERESE@HRFE

(%)
FEJ%Z Fﬁ%mlﬁi%%ﬂﬁ%ﬁ%%t
[PREBHLZACE EET%E%&E%G%

|ELBZWLBZ RAEREBRBALAREE
A (E@)ﬁﬁEfTEQTHQHXZTEEHW
BB R HRE

E-NFRA=ZTHE EBYRRERE
Fﬁﬁﬁ NIERBEZABMZREONAOT :

Unaudited Audited

30 June 31 December

2019 2018

RCERZ KEZ

—g-h%F —E-N\F

ANA=+H +ZA=+—H

RMB’million RMB’million

AR¥EER ARERET

Current B EA 3,381 2,535
1 - 30 days 1£E30H 29 63
31 - 60 days 31F60H 9 39
61 — 90 days 61Z290H 8 36
91 - 180 days 912180H 77 91
181 - 365 days 1812365H 159 103
Over 365 days #3365 H 189 134
3,852 3,001
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
REBERIFS PRI BER M EE

13 SHARE CAPITAL 13 A
Number
of shares
(million) RMB’million
R EE
(BER) ARBEETR
Ordinary shares of HK$0.10 each SRAEEBE0.107TT 2
T E AR
Authorised EIE
At 1 January 2019 and 30 June 2019 R-ZT—AF—A—HK
—NFEXA=+H 20,000 1,637
Issued and fully paid ERITRAR:
At 1 January 2019 N—_ZE—hF—H—H 9,530 803
Issue of shares through placement BBREEEITRG 5,721 482
At 30 June 2019 RZZE—-NFRA=1H 15,251 1,285
All shares issued during the six months ended 30 June FIBERBEZE—NFAAA=THILEARE
2019 rank pari passu in all respects with the existing H?"TTZHXT\EEEZF ARAEROMES A
shares of the Company. ZHREERN-
On 21 March 2019, the Company issued 3,048,750,000 F*ﬁfniiﬂ Z+—H FREER
ordinary shares to Huaqing Solar Power Limited Bl EREFIRERIR0.3BLMEST HINE
(“Huaqing”), 1,351,992,566 ordinary shares to the PR A A <F$aj)%é??3,048,75o,oooﬁx
parties of CMNEG, 938,054,087 ordinary shares to China TR MBRTEREE ARSI RET
Huarong Overseas Investment Holdings Co., Limited and 1,351,992,566% & i i% - M F B # §hE
382,396,814 ordinary shares to Asia Pacific Energy and 9I\¢x§¥ % A B A 7] 3£ 17938,054,087 /%
Infrastructure Investment Group Limited (“Asia Pacific”), in TR N Ao KRN ER RN EEE
an aggregate of 5,721,193,467 ordinary shares at HK$0.3 BERAA(IE2AK])E17382,396,814/
for each ordinary share through placement. The net price @I A $£5,721,193,467R LB - &
and the issue price per share were both HK$0.30. The Bz FERETEYAEEI0IL -
market price of the company’s ordinary shares listed on the T—NF—A+\B (ARBIEHEEH
Stock Exchange on 18 January 2019, being the last trading R &RERSH) NARMEE R T E™
day before the date on which the terms of the subscriptions ZEBIBATE AE0.397T - XD R HE
were fixed, was HK$0.39. The net proceeds from the Fri8s I8R5 AB%I98a & T (HE
share subscription amounted to approximately HK$798 ROARKGOEE L) EFEEEKRE
million (equivalent to approximately RMB660 million), EENERLNEBISHEETT (HERD
after setting-off against a loan of approximately HK$915 ARMISBAFETT) °
million (equivalent to approximately RMB784 million) from
Huaqing.
/,-'
'\-‘\ D\
NN of & s
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBEXEPRSPHUBERMEE

13 SHARE CAPITAL (Continued)

The Directors considered that it was in the interest of the
Company and its shareholders as a whole to strengthen
the financial position of the Company by entering into the
subscriptions, which would enable the Company to expand
its capital base and finance clean energy projects in the
PRC. The Directors were of the view that a new equity
financing was an imminent priority of the Company and the
subscriptions were the most viable option for the Company.
The subscriptions provided a good opportunity for the
Company to raise equity funding to repay its outstanding
liabilities, improved its financial position and mobilised
further resources to develop the Group in the renewable
energy industry of the PRC by, where appropriate, seeking
suitable investment opportunities.

As at the date of this report, all the net proceeds from the
share subscription have been fully utilised according to
the intentions previously disclosed by the Company in the
announcements dated 20 January 2019 and 21 February
2019 and the circular dated 1 March 2019 as follows:

(1) approximately HK$782 million (representing
approximately 98% of the net proceeds) for the
repayment of indebtedness; and

(2) approximately HK$16 million (representing
approximately 2% of the net proceeds) for general
working capital of the Group.

13 IRA& (&)

EERA EERBEHEMBAR R
BARRATAARNRR R EBRABEN S
HB B ARBEBAEERNER K& A+ E
BAMBRERAEERE-BEERA
BABRERARBNEYEEEE MR
BERAR/ARAKRATHEE -RBFA
REARBRHERE UEERAESEE
HEAREEEE E LB ME—
FRERER AER (ER)SRAER
ERemMRNPEAIBERRTEERAE
& o

RAREBH ROBEMERIBFHED
BEBERRREAMNR _-_T-NF-—A=-+H
RZB-NF_AZ+T—HNRER_ZE
—NF=A—BHOBHAKENE RO T
2HEM:

(1) EBEREHKOERT2ABT 5ME

FIEFREAI98% ) ; &

(2) AEE-REEECHETI6EET
(IGFTISSRIRFEREHI2% ) ©
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBRERIRS

14 BANK AND OTHER BORROWINGS

PRI E

AHHT 5E

14 BT R EMER

Unaudited Audited

30 June 31 December

2019 2018

RIEER BEZ

=t “E-NF

NA=+H +=ZA=+—H

RMB’million RMB’million

AREBER AREBETT

Non-current JEENER 13,453 16,649
Current BN ER 6,162 5,423
19,615 22,072

Movements in bank and other borrowings is analysed as

follows:

RITREMEROESHONMOT

RMB’million

ARBEER

As at 1 January 2019 R-ZZE-hA&F—H—H 22,072
Amortisation of loan facilities fees BIHEETREEA 38
Disposal of subsidiaries HEHE D) (598)
Proceeds from bank borrowings IRITE TS RIA 1,437
Repayments of bank borrowings BERITER (1,683)
Proceeds from loans from leasing companies REMERR ZERFAEHRIA 255
Repayments of loans from leasing companies EEHEQNRIZER (316)
Proceeds from other loans HEMERZFREHRIA 211
Repayments of other loans EEHMER (308)
Repayments of medium-term notes 1%‘{!2}:! =& (34)
Transfer from other payables 5B H e 5B 25
Setting off for share subscription f&% 15 7R 88 2 K 88 (784)
Setting off with bills receivable JEWE I 2 H5H (718)
Unamortised interest cost on pledged deposits BEBF R RS T B AR 24
Exchange difference fE X E& (6)
As at 30 June 2019 R=ZB-HhEXA=+H 19,615

Notes:

The effective interest rate for bank and other borrowings as at 30

June 2019 was 5.30% (31 December 2018: 5.31%).
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

15 NET CASH GENERATED FROM/(USED IN) 15 BEREEKFMEL (AR
CONTINUING OPERATIONS EFE
Unaudited
Six months ended 30 June
RICER
BZEZAA=1+HILAEA
2019 2018
—E-hF —E-NF
RMB’million RMB’million
AREBHET ARBEBEET
(Restated)
(geE50)
Profit/(loss) before income tax from #3548 4% & 275 2 B BTS B Al
continuing operations wm A, (&) 139 (80)
Adjustments for: AT HIEELAE:
Government grant BT 8 (2) -
Bargain purchase arising from RAEKEHELEZZEREE
business combinations - (33)
Deprecation for property, plant and #12% - [ E MR EIFE
equipment 299 264
Deprecation for right-of-use assets {#AEEEFE 8 -
Gain on termination of leases LIFE 2 W (1) -
Fair value (gain)/losses on BRARBEFABRZEREE
financial assets at ZARnE (W) EiE
fair value through profit or loss (14) 79
Fair value losses on financial BAREFABEZEMEE
liabilities at fair value through ZRANREEE
profit or loss 2 -
Finance income BhE WA (38) (43)
Finance cost BhE A AN 622 628
Share-based payment expenses UEH S Z2AX 1 61
Gain on disposal of an investment HE—BFARSEARZ
accounted for using equity method &z e (10) =
Share of profits of investments FEEFEREREARZRE
accounted for using equity method 2 Y 7 (30) (34)
Operating profit before working EEECHBA 2 KE RN
capital changes 976 842
Changes in working capital EEETME
Trade, bills and tariff adjustment FEUWER R EH R
receivables BB KA (910) (815)
Others Hh 248 (98)
Net cash generated from/(used BECEER 2 KE
in) operations from continuing FrES, (FrH)IRE T3
operations 314 (71)
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
REBERIFS PRI BER M EE

16 DISCONTINUED OPERATION

16

On 19 March 2019, the Group entered into a sale and
purchase agreement with an independent third party for
disposing UK operation, which holds solar power plants
with aggregate installed capacity of 82.4MW, for a cash
consideration of approximately GP34 million (equivalent
to approximately RMB297 million). The transaction was
completed on 19 March 2019 and the UK operation is
reported in the six months ended 30 June 2019 as a
discontinued operation. Financial information relating to
the discontinued operation for the period to the date of

disposal is set out below.

(a) Financial performance

DRIEEEET

RZE-NFZA+NLB AEEHE—F
BYF=ZFEVEEWE WHEREE
HEE HIFEBRERAES2AKENKR
ﬁﬁ%iﬁ BEREA AT EREE (48
REOANRE2THEE L) " ZRXHER
—? NE=ZA+NBERRLRERERE
iﬁ/\\’@iiii NERNA= JFEL]:/_\MH
ERMAORIEREER BRIEKCEET
REARZE & B HR AR B 75 &8 B &7
To

(a) MIERE

Unaudited
Six months ended 30 June
RIBEX
BZEXRA=1+HIEXEA
2019 2018
—E-NE —E-NF
RMB’million RMB’million
AREEHET AREBHETT
Sales of electricity BHIHE = 16
Tariff adjustment EEME - 27
Revenue A - 43
Legal and professional fees FEERBEEER = (2)
Maintenance costs BHER AR - (3)
Other expenses HAip S - (1)
EBITDA EBITDA - 37
Depreciation e - (21)
Finance costs B & AR - (4)
Profit before income tax FR BT 15 4 Bl & A - 12
Income tax expenses P58 F X - =
Profit after tax from BRI R 2 BT R A
discontinued operation - 12
Gain on disposal & U E 4 -
Profit for the period from BRI TS 2 BR R A
discontinued operation 4 12
Attributable to: TH AL :
Equity holders of the Company ZANATIEZREH A 4 12
Non-controlling interests PR A - -
4 12 Y.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

16 DISCONTINUED OPERATION (Continued) 16 BRIEREHEK (18)
(b) Cash flow information (b) REREER
Unaudited
Six months ended 30 June
RIBER
HEXA=+tHLEAEA
2019 2018
—E-NF —E-NF
RMB’million RMB’million
AREBER ARBEBEET
Net cash generated from KEFBMEERSFHE
operating activities - 10
Net cash generated from WEEBEAER S FE

investing activities = -
Net cash used in financing REEB AR F5E

activities - (12)
- (2)
(c) Net gain on disposal (c) HEWRFE
Six months ended 30 June 2019 BE_ZE—NFENA=1+HIENEA
RMB’million
ARBEHETT
Net consideration REFHE
Cash B& 297
Contingent consideration HARE 1
Less: Direct expenses — Legal and professional 8 : BEERN — AR NEXER
fees (17)
281
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBXEBPRSPHUHEERMNE

16 DISCONTINUED OPERATION (Continued)
(c) Net gain on disposal (Continued)
Six months ended 30 June 2019

16 DR ILEEE (&)
(c) MUk gE (&)
BE-—F—NEANA=1HILABA

RMB’million
ARBEER

Carrying amount of net assets disposed: FrEEFEECREE:
Property, plant and equipment Y% BB MR E (877)
Right-of-use assets FREEE (31)
Deferred tax assets RERIEE E (2)
Pledged bank deposits BEARITER (4)
Trade receivables JE WLBR 5k (15)
Other receivables, prepayments and deposits Hi U BRIE BN RIERES (2)
Amounts due from group companies U E B AR FKRIE (3)
Cash and cash equivalents B& &ﬁ@%ﬁ% (47)
Deferred tax liabilities REEFIBEEE 62
Lease liabilities HERE 31
Financial liability — interest rate swap e E—FEEE 11
Bank and other borrowings HR1T I H A & 5K 598
Other payables and accruals HtERRIBRESER 11
Amounts due to group companies XN S NGIE O] 1
(267)
Gain on disposal before reclassification of reserve & ¥17 f8 & Al ~ H & WS 14
Reclassification of other reserve B BAEMBE (11)
Reclassification of translation reserve B OEERFE 1
Net gain on disposal & s F 5 4
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

17 COMMITMENTS 17 &iE
As at 30 June 2019, the Group had capital commitment RZE—NFRNA=1HB KNEEEEH
in respect of property, plant and equipment contracted REEOVE BEREENE RNEIE
amounted to approximately RMB211 million (31 December AR 21188 (ZE—NEFE+ A
2018: RMB369 million). =+—H: AR%¥369B&TT) °
18 RELATED-PARTY TRANSACTIONS 18 BEALIRS
(a) Significant transactions with related parties (a) EXBEEALTRS
In addition to those disclosed elsewhere in the MRERIRE MR RE MBI R
condensed consolidated financial statements, the BN AEBHABFEATREES
following is a summary of the significant transactions E-NFEANA=ZTHRERNEAE—K
carried out between the Group and its related parties X¥BBREPETHNEARZIBEN
in the ordinary course of business during the six e

months ended 30 June 2019.

Unaudited
Six months ended 30 June
RISEZ
BEAA=+THLXEA
2019 2018
—E-hF —ZE-NF
RMB’million RMB’million

ARWEER AREBET

Payments of interest expenses [A] &5 % 1+ 2 FI| 85T %

to shareholders (Note (i) (K&E@)) 6 =
Payments of interest expenses [A]Bf & A &) S 2 Fll B 5 52
to associates (Note (ii)) (B =E (i) ) 26 19
Payments of loan facility fees A —fEEZ QA AN 2
to an associate (Note (iii)) EaE BB (W) 8 6
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RIEE A EBRS PRI E R MY 5T

18 RELATED-PARTY TRANSACTIONS (Continued)

(a) Significant transactions with related parties
(Continued)
Notes:

()

(if)

(iii)

Interest expenses were charged at interest rates
ranging from 10.00% to 13.41% per annum (30 June
2018: Nil). As at 30 June 2019, the loan from a
shareholder was repayable on demand.

Interest expenses were charged at interest rates
ranging from 4.35% to 6.50% per annum (30 June
2018: 4.90% to 6.50% per annum). As at 30 June
2019 and 31 December 2018, the loans from
associates were repayable on demand.

The loan facility fees were conducted at normal
commercial terms and conditions with an aggregate
fees of approximately RMB36 million (30 June 2018:
RMB36 million). Such fees were amortised over the
periods of the loan facilities.

(b) Key management compensation

18 BEALRS (&)
(a) EXHEALRS (E)

i3 :

(i)

(i)

(i)

FMERZIEFFENF10.00%%E
13.41%X M (ZE—NFXA=Z+
H: &) RZZTE—NAFA=+A8H"
RERREZERBREREE-

FMEFRAIIRFEFEN T4.35%%
6.50% [ (ZE—NFENA=+
B EMENF4.90%%6.50% ) ° K
—B-AFEAAZHAR-E-N
F+-_A=+—8 kAHMERAZ
ERABRENREER-

BERMEBANE - RAEERR
BHET REANAREICEE T

—E-NFEXA=Z1+H: AR¥36
BEL) EHEBERRNERREHRH
AR 8 o

(b) EEEEAEHFH

Unaudited
Six months ended 30 June
RIBER
BEAA=tTHLXEA
2019 2018
—E-NF —ZE-NF
RMB’million RMB’million
AREBER AREBETT
Short-term employee benefits 45 Hi1& & 18 Fl| 5 5
Share-based payment VARR D B ERE 2 5K 4 39
9 44

i i\
\isf
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

19 FAIR VALUE MEASUREMENT 19 A REFE
(a) Financial assets and financial liabilities measured at (a) RAARBENEZCRHEERSRERE

fair value

The levels of financial instruments carried at fair value
have been defined as follows:

Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

Inputs other than quoted prices included within
level 1 that are observable for the asset or
liability, either directly (that is, as prices) or
indirectly (that is, derived from prices) (level 2).

Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs) (level 3).

The fair value of financial instruments traded in active
markets is based on quoted market prices at the end
of the reporting period. The quoted market price used
for financial assets held by the Group is the current
bid price. These instruments are included in level 1.

The fair value of financial instruments that are not
traded in an active market (for example, over-the-
counter derivatives) is determined using valuation
techniques which maximise the use of observable
market data where it is available and rely as little as
possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are
observable, the instrument is included in level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
level 3.

There were no significant transfers of financial assets
between level 1, level 2 and level 3 fair value hierarchy
classifications during the period.

BRARBEIRZEMITAZRAIER
wmn:

SEREEXRERERTISZ
WE CRKEHAE) (F—R) -

WEEXABEAER (ARE
%) S (BRERMT) B
gz A SR (HMAE—R
AZRERIN) (B -

BESBBIHFKEATEEDS
gEzE ASE (AT BREE
ABE) (F=M) -

EERMSEENSRTANARE
TERBEMRZTHSREETE - K
SERENEREENTSRER
ERETRE-UEFTIABEES —
m

o

REEEZBRMBEENSMIA (X0
BIMTETRE)MAREBENBHER
MEBE - HERMTEENAATERM
BHE (E) BEDERBEENR
EffsT - W EARBERFENAAE
R ASBEAUEREE AJZTA
PIANE -

fisd — & 3 % E 2 2 8 A BRI IFR IR
ABEMSHEETE  MZEILAT
ABE=#-

FR BF_REE=FAARESR
ERZENMATEERSREEE
o
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RIEE A EBRS PRI E R MY 5T

19 FAIR VALUE MEASUREMENT (Continued)

(a) Financial assets and financial liabilities measured at

19 DAREE (&)
(a) BAREHEZSREERSHMEE

fair value (Continued) (#&)
The following table presents the changes in level 3 TRENE=ZFLIERBE_ZT—AN
instruments for the period ended 30 June 2019. FRA=Z+THILERM &) -
Financial
assets
at fair value
through other
Financial assets at fair value comprehensive  Financial liabilities at fair value
through profit or loss income through profit or loss
BRARE
TTARMZE
BRAREGABEZ Wi BROABHABREZ
SREE LREE SREE
Guaranteed Contingent
electricity Unlisted Unlisted consideration
Call options output investment investment Put options payables
DRGE ERENBE  ELTRE  FLTRE REHE EARFHE
RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million
AREEET ARBAER AR%EBEnT AREBET ARKBER ARKBER
At 1 January 2019 RZZ-nF-F-H 60 15 174 - - (36)
Fair value gains/(losses) recognised i~ NP HIEBRGA BERED
the interim condensed consolidated DMrERE/ (BE)
statement of profit or loss 16 - 2) - (15) 13
Fair value gains/(losses) recognised in & HIESERLR A Hofth
the interim condensed consolidated PEHERER
statement of other comprehensive DMrERE/ (BE)
income - - - 46 - -
Settlement £ - - - - - 10
At 30 June 2019 R=®-hEARZHA 76 15 172 4 (15) (13)
Total gains/(losses) for the period RREARABEEER
included in the interim condensed BEHAPEERGE
consolidated statement of profit or BHER2ERKRE/
loss for assets and liabilities heldat ~ (&#E) A%
the end of the reporting period 16 - 2) - (15) 13
Change in unrealised gain/(loss) for ~ FREHRFBEEER
the period included in the interim BEFAPHERGA
condensed consolidated statement of ~ BXX 7 HIAKER
profit or loss for assets and liabilities Wiz / (B58) £
held at the end of the reporting period 16 - 2) - (15) -
;/
£
3

f
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
KRB ERIFES PRI BER M EE

19 FAIR VALUE MEASUREMENT (Continued)

(b) Sensitivity analysis of observable and unobservable

inputs

As described, the fair values of financial assets and
liabilities that are classified in level 3 of the fair value
hierarchy are determined using valuation techniques
that make use of significant inputs that are not based
on observable market data. These fair values could
be sensitive to changes in the assumptions used to
derive the inputs. Volatility is the main significant
unobservable input. The table below illustrates the
sensitivity of the significant inputs when they are
changed to reasonably possible alternative inputs:

QR REE (&)

(b) ABERFUTEEGAHBRHBRESD

#r

WEXFT - DRERE=RAREE
BeeMEENRBARENERY
FERBEABEMSRBECERZRHAR
BZBEEREE -%EFRE Y
RIEELBARE 2 BRREHRLHH
B RBHIETABREEHAR
B-TRIABZHABBENE SE

& IR A T8 A BUIRE 2 BURE -

Valuation Significant Range of Favourable/(unfavourable)
Description Fair value at techniques inputs inputs changes in profit or loss
EE BA HER
R RTIIBHZARE RE® BARE YEHE B/ (FH) 28
30 June 31 December 30 June 31 December
2019 2018 2019 2018
—Z-N\F —T-N\F
“Z-hf T+=A “E-1% +=A
AA=TH =t+—H AA=TH =1+—H
RMB’million  RMB’million RMB’million  RMB'million
AR#® ARK AR ARE
HER BET BER BETL
Financial assets at fair value
through profit or loss
RAAEFABRZEREE
Call options 76 60 Binomial Volatility +5% 15 1
model
REEHE ZEAER IR -5% (15) 1)
Unlisted investment 172 174 Discount Discount +0.5% (1) (4)
cash flow rate
method
FEMRE g BRI & -0.5% 1 4
Bengx
Revenue +5% 7 7
Yz -5% (7) )
Financial assets at fair value
through other comprehensive
income
RAAEGTAHMEE
KEzeRMEE
Unlisted investment 46 - Discount Discount +0.5% (6) -
cash flow rate
method
FEMRE BHRRE B & -0.5% 6 =
REZ
Revenue +5% 10 -
Yz -0.5% (10) -
Financial liabilities at fair value
through profit or loss
RAREFABRZEREE
Put options 15 - Binomial Volatility +5% 2 -
model
AL EE AR il -5% 2 =
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
RIEE A EBRS PRI E R MY 5T

19 FAIR VALUE MEASUREMENT (Continued) 19 DAREE (&)
(b) Sensitivity analysis of observable and unobservable (b) TEERFTUTBEEQAZERRESD
inputs (Continued) i (4&)
The carrying amounts of all financial assets and RZE—NFEASA=1TH X&EEM
financial liabilities of the Group approximated their EeREEAEREBE RMER
fair values as at 30 June 2019 (31 December 2018: HARERE(ZZE-—N\F+H
Same). =+—H8:#R)-

20 EVENTS AFTER THE DATE OF STATEMENT OF 20 IR RKBBRER
FINANCIAL POSITION

On 5 July 2019, the Group entered into a conditional RZE—NF+tARHE AEBRE—HWHE
equity transfer agreement with a third company to dispose ZH ARG BIEEREEZE R D
of 17% equity interest in an associate of the Group for EREEN A E QR 2179 E - K
a consideration of approximately RMB43 million. The BHAARBASEEL - ZRXRHENRZE
transaction has been completed in August 2019. —NFNAFEK -

jf

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

As at 30 June 2019, other than disclosed in the section headed
“Share Option Scheme” below, none of the Directors or the
chief executive or their associates had any interests or short
positions in any shares, underlying shares or debentures of
the Company and any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
(“SFQ")) as recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”).

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Share Option
Scheme” below, at no time during the six-month period ended
30 June 2019 was the Company, its holding company, any of its
subsidiaries or any subsidiaries of its holding company, a party
to any arrangements to enable the Directors to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate, and none of the Directors
or their spouses or children under the age of 18, had any rights
to subscribe for the securities of the Company, or had exercised
any such right during the Period.

SHARE OPTION SCHEME

At the annual general meeting of the Company held on 19 June
2012, the shareholders of the Company (the “Shareholder(s)”)
approved the adoption of a share option scheme (the “Option
Scheme”). On 8 January 2015, a total of 64,500,000 share
options to subscribe for 64,500,000 shares were granted under
the Option Scheme. On 28 January 2016, a total of 36,568,319
share options to subscribe for 36,568,319 shares were granted
under the Option Scheme.

Other Information
HingR

EERFETHRAERKRG  HERSD
RiEERET 2 S

RZF-AFNA=1THE BT IBEET
B —HBREEIN EFREBTHRABRIK
FEZBMBEATHRERARA REEABHEER
(REEFMEGRN (TBFRBEERG])E
XVEBFT SR E 2 &) 2 EA B fn - R 3
BRETEGANAERAREES LB G
EIR2FFEZBLMARE HEARE LT
BITAETETRESFRZNEESTA ([1FR2EST
A1) Mg AR R B3P 2 AL AR TORR

EERERONEER ZEF

BRTXERES] —BREEIN REE
“E-AFRAZ=T B ERE A SR E R
@ ARF HERAR HEFAMBLARRE
ERARZERMB ARSI REEEATFER
AR B AT E MR A BB AR S E#E
EESNamER R NI MRAHRE -
EXZIREZEBRT\RAT FRBERE
TARMNBBEARBBLFADITREMZSE
FiJ o

B

RARB ZE——FAT+IALBEEFTZREBR
FRE L AARRE (BRI ERK—
EERES ([EREFTS)) RZF—1
F-—ANB BEREBRETERDTRE
64,500,0000% i% 15 2 & #£64,500,00017 f§ i%
- R_E—RNFEF—A-Z+N\B CEEBEER
&R 7] R 836,568,319 iy 2 & £
36,568,31917 & i 1 o
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SHARE OPTION SCHEME (Continued)

As the original scheme limit of the Option Scheme had been
almost fully utilised, the scheme limit of the Option Scheme was
refreshed by the Shareholders’ approval at the annual general
meeting held on 26 May 2017. After the refreshment, a tota
of 589,250,000 share options to subscribe for 589,250,000
shares were granted on 16 June 2017, and 80,000,000 share
options to subscribe for 80,000,000 shares were granted on
12 September 2017. Details of the share options granted under
the Option Scheme to Directors and employees of the Group and
movement in such holding during the Period are as follows:

BRESTE (&)
MRERESE 2 RAERBELT2HY
B HBEER-ZE—+tFERA -+ NAETZ
REBEEAS E AT HBRES 25 EIR
B EHFEHFEB ARAIER_ZT— L&A
+7X B A R #589,250,00088 4% 15 2 & #
589,250,000 fEfixt#E - ER T —+F 1A
+ — B #% 1 7 R 80,000,000 I 15 2 & #
80,000,00017 i B 48 o 74 2N HAFEI AR I% BB AR M &1
EMEERAEEEERLCERERLE
ZHEBHET:

Closing
price Changes during the Period
before the  Outstanding Outstanding
Exercise date of  at 1 January at 30 June Exercise
Grantees Date of grant price grant 2019 Granted Exercised  Reclassified Lapsed 201].}% period
N N
MY ZB-hE —2-N%
BfiAIZ -A-A ~A=tA
ARA R BH RE BROUHE AT i it ENAE 3 HATE TIESH
(HK$/share)  (HK$/share) (Note 1)
(ShE%)  (SRE%) (Hi1)
1. Directors
Ez
Mr. Li, Alan 8 January 2015 1 1 6,000,000 - - - (6,000,000) -8 January 2016 to
(Resigned on 7 January 2020
27 June 2019) —3-1% ZE-5F
TREE —ANB —-ANBE
(RZE-N% ZEIZE
ANAZTLREE) —RtH
28 January 2016 0.564 0.54 2,100,000 - - - (2,100,000) - 28 January 2017 to
27 January 2021
ZI5F S
—-A=tNR —-R=tN\BE
“Z--%
-A-t++A
16 June 2017 1.076 1 80,000,000 - - - (80,000,000) - 16 June 2018 to
15 June 2022
I Sl 3 —I-N\§
~ATAA ~ATAREE
kSt 3
~NATEHA
Mr. Lu Zhenwei 8 January 2015 1 1 2,000,000 - - - - 2,000,000 8 January 2016 to
BREEE 7 January 2020
—3-1% ZE-5F
—ANB —-ANBE
ZEIZE
—RtH
28 January 2016 0.564 0.54 3,000,000 - - - - 3,000,000 28 January 2017 to
27 January 2021
ZI5F “T-tF
—-AZtNR —-RA=tN\BE
“Z--%
-A-t++A
16 June 2017 1.076 1 5,000,000 - - - - 5,000,000 16 June 2018 to
15 June 2022
I S 3 —I-N\§
~ATAR ~ATARBEE
kSt
AAtER
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SHARE OPTION SCHEME (Continued)

Other Information
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fBIR T ()

Closing
price Changes during the Period
before the  Outstanding Outstanding
Exercise date of  at 1 January at 30 June Exercise
Grantees Date of grant price grant 2019 Granted Exercised  Reclassified Lapsed 201}.}2 period
N N
“RY  ZB-hE ZE-RE
RfAZ -A-8 RA=TH
ARA REAH e ROUTE WA Bt i E¥NE P HRTE ATEHE
(HK$/share) ~ (HK$/share) (Note 1)
(k2%  (BRE%) (Mizre)
Mr. Yu Qiuming 12 September 2017 1.132 1.13 70,000,000 - - - - 70,000,000 12 September 2018 to
FHRERE 11 September 2022
EtE 2N\
NAt+ZR NA+=HE
—E-CfF
NA+-R
Mr. Li Hong 8 January 2015 1 1 2,000,000 - - - (2,000,000) -8 January 2016 to
(Resigned on 7 January 2020
27 June 2019) —E-1f ZEF
IREE —ANB -AN\BZE
(R=F-N%¥ “ZITE
ARZTEREE) —RtH
28 January 2016 0.564 0.54 2,100,000 - - - (2,100,000) - 28 January 2017 to
27 January 2021
E-RE —E-tE
—-B=t+ANH —RZtN\BE
—E--f%
—B=ttA
16 June 2017 1.076 1 80,000,000 - - - (80,000,000) - 16 June 2018 to
15 June 2022
EtE 2N\
~ATARA ~AATAEE
—E-CfF
~ATHA
Mr. Li Guanggiang 28 January 2016 0.564 0.54 98,000 - - (98,000) - - 28 January 2017 to
(Resigned as an 27 January 2021
executive Directoron  —F— R F —Etf
27 June 2019, and -A-tNR —RZtN\BE
continue to act as the 3
chief operating officer -A-t++A
of the Company) 16 June 2017 1.076 1 5,000,000 - - (5,000,000) - - 16 June 2018 to
FEAKE 15 June 2022
(R=Z2-h%& It S d —E-)\F
AAZTLREE ~ATARA AATAEE
HTER VEERA —E-CfF
FRRERELE) ~ATHA
Mr. Tang Wenyong 28 January 2016 0.564 0.54 1,000,000 - - - (1,000,000) - 28 January 2017 to
(Resigned on 27 January 2021
27 June 2019) ZEF —Etf
EXBEE —-A=t+ANHR —RZtN\BE
(R=F-N%¥ “EI-E
AAZTEREE) -A=t++A
16 June 2017 1.076 1 3,000,000 - - - (3,000,000) - 16 June 2018 to
15 June 2022
EtE —E-N\E
~ATRA ~ATABEE
—T-CfF
~ATRA
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SHARE OPTION SCHEME (Continued) BRESE (&)
Closing
price Changes during the Period
before the  Outstanding Brzg Outstanding
Exercise date of  at 1 January at 30 June Exercise
Grantees Date of grant price grant 2019 Granted Exercised  Reclassified Lapsed 201}.}2 period
N N
“RY  ZB-hE ZE-RE
AHAIZ =fl=[z AA=TH
ARA REAH 18E ROUTE EESid it i E¥0E P HRTE ATEHE
(HK$/share)  (HK$/share) (Note 1)
(BRE%) (BRE%) (Mizre)
Mr. Kwan Kai Cheong 8 January 2015 1 1 2,000,000 - - - - 2,000,000 8 January 2016 to
BRERE 7 January 2020
—Z-n%-ANA ZE-RE
-AN\BE
k23
—RtH
28 January 2016 0.564 0.54 1,000,000 - - - - 1,000,000 28 January 2017 to
27 January 2021
IRF —E-tE
—B=t+NH —RZtN\BE
k3
—F=t+tA
16 June 2017 1.076 1 3,000,000 - - - - 3,000,000 16 June 2018 to
15 June 2022
EtE 2N\
~ATAA ~AATABEE
bt 3
~ATHA
Mr. Yen Yuan Ho, Tony 8 January 2015 1 1 2,000,000 - - - - 2,000,000 8 January 2016 to
BLELE 7 January 2020
—E-h% ZE-RE
—ANB -AN\BE
k33
—RtH
28 January 2016 0.564 0.54 1,000,000 - - - - 1,000,000 28 January 2017 to
27 January 2021
IRF 2%
—-B=t+NH —RZtN\BE
—E--%
-A-t++A
16 June 2017 1.076 1 3,000,000 - - - - 3,000,000 16 June 2018 to
15 June 2022
EtE 2N\
~ATAA ~AATABEE
bt 3
~ATHA
Mr. Shi Dinghuan 8 January 2015 1 1 2,000,000 - - - - 2,000,000 8 January 2016 to
RERfE 7 January 2020
—E-h% —E-RE
—ANB -AN\BE
k33
—RtH
28 January 2016 0.564 0.54 1,000,000 - - - - 1,000,000 28 January 2017 to
27 January 2021
Z3RF 2%
—B=t+NHR —-AZtN\BE
ik St 3
—F=t+tA
16 June 2017 1.076 1 3,000,000 - - - - 3,000,000 16 June 2018 to
15 June 2022
—E—+%F 2N\
~NATRA
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SHARE OPTION SCHEME (Continued)
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BRESE (&)

Closing
price Changes during the Period
before the  Outstanding Outstanding
Exercise date of  at 1 January at 30 June Exercise
Grantees Date of grant price grant 2019 Granted Exercised  Reclassified Lapsed 201}.}2 period
N N
“RY  ZB-hE ZE-RE
RfAZ -A-8 RA=TH
ARA REAH e ROUTE WA Bt i E¥NE P HRTE ATEHE
(HK$/share)  (HK$/share) (Note 1)
(Bhkak)  (8RAE%) (Mizre)

2. Other officers and 8 January 2015 1 1 11,400,000 - - - (800,000) 10,600,000 8 January 2016 to
employees 7 January 2020
HitSREBAR —T-1F ZE-RE
RkEE —ANR —-ANBZE

k33
—RtH
28 January 2016 0.564 0.54 5,268,319 - - 98,000 (95,319) 5,271,000 28 January 2017 to
27 January 2021
E-RE —EtE
—-A=t+NR —-RA=tNBZE
—E--f%
—B=ttA
16 June 2017 1.076 1 202,500,000 - - 5,000,000  (2,000,000) 205,500,000 16 June 2018 to
15 June 2022
EtE —E-N\E
~ATRA AATREE
—E-CfF
~ATHA

3. Others 8 January 2015 1 1 3,000,000 - - - - 3,000,000 8 January 2016 to

it 7 January 2020
2% ZE-RE
—ANR -AN\BZE
k33
—RtH
28 January 2016 0.564 0.54 700,000 - - - - 700,000 28 January 2017 to
27 January 2021
E-RE —E-tE
—-A=t+NR —-A=tNBZE
—E--%
—B=ttA
16 June 2017 1.076 1 3,000,000 - - - - 3,000,000 16 June 2018 to
15 June 2022
EtE 2N\
~ATARA AATREE
—E-CfF
~ATHA
Total 505,166,319 - - - (179,095,319) 326,071,000
st

Note: All share options granted by the Company shall vest in three
tranches within a period of 3 years in proportions of 30%, 30%
and 40% of the share options granted, i.e. 30% of the share
options granted shall vest on the 1st anniversary of the grant,
another 30% shall vest on the 2nd anniversary of the grant, and
the remaining 40% shall vest on the 3rd anniversary of the grant.

In this table, “exercise period” begins with the 1st anniversary of
the grant date.

M3k AR RE M 2 BB B8 AR 4 i 12 Fr 3% i AR
Z30%30% % 40% th BIA3FHIE RS =k

B B PTI%  B AR I 2 30% 45 M 1% 148

BB ZIN30%IRIR L M2BFRE - Mk
TA40%E IR H RSB F B - AKX [AI1T{EH

B RARE ABRLUBAFRS-
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SHARE OPTION SCHEME (Continued)

A summary of principal terms of the Option Scheme is set out
below:

On 19 June 2012, the Company adopted the Option Scheme at the
annual general meeting, under which the Board of Directors may,
at their discretion, invite full-time employees and directors of the
Group, advisors or consultants of the Group, providers of goods
and/or services or customers of the Group, shareholders of any
member of the Group or any other person who, as determined by
the Board of Directors, has contributed to the Group, to subscribe
for shares at any time during ten years from the date of grant.

The purpose of the Option Scheme is to attract, retain and
motivate talented participants to strive for future development
and expansion of the Group.

By reasons of voluntary resignation or termination of
employment in accordance with the provisions of employment
contract, other than on redundancy, or because the relevant
employing company ceases to be a member of the Group, all
share options granted to the relevant person, to the extent of
those not already exercised, shall lapse and the date of the
lapse shall be determined by the Directors.

The total number of shares which may be issued upon exercise
of all share options to be granted under the Option Scheme and
any other share option schemes must not in aggregate exceed
10% of the total number of shares in issue as at the date of
approval of the Option Scheme unless the Company obtains
a fresh approval from the Shareholders. Notwithstanding the
foregoing, the maximum number of shares in respect of which
share options may be granted under the Option Scheme together
with any share options outstanding and yet to be exercised
under the Option Scheme and any other share option schemes
of the Company shall not exceed 30% of the total number of
shares in issue from time to time.

The total number of shares issued and to be issued upon
exercise of the share options granted to each participant
(including exercised, cancelled and outstanding share options)
in any twelve-month period shall not exceed 1% of the total
number of shares in issue.

Share options granted under the Option Scheme must
be accepted within 28 days from the date of grant. Upon
acceptance, the grantee shall pay HK$1.00 to the Company as
consideration for the grant.
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SHARE OPTION SCHEME (Continued)

The subscription price for the shares under the Option Scheme
shall be a price determined by the Board of Directors and
notified to an eligible participant and shall be no less than the

Other Information

HithEas

BRESTE (&)

IR RA Tt 2 ARAS A EF
T A A A S R A TR ER
TEEZEEE

higher of:

() BXANREEBSERERARZE®
WhE(REBHNBEALE%ER)

(i) the closing price of the share as stated in the Stock
Exchange’s daily quotation sheets on the date of grant,
which must be a business day;

(i) the average closing price of the share as stated in the (i) ZERTLBHATAESE BB HTEHR
Stock Exchange’s daily quotation sheets for the five BRATZEOFEHRTE: &
business days immediately preceding the date of grant; and

(iii) the nominal value of a share. (i) RX D mEE -

HERIB AR MBI AR IR IBB RN E A

The recognition of compensation cost of share options is based

on their fair values of the share options on grant date. The fair HiZ R EMTE - PR L B Bz & R B AR HE
values of share options measured at the date of grant were ZAREEHR _BERNEBERNET - EEAPE

RAUBRBAREBEZERBRRAT

determined by using binomial model. The significant assumptions
used in the model to derive the fair value were as follows:

8 January 28 January 16 June 12 September

2015 2016 2017 2017

—E-FE Z—ZB-RE Z—B—tE Z—B—+LtH&

Date of grant R BH —ANB —A=+ANH ANATRH hA+=H
Risk-free rate f [ b A1) K 1.257% 1.295% 0.984% 0.984%
Volatility ] 45% 45% 50% 50%
Dividend yield % B = 0% 0% 0% 0%
Life of option (year) BT (RF) 5 5 5 5
Fair value (HK$'million) AABE(EEFET) 225 7.1 233.5 33.1

After vesting, when the share options are forfeited prior to the 57818 - & B ER @im B B8 W - L BT
expiry date, the amount previously recognised in the “share- [ AEWR 2N HFHE] PHERANSES
based payment reserve” will be transferred to the “accumulated HEEEGAERBEH R [RHEE] T -
losses” within the consolidated statement of changes in equity.

B EHMBRREMARENERS - R ARER
SRESTERTREXD -

The fair values calculated are inherently subjective and
uncertain due to the assumptions made and the limitations of
the model used.
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Other Information
Hih&ER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2019, the register of substantial Shareholders
maintained by the Company pursuant to Section 336 of
the SFO shows that the following Shareholders (other than
those disclosed in the section headed “Directors’ and Chief
Executive’s Interests in Shares, Underlying Shares and
Debentures”) had notified the Company or the Stock Exchange
of relevant interests and short positions in the shares,
underlying shares or debentures of the Company.

ETERRRRAD - HERD R EEE S

2 ®

RZZB-NAFRA=Z1TH AREAREEFK
HIE GRAI £33 FEC T BRRECME
T UATER(TEFRTZITHRABRRND
MR hEEES 2] —HMREER
SN EMEARR B SRR ANAR RN 46
AR NEEE BAED AR

Long Position in the Shares and Underlying Shares RBORAEABROZFA
Number of Percentage of
Number of underlying the issued
Name of Shareholder Capacity shares held shares held shares
igsiEl: HE T
BRES 28 L] FisROBHE REOHA BRFzBEDE
(Note 1)
(PfaEa)
China Merchants Group Limited* Interest in controlled corporation 2,634,782,185 - 25.13%
(BEREBERAR) RERZEE 2w (Note 2)
(“China Merchants”) (Kfzx2)
AEREEERAR Interest in parties acting in concert 834,499,144 362,948,274
([BEml) pursuant to an agreement under (Note 3) (Note 3)
Section 317 of SFO (F5E3) (P EE3)
BEE S LT EOIE3L7IEF R T H
BER—BIBA L HER
China Merchants New Energy Group  Beneficial owner 579,944,250 - 25.13%
Limited (“CMNEG") EnBAA
BEFNEREEFR DA Interest in parties acting in concert 1,537,344,513 362,948,274
(IBEFHERER]) pursuant to an agreement under (Note 4) (Note 4)
Section 317 of SFO (Ff5E4) (FftE4)
BEE S L EGPIE3LTIEF R T H
BER—BIBAL 2 HER
Others 1,351,992,566 - -
Hith
New Energy Exchange Limited (“NEX”") Beneficial owner 274,055,449 - 25.13%
MRS ER AT (TNEX]) E=HEBA
Interest in controlled corporation 186,627,621 -
REEEE 2 s
Interest in parties acting in concert 3,008,598,259 362,948,274
pursuant to an agreement under (Note 5) (Note b)
Section 317 of SFO (F&E5) (P EE5)
BEE S LT EOIE3L7IEFT R T H
BER—BIBAL 2 HER
China Huarong Asset Interest in controlled corporation 3,048,311,933 - 19.99%
Management Co., Ltd. REIEEZ #ES (Note 6)
FHEEREEEERNHERAA QB
Qingdao City Construction Interest in controlled corporation 3,048,750,000 - 19.99%
Investment (Group) Co., Ltd.* REIEEZ #ES (Note 7)
BFERTRRILE (58) (PEET)
BEREMEAT

PANDA GREEN ENERGY GROUP LIMITED RSk EREBTRAT
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

Other Information

Hgx

ETERRRRMD - HERD R EEES

SHARES, UNDERLYING SHARES AND DEBENTURES = #fE# (&)
(Continued)
Long Position in the Shares and Underlying Shares (Continued) RERORHEBEROZHEAE (&)
Number of Percentage of
Number of underlying the issued
Name of Shareholder Capacity shares held shares held shares
Fris e HE BT
BRES 2B 55 FERAHE BROHA BRAzBEDE
(Note 1)
(BfaE)
ORIX Corporation Interest in controlled corporation 1,074,138,234 - 9.59%
BATRHAERAT REEEE 2w (Note 8)
(HtzE8)
Others - 387,810,759
Hit (Note 8)
(BI7ES)
Li Alan Beneficial owner 99,005,000 - 25.78%
= EREAA
Interest in controlled corporation 679,412,600
RNEEEE 2 S (Note 9)
(FtE9)
Interest in parties acting in concert 3,152,817,003
pursuant to an agreement under (Note 10)
Section 317 of SFO (PEEL0)
RIBEEH LB RHIE31TIER R T H
FR—BRITBALT 2 HER
Zeng Xiangyi Beneficial owner 15,603,800 - 25.23%
DX ERHEBA
Beneflmal owner of a trust 6,403,200
EEXHEA (Note 11)
(PHEEL1)
Interest in controlled corporation 50,948,548
RNEERE RS (Note 12)
(P3EL2)
Interest in parties acting in concert 3,774,877,855
pursuant to an agreement under (Note 13)
Section 317 of SFO (PH3EL3)
RIBEE S LR RHIE3LTIER AT H
FR—BITBALT 2R
He Bing Beneficial owner 559,701,493 - 6.18%
fa] ik EREAA
Interest in controlled corporation 382,396,814
REERE RS (Note 14)
(P3E14)
Notes: B EE
1. These percentages are calculated based on 15,251,004,934 1. #ZEEDLINER-_Z—HhENA ‘f’ HE %
listed shares in issue as at 30 June 2019. 7715,251,004, 934Hs¢ MR Et &
2.  Among these 2,634,782,185 shares, 702,845,369 shares, 2. :%%2,634,782,185% %15 702,845,369

1,216,793,309 shares and 135,199,257 shares were respectively
held by Snow Hill Developments Limited (“Snow Hill”), Shenzhen
Guotiao China Merchants Merger and Acquisition Equity Investment
Fund (LP)* CRIIBIFBEHBEREREES SR EX(BERE
%) ), and Shenzhen City Guoxie First Equity Investment Fund
(LPy* ORYImE ) —HRELKEECEBREE(AREE) ),
which is an indirect wholly-owned subsidiary of China Merchants,
and 579,944,250 shares were held by CMNEG, which is indirectly
owned as to 79.36% by China Merchants.

f% 1,216,793 309Hx&135 199, 257B AR5 5
JEESnow Hill Developments Limited ([ Snow
HmJ) AU BBABEOIEREREE S BD
(ﬁﬁi B)RFNTEBp —PREREES
%(EFEA%) (%ﬁ%ZFﬁ%%ﬁPﬁ

54 © 579,944,250/ 1% 1 J B B
79.36%Em 2 Bt REERFHE

hi]

i
ol
:mu

o
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Other Information
Hih&ER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
(Continued)

Long Position in the Shares and Underlying Shares (Continued)
Notes: (Continued)

.

These shares and warrants were held by a group of Shareholders
acting in concert, including CMNEG and Snow Hill, pursuant to an
agreement under Section 317 of the SFO. China Merchants was
taken to be interested in 834,499,144 shares and 362,948,274
unlisted warrants.

These shares and warrants were held by a group of Shareholders
acting in concert pursuant to an agreement under Section 317 of
the SFO. CMNEG was taken to be interested in 1,537,344,513
shares and 362,948,274 unlisted warrants.

These shares and warrants were held by a group of Shareholders
acting in concert pursuant to an agreement under Section 317 of
the SFO. NEX was taken to be interested in 3,008,598,259 shares
and 362,948,274 unlisted warrants.

Of which, 646,153,846 shares were held by Power Revenue
Limited, 904,104,000 shares were held by New Modern
Management Limited, and 570,000,000 shares were held by
Future Galaxy Asia Limited, each of which is owned by China
Huarong Overseas Investment Holdings Co., Limited* (/R Bl %5 &
BN E IR AR A F]) , which is in turn an indirect wholly-owned
subsidiary of Huarong Huagiao Asset Management Co., Ltd.* (%
MEBEEBTEMRMDABRAF), owned as to 51% by Huarong
Zhiyuan Investment & Management Co., Ltd.* (ERBEREEE
BREAT) and owned as to 40% by Guangdong Jinfeng Group
Co., Ltd.* (ERIBEELEHFRAF]), respectively a wholly-owned
subsidiary of China Huarong Asset Management Co., Ltd. and a
wholly-owned subsidiary of Hong Kong Kam Fung Group Company
Limited, both of which are wholly-owned by Mr. Sun Siu Kit.

These 3,048,750,000 shares were held by Huaqing Solar
Power Limited, which is indirectly wholly-owned by Qingdao City
Construction Investment (Group) Co., Ltd.* (FEHMERKRE (£
B)EREERA.

These 1,074,138,234 shares and 387,810,759 unlisted
derivatives were held by ORIX Asia Capital Limited, which is a
wholly-owned subsidiary of ORIX Corporation.

Among these 679,412,600 shares, 18,173,487 shares were held
by Pairing Venture Limited, and 661,239,113 shares were held by
Magicgrand Group Limited, which is owned as to 61.17% by Pairing
Venture Limited.

PANDA GREEN ENERGY GROUP LIMITED RSk EREBTRAT
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FTERRRRMD - HEROREREES
2R (&)

REGRAEBRS 2FR (&)
BieE: ()

3.

ZEBRMERBRERE D HBRIEREMEEREE
K Snow HIlEEAR Z — 4 — B 178 2 IR IR 1B %
HFREAERMNEILTIRFAERIETE - BAER
1R B 1A834,499,144 0% I 1 362,948,274
MIFELTRREBRIEGEZ -

ZEROERREZ IR —E—FTBZRE
RIBZES N EGIEILTIEFIR T HEIEE -
B RE B R A5 1,537,344,5130% A%
19 1362,948,27410 IE LT RAREE R B #

03
e
m ©

ZEBROERABREFEBE— AT R
RREES LB EIEO EILTIE R E W
B o NEX# R A& 1723,008,598,2590% % 10 &
362,948,274 E E R EF B E=

Hh 646,153,846 % 5 /5 HPower
Revenue Limited#f 7 * 904,104,000% i 15 Ty
MiNew Modern Management Limitedis B &
570,000,0000% f% {7 73 i Future Galaxy Asia
Limited 8 ' %252 8% B B+ B2 g g oM
BEEREBRATES MPBEEREIMNEEE
BRERAFAEREBFEEETERNABRAA
ZEEEZENBAR EMEGEEETERM
ERARDHHERBEREETEFRETA
A RERIESEBEERD A FE51%Kk40%E
H ERREREEEEREA AR AR EHE
MEEEERMEBRARZEZEMBAR M
ERIBEEEER AT ATSREEEFTRA
Al (HBEIREE2ERR) 22 BB AR -

% %3,048,750,0000 Bty HEF K IRBR A
BIRE ZATHEERMERKE (£E)A
REXTAFIMEZEHES -

7% %1,074,138,234/% A% {7 % 387,810,75917)
FEEMIPTAETAESTIHBI I TRHBRAA
ZEEMBRARBANTEMNERERARFE -

M % %679,412,600/% % 17 # - Pairing Venture
Limited & Magicgrand Group Limited? Bl454
18,173,487/ fx 1 }2661,239,113% i 15 + M
Pairing Venture Limited$¥ 4 Magicgrand Group
Limited 61.17%## 2% °




SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
(Continued)

Long Position in the Shares and Underlying Shares (Continued)
Notes: (Continued)

10.

11.

12.

13.

14.

15.

These shares and warrants were held by a group of Shareholders
acting in concert, including CMNEG (B E# 82 R%E ), China
Green Holdings Limited (FF B4k & 1E AR BB 2 F), NEX, Snow
Hill, Sino Arena Investments Limited, Shenzhen Guotiao China
Merchants Merger and Acquisition Equity Investment Fund (LP)*
(RYEABEHEREREESABLE(BARAE%))and
Shenzhen City Guoxie First Equity Investment Fund (LP)* (GFEIIITH
Bl — IR EREESER X (BRE®) ), pursuant to an
agreement under Section 317 of the SFO.

These shares were held by Sino Arena Investments Limited under a
trust arrangement.

These shares were held by Sino Arena Investments Limited, which
is held as to 100% by Zeng Xiangyi.

These shares and warrants were held by a group of Shareholders
acting in concert, including CMNEG (B #T8£ /R4 E ), China
Green Holdings Limited B4 BIFARBR A, NEX, Snow Hill,
Pairing Venture Limited, Shenzhen Guotiao China Merchants
Merger and Acquisition Equity Investment Fund (LP)* (&3
PHEREREESEREE (BRE%) ), Shenzhen City Guoxie
First Equity Investment Fund (LP)* CRYIIT B 15 —HARR R EE S
BB (BRA%) ) and Magicgrand Group Limited, pursuant to
an agreement under Section 317 of the SFO.

These 382,396,814 shares were held by Asia Pacific Energy and
Infrastructure Investment Group Limited* ( 55 A BEJR K B A% 38 i 1%
EEBEABRAR), which is wholly-owned by He Bing.

Further to the Shareholders as set out above, as at 30 June
2019, each of China Green Holdings Limited (an indirect wholly-
owned subsidiary of NEX), Sino Arena Investments Limited,
Magicgrand Group Limited and Pairing Venture Limited, was holding
2,205,621 shares, 57,351,748 shares, 661,239,113 shares
and 18,173,487 shares respectively, each being a party acting in
concert with CMNEG, Snow Hill and NEX pursuant to an agreement
under Section 317 of the SFO.

Save as disclosed above, the Directors are not aware of any
person (not being a Director or a chief executive) who, as at 30
June 2019, had an interest or a short position 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, or was recorded in the
register required to be kept under Section 336 of Part XV of the
SFO or who (other than a member of the Group) was directly or
indirectly interested in 5% or more of the nominal value of any
class of share capital carrying rights to vote in all circumstances
at general meetings of any member of the Group.

Other Information
HingR

EFERRRKRMD - HERD R EEES
ZHEm (F)

REGRAEBRG 2FR (&)
PR (4)

10. ZERHERBEEHEEREERER -
B 4% B 15 AR A BR A 7] * NEX > Snow Hill * Sino
Arena Investments Limited * 7 3| B 58 8 75 GF B
RIEREESEBLE (AREAR) MFIITER
B EREESABOE (ERAE) AR
BT ZREBIEZS MEBEKRE
SITIEFT AT HEEFH ©

11. ZERHBBEELLZHHBSIno Arena
Investments Limited# 4 ©

12. ZERMHAEHEEE2EHEBSIno Arena
Investments Limited ¥ 74 °

13. ZERHMERREETRREREFERER
FRE4F B AR AR A &)~ NEX -~ Snow Hill ~ Pairing
Venture Limited * & Y| B 3818 78 O B BRI 4% &
ESABPE(ERER) FYIMERB —HRKR
BIREESER X (ARER) kMagicgrand
Group LimitedfE A2 —#— 178 2 R HIB &
BAENPEGREITIEFRAEHEEE -

14. %%:382,396,814 ) A (Al /k 2 & HE A K a:
REREERREREEEFRAFRS -

15. BREABARRENFB2IN RZE—LFAS
AR=+8 FEZEERAERAR (—ENEXZ
B2 &M B AT) - Sino Arena Investments
Limited * Magicgrand Group Limited}zPairing
Venture Limited% 5ll# 52,205,621 -
57,351,7480% « 661,239,1130% 218,173,487
IRAR D - F B RIBES KB KROIEILTIRFTR
TEWhiE A BE R AL IRE B - Snow Hill ENEXZ —
BITE AL

BREXABREEN EFATHABEMAL
(FEFHTETBRABIR-_ZF-NFRA
=tERBRMDIEEROTEERERIAR
MAREZE 7 KBGO FEXVEEE2R3D
ZIEXAARR T R Z AR E - HRIBE SR
HIERPIEXVEBE336IGNATFEZ B
WELER - SE & R E R A RAF B E
E5%K A bR 2 AL (AEEKE QAR
SN - Mz EmM w A RN A EEERKE QA
BRREEMBBATREZEN-
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Other Information
Hih&ER

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Throughout the Period, the Company has applied the principles
and complied with all the applicable code provisions of the
corporate governance code (the “CG Code”) as set out in
Appendix 14 to the Listing Rules.

NON-COMPLIANCE WITH RULE 3.10A OF THE
LISTING RULES

Following the resignation of Mr. Ma Kwong Wing as an
independent non-executive Director of the Company on 13
December 2018, the number of independent non-executive
Directors of the Company fell below one-third of the members
of the Board as required under Rule 3.10A of the Listing Rules.
On 21 January 2019, Mr. Chen Hongsheng was appointed as an
independent non-executive Director of the Company to fill the
vacancy left by Mr. Ma Kwong Wing. Thereafter, the number of
independent non-executive Directors of the Company fulfilled the
requirement under Rule 3.10A of the Listing Rules.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code for securities transactions
by the Directors on terms no less exacting than the required
standard of the Model Code.

Having made specific enquiry of all the Directors, the Company
confirmed that all the Directors have complied with the
requirements set out in the Model Code and the Company’s
relevant policies throughout the Period.

PANDA GREEN ENERGY GROUP LIMITED RSk EREBTRAT
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CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVES

Other Information

HithEas

EERFETHRABERED

Pursuant to Rule 13.51B (1) of the Listing Rules, the changes 1R{E FMRAIF13.51B (1) KRR ZEE &
in information of Directors and chief executives of the Company T E{THBAEERRAARARTHE-_ZT—N\F
subsequent to the date of the annual report of the Company for +-A=+—HIFFE7FHBHR 2 EHE
the year ended 31 December 2018 are set out below: T

Name of Directors and

chief executives

Details of Changes

ESRIRTHABHSE SBFE

Mr. Li, Alan
TREE

Mr. Li Hong
FPREE

Mr. Li Guanggiang
FEBRELE

Mr. Tang Wenyong
BEXBELRE

Mr. Lu Zhenwei

ERETE

Ms. Zhong Hui
EE R+

Mr. Chen Qinglong
PRERELE

Resigned as Chairman of the Board, executive Director and Chief Executive Officer
of the Company, and ceased to be members of risk control committee and strategy
committee of the Board, with effect from 27 June 2019
HAERARESTEEE PTESRERNTE U TEETEEERE
BREEG /KB BT - NAFAZTHEREER

THERES

Resigned as an executive Director and Chief Financial Officer of the Company, and
ceased to be a member of risk control committee of the Board, with effect from 27
June 2019

BEARBIRTESRERMBE U THEETESFRR
—NEFENAZTEHBER

THZBEeXRB - B=

Resigned as an executive Director of the Company, with effect from 27 June 2019

BEARRMTEE B T -AFAA-TEAEREXN

Resigned as a non-executive Director of the Company, and ceased to be members of
audit committee, remuneration committee and risk control committee of the Board,
with effect from 27 June 2019

FERARIFHITES U IMHETEEGEREZES FHEES
ZEE BZE-AFRAZTHHBERK

THEZEE

Re-designated from the Co-Chairman of the Board to the Chairman of the Board, with
effect from 27 June 2019
HEZEHEXIRATRESTEER BT - NFRAAZTHRBEXN

Appointed as the Co-Chief Executive Officer of the Company, with effect from 14 May
2019; appointed as an executive Director of the Company and re-designated from the
Co-Chief Executive Officer to the Chief Executive Officer of the Company, and appointed
as members of risk control committee and strategy committee of the Board, with effect
from 27 June 2019

EZERARABFEERENTE BT NAFREATEBEREER: BRER/ERRRH
ﬁ%%&&ﬂ$ ABEERRITERTRERNITE TEREREAEECAMESE
BEERBBEEGCKE B NAFAA-THHEBER

Appointed as an executive Director of the Company, and appointed as a member of
the risk control committee of the Board, with effect from 27 June 2019; appointed as
an executive president of the Group, and ceased to be the vice chairman of Mainland
China’s Operation of the Group, with effect from 4 July 2019
BEERARAPTES TRZIRESTEAREHZEGEKE B2 —NE A
THERBERBZEEAREE 2 RTER U TNBEEAEEFEAMER 2 BIE
B-BZZ—NFEtAEBRER
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Hhgx

CHANGES IN INFORMATION OF DIRECTORS AND EERFTETHRAEERESE (&)
CHIEF EXECUTIVES (Continued)

Name of Directors and
chief executives

EERERTHABHS

Details of Changes

SHFE

Mr. Xu Jianjun
REFRE

Mr. Wang Heng
THERLE

Mr. Yu Qiuming
THOERE

Mr. Li Hao
TERAE

Mr. Wang Yang
TEEE
AUDIT COMMITTEE

Appointed as an executive Director of the Company, with effect from 27 June 2019

EZERAAABTEST BT NAFARAZTEARER

Appointed as a non-executive Director of the Company, and appointed as members of
audit committee, remuneration committee and risk control committee of the Board,
with effect from 27 June 2019

BEEARARAFATES WEZARESSERZES FWZEQRARIZEHZ
BEsKE BZE-NFARAZTEARENR

Resigned as the Co-Chief Executive Officer of the Company, with effect from 14 May
2019; re-designated from an executive Director of the Company to a non-executive
Director of the Company, with effect from 27 June 2019

BEARAMEERHNTE B —NFRATHBRER AARRAMITEEAT
RAEARRFERTEET BT NFARAAZTEREER

Appointed as an operating officer of ORIX Corporation, with effect from 1 January 2019
BEERBATRHERARESERTEE B2 —NF—A—BREX

Appointed as the Chief Financial Officer of the Company, with effect from 27 June
2019
BEERAAFERMEE BT —NWF AT EtHRBERK

EREEE

The interim results of the Group for the Period have been ZARRIEZZEESCEEAEENAE[ 2+
reviewed by the Company’s audit committee comprising three HiZEE -BRZES@hH="EKEAR BEW
members, including two independent non-executive Directors, B IERITEEHEME L4 METExE
namely Mr. Kwan Kai Cheong and Mr. Yen Yuen Ho, Tony, and one AN — R IENITESE T E L4 -

non-executive Director, namely Mr. Wang Heng.

INTERIM DIVIDEND

RHIR S

No interim dividend for the Period has been declared by the ZZ@WERAHBTIRPLAKRE  KAQF
Board, and the register of members of the Company will not be  #§~N& 7t it B HIBAR DB B °

closed for that purpose.

APPRECIATION

&

The Board of Directors would like to take this opportunity to % E&:Z I AIARQ A S F I A T EE
thank every stakeholder of the Company for their contributions  HA /A ¥ 7< & @ /£ 1 7 & Bl % R 5200 Bt o
to the Group during the period under review.
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For and on behalf of R&
Panda Green Energy Group Limited AR REEERAT
Lu Zhenwei EFETFE
Chairman of the Board ERE
Hong Kong, 30 August 2019 EH —ZE—-NENA=1H
A




(o N |

rrir

AE J 2R RE

Panda Green

PANDA GREEN ENERGY GROUP LIMITED
RENGEEREEBRAS

Unit 1012, 10/F, West Tower, Shun Tak Centre
168-200 Connaught Road Central, Hong Kong
BET55EP168-2005%
ERPINTEEEI0121012Z

www.pandagreen.com



	Cover
	Contents
	Corporate Information
	Management Discussion and Analysis
	Interim Condensed Consolidated Statement of Profit or Loss
	Interim Condensed Consolidated Statement of Comprehensive Income
	Interim Condensed Consolidated Statement of Financial Position
	Interim Condensed Consolidated Statement of Changes in Equity
	Interim Condensed Consolidated Statement of Cash Flows
	Notes to the Unaudited Condensed Consolidated Interim Financial Information
	Other Information
	Back Cover

