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CORPORATE MISSION
DFE®

Backed by an established corporate track record, technological excellence and strong
mergers and acquisitions capabilities, SIIC Environment Holdings Ltd. envisages itself as a
leading operator and investor in the environment industry in the People’s Republic of China
by adhering to the development model of integrating industry and finance. In the pursuit of
company growth, we remain committed to protecting the planet, conserving the environment
and preserving natural resources.
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SIIC Environment Holdings Ltd. (“SIIC Environment”, stock code: BHK.SG, 807.HK) is a top-
tier integrated player in China’s water and environmental markets. It is engaged in wastewater
treatment, water supply, sludge treatment, waste-to-energy and other environment related
businesses. Headquartered in Singapore and listed on the Mainboard of SGX-ST, the
Company successfully launched on the Mainboard of SEHK in 2018. Being the controlling
shareholder of SIIC Environment, Shanghai Industrial Holdings Limited (“SIHL", SEHK stock
code: 363.HK) was established in 1996, with infrastructure, real estate and consumer products as
the core businesses. China Energy Conservation and Environmental Protection Group (“CECEP”),
an important strategic investor of the Company, is a state-owned enterprise mainly engaged in
energy conservation and environmental protection, which was reorganized and established in
2010 with the approval of the State Council. SIIC Environment has shown tremendous growth
and continued to increase its market share in China’s environmental market.

SIIC Environment is an active investor and operator in the environmental protection industry,
with an operating history of more than 15 years in China. Currently, it boasts an overall
portfolio of over 250 wastewater treatment and water supply projects, waste-to-energy projects
and sludge treatment projects across 20 provinces, municipalities, autonomous regions and
special administrative region in China, namely Shandong, Guangdong, Hubei, Hunan, Jiangsu,
Shanghai, Zhejiang, Jiangxi, Anhui, Fujian, Guangxi, Ningxia, Henan, Liaoning, Inner Mongolia,
Shanxi, Sichuan, Jilin, Heilongjiang and Macau Special Administrative Region.

Leveraging on the Group’s distinctive strategic positioning and business model, SIIC
Environment will continue to expand its business in water and waste-to-energy and proactively
explore opportunities in other environmental-related markets such as industrial wastewater
treatment, seawater desalination, sludge treatment and disposal, soil remediation, renewable
energy, water treatment technology and pollution prevention. The Group is committed to
expanding its market share, increasing its scale and efficiency, and consolidating its leading
position in China’s water and environmental protection industry.
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BUSINESS STRUCTURE
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Water Treatment and Supply
KB

Central (Wuhan Business Unit)
Er (REDH)

South (Nanfang Business Unit)
ZH (MH2H)

North (Shandong Business Unit)
Z1 (LLRZD )

Northeast (Longjiang Business Unit)
Rl (I H)

East (Fudan Business Unit)
ER (RS

Ranhill (Industrial Wastewater Business Unit)
HE (TX5ka )

Waste-to-Energy
ElRE%E
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OVERVIEW OF MAJOR PROJECTS

FERE-H
Provinces/
municipalities/
autonomous
regions/special Daily
Business administrative Capacity  Effective
No.  Units regions Project Name Type (tonnes)  Interests
&/ERT/
BiRE/
i 29 RHTHE HE&® HERY RERE(W) MRS
1 Ranhill Jiangxi Jiangxi Province Nanchang Xiaolan Economic Development Zone WWTP Project Wwrt
BE i IREE/  ERERERTKREMER KRR 75000 60.0000%
2 Nanfang Guangdong Huizhou City Meihu Water Purification Center 1st and 2nd Phases and the Advanced Treatment Wwrt
Project
Y ER ENmEAKEH L —BRAEREIRER KR 200,000 100.0000%
3 Nanfang Guangdong Huizhou City Meihu Water Purification Center Project 3rd Phase WWT
Bh ER BNTERKE R D= B TIRER KRR 100,000 100.0000%
4 Nanfang Guangdong Pinghu WWTP Project (Expansion) Wwrt
Bh ER FHBKEERER KRR 80,000 100.0000%
5 Nanfang Guangdong Pudixia WWTP Project Wwrt
B ER Sk R R E KRR 50000 100.0000%
6 Nanfang Guangdong Egongling WWTP Project wwrt
Bh ER BABRKRERER KRR 50000 100.0000%
7 Nanfang Guangdong Henggang WWTP Project 2nd Phase WWT
Bh ER REKRER_HEE KRR 100000 100.0000%
8 Nanfang Macau Macau Taipa WWTP O&M Project WWT
Bh Ly ARk RERZRELRA KRR 69,000  60.0000%
9 Nanfang Guangxi Beihai Hongkan WWTP Project Wwt
Bh ER TBIRTKEER KRR 200000 90.0000%
10 Nenfang Hunan Chenzhou City WWTP Project 1st Phase WwT
Bh il MK R~ SRR KRR 80,000 100.0000%
11 Nanfang Hunan Chenzhou City Second and Fourth WWTP Projects WWT
Bh il WHTHEZ WakRBEFEEER KRR 160,000 100.0000%
12 Shandong  Guangdong Dongguan City Dalang Songshanhu Southern WWTP Project Wwt
WE ER RETMASBRLSAEDKEERER KRR 100000 755000%
13 Shandong  Guangdong Dongguan City Shijie Shayao WWTP Project 1st Phase wwrt
WR ER REMRBEDETKRER-H1RER AKRE 60,000 75.5000%
14 Shandong  Guangdong Dongguan City Fenggang Yantian WWTP Project WWT
WX ER RETREERKERHER KRR 50000 755000%
15 Shandong  Liaoning Dalian Quanshui River WWTP Project 2nd Phase WwTt
R BE RERKTBKRER(—5) B8 KRR 105000  755000%
16 Shandong  Liaoning Dalian Lingshui River WWTP Project WWT
WR gE RERKTBKRERER KRR 80,000  86.5250%
17 Shandong  Liaoning Dalian Laohutan WWTP Project WWT
WX RE REZRETKRERER KRR 9000  755000%
18 Shandong  Shandong Dezhou City WWTP Project WWT
WE WE BNk RERER KRR 100000  755000%
19 Shandong  Shandong Weifang High Technology Industrial Development District WWTP Project WWT
WE WE AR MERRER KR ERER N 100000 755000%
20 Shandong  Shandong Weitang City WWTP Project (Expansion) WWT
WE WE BTk EREBERER AKEE 200,000 75.5000%
21 Shandong ~ Shandong Weifang City Shawo WWTP Resumption and Upgrading Project 1st Phase WWT
WE WE BT B RERRERTESRE 8 KRR 60,000 75.5000%
22 Shandong  Shanghai Shanghai Qingpu Second WWTP Project WWT
WE L LEmERE IKRERAR KRR 180,000  87.7500%
23 Shandong  Shandong Weifang City Weicheng District WWTP Entrusted Operation 1st Phase Project WWT
WE WE BT RIE S KRERETES - HER AKEE 50,000 45.3000%
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Provinces/

municipalities/
autonomous
regions/special Daily
Business administrative Capacity  Effective
No.  Units regions Project Name Type (tonnes) Interests
&/E#T/
BiRE/
i 28 RRTRE RE%R FEEY REME(E) FMEEE
24 Shandong  Hunan Yiyang City Cheng Bei WWTP Project 1st Phase Wwrt
WE W ah ML KR ERBOTER KRR 80,000 75.5000%
25 Shandong  Henan Luohe City Dongcheng WWTP Project Wwt
T e BAH R KRR R KR 50,000 755000%
26 Fudan Guangdong Dongguan City Chang'an Sanzhou BOT Project 1st and 2nd Phases WWT
(L ER REMRE=MBOT— —HEA KRR 150000 35.4780%
27 Fudan Henan Nanyang City Baihenan WWTP Project WwT
#8 i EETHIERSKRERLE KRR 100,000  69.1125%
28 Fudan Hubei Suizhou City Cheng Nan WWTP Project 1st Phase WWT
L it A ESKRER SRR KRR 50000 92.1500%
29 Fudan Jiangsu Wuxi Huishan Economic Development Zone WWTP Project Wwt
&8 ik EATELEERER S KREAE KRR 100,000 508430%
30 Fudan Shanghai Fengxian West WWTP 1st Phase, 2nd Phase and 3rd Phase WWT
&8 9 ZERDIKRER— - =8 KRR 200000 92.1500%
3 Fudan Zhejiang Yuyao City (Xiaocao's) Water Purification Plant 1st Phase, 2nd Phase and 3rd Phase Batch 1 WWT
(¥ ipi8 AT (N ER)KEFE -8 —HR=H-# KRR 205000 69.1125%
32 Fudan Zhejiang Yuyao City (Xiaocao'e) Municipal WWTP Expansion Project 3rd Phase Second Stage (Upgrade and ~ WWT
Reconstruction)
L L RUTONER) AT KRERRRRE =S _# (CRR) BRTE KRR 50000 69.1125%
33 Fudan Zhejiang Ningbo Hangzhouwan New District WWTP Project 1st Phase (Expansion) WWT
(! g8 ERMERRKRER-BRRIE KRR 60,000 64.5050%
34 Fudan Zhejiang Pinghu City Eastern Preprocess Treatment Project WWT
L gl FHTRASKEERERERE kR 50000 92.1500%
3 Fudan Zhejiang Tiantai County Urben WWTP BOT Project WWT
ok gl REEHTHKEERBOTER KRR 80,000 100.0000%
36 Fudan Shanghai Fengxian Western Wastewater Treatment Plant Phase IV Wastewater Project WWT
ek 9 ZERHSKREMESSKER KRR 100000 92.1500%
37 Wuhan Hubei Huangshi City Cihu WWTP Project 2nd Phase WWT
RE i EATHATKRER_HIRER kR 125000 75.3400%
38 Wuhan Hubei Hanxi WWTP 1st Phase and 2nd Phase Project WWT
HE ibiA ERKRER——HER KRR 600,000 80.0000%
39 Wuhan Hubei Wuhan Hanxi 3rd Phase Project WWT
HE isiA HEER-HEA N 200,000 80.0000%
40 Wuhan Hubei Wuhan City Huangpi District Panlongcheng WWIP Project 2nd Phase WWT
R ihig RETERERRITKEER_H KRR 55,000 100.0000%
41 Wuhan Ningxia Yinchuan City Fifth WWTP Project WWT
HE Eg RITELKRERER KRR 100,000 100.0000%
42 Longjiang Heilongjiang Acheng WWTP Project 1st Phase WWT
Bl il WAk~ KRR 50,000 57.9687%
43 Longjiang Heilongjiang Acheng WWTP Project 2nd Phase WWT
BIL £l MsakE =5 KRR 50,000 57.9687%
44 Longjiang Heilongjiang Pingfang WWTP Project WWT
B BRI FEKE AKEE 150000 57.9687%
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OVERVIEW OF MAJOR PROJECTS

FERE-H
Provinces/
municipalities/
autonomous
regions/special Daily
Business administrative Capacity  Effective
No.  Units regions Project Name Type (tonnes)  Interests
&/E8T/
BiRE/
i 29 RHTHE HE&® HAEY REME(E)  FMEER
45 Longjiang Heilongjiang Harbin Taiping WWTP Project Wwrt
BiL REL RBEATIKE KRR 325000 57.9687%
46 Longjiang Heilongjiang Harbin Wenchang WWTP Project WWT
B BRI RBEXERKE N 325000 57.9687%
47 Longjiang Heilongjiang Wenchang Expansion Project WWT
BIL REIL XERRIE KRR 50000 57.9687%
48 Longjiang Heilongjiang Xinyi WWTP Project WWT
B Bl AR KRR 100000 57.9687%
49 Longjiang Heilongjiang Jixi WWTP Project 1st Phase, 2nd Phase Wwrt
B BRI EETKE-5 -8 KRR 100,000 57.9687%
50 Longjiang Heilongjiang Jixi WWTP Project 3rd Phase WWT
BL R EEKE=H AKEE 50000 57.9687%
51 Longjiang Heilongjiang Jiamusi East WWTP Project WwTt
BL REIL ERHRESKE kR 100000  579687%
52 Longjiang Heilongjiang Jiamusi West WWTP Project Wwt
B AR ERSREKE KRR 100,000 57.9687%
53 Longjiang Heilongjiang Mudanjiang WWTP Project 1st Phase WWT
BIL REIL HATAKE 5 KRR 100000  57.9687%
54 Longjiang Heilongjiang Mudanjiang WWTP Project 2nd Phase WwTt
B 2B HATSKE =8 KRR 100,000  57.9687%
5 Longjiang Heilongjiang Shuangyashan WWTP Project 1st Phase WwT
BIL REL ERILTKE 5 AKEE 50,000 57.9687%
5  Longjiang Heilongjiang Shuangyashan WWTP Project 2nd Phase Wwrt
B BB SRR S KRR 50000 57.9687%
57 Longjiang Heilongjiang Zhaodong WWTP Project WwTt
BL BRI ER5KE KRR 50000 57.9687%
58 Longjiang Heilongjiang Hegang WWTP Project (West) WwTt
B 3 BEkRAER KRR 110,000 57.9687%
59 Longjiang Heilongjiang Pingfang Landfill Leachate Project WWT
38 £ FRURERRER N 50000 57.9687%
60  Shandong  Hunan Yiyang City Municipal WS Project (Kuailongshan Water Plant) WS
I il BB THAEKER 2EILKE ik 120,000 90.0000%
61 Shandong  Hunan Yiyang City Municipal WS Project Third Water Plant 1st Phase WS
WE il gETAHEKERE = KR H K 100,000 90.0000%
62 Shandong  Hunan Yiyang City Municipal WS Project Third Water Plant 2nd Phase (Expansion) WS
WX il sETATRCRREZ KRB (BR) K 100,000 90.0000%
63 Shandong  Hunan Yiyang City Municipal WS Project Fourth Water Plant WS
WE il ghmEm KRR KR K 200000 90.0000%
64  Shandong  Shandong Weifang City Hanting WS Project WS
g WE ROTEFREKER itk 60,000 26.1830%
65  Shandong  Shandong Weifang City Municipal WS Project (Bailanghe Water Plant Project) WS
WE WE ROTATEORR (BRTKEIER) K 120000 51.3400%
66 Shandong  Shandong Weifang City Municipal WS Project (Gaoxin Water Distribution Plant Project) WS
WE WE EImATROER (SHFEKEER) itk 200000 51.3400%
67 Wuhan Hubei Qianchuan Water Plant O&M Project WS
HE ibiA kB EFERE ik 80,000 100.0000%
68 Wuhan Hubei Qianchuan Water Plant 5th Phase Reconstruction and Expansion Project WS
RE ihiA MIkER SRR T itk 60,000 100.0000%
69 Wuhan Hubei Wuhan City Huangpi District Xinwuhu Water Plant 1st Phase WS
HE A RETEREHAMKE—H ik 100,000 100.0000%
8 SIIC ENVIRONMENT HOLDINGS LTD. tBEXBREERERAA



Provinces/

municipalities/
autonomous
regions/special Daily
Business administrative Capacity  Effective
No.  Units regions Project Name Type (tonnes) Interests
£/ERT/
BiRE/
Fi 29 RHTHE HE&# FEER REME(E) FMEER
70 Wuhan Hubei Wuhan City Huangpi District Xinwuhu Water Plant 2nd Phase WS
RE it REDERE ALK ok 150,000 100.0000%
71 Wuhan Shanxi Water Diversion Project from Wenshui to Pingchuan WS
HE ;3 AIXANKIRE ok 55,000 100.0000%
72 Longjiang Heilongjiang Mudanjiang WS Project WS
BIL REIL HAT{K K 250000 57.9687%
73 Longjiang Heilongjiang Jiamusi WS Project WS
B Bl ARk K 360000 57.9687%
74 Nanfang Guangdong Henggang Reclaimed Water Plant Project RWT/
Reclaimed
water
Bh ER REKEERBLKER hkER/B 50000 100.0000%
ik
75 Longjiang Heilongjiang Mudanjiang Reclaimed Water RWT/
Reclaimed
water
B BRI RATHRK hkER/B 50000 57.9687%
£k
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DIRECTORS’ AND SENIOR MANAGEMENT’S PROFILE
ESREREEARMESH

Directors’ Profile

Our Board consists of seven members, including four Executive Directors and three
Independent Non-Executive Directors.

Our Board oversees our overall policies, strategies and objectives, key operational initiatives,
performance and measurement, internal controls and risk management, major funding and
investment proposals, financial performance reviews and corporate governance practices.
Approval by our Board is required for such matters including but not limited to corporate
restructuring, mergers and acquisitions, major investments and divestments, material
acquisitions and disposals of assets, major corporate policies on key areas at operations,
share issuance, dividend and other returns to shareholders, acceptances of bank facilities,
annual budget and release of the Group’s financial results.

Save as disclosed in this report, there has been no other change in Directors’ biographical
details which is required to be disclosed to Rule 13.51B(1) of the Hong Kong Listing Rules
during FY2025 and up to the date of this report.

The following table sets out certain information regarding our Directors:

EEMSA

EXCRtANKEBAEN  BRNEHTESR =281
FUATES -

EXQREAMMBRENT BRNER BRELH
8 RARER ABENLERER TERERK
EFR MBRAERLREXEREE -AEGESE
BHENEHERETRNEXEA THB FERER
BE ERBENBREE EHFHRANIRLE
BE BOBET GTRENBESRAMEE ROTE
REH FERERASERBRENEMS -

BRARSRE FRE 29 205 EREERRERE
MEEnESBRFENEYARERE(LHAINE
1351B(EE FLARE -

TREIBEHESNETER -

Date of
Appointment as  Date of joining
Name Age  Position Director the Group Principal Duties Relationship'
.21 FE M ZEEEAY MAFSEBY EEWR )3
Mr. Zhou Yuding Chairman of the 23 February 2024 23 February 2024 Responsible for the Group’s None
Board and strategic planning, corporate
Executive governance and other
Director matters
BATREE 52 EESIRE 2024528238 202442023 BEALEBKEAE - AFRE E
HTESE Tk
Mr. Ji Guanglin Chief Executive 26 July 2024 26 July 2024 In charge of the and None
Officer and (appointed management Company,
Executive as the Chief and for human resources,
Director Executive business performance
Officer on the assessment and audit of the
same day) Company
REMFE A 51 BEEWNTER 2024F7R268  2024F7A26H EIHALNABRLEERIE &
HTESE (RR—RZE BEARAANER &%
RERBIE) $BER BiEIE
Mr. Wang Xiwang Executive 26 July 2024 26 July 2024 Responsible for the Group’s None
Director talent, publicity, risk
management and other
matters, and co-manages
human resources
TRERAE 57 WITES 2024%7H268  202457R268 AEASEMAL -EE -BER &
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Date of

Appointment as

Date of joining

Name Age  Position Director the Group Principal Duties Relationship'
- £4 i R REEEAN MAFRERY FERR WiE
Mr. Yang Xing Executive 20 October 2023 20 October 2023 Coordinating the relationships of ~ None
Director the Group with government
authorities
BEEE 4 H7EEZ 2023F10A208 2023%10A208 WAASEERFHANEE &
Dr. Kimmis Pun Kim Ming Lead 29 April 2024 29 April 2024 Providing independent advice ~ None
Independent on the operation and
Non- management of the Group
Executive
Director
ERIBEL 64  ERBUIEH 2024F4F298  2024F4R08 HRASENEEREERMEE &
182 IR
Mr. An Hongjun Independent 1 March 2018 1 March 2018 Providing independent advice ~ None
Non- on the operation and
Executive management of the Group
Director
THERE 56  BUFHITE 2018F3A1H 018%F3A1H  HAKEMEZREEREE &
% UER
Mr. Zhong Ming Independent 1 March 2018 1 March 2018 Providing independent advice ~ None
Non- on the operation and
Executive management of the Group
Director
BEAE 39 BUFHITE 2018F3A1H 018%F3A1H  HAKEMEZRERREE &
% YR
Note: Pt 2 -

(1) Relationship with other Directors” and senior management member.

Q)

BEMEZNRRERARMER -

Annual Report 2025 FE#%

11



DIRECTORS’ AND SENIOR MANAGEMENT’S PROFILE
ESREREEARMESH

Mr. Zhou Yuding — Chairman of the Board and Executive Director

Mr. Zhou Yuding was first appointed as an Executive Director and Chairman of the Board
of the Group on 23 February 2024, and was last re-elected on 29 April 2024. He is mainly
responsible for the Group's strategic planning, corporate governance and other matters.

Mr. Zhou has extensive experience in corporate management and asset management. He
is a senior economist of the PRC. He is currently a director and General Manager of Asset
Operations Department of Shanghai Industrial Investment (Holdings) Co., Ltd., the Chairman
of Shanghai Shangtou Property Management Co., Ltd. (t/& FR&EE&ZLHR A7), a director
of Shanghai SIIC Capital Management Co., Ltd. (1§ EEEAE BB R D A, a director of
Tianjin Trust Co., Ltd., the chairman of Shanghai Fudan Water Engineering and Technology
Co., Ltd., and a director of Shanghai Research Institute of Building Sciences Group Co., Ltd. (a
company listed on the Shanghai Stock Exchange (stock code: 603153)).

He has held several positions, including but not limited to the deputy director of the office, the
deputy director of the allocation and guarantee division, the deputy director of the property
rights management division and the director of the comprehensive coordination division of the
Municipal State-owned Assets Supervision and Administration Commission of Shanghai.

Mr. Zhou graduated from Fudan University in July 1996 with a master's degree in Management
Information Systems.

Mr. Ji Guanglin - Chief Executive Officer and Executive Director

Mr. Ji was first appointed as an Executive Director and Chief Executive Officer of the Group
on 26 July 2024, and was last re-elected on 29 April 2025. He is in charge of the daily
operation and management of the Company, and responsible for human resources, business
performance assessment and audit of the Company.

Mr. Ji worked in the Property Rights Management Office of Shanghai State-owned Assets
Supervision and Administration Commission from July 2005 to June 2011 and served as
the general manager of the marketing department and trading department of Shanghai
United Equity Exchange from June 2011 to October 2014, the general manager of the asset
management department and strategic planning department of Shanghai Chengtou Group
(£ /8 5% % E) from October 2014 to September 2016, the chairman of the board and the
president of Shanghai Chengtou Holding Co., Ltd. (Stock code: 600649. SH) from September
2016 to July 2018, the deputy chief economist of Shanghai Chengtou Group from July 2018 to
February 2021, the temporary deputy mayor of Qionghai City, Hainan Province from January
2019 to March 2020, the deputy general manager and general counsel (chief compliance
officer) of Tianjin Chengtou Group (X 23 1% % ) and the chairman of the board of Tianjin
Capital Environmental Protection Group Company Limited (Stock codes: 600649. SH and 1065.
HK) from February 2021 to March 2024. He joined the Company in April 2024. He is currently
the chairman of Longjiang Environmental Protection Group Co., Ltd. and SIIC Environmental
Holdings (Weifang) Co., Ltd..

Mr. Ji obtained a master’'s degree in law from Tsinghua University in July 2005 and a

doctorate in philosophy from Fudan University in June 2011. He obtained the Chinese Lawyer
Professional Qualification Certificate in 2000.
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Mr. Wang Xiwang - Executive Director

Mr. Wang was first appointed as an Executive Director of the Group on 26 July 2024, and
was last re-elected on 29 April 2025. He is responsible for the Group’s talent, publicity, risk
management and other matters, and co-manages human resources..

Mr. Wang has successively held several important positions in Shanghai International Group
Investment and Development Co., Ltd., Shanghai Investment Holdings Co., Ltd., Shanghai
Investment Asset Management Co., Ltd. and Shanghai Industrial Development Co., Ltd.. He
worked in military service from November 1986 to November 2013.

Mr. Wang obtained a bachelor’s degree in law from Nanjing Army Command Academy in
December 2007.

Mr. Yang Xing - Executive Director

Mr. Yang Xing was first appointed as an Executive Director of the Group on 20 October
2023, and was last re-elected on 29 April 2024. He is mainly responsible for coordinating the
relationships of our Group with government authorities.

Mr. Yang has extensive experience in corporate governance and finance fields. He had
worked in the Accounting Center, Financial Innovation Department and General Manager's
Office of Aerospace Science & Industry Finance Co., Ltd. from October 2004 to January
2014, worked in the Comprehensive Management Department of Beijing Enterprises Group
Finance Co., Ltd. from February 2014 to September 2014, the Head of the Comprehensive
Management Department of CECEP Finance Co. Ltd. from November 2014 to January 2018,
an assistant to the General Manager in CECEP Finance Co. Ltd. from February 2018 to August
2022.

Mr. Yang is currently the Deputy General Manager and the Head of Finance of CECEP (Hong
Kong) Investment Co., Ltd., an Executive Director of Carbon Reserve Investments Limited
and a Director of CECEP (Hong Kong) Treasury Management Co., Ltd.. He is also the Vice
President of the Hong Kong Green Finance Association and a member of the Board of the
China Emissions Exchange.

Mr. Yang obtained a bachelor’s degree in Economics from Beihang University in June 2004
and a master’s degree in Financial Management from Beihang University in December 2019.
He holds the title of Intermediate Economist and the qualification of Senior Information System
Project Manager.

Dr. Kimmis Pun Kim Ming - Lead Independent Non-Executive Director

Dr. Kimmis Pun Kim Ming was first appointed as the Lead Independent Non-Executive Director
of the Group on 29 April 2024, and was last re-elected on 29 April 2025. She is mainly
responsible for providing independent advice on the operation and management of our Group.

Dr. Pun possesses extensive experience in investment, finance and corporate management.
She is Accredited Senior Director — Listed Companies of Singapore Institute of Directors
(Singapore), IBF Fellow of Institute of Banking &Finance (Singapore), Certified Wealth
Management Adviser of Swiss Association for Quality (Switzerland), Certified Financial Planner
of Financial Planners Association of Singapore (Singapore), Life Insurance and Chartered
Financial Consultant of Singapore College of Insurance (Singapore), Associate Estate Planning
Practitioner of Estate Planning Practitioners Limited (Singapore), Accredited Investment
Fiduciary of the University of Pittsburgh, Center For Fiduciary Studies, Center For Executive
Education (USA) and Visiting Scholar of Cambridge University (United Kingdom).
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Dr. Pun is currently the Managing Director of Asia Green Fund Management since July 2025,
and FA Corp (formerly known as Fiduciary Asia Family Office) since May 2023. She was the
Managing Director, Shenning Investments Pte Ltd and Family Office since December 2020
to April 2023. In addition, she served as the senior managing director and head of Greater
China of EFG Bank during April 2019 and December 2020, the senior managing director,
head of private banking, market head of Greater China region and a member of management
committee of VP Bank during March 2018 and April 2019, the managing director and market
head of Greater China of Standard Chartered Bank during December 2015 and March 2018,
the managing director and head of China market of BNP Paribas, Singapore during August
2014 and December 2015 and an executive director and China and Singapore market of UBS
AG, Hong Kong during September 2011 and August 2014.

Dr. Pun is a Post Doctorate Visiting Scholar in Cambridge University, with her Doctorate
(DBA) degree from University of St Antonio, and her Master (MBA) degree from University of
Manchester. She has numerous global professional qualifications CFP, ChFC, CWMA, AlF,
AEPP and IBFA, IBF Fellow (IBF Singapore), and ASD Accredited Senior Director (Singapore
Institute of Directors).

Mr. An Hongjun - Independent Non-Executive Director

Mr. An Hongjun was first appointed as an Independent Non-Executive Director of the Group
on 1 March 2018 and was last re-elected on 29 April 2025. He is mainly responsible for
providing independent advice on the operation and management of our Group.

Mr. An is the Founder and Chairman of Genharmony Capital (% %1% 7), and has more than
20 years’ professional experience in the environmental industry. Mr. An had held various
senior positions, such as the Chairman and President from April 2007 to September 2016, in
Shanghai Chengtou Holding Co., Ltd., a company listed on the Shanghai Stock Exchange (stock
code: 600649) and a member of the SSE Corporate Governance Index.

Mr. An is a member of the private equity professional committee of the Asset Management
Association of China. Mr. An obtained a bachelor's degree in finance from Nankai University,
PRC in July 1992. He obtained a master's degree in world economics from Fudan University,
PRC in July 2001 and a doctor's degree in world economics from Fudan University in January
2005. Subsequently, he received a doctor's degree in global finance business administration
from Shanghai Advanced Institute of Finance of Shanghai Jiao Tong University in May 2016.
Mr. An was ranked 30th among the “Best CEOs of China’s Listed Companies 2017" by
Jiemian News and Jinri Toutiao in 2017.
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Mr. Zhong Ming - Independent Non-Executive Director

Mr. Zhong Ming was first appointed as an Independent Non-Executive Director of the Group
on 1 March 2018. He was last re-elected on 29 April 2025. He is responsible for providing
independent advice on the operation and management of the Group.

Mr. Zhong is currently an Executive Director of Yanlord Land Group Limited, a real estate
development company listed on the SGX-ST (stock code: Z25). Furthermore, he also holds
directorships in various companies in Singapore, such as Ren Ci Hospital (=& EF7), United
Engineers Limited (¥4 T#25R A 5]) and WBL Corporation Limited (41575 R 2 7).

Mr. Zhong graduated from the University of Melbourne, Australia with a bachelor’s degree in
Commerce.

Senior Management’s Profile

The following table sets out certain information regarding the senior management members (the
“Senior Management”) of the Company:

EREE-BUFRITES

EHTER08EIAIBE AR EH ARERB IR
TES > TN2023F4F20HER BT TEEFRAE
BHELRERREBIER -

ERERACEEMREBRAA (—KRMRALD
MEHERZERE (RERKN : 225)) RTES - I
EXLEANGEZENNRARECESHE LA
Bl BHAIERERLR BEARRAF-

EREEXNBANZRZBAAE  BHEELE( -

EREEZARES
TEREJEBARARAERAR (RENETER

Date of Appointment as  Date of Joining

Name Age Position Senior Management the Group Principal duties Relationship'
.2 B Rt EEREns mAZEERH £ § B
Mr. Yang Anyuan Deputy General Manager 9 October 2017 December 2010 Responsible for the Company's invesiment management, asset None
management, segment operation assessment, comprehensive
management, internal and external coordination and other wark.
RRRLE 50 Al 2017510A9R 0105127 RENTREER BEER HPEEZN BKoER MIBEEIE &
Mr. Li Kaibing Deputy General Manager 6 November 2024 November 2024 Responsible for the Company's legal affairs, internal control development ~ None
and risk management.
PRaRH Iy Blege 20045 11R6R 2004511R RERAER RERR BRERIE g
Mr. Qin Feng Chigf Technology 25/06/2021 (re-designated  May 2020 Responsible for the Company's technology research and development None
Officer as the Chief Technology and innovative application, technology management and technology
Officer on 19 November exchange and other work,
202)
£ ik 56 B 20015067258 2020557 ARDIRAHERANER RNERARNRRELS g
(12025511198
RERERRNR)
Mr. Quu Yihua Deputy General Manager 25 April 2023 August 2020 Responsible for the management of major construction projects, safety None
production and other related work of the Group
hg2st 5 S A23F4A25E 020587 AERSEEARARAER RRLEERIMANIN g
Mr. Zhu Yeliang Finance Director 26 February 2025 March 2020 Responsile for financial management, financing management, coordinating ~ None
and leading the information disclosures of the Company
FERAE £ g 2005527268 20537 AEMBER MEER NEERALIGERESIR g
Mr. Liu Haojiang Chief Digital Officer 19 November 2025 September 2010 Responsible for digital construction and digita-intelligent transformation, None
operation management and benchmark construction and other work
YrIrk 5 HRETE 05F117198 2010594 AEETIRRRREY ELERERHRRS IR g
Note: Bisr

(1) Relationship with other Directors and senior management member.

(1) BEBEZRSAEEASMNERE-
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Mr. Yang Anyuan - Deputy General Manager

Mr. Yang Anyuan has been a Deputy General Manager of the Company since October 2017. He is
responsible for the Company’s investment management, asset management and segment
operation assessment, comprehensive management, internal and external coordination and
other work.

Mr. Yang joined the Group in December 2010. From July 2004 to May 2016, he held several
management positions in SIIC Management. Mr. Yang is currently the Chairman of SIIC
Environment Holdings (Wuhan) Co., Ltd. and Nanfang Water Co., Ltd., a director of Longjiang
Environmental Protection Group Co., Ltd. and a director of General Water of China Co., Ltd.

Mr. Yang obtained a master’'s degree in laws (economic law) from Hunan University, PRC in
June 2003, and a master’s degree in professional accountancy from The Chinese University of
Hong Kong in November 2014. Mr. Yang obtained a lawyer’s qualification certificate issued by
the Ministry of Justice of the PRC in August 1996 and a legal professional certificate issued by
the Ministry of Justice of the PRC in September 2002.

Mr. Li Kaibing - Deputy General Manager

Mr. Li Kaibing has been a Deputy General Manager of the Company since 6 November 2024.
He is mainly responsible for the Company’s legal affairs, internal control development and risk
management.

Mr. Li has experience in corporate strategic planning, industrial investment and operation
management. Mr. Li used to serve for Hubei Yangtze River Industrial Investment Group* (4]
B RIEZKXESEE) and Hubei Ecological Protection and Green Development Investment
Co., Ltd* (it B £ REMZBEREREFR 2 F). He also served as the deputy general
manager of the strategic planning department of Shanghai Industrial Investment (Holdings)
Company Limited from February 2022 to August 2024, and is a director of Shanghai Industrial
Development Co., Ltd. (a company listed on the Shanghai Stock Exchange, stock code:
600748) since June 2023. Mr. Li is currently a director of Longjiang Environmental Protection
Group Co., Ltd.

Mr. Li obtained a doctorate in engineering from Tongji University in July 2007 and is a senior
engineer.
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Mr. Qin Feng - Chief Technology Officer

Mr. Qin Feng has been a Deputy General Manager of the Company since 25 June 2021,
and has been re-designated as the Chief Technology Officer on 19 November 2025. He
is responsible for the Company’s technology research and development and innovative
application, technology management and technology exchange and other work.

Mr. Qin joined the Group in May 2020 and has extensive experience in technology, operation
and construction. Mr. Qin was a Chief Engineer of Shanghai Environment Group Co.,
Ltd. (“Shanghai Environment Group”, a company listed on the Shanghai Stock Exchange,
stock code: 601200) from July 2014 to May 2020, Deputy General Manager of Shanghai
Environmental Investment Co., Ltd. from July 2013 to June 2014, Technical Director and
Deputy General Manager of Shanghai Environment Group from May 2008 to June 2013. He
held various capacities including Manager of the Engineering and Technology Department,
Director, Chief Engineer and General Manager of Shanghai Institute for Design & Research
Environmental Engineering Ltd. from March 1995 to April 2008. Mr. Qin is a director of SIIC
Environment Holdings (Weifang) Co., Ltd., a director of SIIC Environment Holdings (Wuhan)
Co., Ltd., a director of Nanfang Water Co., Ltd., and also holds directorship in several
subsidiaries of the Group.

Mr. Qin obtained a bachelor's degree and a master’'s degree in environmental engineering
from the Department of Environmental Engineering of Tongji University, PRC in 1992 and
1995, respectively. He is also a committee member of National Technical Committee 451 on
Municipal Environmental Sanitation Standardization Administration of China (SAC/TC451).

Mr. Qiu Yihua — Deputy General Manager

Mr. Qiu Yihua has been a Deputy General Manager of the Company since 25 April 2023. He is
mainly responsible for the supervision and management of major construction projects, safety
production and other related work of the Group.

Mr. Qiu joined the Company in 2020, and served as the general manager of an indirect non-
wholly owned subsidiary of the Company, Shanghai SIIC Baojin'gang Environmental Resources
Technology Co., Ltd. (“Baojingang”) from August 2020 to October 2022 responsible for the
construction and management of Baojingang project. Mr. Qiu also served as the deputy
director of labour department, the deputy director of equipment department, the deputy
director of operation and reform department and other positions in Baosteel Company and
Shanghai Pudong Iron and Steel Company Limited, where he built profound work experience.
Mr. Qiu has strong level of corporate management, outstanding execution ability, and strong
ability and extensive experience in organization, coordination and business development. Mr.
Qiu also focuses on enterprise production and operation risk and safety production, and is
familiar with major project construction, management and safety production. Mr. Qiu is the
chairman of Shanghai SIIC Baojingang Environmental Resources Technology Co., Ltd.,

Mr. Qiu obtained a bachelor's degree in economic management from the Correspondence
College of the Central Party School in December 2003.

FREE-ERHEGE
RERABE021F6ABER—EEAARASE I
R2025F 11 A19B BT BB RERINE - B AR
EEBEFER RTERERT RS-

RRER00FAMALEE  BHELERRI - &
BRERER - 7 AL BR2014F7 A E2020F5 A H A
EILEREEERNARLR ([ LEREER])  —
FNEBBEHFRZH LW RIHRI - 601200)
ETI2E - 201357 B E201456 8 R £ R ER
ERRNAIEAEE - 2008F5H Z2013F6 A BT
FEREEERITAEREBLE - R R4 BN995F
3AZE2008F4 A BAR LEMRETIRZFIREWER
BERARECZERM AEIRBIZZEL K-
BIRRE FEERLERBKBROERARES
TEREER (B2 ERAAES MAKBEERAA
BR NEALEETHELREISSHG -

REERRMN992F L1905 F RGP RREASRE
IR8kK REIREFBLBMNBLSM - REL
BREENERFHERECRINEZEENZ B(SAC/
TC451) -

MBELE-RIEER

MEERLE - B2023F4 250 —HEE AR TG
LR AEAEEEANBEERERER RR2EEE
BERETE

£ R2020F AR R F] » 202048 A £2022F
0APRETARANEEEZ2ENBLR LELE
BESHRBEERREARAR (ELH)) NELE &
BESRIBERR BREHAEIE-NEETERE
BEFLERRMEARRARETLERAER &

BEHE  BAFHBREMM BRTREHIEL
BEEE -NEENCEETEKER ST 0RE &
EERRNEE 7 AREESNENREENLS -
RETIECEEEEEARRELT2ERIE AR
BERERER BEAZ2EESTIE -NEEBRAL
BEEECHRBERNEERARNESR -

MEER2003F12AZERFEPRERIFERLE
EEEE  KRERF o

Annual Report 2025 £E#%E 17



DIRECTORS’ AND SENIOR MANAGEMENT’S PROFILE
ESREREEARMESH

Mr. Zhu Yeliang - Finance Director

Mr. Zhu Yeliang has been a Finance Director of the Company since 26 February 2025. He is
responsible for financial management, financing management, coordinating and leading the
information disclosures of the Company.

Mr. Zhu, has many years of work experience in various fields of financial management and
corporate management. He is currently a director and a deputy general manager of Longjiang
Environmental Protection Group Co., Ltd. and etc. Mr. Zhu has worked for KPMG Ireland,
ICBC International Holdings Limited, Huadian GE Aero Gas Turbine Equipment Co., Ltd (joint
venture between China Huadian Corporation and General Electric Company), etc. Mr. Zhu is
currently a director and deputy general manager of Longjiang Environmental Protection Group
Co., Ltd. during the period of working in the Company.

Mr. Zhu holds a master’s degree in accounting from Michael Smurfit Graduate Business
School, University College Dublin, Ireland. He holds professional qualifications from the
Institute of Chartered Accountants in Ireland and the Institute of Management Accountants.

Mr. Liu Haojiang - Chief Digital Officer

Mr. Liu Haojiang has been the Chief Digital Officer of the Company since 19 November
2025. He is responsible for digital construction and digital-intelligent transformation, operation
management and benchmark construction and other work.

Mr. Liu has extensive experience in environmental protection, industrial operation management
and smart water management. He led the construction of an intelligent production system
and established the first full-parameter big data dispatch and command center for the water
industry in China. He is currently a deputy general manager of the Group’s subsidiary,
Longjiang Environmental Protection Group Co., Ltd. He worked at Harbin Drainage Co., Ltd.,
Harbin Water Supply and Drainage Group Co., Ltd. and Tsinghua Tongfang (Harbin) Water
Co., Ltd., and Tongfang (Harbin) Water Co., Ltd., where he served as a staff member in the
production planning department, a scheduler in the production department and a deputy
general manager, etc.

Mr. Liu obtained his master’s degree in electrical engineering from Harbin Institute of
Technology in 2005. He is qualified as a senior engineer.
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CHAIRMAN’S STATEMENT
FRES

Dear Valued
Shareholders,

FNEHNRR :

On behalf of the Board of Directors, | am pleased to
announce the results of SIIC Environment Holdings
Ltd. (“SIIC Environment’ or the “Company’, together
with its subsidiaries, the “Group”) for the 12 months
ended 31 December 2025 (“FY2025"). In FY2025,
the Group firmly grasped the industry development
trends, adhered to the bottom line of steady operation,
strengthened innovation-driven leadership, continuously
optimized the capital structure, actively expanded its
market presence, and achieved new breakthroughs
in project construction, business operation, financial
management and other aspects. In FY2025, the
Group's revenue amounted to RMB7.073 billion, and its
net profit attributable to shareholders reached RMB610
million. The net increase of high-quality wastewater
treatment capacity during the year exceeded 400,000
tonnes per day, further enhancing the Group’s overall
competitive strength and industry influence.
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Standing firm amid stability, and seizing momentum to pursue growth

In 2025, uncertainties surrounding the global economic recovery continued to escalate, while
the Chinese economy sustained a steady rebound. Green and low-carbon development
emerged as a key orientation for economic and social advancement, and investment in the
green upgrading of infrastructure kept expanding, ushering in a new strategic window of
opportunity for the development of the water and environmental protection industry. China
successively introduced a raft of policies, including the Implementation Opinions on Building
Pilot Zones for a Beautiful China and the Healthy China Initiative — Implementation Plan for the
Healthy Environment Promotion Action (2025-2030). These policies attached great importance
to the protection and governance of rivers and lakes, the improvement of water environment
quality, and the refinement of ecological protection compensation mechanisms, and
explicitly mandated accelerating the comprehensive green transition of economic and social
development. Coupled with the institutional dividends generated by the formal implementation
of the Ecological Environment Code, these developments have laid a solid policy and legal
foundation for the high-quality development of the industry. In the meantime, the industry
was confronted with new challenges, including intensified competition for existing projects,
higher requirements for refined operation and management, and the pressing need for digital
transformation. Industrial upgrading and model innovation thus became core priorities for the
industry’s development.

Faced with the evolving landscape of the industry, the Group remained focused on the core
track of the environmental health industry, adhered to the principle of steady operation,
strengthened innovation-driven development, deepened the synergy and linkage across all
business segments, and continuously enhanced its brand influence and core competitiveness.
While consolidating the competitive advantages of its traditional water treatment business,
the Group actively expanded into emerging sectors such as industrial water treatment,
promoted the in-depth integration of business development with industry trends, and has
further consolidated its leading position in the first echelon of China’s water and environmental
protection industry.

In FY2025, the Group'’s operating indicators maintained a sound and steady trend, cementing
a framework for high-quality development. The Group recorded revenue of RMB7.073 billion.
Revenue from operation and maintenance under service concession arrangements and related
financial income remained stable, the asset-light business achieved explosive growth, and
service revenue rose by 49.6% year on year. Net profit attributable to shareholders reached
RMBG610 million, representing a year-on-year increase of 0.9%. This has demonstrated the
resilience and potential of the Group'’s operation and development, and effectively delivered
on the development objectives of pursuing efficiency through management and vitality through
institutional optimization.

Controlling risks and strengthening foundations, expanding presence and
enhancing efficiency

The Group is committed to building a solid financial foundation and mitigating potential risks
through proactive management of fund liquidity, in line with the management requirements
of prudent operation and controllable risks. In FY2025, the Group continued to optimize its
financing structure, resulting in a substantial reduction in financial costs. Financial expenses
for the reporting period amounted to RMB671 million, representing a year-on-year decrease of
13.9%. The capital structure has been continuously optimized, with the total liabilities to total
assets ratio ratio dropping from 64.2% to 62.5% and the current ratio rising from 1.16 to 1.62,
significantly enhancing the Group’s financial robustness and risk resilience. In response to
challenges in payment collection, the Group has made comprehensive and focused efforts on
the recovery of accounts receivable, leading to a marked improvement in collection efficiency.
Cash flow generated from operating activities surged from RMB565 million to RMB1.694
billion, providing solid financial support for the advancement of the Group's strategies.
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In terms of market expansion and project operation, the Group has achieved simultaneous
growth in scale and efficiency through three pathways: new contracts, mergers and
acquisitions, and optimization of existing projects. Six high-quality projects, including those in
Chenzhou, Hunan and Fengxian, Shanghai, were newly signed or awarded, with a combined
capacity of approximately 380,000 tonnes per day. Major breakthroughs were made in
mergers and acquisitions, with two projects in Dalian, Liaoning secured and two projects in
Anshan to be signed, adding a locked-in capacity of 290,000 tonnes per day. One project
in Guangxi obtained an extension of its concession right, further consolidating the existing
project base. Meanwhile, newly built and upgraded projects in Shanghai, Shandong and other
regions have been commissioned one after another, with continuous improvement in project
construction and commissioning efficiency. Shanghai Baoshan Renewable Energy Utilization
Center (the “Baoshan Project”), a flagship solid waste treatment project, has maintained stable
and efficient operation with all indicators reaching advanced industry levels. The Qingpu Xicen
Water Purification Plant (the"Xicen Project’), a key wastewater treatment project, has officially
commenced commercial operation. As of the end of FY2025, the Group owned more than 250
wastewater treatment, water supply, waste-to-energy and sludge treatment projects.

Safety production is the core bottom line of operation. Throughout the year, the Group has
meticulously implemented various safety measures covering the entire process of project
construction and daily operation, ensuring the safe and stable operation of environmental
protection facilities and effectively fulfilling the livelihood security role of municipal
infrastructure.

Fostering innovation, and embracing green growth

In FY2025, keeping abreast of industry trends and its innovation strategy, the Group has
taken technological innovation as the core, digital and intelligent empowerment as the focus
and green development as the goal, promoting the transformation of the Company into an
innovation-driven, green and low-carbon enterprise and fostering new quality productive
forces.

At the end of 2025, the Group’s technology center was inaugurated, further integrating and
optimizing technical resources, focusing on process optimization and R&D in segmented
fields such as domestic sewage and industrial wastewater, and exploring the path to
commercialization of technological achievements. The Group has formulated and launched
the implementation of a big data center plan, and commenced the establishment of a
digital operation and management system to achieve standardized and intelligent project
operation, effectively enhancing efficiency and reducing costs, and actively applied advanced
technologies including environmental protection robots and remote operation and maintenance.
Meanwhile, keeping pace with the “dual carbon” goals, the Group has optimized wastewater
treatment processes to reduce carbon emission intensity, and continued to make efforts in
water resource conservation and water environment governance, driving green transformation.

The Group has deeply integrated the ESG concept into its development strategy and
corporate governance core, improved the ESG governance system, optimized relevant
management systems, and embedded ESG requirements into the entire process of project
expansion, production and operation, and financial management. It has actively fulfilled its
social responsibilities, assisted local ecological governance with professional capabilities,
and achieved resonance between corporate development, ecological protection and social
responsibility.
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CHAIRMAN’S STATEMENT
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Appreciation

On behalf of the Board of Directors, | would like to express my sincere gratitude to all
shareholders, customers, and business partners for their trust and support, and my highest
respect to all employees for their dedication to the development of the Group.

Going forward, the Group will continue to uphold the philosophy of “achieving breakthroughs
through mergers and acquisitions, and enhancing quality and efficiency”. Taking the market
as the orientation, innovation as the driving force and management as the support, the Group
will strategically deploy high-quality projects, capture market-driven M&A opportunities and
continuously expand its business scale. Meanwhile, the Group will strengthen technological
innovation and digital-intelligent empowerment, strive to achieve differentiated breakthroughs
in the new track of industrial water treatment, continuously optimize its cash flow and risk
management system, enhance its core competitiveness, elevate the Group's development to a
new level and deliver sustainable and robust investment returns to shareholders.
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Financial Highlights

The Group’s key performance indicators have shown steady improvement. In FY2025, building
upon sound operational foundations and leveraging innovation to drive business transformation,
the Group deepened synergies across all segments. This resulted in continuous enhancement
of operational metrics, further consolidating the groundwork for high-quality development.
Revenue for the period reached RMB7.073 billion, with net profit attributable to shareholders
amounting to RMB610 million, representing a year-on-year increase of 0.9%. Earnings before
interest, taxes, depreciation and amortisation (EBITDA) continued to grow, reaching RMB2.575
billion, reflecting a compound annual growth rate of 1.3% and demonstrating a steady
improvement in operational efficiency. Total assets and net assets increased at compound
annual growth rates of 4.3% and 4.4% respectively, further strengthening financial stability and
long-term growth capabilities. The ratio of EBITDA to financial expenses remained at a healthy
level, reflecting the Group’s sound financial performance capability. The Group will continue
to enhance profitability, optimise cost structures, and strive to create sustainable value for
shareholders.

(A) Strong Financial Position 3% 898 kiR
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(B) BOT, TOT, BOO and TOO Projects Provide Stable Cash Flow, increasing Visibility
of the Group’s Future Earnings
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Change in revenue composition Operating and service income and financial income from service concession
EURA B arrangements (RMB Million)
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Key Financial Data For the Financial Year Ended 31 December BELANALMBFENETEMERE
2025 2024 Change %
Results (RMB’000) ER(AE%TR) 20255 2024 28%
Revenue WA 7,072,781 7,595,654 -6.9%
Gross profit E7 2,463,026 2,617,823 -5.9%
Profit for the year ENFE 967,287 951,642 1.6%
Profit for the year attributable to owners of the AARHA AEEERFE 610,436 605,140 0.9%
Company
Earnings per share (RMB cents) BREFN(ARED)
- Basic (a) —EK(a) 23.70 23.49 0.9%
- Diluted o 3] 23.70 23.49 0.9%

(a) Computed based on weighted average number of ordinary shares outstanding for the  (a) BECEFTLEBRAEZ12AMBILEHREE

respective financial year ended 31 December HMETHEGE

2025 2024 Change %
Financial Position (RMB’000) MERR(AR%TRT) 20255 20244 g88%
Total assets EELE 44,449,927 44,956,498 1.1%
Net assets (Total equity) FEE (BER) 16,661,429 16,082,510 3.6%
Equity attributable to owners of the Company AAAEA AEEES 11,029,872 10,635,069 3.7%
Net assets per share (b) (RMB cents) BRFEEDL(ARES) 428.23 412.91 3.7%
Number of shares (excluding treasury shares) B8 E (TREEFRR) 2,575,665,726  2,575,665,726 0.0%

(b)  Equity attributable to owners of the Company divided by the outstanding number of () AR EEE AEIEEZER NS BTN L RREE
ordinary shares
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Overall

During the FY2025, the Group maintained a foundation of stable operations while driving
business transformation through innovation. Synergies across all business segments were
deepened, resulting in steady improvement across key performance indicators and further
consolidation of the groundwork for high-quality development. During the period, revenue
reached RMB7.073 billion, with net profit attributable to shareholders amounting to RMB610
million (a year-on-year increase of 0.9%). Financial expenses decreased by 13.9% year-on-
year, reflecting steady progress in overall performance.

Operating and maintenance income from service concession arrangements, as the core
business income segment, maintained robust growth in FY2025. It increased from RMB3.938
billion in FY2024 to RMB4.319 billion, representing a year-on-year growth of 9.7%, providing
solid support for the Group’s overall performance. Concurrently, driven by the ongoing
expansion of asset-light operations, service revenue surged by 49.6% year-on-year, rising from
RMB0.214 billion in FY2024 to RMB0.32 billion. This remarkable growth rate has become a key
driver for optimising the business structure amidst intense competition in the existing project
market.

The Group intensified efforts to resolve outstanding accounts receivable, effectively curbing
their excessive growth. The year-on-year increase narrowed significantly compared to the
same period last year, with collection efficiency continuously improving, driving a substantial
surge in cash flow from operating activities. Net cash flow from operating activities increased
from RMB565 million in the corresponding period of FY2024 to RMB1.694 billion during the
period. As at 31 December 2025, the Group’s cash balance reached RMB3.448 billion,
providing robust financial support for business expansion, capital optimisation and strategic
advancement.

During the reporting period, the Group continued to drive the optimisation of its financing
structure. By revitalising existing assets and streamlining financing costs, financial expenses
decreased significantly year-on-year, further improving the capital structure. Financial expenses
for the period amounted to RMB0.671 billion, representing a decrease of approximately 13.9%
compared to RMBO0.78 billion in the corresponding period of 2024. By the end of the period,
the total liabilities to total assets ratio ratio decreased from 64.2% at the end of 2024 to 62.5%,
while the current ratio improved from 1.16 to 1.62. This demonstrates a more robust overall
capital structure, with enhanced debt-servicing capacity and risk management capabilities.

Equity

The Group’s total equity as at 31 December 2025 amounted to RMB16.661 billion, maintaining
robust growth compared to RMB16.083 billion as at 31 December 2024. The increase
reflected the total comprehensive income of RMB918.0 million recorded for FY2025, offset with
dividend declared during the year and capital reduction, deregistration of subsidiaries and
disposal of a subsidiary with non-controlling interest shareholder.
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Cash Flow
During the financial year ended 31 December 2025, the followings were recorded:

(1)

the Group’s operating activities maintained robust cash flow, achieving a net cash
inflow of RMB1.694 billion. During the period, the Group intensified its management
of accounts receivable, focusing on collection efforts and accelerating repayment to
effectively curb the accelerated growth of accounts receivable;

net cash inflow from the Group’s investing activities amounted to RMB295 million, arising
from the Group’s optimizing its existing assets during the period and cash inflows from
the termination of certain franchise projects;

net cash outflow from financing activities amounted to RMB1.457 billion, primarily
attributable to the Group's proactive repayment of bank borrowings using proceeds from
terminated service concession arrangement and recovered accounts receivable, thereby
optimising its capital structure.

As at 31 December 2025, the Group’s cash and cash equivalents stood at RMB3.448 billion (31
December 2024: RMB2.918 billion).
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Analysis of Key Items in the Consolidated Statement of Profit or Loss
Revenue

For the year ended 31 December 2025, the Group recorded revenue of RMB7.073 billion,
representing a decrease of 6.9% from RMB7.596 billion for the corresponding period in 2024,
The decline in revenue was primarily attributable to lower construction revenue during the year
compared to the prior year.

Waste Water and Sludge Treatment

Revenue from the waste water and sludge treatment segment decreased by 0.8% from
RMB5.652 billion in 2024 to RMB5.607 billion in 2025, primarily driven by a decline in
construction revenue.

Water Supply

Revenue from the water supply segment decreased by 20.5% from RMB1.272 billion in 2024
to RMB1.012 billion in 2025, primarily attributable to a year-on-year decline in construction
revenue.

Waste-to-Energy

Revenue from the waste-to-energy segment decreased by 32.4% from RMB672 million in
2024 to RMB454 million in 2025. This reduction was primarily attributable to the recognition
of construction revenue of RMB238 million for the Shanghai Baoshan Renewable Energy
Utilization Center project in 2024. With the completion of the project, related construction
revenue declined during the current year.

Gross Profit and Gross Profit Margin

For the year ended 31 December 2025, the Group recorded a gross profit of RMB2.463 billion,
representing a decrease of 5.9% compared to RMB2.618 billion for the corresponding period
in 2024. The reduction in gross profit was primarily attributable to the decline in construction
revenue.

For the year ended 31 December 2025, the Group’s gross profit margin stood at 34.8%,
representing an increase of 0.3 percentage point from 34.5% in the corresponding period
of 2024. This rise was primarily attributable to a decrease in the proportion of construction
revenue with lower gross profit margin and a relative increase in the proportion of operational
revenue.

Other Income

For the year ended 31 December 2025, the Group recorded other income of RMB140.0 million,
representing an increase of 36.2% compared to RMB102.0 million for the corresponding
period in 2024. The increase in other income was primarily attributable to higher government
subsidies received during the year.

Other Gains and Losses

For the year ended 31 December 2025, the Group recorded other gains and losses
amounting to a net loss of RMB109.0 million, compared to a net loss of RMB1.0 million for the
corresponding period in 2024. The change was primarily attributable to losses arising from the
termination of service concession arrangements during the period.

Administrative Expenses

For the year ended 31 December 2025, the Group’s administrative expenses amounted to
RMB692.0 million, representing an increase of 5.3% compared to RMB657.0 million for the
corresponding period in 2024. The rise in administrative expenses was primarily attributable to
an increase in the provision for credit loss allowance on trade and other receivables.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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Finance Expenses

For the year ended 31 December 2025, the Group’s financial expenses amounted to RMB671
million, representing a decrease of 13.9% compared to RMB780 million for the corresponding
period in 2024. During the year, the Group continued to optimise its financing structure
and actively reduce financing costs, driving a significant year-on-year decline in financial
eXpenses.

Profit for the Year

In light of the aforementioned factors, the Group recorded a profit for the period of RMB967.0
million for the year ended 31 December 2025, representing an increase of 1.6% compared
to RMB952.0 million for the corresponding period in 2024. Profit attributable to owners of the
Company for the period amounted to RMB610.0 million, representing a 0.9% increase from
RMB605.0 million in the corresponding period of 2024.

Analysis of Key Items of Financial Position
Concession Assets

As at 31 December 2024 and 2025, concession assets amounted to RMB21.942 billion and
RMB18.674 billion respectively, of which RMB21.042 billion and RMB17.804 billion were
classified as non-current assets respectively.

Intangible Assets

As at 31 December 2024 and 2025, the Group’s intangible assets amounted to RMB11.334
billion and RMB12.563 billion respectively, predominantly comprising service concession
arrangement related intangible assets. The increase in service concession arrangement-related
intangible assets primarily resulted from the construction activities for certain new projects in
FY2025 and the subsequent recognition of associated service concession arrangement assets.

Goodwill

As at 31 December 2025, the carrying amount of goodwill remained unchanged at RMB457.0
million.

Investments at Fair Value through Other Comprehensive Income (“FVTOCI”)

As at 31 December 2025, the carrying amount of investments at fair value through other
comprehensive income held during the period was nil (31 December 2024: RMB13.4 million),
having been fully impaired at the end of the period.

Trade and Other Receivables

Trade and other receivables increased from RMB6,394.0 million as at 31 December 2024
to RMB7,188.0 million as at 31 December 2025, representing an increase of approximately
12.4%. This increase was primarily attributable to the continued expansion of business scale
during the year and the extended collection cycles for certain projects.

Trade and Other Payables

Trade and other payables decreased from RMB3,783.0 million as at 31 December 2024
to RMB3,535.0 million as at 31 December 2025, representing a decrease of approximately
6.5%. This change was primarily attributable to a decrease in trade payables, reflecting
the completion of relevant settlements for certain construction projects as work progressed.
The overall movement remained highly consistent with the Company’s project timelines,
contributing to the maintenance of robust capital operations.
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Material Acquisitions and Disposals

Save as disclosed in this annual report, the Group did not have any material acquisitions and
disposals of subsidiaries, associates and joint ventures during 2025.

Contingent Liabilities

Save as disclosed in this annual report, the Group had no material contingent liabilities as at
31 December 2025.

Capital Structure

The shares of the Company are listed on the Singapore Exchange Securities Trading Limited
and The Stock Exchange of Hong Kong Limited. There has been no change in the capital
structure of the Company during 2025. The capital of the Company consists of net debts,
which includes bank and other borrowings and lease liabilities, net cash and cash equivalents
and equity attributable to owners of the Company, comprising issued share capital, retained
profits and other reserves.

Borrowings and Interest

Details of borrowings are set out in Note 32 to the consolidated financial statements. Interest
and other borrowing costs are set out in Note 8 to the consolidated financial statements.

Pledge on Assets

The aggregate carrying value of assets pledged by the Group to secure banking facilities
granted by banks, leased assets by leasing company and use of certain concession assets as
at 31 December 2025 was as follows:

QO

) Pledged bank deposits with an aggregate carrying value of RMB40,747,000 (31
December 2024: RMB67,567,000);

b)  Property, plant and equipment with an aggregate carrying value of nil (31 December
2024 RMB4,856,000);

c) Intangible assets with an aggregate carrying value of RMB4,535,989,000 (31 December
2024: RMB3,522,236,000);

d) Land use rights with an aggregate carrying value of nil (31 December 2024:
RMB438,000);

e)  Trade receivables with an aggregate carrying value of RMB452,682,000 (31 December
2024 RMB375,219,000);

f)  Concession assets with an aggregate carrying value of RMB11,518,772,000 (31
December 2024: RMB13,782,315,000); and

g) Interest in subsidiaries with an aggregate carrying value of RMB150,082,000 (31
December 2024 nil).
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MANAGEMENT’S DISCUSSION AND ANALYSIS
EEEMNRRAS

Significant Investment Held

Save as disclosed in this annual report, as at 31 December 2025, the Group did not hold any
significant investments.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this annual report, the Group did not have other plans for material
investments and capital assets as at 31 December 2025.

Treasury Policies

The Group has adopted a prudent financial management approach towards its treasury
policies and thus maintained a healthy liquidity position throughout 2025. The Group strives to
reduce exposure to credit risk by performing ongoing credit assessments and evaluations of
the financial status of its customers. To manage liquidity risk, the Board closely monitors the
Group’s liquidity position to ensure that the liquidity structure of the Group’s assets, liabilities
and other commitments can meet its funding requirements from time to time.

Currency Risk

The Group mainly operates in China and have limited foreign currency exposures as bulk
of the sales and purchases are denominated in the respective functional currencies of the
Group’s entities which are mainly RMB. The exposure in exchange rate risks mainly arise
from fluctuations in the Singapore dollar, Hongkong dollar, and Renminbi exchange rates.
The management carefully monitors foreign currency exposure and will also consider hedging
significant foreign currency exposures and adopting suitable measures where necessary.

Principal Risks and Uncertainties

Part of the risks and uncertainties are set out in the “Chairman’s Statement”, “Management
Discussion and Analysis”, “Corporate Governance Report”, “Directors’ Statement” and “Notes
to the Consolidated Financial Statements” of this annual report. Further details of financial risks
of the Group are disclosed in Note 42 to the consolidated financial statements for FY2025.

Liquidity and Financial Resources

As at 31 December 2025, the Group’s current assets amounted to approximately RMB11,937
million (2024: RMB10,778 million), of which cash and cash equivalents were approximately
RMB3,448 million (2024: RMB2,918 million), primarily denominated in Renminbi. Non-current
liabilities amounted to approximately RMB20,416 million (2024: RMB19,610 million), while
current liabilities stood at approximately RMB7,372 million (2024: RMB9,264 million), chiefly
comprising bank and other borrowings.

At the end of the period, the Group’s current ratio stood at approximately 1.62 times,
representing a significant improvement from 1.16 times in 2024. This reflects enhanced
short-term debt servicing capacity and liquidity. The reduction in current liabilities stemmed
primarily from optimised management of short-term borrowings and payables, while the growth
in current assets demonstrated the Group’s prudent strategy in cash and cash equivalents
management. Overall, the Group’s working capital requirements were primarily met through
internal resource allocation, demonstrating the Group'’s high degree of autonomy and flexibility
in financial management and capital operations.

Subsequent Events

The Directors have proposed a final dividend of S$0.011 per share to be distributed to
shareholders subsequent to the end of the reporting period. In addition, on 20 March 2026,
the Group had entered into agreements to acquire 95% equity interests in two wastewater
treatment projects for a total consideration of approximately RMB82.74 million, in line with its
strategy to expand its wastewater treatment business. Except for the events described above,
there were no other significant events occurring after the financial year ended 31 December
2025 and up to the date of this report.

30 SIIC ENVIRONMENT HOLDINGS LTD. S EE£RBEERER AR

FsEARRA

BRAFEREE 20 P2025F 128318 AEE T &
BERNEAKRE -

FREXRRARAFREHD

BAEHRBEE 2N 720255120318 - AEE T EH
tEAREREREETE -

EBHE
AEBENTERRE N ARREENMHERRE
fEMR202BFEFRENRDE SN - FEEREY
ARPETEEMERMBIRFE  BREEEER
R REERDESAR EFQRNERAKENR
PESMN  URERTEEEE AERAMAENR
PEEREURRATHNESRE -

KRR

FEEFERTRGEERHE  YREBROIERR
RERABAHELRKEATSEERE BN E S
E(EERARE) SMERRAEIRREMMET
AETRARKEZ RS - EEEEREFIERBAE
TZRNEFEREZBEHERINKERAERFKR
AR

FERRRTRERER
FoRRETEEERZENAFRITFHE]  [E2
Bim@nt] [CEERBE] [ERE]IRIHA
MBBERME] - REEMBEROE—FFHEN2025
ML A B I RAM T4 E -

RORERMBRE

BHZE2025512A310  REERHEEH ARE119.370
BT (20246 - 107.78(B L) EFHE RHELZEDY
45 AR 34,4818 7T (20245 : 29188 7T) » TEMUA
REE- ERDABEHARE204.16E T (2024 -
196.10(E70) - ME B BN ARE73.72(2 T (20246
0.64ET)  FEBRRITREMEN

T
T

BERHR EERHL XL E1.62M  82024F £1.16
BEERA RBEECHEREINADEMRREE
WE-RHAENTREZRTREERREMNFEN
BILER MADEEMERINERTESEHRERE
CEENEBNBRRE -BEMS SENLEEE:
ERTERENTEFRAR BREBETBERNE
SEEFARE T RSB EEAEEE -

HEEE
EEREARENREARREERBRESR.011F
Lo AN AEEER2026F3A208 B EHE 0 WEM
TB5KEIEIE B M0s%itiE - BEHENAARES274E
T UBRRAEENRSKEEEBNEREZ KL
MEEN - REE2025F12A31B L REEREER
WERS TEBLEMEAEE



CORPORATE GOVERNANCE REPORT

Good corporate governance ensures that the interests of shareholders are protected and
enhances corporate performance and accountability. SIIC ENVIRONMENT HOLDINGS LTD.
(the “Company” or “SIIC Environment”) and its subsidiaries (collectively, the “Group”) are
committed to establishing corporate governance practices in place which are in line with the
Singapore Exchange Securities Trading Limited (“SGX-ST") Listing Manual, the principles,
provisions and recommendations of the Code of Corporate Governance 2018 (the “Code”)
and the applicable mandatory disclosure requirements, principles and code provisions of the
Corporate Governance Code (the “HK CG Code”) as set out in Appendix C1 to the Rules
Governing the Listing of Securities (the “Hong Kong Listing Rules”) on The Stock Exchange
of Hong Kong Limited (“SEHK”) to provide the structure through which the objectives of
protection of shareholders’ interest and enhancement of long term shareholders’ value are
met.

In the event of any conflict between the Code and the HK CG Code, the Group will comply
with the more onerous provisions. This report sets out the Group’s main corporate governance
practices that were in place throughout and/or during the financial year or which will be
implemented and where appropriate, we have provided explanations for deviation from the
Code and the HK CG Code.

The Group has set out the corporate practices in place to comply with the Code and the
HK CG Code in this corporate governance report which forms part of the Annual Report.
Throughout the financial year ended 31 December 2025 (“FY2025”), the Group had complied
with the Code and the HK CG Code, except those explained and disclosed in this Annual
Report.

CORPORATE CULTURE

As a highly regarded player in the water and environmental protection industry in China,
SIIC Environment is committed to providing outstanding environmental protection solutions to
customers with continuous technological innovation and efficient operation, while undertaking
the social responsibility to promote the sustainable development of the industry. The Group’s
core values consist of persistence, integrity, innovation and mutual benefit, which represents
the attitude, foundation, development and goal of the Group respectively.

Leveraging the Group’s solid strategic positioning and quality business model, we
continuously expand our business, improve efficiency and innovate to consolidate our leading
position in the water and environmental protection industry in China. We also evaluate
corporate performance indicators on a regular basis and from a multi-dimensional perspective
to consolidate our market position, continue to create value for shareholders, and drive the
sustainable and healthy development of the Group.

Adhering to a people-oriented approach, the Group strives to provide employees with a good
working environment and training opportunities. By organizing employee activities from time
to time, the Group aims to promote employee motivation and team spirit, and make sure that
the Group’s culture and values are clearly communicated to all employees so that they can
progress and thrive within the Company. The Company has adopted a range of measures,
including rewarding outstanding employees, providing training and development opportunities,
satisfaction surveys and other indicators, in implementing the people-oriented corporate
culture.

The Board (“Board”) of Directors (“Directors”) of the Company evaluates the overall
performance and the progress toward goals of the Group on a regular basis to ensure that
the strategic objectives are aligned with our culture and values, and adjusts and continuously
refines management strategies in a timely manner to adapt to the constant changes and
development trends in the market.
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CORPORATE GOVERNANCE REPORT
ERELIHE

A. BOARD MATTERS
The Board’s Conduct of Affairs
Principle 1: The company is headed by an effective Board which is collectively
responsible and works with Management for the long-term success of the
company.
The Board of the Company oversees the business and corporate affairs of the Group.
The principal duties of the Board include the following:
J Protecting and enhancing long-term value and return to its shareholders;

J Providing leadership and guidance on corporate strategy, business directions, risk
management policy and implementation of corporate objectives;

e Establishing, reviewing, and approving the annual budget, corporate policies,
strategies, and objectives for the Group;

J Responsible for preparing the accounts of the Group;
e Establishing a framework of prudent and effective controls which enables risks to
be assessed and managed, including safeguarding of shareholders’ interests and

the Company’s assets;

J Identifying the key stakeholder groups and recognise that their perceptions affect
the Company’s reputation;

e Ensuring the effectiveness and integrity of Management;

e Monitoring the Management's achievement of these goals;

o Conducting periodic reviews of the Group’s financial performance, internal controls
and reporting compliance, including to ensure the adequacy of resources, staff
qualifications and experience, training, programmes and budget of the Company’s
accounting and financial reporting functions;

e Approving nominations to the Board and appointment of key executives;

o Ensuring the Group’s compliance with all relevant and applicable laws and
regulations;

e Considering sustainability issues;
e Assuming responsibility for the corporate governance of the Group;

e Developing, reviewing and monitoring the code of conduct and compliance
manual applicable to employees and directors;

o Reviewing the Company’s compliance with the Code and the HK CG Code and
disclosure in the corporate governance report;
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o Being the highest governing body to the environmental, social and governance
(“ESG” ) matters of the Group and accountable for overall responsibility of
strategy and reporting of the ESG, and reviewing the ESG aims;

o Determining and monitoring the strategy, measure and procedure of ESG, as well as
reviewing and approving the ESG report; and

e Authorizing the Risk and Investment Management Committee to monitor and
manage (i) ESG tasks; (i) ESG aims; and (iii) ESG significant matters (including
relevant risks), and report to the Board for discussion and approval.

All Directors exercise due diligence and independent judgment in dealing with the
business affairs of the Group and are fiduciaries obliged to act in good faith and to
take objective decisions in the interest of the Group. The Board holds the Management
of the Company (“Management” ) accountable for performance. The Directors have all
confirmed their responsibility for preparing the accounts, and that there were no events
or conditions which would have a material impact on the Company's ability to continue
to operate as a going concern basis during FY2025.

The Board bears primary responsibility on key decisions on all major matters, including
but not limited to its principal duties, policy matters, strategies and budgets, internal
control and risk management, significant transactions, change in Directors and senior
management and other significant operational matters of the Group. Daily operations
and administration are delegated to the Management.

To assist the Board in the execution of its responsibilities, the Board is supported by
five committees, namely the Audit Committee (*AC”), the Nominating Committee (“NC”),
the Remuneration Committee (“RC”), the Risk and Investment Management Committee
(“RIMC”) and the Executive Committee (“EC”) (collectively, “Board Committees”).
The Board Committees operate within clearly defined terms of reference or scope and
they play an important role in ensuring good corporate governance in the Company
and within the Group. The terms of reference of the Board Committees (the “Terms of
Reference”) are reviewed on a regular basis to ensure their continued relevance. The
roles and responsibilities for each committee are specified in its Terms of Reference.
The details of the latest Terms of Reference can be found on the websites of the SGX-
ST, the SEHK and the Company.

Regular Board meetings are held at least four times a year to, among others, approve
the half yearly and full year results announcements and to oversee the business
affairs of the Group. The schedule of all the Board and Board Committees meetings
for a calendar year is usually given to all the Directors well in advance in accordance
with the Terms of Reference, the Code, the HK CG Code and the Hong Kong Listing
Rules. Notice of regular Board meetings is served on all the Directors at least 14 days
before the meeting while reasonable notice is generally given for other Board and
Board Committee meetings. The Board is free to seek clarification and information from
Management on all matters within their purview.
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Ad hoc meetings are convened at such other times as may be necessary to address
any specific significant matters that may arise. Important matters concerning the Group
are also put to the Board for its decision by way of written resolutions. Meetings held by
means of conference telephone, video conference, audio visual or similar communication
equipment by means of which all persons participating in the meeting can hear one
another contemporaneously without a Director being in the physical presence of another
Director or Directors are permitted by the Company’s Constitution.

The following table sets out the attendance of each Director at the Board, Board
Committees and the general meeting held during FY2025:

ARAERRENRELANENSEEAFEMN
FHERRARBR S ARARENEAS
ENBARBRVARZESERE - ALAA
BERTAMAERER REEE THTEL
BlEARE (ME2EeRATIRBEIY
FREENIA)NTABHEE NESBARY

&

HEESH -

TREFIZEFHFEN06HFETLEZE &
FZBERRRAGERNER -

Attendance to Meetings

ERHERR
General Board
Meeting  Meetings AC NC RC EC RIMC
RERER
Name of Director EEpR BRXAE EFSCE FHERE REERE FHEREe HAZRe TEZRE
No. of Meetings Held BTEERRE 1 4 4 1 1 4 4
Mr. Zhou Yuding ATR%E 1 4 4 - 1 4 4
Mr. Ji Guanglin REMELE 1 4 4 - - 4 4
Mr. Wang Xiwang R 1 4 Iy - - 4 4
Mr. Yang Xing BER%E 1 4 ki - - - -
Dr. Kimmis Pun Kim Ming ~~ &&IBEL 1 4 4 1 1 -
Mr. An Hongjun R FRAE 1 4 4 1 1 - -
Mr. Zhong Ming BHEE 1 4 4 1 1 - -
. By invitation * R

There were 4 official EC or RIMC meetings held during FY2025. In addition, the
members of the EC and RIMC contacted each other as well as other members of the
Board and the Management on an informal basis to discuss the matters related to the
EC and RIMC, respectively.

CORPORATE GOVERNANCE DUTIES AND FUNCTIONS

The Board is responsible for performing the functions set out in the Code Provision A.2.1
of the HK CG Code. The Board reviewed the Company’s corporate governance policies
and practices, training and continuous professional development of Directors and senior
management, the Company’s policies and practices on compliance with legal and
regulatory requirements, the compliance of the Model Code for Securities Transactions
by Directors of Listed Issuers (“Model Code” ) and written employee guidelines, and
the Company’s compliance with the HK CG Code and disclosure in this corporate
governance report.

The Group had adopted a set of internal guidelines setting forth financial authorization
and approval limits for investments, acquisitions, and disposals. Transactions falling
outside the ordinary course of business and where the value of a transaction exceeds
these limits have to be approved by the Board. The Directors facing conflicts of interest
would recuse themselves from discussions and decisions involving the issues of conflict.
The Directors would abstain from voting and decision involving the issues of conflict.
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Matters requiring the Board’s decision and approval include but is not limited to the
following:

° Material acquisitions and disposal of assets;
e Group's major investments/divestments and funding decisions;

J Group’s announcements or press releases released via SGXNet and HKEXnews,
including financial results announcements;

e Agreements which are not in the ordinary course of business;

o Major borrowings or corporate guarantees in relation to borrowings;
o Entry into any profit-sharing arrangement;

o Issuance of shares or declaration of dividends;

J Operating budgets, annual report, Directors’ statement and audited financial
statements;

J Convening of general meetings;
J Change in corporate business strategy and direction; and
e ESG matters

The Directors are also updated regularly with changes to the SGX-ST Listing Manual and
the Hong Kong Listing Rules, risk management, corporate governance, insider trading
and the key changes in the relevant regulatory requirements and financial reporting
standards and the relevant laws and regulations to facilitate effective discharge of their
fiduciary duties as Board or Board Committees members.

News releases issued by the SGX-ST, Accounting and Corporate Regulatory Authority
(“ACRA”) and the SEHK which are relevant to the Directors are circulated to the Board.
Mr. Lee Wei Hsiung and Ms. Kam Mei Ha Wendy, the Company Secretaries (collectively,
the “Company Secretaries” and each a “Company Secretary”) of the Company keep
the Directors informed of upcoming conferences and seminars relevant to their roles
as Directors of the Company. Annually, the external auditors update the AC and the
Board on the new and revised financial reporting standards that are applicable to the
Company or the Group.

Appropriate briefing and orientation will be arranged for newly appointed Directors
to familiarise themselves with the Group’s business operations, strategic directions,
Directors’ duties and responsibilities and corporate governance practices. They will
also be given opportunities to visit the Group’s operational facilities and meet the
Management so as to gain a better understanding of the Group'’s business.
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The Directors are encouraged to attend seminars and receive training to improve
themselves in the discharge of Directors’ duties and responsibilities. Changes to
regulations and accounting standards are monitored closely by the Management. To
keep pace with such regulatory changes, the Company provides opportunities, at the
Company’s expense, for ongoing education and training on Board processes and best
practices as well as updates on changes in legislation and financial reporting standards,
regulations and guidelines from the SGX-ST Listing Manual and the Hong Kong Listing
Rules that affect the Company and/or the Directors in discharging their duties. The
Company would arrange the Directors to undergo the training on sustainability matters as
prescribed by the SGX-ST and the SEHK.

During FY2025, all Directors were provided updates and news of, among other things,
the SGX-ST Listing Manual, the Code, the HK CG Code and the Hong Kong Listing
Rules. The shares of the Company have been listed on the SGX-ST since 2005 and dual
listed on the SEHK for trading since 23 March 2018, and the Company is required to
fully comply with both the SGX-ST Listing Manual and the Hong Kong Listing Rules. In
order to comply with the Code Provisions of the HK CG Code after the dual listing of the
Company on the SEHK, the Company has provided information related to the changes
in the SGX-ST Listing Manual and the Hong Kong Listing Rules to the Directors to
update and refresh the Directors” knowledge on the latest developments to the SGX-ST
Listing Manual and the Hong Kong Listing Rules.

The Company will continuously update the Directors on the latest developments to
the SGX-ST Listing Manual and the Hong Kong Listing Rules and other applicable
regulatory requirements, to ensure compliance and enhance the Directors’ awareness of
good corporate governance practices. The Company may from time to time arrange the
training for the Directors at the Company’s costs.

Newly appointed Directors receive appropriate training, if required, and a
comprehensive, formal and tailored induction on appointment. The Group provides
background information about its history, mission and values to its Directors. In addition,
the Management regularly updates and familiarises the Directors on the business
activities of the Company during Board meetings. A Director who has no prior experience as
a director of an issuer listed on the SGX-ST will undergo training in the roles and
responsibilities of a director as prescribed by the SGX-ST.

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

AARBBEE2ENTEREREI BIAK
FEOTEFRAEREANE N -ERERIH
REREEANED - BERZKFEEEZL X
RARKABESETHEREREERROBE
HEREIIRE  BRMARFAAL ARFER
RAR/REERTRENEHLERIBRE
ERmE( - HRACEHF RBRCLHRR)
MRERESINERER - ARAMBLHERE
RHRARERMIAARENERISEER
FEME -

202681 - 2 BEZYRREHREH (AP aE)
HRACETFER) - (FRD (BELEERTA)D
REB(CETHI)NEMRIE - ARARGAE
2005F R ¥R AT ETT e B2018F3A23R * WA
ARTHEELTUENTEE WALARELA
BFMRA(ETFM REB(ETHED - AD
AIRBERHRMEELTE  RET(BBLEE
BTANTFAKI BT  ARFAEMEERES
BIRA(ETMFM REE(ETRADEHNE
B UEMEEHIRM(EMFM REB(ET
HRADEHBERN TR -

ARREHENEZENABHRM(EMFM
REB(EMRAD RELEREERTHRNE
B UABRAERRASESHRITCEEAER
MEH - ADATKBESREE  BERHEAAD
AlAdE

MEEFARREZRY (NF) LES2E
ARBREMROAERMN FEEMEEEN
REBRAEL HoRBEENEREH M
o EEETHNEZSEER LAEEENRE
EABARANEBLY - AR L EEEHRA
IHORETAEBERBNESARIHRMARTE
MEZAGMBENEI -



All Directors have participated in continuous professional development (“CPD”) during
FY2025. The details of CPD undertaken by each Director during FY2025 are set out

PRESCNNBHF2ERETXELRE (58
BRBR))  SEZRBMEML2EREES

below: FREFESIIWT -
Total CPD  Mode of Topics Training
Hours CPD Covered Provider(s)
FRER R#ESR
Name of Director EFNE BRERY FR&EX AETE AN
Mr. Zhou Yuding BFSLE 32 Self-study Leadership NA
Skills/Industry
knowledge
BE BEEH/11% THEA
B
Mr. Ji Guanglin REMSEE 32 Selfstudy  Leadership NA
Skills/Industry
knowledge
BE BEEH/1E THEA
A
Mr. Wang Xiwang THRERE 32 Self-study Leadership NA
Skills/Industry
knowledge
BE BB N/ 7E TER
A
Mr. Yang Xing BELE 8  Self-study Industry NA
knowledge
BE BELIE NiEH
Dr. Kimmis Pun Kim Ming & &I15 18+ 8 Selfstudy  Industry NA
knowledge
Sk BELIE NiEH
Mr. An Hongjun ZHELAE 8  Self-study Industry NA
knowledge
Sk BELIE NiEH
Mr. Zhong Ming EHEE 8  Self-study Industry NA
knowledge
Sk BELIE NiEH
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Subject to the provisions of and so far as may be permitted by the Companies Act 1967
of Singapore (the “Singapore Companies Act’), every Director, Chief Executive Officer
or Managing Director, Auditor, Company Secretary or other officer of the Company
shall be entitled to be indemnified by the Company against all costs, charges, losses,
expenses and liabilities incurred or to be incurred by him/her in the execution and
discharge of his/her duties or in relation thereto.

During FY2025 and as at the date of this Annual Report, the Company has arranged for
appropriate insurance cover for the Directors” and officers’ liabilities in respect of legal
actions against the Directors and senior management arising out of the discharge of
their duties and responsibilities.

To enable the Board to fulfil its responsibilities, the Management strives to provide
Board members with adequate and timely information for Board and Board Committee
meetings on an on-going basis. The Board and Board Committee papers are prepared
for each meeting and are disseminated to the members at least 3 days before the
meetings. The Board and Board Committee papers include financial, business and
corporate matters of the Group so as to enable the Directors to be properly briefed on
matters to be considered at the Board and Board Committee meetings and to make
informed decisions.

The Directors have separate and independent access to the Management and Company
Secretaries. Directors may seek professional advice in furtherance of their duties and
the costs will be borne by the Company. The appointment and removal of the Company
Secretaries are subject to the approval of the Board as a whole.
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Board Composition and Guidance

Principle 2: The Board has an appropriate level of independence and diversity of
thought and background in its composition to enable it to make decisions in the
best interests of the company.

With a view to achieving a sustainable and balanced development, the Company
sees increasing diversity at the Board level as an essential element in supporting the
attainment of its strategic objectives and its sustainable development. In designing
the Board’s composition, Board diversity has been considered from a number of
aspects, including but not limited to gender, age, cultural, industry experience, skill
and knowledge. Presently, the Board comprises four Executive Directors and three
Independent Non-Executive Directors, as follows:

EEeEMRES

RR2: ESEMSAARHRRAAEENHIY
RETHBERFER UEREBRLAFANRET
SFMHRE

REUARKENYERR ARRARESZERER
BHEZTCAXHLENRRERRARTHE
RERNARTR -ARAERGESENRANK
B eXZETRERESENES I B
ERRNER - Fle - e TRER - RERA
#e B EZCRRNZHNTESR=RBIN
BOEEMT

Name of Director Designation AC NC RC EC RIMC
BRREE
Expta B 6 FHERAE REZAT FHRRE HTRREe TEZRRE
Mr. Zhou Yuding Chairman of the Board and Executive Director - - Member  Chairman Member
BAFREE EZQIRRUTES - - K& £ 8
Mr. Ji Guanglin Executive Director and Chief Executive Officer - - - Member  Chairman
REMEE HNITEERERATE - - - K& £
Mr. Wang Xiwang Executive Director - - - Member Member
IRESE HITES - - - K& &
Mr. Yang Xing Executive Director - - - - -
SEE A HITES - - - -
Dr. Kimmis Pun Kim Ming  Lead Independent Non-Executive Director Member  Chairlady Member - -
AREEL BREBUFNTES & £ & - -
Mr. An Hongjun Independent Non-Executive Director Chairman Member Member - -
TAFERE BUFHITES e K8 8 - -
Mr. Zhong Ming Independent Non-Executive Director Member Member  Chairman - -
BEALE BUFHITES & K& £33 - -
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The length of tenure and current period of appointment of each Director as at 31 M2025512A31H S EENENFERRAEAR

December 2025 are set out below: BT
Length of
Date First Tenure
Name of Director Position Appointed (Years) Current Period of Appointment
BERE (GHFR
EEfR R ZEAM (F) BEEH
Mr. Zhou Yuding Chairman and Executive Director 23 February 2024 2 Retired and re-elected on
29 April 2024
BATRLE IERNTES 2024%2A23A H202454 R29B RIEREEE(
Mr. Ji Guanglin Executive Director and CEO 26 July 2024 1 Retired and re-elected on
29 April 2025
REMTE RITEFRERATE 2024%7A26R 1202554 A29B RIEREEE(
Mr. Wang Xiwang Executive Director 26 July 2024 1 Retired and re-elected on
29 April 2025
IRERAE HITES 20247 A 26H 20254 A29R REREREE
Mr. Yang Xing Executive Director 20 October 2023 2 Retired and re-elected on
29 April 2024
BELE HITES 2023F10A20H R2024F4A29B REREREE
Dr. Kimmis Pun Kim Ming Lead Independent Non-Executive 29 April 2024 1 Retired and re-elected on
Director 29 April 2025
ERBEL BRBUNTES 20244 A29R 1202554 A29B RIEREEE(

Mr. An Hongjun

RABEKE
Mr. Zhong Ming

Independent Non-Executive Director

BUFRNITES
Independent Non-Executive Director

1 March 2018

2018F3A1H
1 March 2018

Retired and re-elected on

29 April 2025
202564 A29R RE R EEEF
Retired and re-elected on

29 April 2025

EHxE BUFRTES 2018%3A1H 1202554 A29B RIEREEE(
Executive Committee RITZRAE

The EC comprises the following members: BITRRGH IR EEMN

Mr. Zhou Yuding (Chairman of the EC) BYREEHTZELLE)

Mr. Ji Guanglin REMSE &

Mr. Wang Xiwang THEERE

BOZREIRMYESCEEREEAREN
BEREBEREE -QTREQEAREAMR
SR EFBENBERARSREEENGY
TRTERERAL-

The EC is primarily responsible for assisting the Board to manage and oversee the
Group’s operational and business expansion matters. To discharge its role and
responsibilities, the EC is supported by the head office, functional departments of the
various business units and senior management of the Group.
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The EC had adopted a set of delegation of authority (“DOA™) setting forth financial
authorisation and approval limits for investments, acquisitions and disposals.
Transactions falling outside the scope of DOA and where the value of a transaction
exceeds these approval limits have to be approved by the Board. All material and
significant matters are reported to the Board by the EC.

Independent Non-Executive Directors

The criteria for independence are determined based on the definitions as provided
in the Code, the SGX-ST Listing Manual, and the Hong Kong Listing Rules and the
independence of each Independent Non-Executive Director is reviewed annually by the
NC.

The NC considers an Independent Non-Executive Director as one who is independent
in conduct, character and judgement, and has no relationship with the Company, its
related corporations, its substantial shareholders or its Officers that could interfere, or
be reasonably perceived to interfere, with the exercise of the Directors’ independent
business judgment in the best interests of the Company pursuant to the Provision 2.1
of the Code. The NC also takes into consideration the circumstances provided in Rule
210(5)(d) of the SGX-ST Listing Manual and Rule 3.13 of the Hong Kong Listing Rules
for determining the independence of the Independent Non-Executive Director.

The Independent Non-Executive Directors actively participate in Board meetings.
The Company has benefited from Management's access to its Directors for guidance
and exchange of views both within and outside of the meetings of the Board and
Board Committees. The Independent Non-Executive Directors communicate amongst
themselves and with the Company’s auditors and senior management. The Chairman
of the Board should and does hold, at least annually, meetings with the Independent
Non-Executive Directors without the presence of the other Directors pursuant to Code
Provision C.2.7 of the HK CG Code.

No service contract or letter of appointment has been entered into by the Independent
Non-Executive Directors with the Company. Although the Independent Non-Executive
Directors are not appointed for a specific term, they are subject to the applicable laws
and regulations and subject to retirement by rotation and re-election at the annual
general meeting (“AGM”) in accordance with the Constitution of the Company. The
Board considers that this arrangement provides shareholders with a regular opportunity
to review and approve the continued appointment of each Independent Non-Executive
Director, and achieves the same objective as appointing Independent Non-Executive
Directors for a specific term.

Presently, the Company has three (3) Independent Non-Executive Directors on the
Board, which make up at least one-third of the Board. In accordance with Code
Provision B.1.5 of the HK CG Code, the Company maintains a board skills matrix. The
key skills and experience represented on the Board include environmental protection,
strategic planning, management, finance and accounting, legal and regulatory, risk
management, ESG sustainability, capital markets and banking, information technology,
government and public affairs. The Board considers that this mix of skills serves the
Company’s strategic objectives and operational needs as a leading player in the water
and environmental protection industry in China, and supports the Board’s ability to
provide effective oversight and guidance on the Group’s strategy, risk management and
corporate governance.
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FBBRE -

RE ARREZEA-(QRBUFNTES"
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Notwithstanding the above and the requirements of Provisions 2.2 and 2.3 of the
Code, the NC has reviewed the size and composition of the Board and after taking
into account the scope and nature of operations of the Group in the year under review
including diversity of background, experience, gender, age and other relevant factors.
Following the review, the NC is satisfied that the current Board size is appropriate and
effective with composition of four (4) Executive Directors, and three (3) Independent
Non-Executive Directors. To address the issue of independence, the Board has put in
place a Lead Independent Non-Executive Director, who is available to shareholders
where they have concemns. The Board is of the view that the Independent Non-Executive
Directors demonstrate a strong level of independence and judgement in discharging
their duties and responsibilities as Independent Non-Executive Directors of the Company
with the utmost commitment in upholding the interest of the non-controlling shareholders.
They have expressed individual and independent viewpoints and input, debated issues,
and objectively scrutinised and challenged the Management taking into consideration
the long-term interests of the Group and its shareholders. No individual or small group
of individuals dominates the Board's decision making. Nonetheless, the Company is
constantly on the lookout for suitable candidates to join the Board as Independent Non-
Executive Directors as part of its review process.

Each of the Independent Non-Executive Directors has made an annual confirmation of
independence in writing pursuant to Rule 3.13 of the Hong Kong Listing Rules as well
as the Code and the Board is satisfied that all the Independent Non-Executive Directors
have been independent and met the independence guidelines set out in Rule 3.13 of
the Hong Kong Listing Rules during FY2025 and up to the date of this Annual Report.

The Board comprises Directors who as a whole, have core competencies and
diversity of experience to enable them to lead and control the Group effectively.
Such competencies and experiences include industry knowledge, strategic planning,
business and general management, legal and finance, and at least one Independent
Non-Executive Director possesses appropriate professional qualifications or accounting
or related financial management expertise pursuant to Rule 3.10(2) of the Hong Kong
Listing Rules.

In accordance with Code Provision B.1.3 of the HK CG Code, the Company has
established the following mechanisms to ensure that independent views and input
are available to the Board: (a) Lead Independent Non-Executive Director: the Board
has appointed Dr. Kimmis Pun Kim Ming as the Lead Independent Non-Executive
Director to coordinate and lead the Independent Non-Executive Directors to provide
a non-executive perspective and contribute to a balance of viewpoints on the Board.
The Lead Independent Non-Executive Director serves as the main liaison between
the Independent Non-Executive Directors and the Chairman of the Board, and is
available to shareholders where normal communication channels with the Chairman or
Management are inadequate; (b) Meetings of Independent Non-Executive Directors:
the Independent Non-Executive Directors, led by the Lead Independent Non-Executive
Director, meet amongst themselves without the presence of the Executive Directors
and Management on a need-basis to discuss matters including the Group'’s financial
performance, corporate governance initiatives, Board processes, succession planning
and remuneration of Executive Directors. The Lead Independent Non-Executive Director
provides feedback and recommendations to the Chairman after such meetings; (c)
Independent professional advice: all Directors have access to independent professional
advice at the Company’s expense to assist them in discharging their duties; (d)
Independence assessment: The NC assesses the independence of each Independent
Non-Executive Director on an annual basis. The Board has reviewed the implementation
and effectiveness of the above mechanisms during FY2025 and is satisfied that they are
effective in ensuring that independent views and input are available to the Board.
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The Company and the Board recognise and embrace the benefits of diversity on the
Board, and view diversity at the Board level as an essential element in supporting
the attainment of its strategic objectives and its sustainable development. A diverse
Board will include the differences between the Directors in terms of skills, experience,
background, gender, age, ethnicity and other relevant factors which will be considered
in determining the optimum composition of the Board. In recognition of the importance
of the gender diversity in the composition of the Board, the Board has appointed Dr.
Kimmis Pun Kim Ming as the Lead Independent Non-Executive Director on 29 April
2024. The Board will continue to seek opportunities to increase the proportion of female
members over time as and when suitable candidates are identified. The NC will continue
to review the Board Diversity Policy, as appropriate, to ensure its relevance and
effectiveness, and will recommend the revisions, if any, to the Board for consideration
and approval.

In furtherance of the Board Diversity Policy, the Board has set measurable objectives
for the promotion of gender diversity on the Board. In particular, the Board has set a
target of maintaining a minimum of one female Director on the Board at all times as
the industry of the Company is traditionally dominated by male. To develop a pipeline
of potential successors to the Board to achieve gender diversity, the Company has
adopted the following measures: maintaining a list of potential female candidates,
providing mentoring and leadership development programmes for senior female
executives, and ensuring that a diverse range of candidates is considered for Board
appointments. The NC conducted a review of the implementation of the Board Diversity
Policy during FY2025 and noted that the Board has achieved its target of maintaining at
least one female Director. The NC arrived at its conclusion by considering the current
Board composition, the appointment of Dr. Kimmis Pun Kim Ming as Lead Independent
Non-Executive Director, the pipeline of potential female candidates, and the Company’s
ongoing efforts to identify suitable candidates.

As at 31 December 2025, the gender ratio of the Group’s workforce was approximately
74.02% male to 25.98% female (for senior management: 100% male to 0% female). The
Company adheres to fair and non-discriminatory employment principles and complies
with Special Rules on the Labour Protection of Female Employees and the Law of the
People’s Republic of China on the Protection of Women's Rights to ensure equal pay
for equal work regardless of gender and secure the legal rights and interests of female
employees. Hence, the Company considers that gender diversity has been achieved.

Independent Non-Executive Directors exercise no management functions in the Group.
Although all the Directors have equal responsibility for the performance of the Group,
the roles of the Independent Non-Executive Directors are particularly important in
ensuring that the strategies proposed by Management are fully discussed and rigorously
examined and take into account the long-term interests of not only the shareholders, but
also of the employees, customers, suppliers and the communities in which the Group
conducts its business. In addition, the roles of the Independent Non-Executive Directors
are particularly important in reviewing the performance of Management in achieving
agreed goals and objectives and monitoring the reporting of performance. The NC
considers its Independent Non-Executive Directors to be of sufficient calibre and size
and their views to be of sufficient weight such that no individual or small group of
individuals dominates the Board’s decision-making process.
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The Company co-ordinates informal meeting sessions, led by the Lead Independent
Non-Executive Director, for the Independent Non-Executive Directors to meet on a need-
basis without the presence of the Management, as appropriate, to discuss matters such as
the Group's financial performance, corporate governance initiatives, Board processes,
succession planning as well as leadership development and the remuneration of
the Executive Directors. The Lead Independent Non-Executive Director will provide
feedback and recommendations to the Chairman of the Board after such meetings, as
appropriate.

Chairman and Chief Executive Officer

Principle 3: There is a clear division of responsibilities between the leadership
of the Board and Management, and no one individual has unfettered powers of
decision-making.

The Company practises a clear division of responsibilities between the Chairman and
the Chief Executive Officer (“CEQ”). This ensures an appropriate balance of power
between the Chairman and CEO and thereby allows for increased accountability and
greater capacity of the Board for independent decision making. Mr. Zhou Yuding is
the Chairman of the Board and an Executive Director of the Company. He leads and
ensures effective and comprehensive Board's communication on matters brought to the
Board including strategic issues as well as business planning.

The Board is responsible for overseeing our overall policies, strategies and objectives,
key operational initiatives, performance and measurement, internal controls and risk
management, major funding and investment proposals, financial performance reviews
and corporate governance practices. Approval of our Board is required for such matters
including but not limited to corporate restructuring, mergers and acquisitions, major
investments and divestments, material acquisitions and disposals of assets, major
corporate policies on key areas at operations, share issuance, dividend and other
returns to shareholders, acceptances of bank facilities, annual budget and release of the
Group's financial results.

Mr. Ji Guanglin is the CEO and he oversees the merger and acquisition related matters
of the Group and overall management of the Group’s strategy, business, operation,
administration and financial matters. The Chairman of the Board and CEO are not
related to each other.

The responsibilities of the Chairman of the Board include:

J Scheduling of meetings to enable the Board to perform its duties responsibly while
not interfering with the flow of the Group’s operations;

J Ensuring that Directors receive accurate, timely and clear information, and
ensuring effective communication with shareholders;

J Ensuring the Group’s compliance with the Code and the HK CG Code;

e Acting in the best interest of the Group and of the shareholders;

o Ensuring that all Directors are properly briefed on issues arising at Board
meetings;
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o Providing leadership for the Board. The chairman should ensure that the Board
works effectively and performs its responsibilities, and that all key and appropriate
issues are discussed by it in a timely manner. The chairman should be primarily
responsible for drawing up and approving the agenda for each Board meeting.
He should take into account, where appropriate, any matters proposed by the
other Directors for inclusion in the agenda. The Chairman may delegate this
responsibility to a designated Director or the Company Secretaries;

e Taking primary responsibility for ensuring that good corporate governance
practices and procedures are established;

o Encouraging all Directors to make a full and active contribution to the Board's
affairs and taking the lead to ensure that it acts in the best interests of the
Company. The Chairman should encourage Directors with different views to voice
their concerns, allow sufficient time for discussion of issues and ensure that Board
decisions fairly reflect Board consensus;

. Holding meetings annually with the Non-Executive Directors (including
Independent Non-Executive Directors) without the presence of the Executive
Directors;

° Ensuring that appropriate steps are taken to provide effective communication with
shareholders and that their views are communicated to the Board as a whole; and

e Promoting a culture of openness and debating by facilitating the effective
contribution of Non-Executive Directors in particular and ensuring constructive
relations between Executive and Non-Executive Directors.

The Company Secretaries may be called to assist the Chairman of the Board in any of
the above.

In view of the fact that the Chairman of the Board is not independent, the Board has
appointed Dr. Kimmis Pun Kim Ming as the Lead Independent Non-Executive Director
to co-ordinate and to lead the Independent Non-Executive Directors to provide a non-
executive perspective and contribute to a balance of viewpoints on the Board. She is
the main liaison on Board issues between the Independent Non-Executive Directors and
the Chairman of the Board. She is available to shareholders where they have concerns
and for which contact through the normal channels of the Chairman of the Board, CEO,
Finance Director, or the Management are inappropriate or inadequate.

The Independent Non-Executive Directors, led by the Lead Independent Non-Executive
Director, meet amongst themselves without the presence of the other Directors, where
necessary, and the Lead Independent Non-Executive Director will provide feedback to
the Chairman of the Board after such meetings, as appropriate. The Chairman of the
Board, the CEQ and other Directors do not have any financial, business, family or other
material/relevant relationships with each other.
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Board Membership

Principle 4: The Board has a formal and transparent process for the appointment
and re-appointment of directors, taking into account the need for progressive
renewal of the Board.

Nominating Committee

The NC comprises the following members:

Dr. Kimmis Pun Kim Ming (Chairlady of the NC)
Mr. Zhong Ming

Mr. An Hongjun

The Chairlady of the NC and all its members are considered independent pursuant to
the definition of “independent” under the Code, Listing Manual of the SGX-ST and Hong
Kong Listing Rules. The Chairlady of the NC, Dr. Pun, is also the Lead Independent
Non-Executive Director of the Company.

The NC’s role is to establish a formal and transparent process for:

*  Reviewing and making recommendations to the Board on all candidates
nominated for appointment and re-appointment to the Board of the Company and
of its subsidiaries;

e Reviewing and recommending to the Board on an annual basis, the Board
structure, size and composition, taking into account, the balance between
Executive Directors, Non-Executive Directors and Independent Non-Executive
Directors to ensure that the Board as a whole possesses the right blend of
relevant experiences and core competencies to effectively manage the Company;

o Procuring that at least one-third of the Board shall comprise of Independent Non-
Executive Directors;

o Identifying and making recommendations to the Board as to which Directors are
to retire by rotation and to be put forward for re-election at each AGM of the
Company, having regard to the Directors’ contribution and performance, including
the Independent Non-Executive Directors;

o Reviewing the Board succession plans for Directors, in particular the appointment
and/or replacement of the Chairman, the CEO and key management personnel
and the progressive renewal of the Board;

e Assessing the independence of Independent Non-Executive Directors; and

o Proposing a set of objective performance criteria to the Board for approval and

implementation, to evaluate the effectiveness of the Board as a whole and the
contribution of each Director to the effectiveness of the Board.
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The NC is responsible for identifying and recommending new Directors to the Board,
after considering the necessary and desirable competencies. In selecting potential
new Directors, the NC will seek to identify the competencies required to enable the
Board to fulfil its responsibilities and taking into account the nomination policy which
sets out the procedures and criteria for the selection, appointment and re-appointment
of the Directors. In accordance with the nomination policy, in evaluating and selecting
any candidate for directorship, the NC shall consider (i) the candidates’ character and
integrity; (ii) professional qualifications, skills, knowledge and experience, independence,
(iif) diversity on the Board, (iv) willingness to devote adequate time to discharge duties as
a Board member; and (v) such other criteria that are appropriate to the business of the
Group.

Where the NC has identified a potential new Director and considered him/her
appropriate taking into account the criteria above-mentioned, the NC may propose to the
Board or offer for nomination by a shareholder as a nominee for election to the Board
by submitting the candidate’s personal profile to the Board for consideration. The Board
may appoint the candidate as Director to fill a casual vacancy or as an addition to the
Board or recommend such candidate to the shareholders for election or re-election as
the case may be at general meeting.

The NC may engage consultants to undertake research on, or assess, candidates
applying for new positions on the Board, or to engage such other independent experts,
as it considers necessary to carry out its duties and responsibilities including skills,
experience, diversity of background, gender, age, ethnicity and other relevant factors
which will be considered in determining the optimum composition of the Board.

Recommendations for new Directors are put to the Board for its consideration. New
Directors are appointed by way of a Board resolution following which they are subject to
re-election at the next AGM.

The Company’s Constitution requires one-third of the Board to retire by rotation at every
AGM. Directors who retire are eligible to offer themselves for re-election. Pursuant to
Regulation 97 of the Company’s Constitution, Directors who were newly appointed by
the Board shall hold office only until the next AGM after their appointment and shall
then be eligible for re-election. Each member of the NC shall abstain from voting on any
resolutions in respect to his/her re-nomination as a Director.

For the financial year under review, the NC is of the view that the Independent
Non-Executive Directors of the Company are independent (as defined in the Code and
the Hong Kong Listing Rules) and are able to exercise judgment on the corporate affairs
of the Group independent of the Management. The NC has received annual confirmation
of independence from the Independent Non-Executive Directors of the Company,
each confirming that he/she does not have any relationship which may affect his/her
independence as provided under Provision 4.4 of the Code and Rule 3.13 of the Hong
Kong Listing Rules.

During the FY2025, the NC held 1 meeting to, among others, (i) review the structure,
size and diversity of the Board; (ii) assess the independence of the Independent
Non-executive Directors; (iii) review the policy of the Board on diversity and measurable
objectives for implementing such policy and the progress on achieving the objectives;
(iv) make recommendation to the Board for the appointment of new Directors; and (v)
make recommendation to the Board for the re-election of retiring Directors at the FY2025
AGM.
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The NC has recommended to the Board that Mr. Zhou Yuding, Mr. Ji Guanglin and
Mr. Yang Xing be nominated for re-election at the forthcoming AGM. The Board has
accepted the NC's recommendations.

Please refer to pages 73 to 84 of the Annual Report for the detailed information required
pursuant to Rule 720(6) of the SGX-ST Listing Manual.

The NC has assessed each Director's time commitment and contribution to the Board,
as well as each Director’s ability to discharge his or her responsibilities effectively
during FY2025. In conducting this assessment, the NC took into account each Director's
professional qualifications and work experience, existing listed company directorships,
other significant external time commitments, and such other factors or circumstances
relevant to the Director’s character, integrity, independence and experience as the NC
considered appropriate. Despite some of the Directors having other board appointments,
the NC is satisfied that these Directors are able to and have adequately carried out
their duties as Directors of the Company. Currently, the Board has not determined the
maximum number of listed board representations which any Director may hold. The NC
and the Board will review the requirement to determine the maximum number of listed
board representations as and when it deems fit.

There is no alternate director being appointed to the Board during FY2025.

The key information regarding the Directors such as academic and professional
qualifications, Board Committees served, directorships or chairmanships both present
and past held over the preceding three years in other listed companies and other major
appointments, whether the appointment is executive or non-executive are set out on
pages 69 to 84 of the Annual Report.

Sufficiency of Public Float

Based on information that is publicly available to the Company and within the knowledge
of the Directors, as at the latest practicable date prior to the issue of the FY2025 Annual
Report, the Company has maintained sufficient public float as required under the SGX-
ST Listing Manual and the Hong Kong Listing Rules.

Board Performance

Principle 5: The Board undertakes a formal annual assessment of its effectiveness as
a whole, and that of each of its board committees and individual directors.

While the Code recommends that the NC be responsible for recommending for the
Board's approval the objective performance criteria and process for assessing the Board as
a whole and each of its Board Committees and also assessing the individual evaluation
of each Directors’ contribution, the NC is of the view that it is more appropriate and
effective to assess the Board as a whole and its Board Committees, bearing in mind
that each member of the Board and the Board Committees contributes in different ways
to the success of the Company and Board and Board Committees decisions are made
collectively.
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The NC has implemented a process for assessing the effectiveness of the Board as a
whole and each Board Committee respectively. Each Director is required to complete
the Board Evaluation Forms adopted by the NC and the Board Committees’ Evaluation
Forms adopted by the AC, NC and RC, which would then be collated by the NC
Chairman for review or discussion. The NC focuses on a set of performance criteria
which includes the evaluation of the size and composition of the Board and its Board
Committees, the access to information, processes and accountability, performance
in relation to discharging its principal responsibilities and the Directors’ standards of
conduct, in assessing the Board’s performance as a whole and the performance of
the Board Committees. Following the review, the Board is of the view that the Board
and Board Committees operate effectively and each Director is contributing to the
effectiveness of the Board and the Board Committees due to the active participation
of each member during each meeting. No external facilitator was used during the
evaluation process in FY2025.

The Board and the NC have endeavoured to ensure that the Directors appointed to the
Board possess the relevant experience, knowledge and expertise critical to the Group’s
business. Although the Directors are not evaluated individually, the performance of the
Directors is evaluated using agreed criteria, aligned as far as possible with appropriate
corporate objectives. The criteria include short-term and long-term measures and
cover financial and non-financial performance indicators such as the strength of his
experience and stature, and his contribution to the proper guidance of the Group and
its businesses.

REMUNERATION MATTERS
Procedures for Developing Remuneration Policies

Principle 6: The Board has a formal and transparent procedure for developing
policies on director and executive remuneration, and for fixing the remuneration
packages of individual directors and key management personnel. No director is
involved in deciding his or her own remuneration.

Remuneration Committee

The RC comprises the following members:
Mr. Zhong Ming (Chairman of the RC)

Dr. Kimmis Pun Kim Ming

Mr. An Hongjun

Mr. Zhou Yuding

The RC comprises four (4) members, three (3) of whom (including the Chairman of
the RC) are independent. Mr. Zhou Yuding, the Chairman of the Board and Executive
Director of the Company, is a member of the RC. Although the Code provides that the
RC should comprise entirely of non-executive directors, the majority of whom, including
the Chairman of the RC, should be independent, the Board is of the view that Mr. Zhou
Yuding should be a member of the RC as he has extensive knowledge and experience
in China and is well-placed to advise on remuneration packages of the key management
personnel who are largely based in China. Hence, the inclusion of Mr. Zhou Yuding as a
member of the RC is considered beneficial to the Group.
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The RC recommends to the Board a framework for the remuneration of the Directors and
key management personnel which is in line with the market in order to attract, motivate
and retain talented individuals. The RC has full authority to engage external professional
advice on matters relating to remuneration as and when the need arises. The Company
did not engage any remuneration consultant during FY2025.The RC has full responsibility
for ensuring the transparency and accountability of remuneration framework. No Director
or any of his associates and key management personnel are involved in any decision-
making relating to his own remuneration or compensation packages.

The key duties of the RC, inter alia, are:

o To review and submit its recommendations for endorsement by the Board, a
framework of remuneration and the specific remuneration packages and terms
of employment (where applicable) for each Director (including CEQ) and key
management personnel in consultation with the Chairman of the Board;

e To review the remuneration packages of Non-Executive Directors which should be
appropriate to the level of contribution, taking into account factors such as effort
and time spent, and responsibilities of the Directors;

e To review the remuneration packages of the Directors and key management
personnel which should be comparable within the industry and in comparable
companies and shall include a performance-related element coupled with
appropriate and meaningful measures of assessing individual Directors’ and key
management personnel’s performance;

e To review and approve compensation payable to Executive Directors and senior
management for any loss or termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair and not excessive;

o To review and approve compensation arrangements (if any) relating to dismissal
or removal of Directors for misconduct to ensure that they are consistent with
contractual terms and are otherwise reasonable and appropriate, in the interest of
the Company;

e To ensure that no Director or any of his associates is involved in deciding his own
remuneration;

° To review and approve annually the total remuneration of the Directors and
key management personnel with reference to the Board’s corporate goals and
objectives;

o To review and submit its recommendations for endorsement by the Board, any
long-term incentive schemes which may be set up from time to time and to do all
acts necessary in connection therewith; and

. To review and/or approve matters relating to share schemes under Chapter 17 of
the Hong Kong Listing Rules.

In reviewing the service agreements of the Executive Directors and key management
personnel of the Company, the RC will review the Company’s obligations arising in
the event of termination of these service agreements, to ensure that such service
agreements contain fair and reasonable termination clauses and which are not overly
generous. The RC aims to be fair and avoids rewarding poor performance.
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Level and Mix of Remuneration

Principle 7: The level and structure of remuneration of the Board and key
management personnel are appropriate and proportionate to the sustained
performance and value creation of the company, taking into account the strategic
objectives of the company.

The RC will take into account the industry norms, the Group’s performance as well
as the contribution and performance of each Director when determining remuneration
packages.

The remuneration for the Executive Directors and certain key management personnel
comprises fixed and variable components. The variable component (cash-based
bonus) is performance related and is linked to the Group’s performance as well as the
performance of each individual Executive Director and key management personnel.

The Company does not have any share scheme under Chapter 17 of the Hong Kong
Listing Rules.

During FY2025, 1 RC meeting was held whereat the RC reviewed and recommended
to the Board for consideration of the remuneration packages of each of the Executive
Directors and the senior management with reference to salaries paid by comparable
companies, time commitment and responsibilities of the Executive Directors and the
senior management and performance of the Group.

Directors’ fees will be paid or payable to the Independent Non-Executive Directors and
certain Executive Directors in accordance with their contributions, taking into account
factors such as effort and time spent, responsibilities of the Directors and the need to
pay competitive fees to attract, retain and motivate the Directors. The Independent Non-
Executive Directors are not over-compensated to the extent that their independence may
be compromised. The Directors’ fees are endorsed by the RC and recommended by the
Board for shareholders’ approval at the AGM of the Company.

The Company does not use contractual provisions to allow the Company to reclaim
incentive components of remuneration from Executive Directors and key management
personnel in exceptional circumstances of misstatement of financial results, or of
misconduct resulting in financial loss to the Company. The Executive Directors owe a
fiduciary duty to the Company. The Company should be able to avalil itself to remedies
against the Executive Directors in the event of such breach of fiduciary duties.
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Disclosure on Remuneration

Principle 8: The company is transparent on its remuneration policies, level and
mix of remuneration, the procedure for setting remuneration, and the relationships
between remuneration, performance and value creation.

The Company’s remuneration policy is to reward the performance of, attract, and retain
and motivate the Directors and key management personnel. The RC will take into
consideration the industry norms, the Group’s performance as well as the performance
of each Director and key management personnel when determining the remuneration
packages. The RC will review the remuneration packages for the Directors and key
management personnel from time to time, where it deems appropriate.

(a)

The details of the remuneration of Directors of the Company disclosed in bands
for services rendered during FY2025 are as follows:

FHEE

FAS: x AR EFMME FHKFERRE - F
HEEEFURGH BAARRENENRES
EFREGEN

FRRAFMBREARE RERABESRE
REEANE  URERBETER - NETHNE
B FHRZEERERENRE ARERRR
RESRIRERABNRE -FMREEHR
HRARBENRR TREVEFRIREREA
BHFMAEE -

(a) M20288F  ARAEFHAMBHRRENR
BOFMA S BEEREOFBOT

Remuneration band

Number of Directors of the Company

FHEE FAFEEHE
Above S$250,000 1
= 1#250,000%7 7T
Below $$250,000 6
B #4250,000%7 T
Fees Salary Bonus  Benefits Total
e g el gl &t
RMB RMB RMB RMB RMB
Directors EX PN:1 AE® AE# IN: AE#
Mr. Zhou Yuding BT REE - - - - -
Mr. Ji Guanglin REMEE - 850,000 478700 382455 1,711,155
Mr. Wang Xiwang IFEEHE - 679,992 342,266 325,255 1,347,513
Mr. Yang Xing SEEL A - - - - -
Dr. Kimmis Pun Kim Ming ERISET 488,142 - - - 488,142
Mr. Zhong Ming EHEE 433,904 - - - 433,904
Mr. An Hongjun THELE 461,023 - - - 461,023
The details of the remuneration of 7 key management personnel (who are not the (b) H20250F  ADAHEREEEERERNE (I
Directors or the CEO and substantial shareholders of the Company) identified FEEFERUTERALATERR) 3
by the Company disclosed in bands for services rendered during FY2025 are as HRERBUBN e ERERED
follows: FEWT:
Fees Salary Bonus  Benefits Total
e g el bt st
Relevant Key Management
Personnel of the Company FLAREREEER % % % % %
$$250,000 to $$500,0000 250,000% 7T £500,000%7 7T
Qin Feng® FIge - 49% 29% 22% 100%
Qiu Yihua &z - 44% 34% 22% 100%
Below $$250,000 {8 7$250,000%7 7T
Yang Anyuan Bk - 50% 25% 25% 100%
Li Kaibing FHE = 51% 23% 26% 100%
Zhu Yeliang® REERO - 62% 5% 33% 100%
Liu Haojiang® 2T - 83% 0% 17% 100%
Xu Xiaoging™ BNEO - 34% 47% 19% 100%
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(1) Ms. Xu Xiaoging resigned as the Deputy General Manager of the Group on 7
August 2025.

(2)  Mr. Qin Feng was re-designated as the Chief Technology Officer of the Group on
19 November 2025.

(3)  Mr. Zhu Yeliang was appointed as the Finance Director of the Group on 26
February 2025.

(4)  Mr. Liu Haojiang was appointed as the Chief Digital Officer of the Group on 19
November 2025.

For FY2025 the aggregate total remuneration paid/payable to the relevant key
management personnel (who are not Directors or the CEO and substantial
shareholders of the Company) amounted to RMB7,581,720, equivalent to
SGD1,397,861.

In view of confidentiality of remuneration matters, the Board is of the opinion that it is
in the best interests of the Group not to disclose the exact remuneration of the key
management personnel in the Annual Report and that the disclosure based on the
above remuneration bands is appropriate.

For FY2025, there were no terminations, retirement or post-employment benefits
granted to Directors and relevant key management personnel other than the
standard contractual notice period and termination payment in lieu of service.

There were no employees who were substantial shareholders (hereinunder has
the meaning ascribed to it under the SGX-ST Listing Manual and the Hong Kong
Listing Rules) of the Company, immediate family members of a Director, CEO or
substantial shareholders of the Company, in the Group’s employment during the
financial year under review.

ACCOUNTABILITY AND AUDIT
Risk Management and Internal Controls

Principle 9: The Board is responsible for the governance of risk and ensures that
Management maintains a sound system of risk management and internal controls,
to safeguard the interests of the company and its shareholders.

The Board is responsible for the governance of risk and the overall internal control
framework, but acknowledges that no cost-effective internal control system will preclude
all errors and irregularities. The system is designed to manage rather than eliminate the
risk of failure to achieve business objectives, and can provide only reasonable and not
absolute assurance against material misstatement or loss. The internal controls in place
will address the financial, operational, compliance and information technology risks
and the objectives of these controls are to provide reasonable assurance that there are
no material financial misstatements or material loss, there are maintenance of proper
accounting records, financial information are reliable, and assets are safeguarded.

The Company has established a RIMC to oversee the Group’s overall risk management
framework and ESG matters, and to advise the Board on the Group's risk related
matters, investment management and ESG’s performance and reporting. The RIMC
reports directly to the Board.
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Risk and Investment Management Committee

The RIMC comprises the following members:
Mr. Ji Guanglin (Chairman of the RIMC)

Mr. Zhou Yuding

Mr. Wang Xiwang

Mr. Yang Anyuan

The RIMC and Management are responsible for designing, implementing and monitoring
the risk management and internal control systems within the Group on an ongoing basis
ensuing that a review of the effectiveness of the Group’s risk management and internal
control systems has been conducted at least annually. Management regularly reviews
the Group’s business and operational activities to identify areas at significant risks as
well as appropriate measures to control and mitigate these risks. Any significant matters
are highlighted to the Board and the AC for their deliberation.

During FY2025, in addition to the work carried out by external auditors and internal
audit teams, the Group had processes in place supporting the framework that enables
Management to address the financial, operational, compliance and information
technology controls of the key business units. The processes involve the identification
of major risks through risk discussion sessions and control self-assessments by the
Group’s major business units, where the business units’ key financial, operational,
compliance and information technology control risks, as well as mitigation measures,
were summarised for review by the Management, and the Board. The conduct of risk
discussion sessions also serves to heighten the risk awareness for staff at the middle
management level. The documentation provided also gives an overview of the Group's
key risks, how they are managed, and the key personnel responsible for each identified
risk type and the various assurance mechanisms in place. In relation to the key risks
being identified, the Company has taken steps to address and implement the relevant
controls and mitigating measures where applicable and necessary to ensure that the
Group's key risks are being managed adequately and effectively.

Key initiatives will be progressively implemented.

To ensure that internal controls are adequate and effective, the AC is assisted by
the internal audit team, external auditors and the Management. The assistance of the
internal audit team enabled the AC to carry out assessments of the effectiveness of key
internal controls during the year. Any material non-compliance or weaknesses in internal
controls or recommendations from the internal audit team and external auditors to further
improve the internal controls were reported to the AC. The AC will also follow up on the
actions taken by the Management on the recommendations made by the internal audit
team and external auditors. Based on the reports submitted by the internal audit team
and external auditors received by the AC and the Board, nothing material has come to
the attention of the AC and the Board to cause the AC and the Board to believe that the
internal controls are not satisfactory for the type and size of business conducted.
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The Directors have received the representation letters from the EC, CEO, Finance
Director and Management of the key business units in relation to the financial information
for FY2025. Associates and joint ventures which the Company does not control are not
dealt with for the purposes of this statement. The EC, CEQ, and Finance Director have
assured the Board that:

(@)  The financial records have been properly maintained and the financial statements
for FY2025 give a true and fair view of the Company’s operations and finances;
and

(b)  The Group'’s internal control and risk management systems are adequate and
operating effectively in all material respects given its current business environment.

Based on the internal controls established and maintained by the Group, work
performed by the internal audit team and external auditors, reviews performed and
representations made by Management, and the documentation on the Group’s key risks
referred to above, the Board with the concurrence of the AC, is of the opinion that the
Group’s internal controls and risk and investment management systems are adequate
and effective in addressing the financial, operational, compliance and information
technology control risks of the Group as at 31 December 2025.

With the assessment of the Company and the Management, the Board and the AC
confirmed that there has been no exposure to sanctions-related risks through various
means. If there is any exposure to sanctions-related risks, the Company would announce
with appropriate details pursuant to the SGX-ST Listing Manual.

The Directors are aware of the requirements under the applicable regulations,
including Part 12 of the Singapore Securities and Futures Act 2001 of Singapore, the
SGX-ST Listing Rules, Part XIVA of the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) and the Hong Kong Listing Rules for the handling
and dissemination of inside information. All the inside information identified by the
Directors shall be published and disclosed to the public in a timely manner through the
Company’s publications and communications, unless the information falls within safe
harbours as prescribed in the Securities and Futures Ordinance.

The RIMC is also delegated by the Board and responsible for ESG matters. Comment,
with the necessary support from the RIMC, on the adequacy and effectiveness of
internal controls including financial, operational, compliance and information technology
controls and risk management systems in the Company’s annual report, including the
Board’s opinion on the internal controls pursuant to Rule 1207(10) of the SGX-ST Listing
Rules. In addition, the RIMC is also responsible for supervising the implementation of
the Group’s ESG management policies, strategies and objectives and reviewing their
achievement, reviewing and confirming important ESG issues (including relevant risks),
and reporting to the Board.
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The key duties of the RIMC in relation to the ESG, inter alia, are:

e To set out and review the management approaches, targets and strategies of ESG
of the Company;

e To review and confirm the priority of ESG matters, and report to the Board for
approval

e To identify risks and opportunities of the Company in the ESG matters, review the
performance of the Company against the relevant risks, and report to the Board
for review;

o To monitor and comment the ESG works, examine and monitor the performance
and progress of ESG related targets, and report to the Board for review; and

e Review the Company’s compliance of ESG Reporting Guide as set out in
Appendix C2 to the Hong Kong Listing Rules, review the Company’s annual ESG
report, and report to the Board for review and approval.

During FY2025, there were no significant changes in the Company's assessment of risks
(including ESG risks) and the risk management and internal control systems.

Audit Committee

Principle 10: The Board has an Audit Committee which discharges its duties
objectively.

Audit Committee

The AC comprises the following members:
Mr. An Hongjun (Chairman of the AC)

Dr. Kimmis Pun Kim Ming

Mr. Zhong Ming

All the members of the AC, including the Chairman of the AC are Independent Non-
Executive Directors. The Company has adopted and has complied with the principles of
corporate governance under the Code and the HK CG Code in relation to the roles and
responsibilities of the AC.

In line with the SGX-ST Listing Manual and the Hong Kong Listing Rules, the Board
provides a negative assurance statement to the shareholders in respect of the interim
financial statements. For the financial year under review, the EC and the Finance
Director have provided assurance to the Board on the integrity of the Group’s financial
statements.

The Management provides the Board with a continual flow of relevant information on
a timely basis in order that it may effectively discharge its duties. The Management
understands its role to provide all members of the Board with a balanced and
understandable assessment of the Group’s performance, position and prospects.

The Board is of the view that the members of the AC are appropriately qualified, having

the necessary accounting or related financial management expertise to discharge their
responsibilities.
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The AC, which has written Terms of Reference, performs the following delegated
functions:

(1)

To review with the external auditors:

o the audit plan, including the nature and scope of the audit before the audit
commences;

e their audit report; and
e their management letters and the Management's response.

To discuss with the external auditors any problems or concerns arising from their
agreed-upon procedures, interim and final audits, and any other matters which the
external auditors may wish to discuss;

To ensure co-ordination where more than one audit firm is involved:

To assess the adequacy and effectiveness of the internal control (including
financial, operational, compliance, information technology controls and risk
management) systems established by Management to identify, assess, manage,
and disclose financial and non-financial risks;

To monitor the scope and results of the external audit, its cost effectiveness
and the independence and objectivity of the external auditors annually and give
recommendations to the Board and the Company in a general meeting regarding
the appointment, re-appointment or removal of the external auditors;

To review and ensure that the assurance has been received from the EC (or
equivalent) and the CFO (or equivalent) in relation to the interim/full year unaudited
financial statement;

To review the internal audit programme and ensure co-ordination between the
internal audit teams and external auditors and the Management;

To review the half-yearly and full year financial statements of the Company and of
the Group, including announcements relating thereto, to shareholders, the SGX-ST
and HKEXnews, and thereafter to submit them to the Board for approval;

To review interested person transactions (as defined in Chapter 9 of the SGX-ST
Listing Manual) and the connected transactions/continuing connected transactions
(as defined in Chapter 14A of the Hong Kong Listing Rules) and report its findings
to the Board:;

To undertake such other reviews and projects as may be requested by the Board
or as the Committees may consider appropriate;

To develop and implement policy on engaging an external auditor to supply non-
audit services;

To consider major investigation findings on risk management and internal control
matters as delegated by the Board or on the committee’s own initiative, as well as
management’s response to these findings;
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(13) To ensure internal audit function is adequately resourced, independent of the
activities it audits and has appropriate standing within the Company;

(14) To review the external auditor's management letter in order to assess whether it
is based on a good understanding of the Company's business, and monitor the
responsiveness of Management to the recommendations made (or the reasons
why they have not been acted upon);

(15) To report to the Board on the matters in the HK CG Code;

(16) To review arrangements which employees of the Group can use, in confidence, to
raise concerns about possible improprieties in financial reporting, internal control
or other matters; to ensure that proper arrangements are in place for fair and
independent investigation of these matters and for appropriate follow-up actions;

(17) To oversee the Company's relations with the external auditors;

(18) To undertake such other functions and duties as may be required by law or by the
SGX-ST Listing Manual or by the Hong Kong Listing Rules, as amended from time
to time; and

(19) To evaluate the external auditor's independence.

Apart from the duties listed above, the AC is given the task of commissioning
investigations into matters where there is suspected fraud or irregularity, or failure of
internal controls or infringement of any law, rule or regulation which has or is likely to
have a material impact on the Company’s operating results or financial position, and to
review its findings.

In October 2015, the ACRA introduced the Audit Quality Indicators (“AQIs™ ) Disclosure
Framework (“Framework” ), which aims, to equip the AC with information that allows
the AC to exercise their professional judgements on elements that contribute to or
are indicative of audit quality. The AQIs were further enhanced in August 2016 which
ACRA introduced six targets on selected AQls to provide the AC with a common
yardstick for comparison and to facilitate meaningful audit quality conversations with
the auditors. As part of ongoing efforts to raise audit quality, ACRA has on 7 February
2020 introduced the AQIs Disclosure Framework that revised in January 2020 (“Revised
AQIs Framework” ). The Revised AQls Framework comprises audit quality indicators
to provide relevant and useful information to help the AC in their evaluation of statutory
auditors. Accordingly, the AC had evaluated the performance of the external auditors as
well as the resolution for reappointment of the external auditors based on the AQls set
out in the Revised AQls Framework.

The AC has full access to and has the co-operation of the Management, and has been
given the resources required for it to discharge its function properly. It has full discretion
to invite any Director or Executive Officer to attend its meetings. The AC recommends to
the Board on the proposals to the shareholders on the appointment, re-appointment and
removal of the external auditors and approves the remuneration of the external auditors.
The AC has recommended to the Board that Deloitte & Touche LLP be nominated for
the re-appointment as external auditors of the Company at the forthcoming AGM.
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The AC will meet with the external auditors without the presence of the Management to
discuss audit fees, review the adequacy of audit arrangement, with emphasis on the
scope and quality of their audit, the independence, objectivity and observations of the
external auditors and internal audit team, and any other matters the auditors may wish
to raise.

In the review of the financial statements for FY2025, the AC had discussed with the
Management and the external auditors on changes to accounting standards and
significant issues and assumptions that impact the financial statements. The most
significant matters had also been included in the Independent Auditor’s Report to the
members of the Company under “Key Audit Matters”. Following the review, the AC is
satisfied that those matters, including service concession arrangements and revenue
recognition, had been properly dealt with. The Board had approved the financial
statements.

The AC meets with the external auditors without the presence of the Management
and conducts a review of all non-audit services provided by the auditors on annual
basis and is satisfied that the nature and extent of such services will not prejudice the
independent and objectivity of the external auditors. Fees paid or payable by the Group
to the external auditors (and member firms) of the Company for audit services and non-
audit services for FY2025 amounted to RMB7,545,000 and RMB1,592,000 respectively.
For details on the non-audit services, please refer to the section headed “Directors’
Statements — 11 Auditors” in this annual report. The Company has complied with Rules
712 and 715 of the SGX-ST Listing Manual and Rule 13.88 of the Hong Kong Listing
Rules in relation to the engagement of its auditors.

The Group has implemented a fraud and whistle blowing policy which sets out the
procedures for a whistleblower to make a report to the Company on misconduct or
wrongdoing relating to the Company and its officers. Accessible channels are provided
for employees to raise concerns about possible improprieties in matters of financial
reporting or other matters which they become aware of and to ensure that:

(i) independent investigations are carried out in an appropriate and timely manner;

(i) appropriate action is taken to correct the weakness in internal controls and
policies which allowed the perpetration of fraud and/or misconduct and to prevent
a recurrence;

(i) all reports/concerns raised including the identity of the complainant will be treated
with private and confidential; and

(iv) administrative, disciplinary, civil and/or criminal actions that are initiated following
the completion of investigations are appropriate, balanced and fair, while providing
reassurance that employees will be protected from reprisals or victimisation for
whistle blowing in good faith and without malice.

The AC is responsible for oversight and monitoring of whistleblowing procedure.

As at the date of this Annual Report, there were no reports received through the whistle
blowing mechanism.

The AC is kept updated annually or from time to time on any changes to the accounting
and financial reporting standards by the external auditors.
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The AC does not comprise former partners or directors of the Company’s existing
auditing firm or auditing corporation: (a) within a period of two years commencing on
the date of their ceasing to be a partner of the auditing firm or director of the auditing
corporation; and in any case, (b) for as long as they have any financial interest in the
auditing firm or auditing corporation.

Internal Audit Function

The Group has established an in-house Audit Center which performs risk assessment
and conducts the review of the effectiveness of the Group’s material internal controls,
including financial, operational and compliance controls, information technology controls
and risk management systems. Ms. Cao Pei is the General Manager of the Audit Centre.
She holds a Master of Executive Business Administration from Fudan University and a
Bachelor's degree in International Finance from Fudan University. Ms. Cao is a Certified
Public Accountant (China) and has over 20 years of experience in auditing, accounting
and financial management. The internal audit team has the primary reporting line to the
AC. In accordance with the annual internal audit plan approved by the AC, the internal
audit team conducts internal audit reviews of the Group to assist the Board and the AC
to assess the effectiveness of key internal controls, covering financial, operational and
compliance risks on an ongoing basis. Procedures are in place for the internal audit
team to report independently their findings and recommendations to the AC for review.
The Management will update the AC on the implementation status of the remedial action
plans.

The Board recognises that it is responsible for maintaining a system of internal control
to safeguard shareholders’ investments and the Group’s businesses and assets, while
the Management is responsible for establishing and implementing the internal controls
procedures in a timely and appropriate manner.

The role of the internal audit team is to assist the AC in assessing if the internal
controls of the Group are adequate, effective and functioning as intended, to undertake
investigations as directed by the AC and to conduct regular risk-based audits covering
higher risk areas. The AC approves the appointment, removal, termination, evaluation
and compensation of the head of the internal audit function. The internal audit team has
unfettered access to all the Company’s documents, records, properties and personnel,
including access to the AC and has appropriate standing within the Company.

The AC is satisfied that the internal audit function (i) is independent, (ii) effective, (iii)
is adequately resourced, and (iv) is staffed by suitably qualified and experienced
professionals with the relevant experience.

The internal audit work carried out is guided by the International Standards for the
Professional Practice of Internal Auditing laid down in the International Professional
Practices Framework issued by the IIA. The AC would annually review the
independence, adequacy and effectiveness of the internal audit function of the Group.
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SHAREHOLDER RIGHTS AND ENGAGEMENT
Shareholder Rights and Conduct of General Meeting

Principle 11: The company treats all shareholders fairly and equitably in order
to enable them to exercise shareholders’ rights and have the opportunity to
communicate their views on matters affecting the company. The company gives
shareholders a balanced and understandable assessment of its performance,
position and prospects.

The shareholders are encouraged to attend the Company’s general meetings to ensure
a high level of accountability and to stay informed of the Group's strategies and growth
plans. Notice of the general meeting is dispatched to shareholders, together with
explanatory notes or a circular on items of special business (if necessary), at least 21
clear days prior to any AGM or any extraordinary general meeting (“EGM”) at which it is
proposed to pass a special resolution or a resolution of which special notice has been
given to the Company; and 14 clear days' notice for all other EGMs before the meeting.
The Board welcomes questions from shareholders who wish to raise issues, either
informally or formally before or during the general meetings. The Company will make
available minutes of general meetings to shareholders upon their request. Each item of
special business included in the notice of the general meetings will be accompanied
by an explanation of the effects of a proposed resolution. Separate resolutions are
proposed for each substantially separate issue at general meetings.

All Directors including the chairman of the AC, NC, RC, EC and RIMC are normally
present and available to address questions relating to the work of their respective
Board Committees at general meetings of the Company. In the absence of the
chairman of the AC, NC, RC, EC and RIMC, the Chairman of the Board would usually
invite another member of the committees or failing this his duly appointed delegate, to
attend. Furthermore, the external auditors are present to assist the Board in addressing
any relevant queries raised by the shareholders about the conduct of audit and the
preparation and content of the auditors’ report. The attendance of the Directors at
general meetings of the Company held during FY2025 is disclosed on page 34 of this
Annual Report.

Shareholders are informed of general meetings of the Company through the
announcement to be released to the SGX-ST via SGXNet, and HKEXnews and notices
to be contained in the Annual Report or circulars to be sent to all shareholders. These
notices are also advertised in a national newspaper in Singapore. All shareholders of
the Company are entitled to attend and are provided the opportunity to participate in the
general meetings of Company. The shareholders of the Company are also informed on
the poll voting procedures at the general meetings of the Company. If any shareholder
of the Company is unable to attend, he/shefit is allowed to appoint up to two proxies to
vote on his/herfits behalf at the general meeting of the Company through proxy forms
sent in advance. A proxy need not be a shareholder of the Company. The instrument
appointing a proxy must be deposited at the place specified in the notice of the general
meetings not less than seventy-two (72) hours before the time appointed for holding the
general meetings of the Company.

The Company’s Constitution does not permit a shareholder of the Company who is not
a relevant intermediary or a clearing house (or its nominee(s)) to appoint more than two
proxies to attend, speak and vote at the same general meeting of the Company.
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On 3 January 2016, the Singapore Companies Act was amended, among other things
to allow certain members, defined as a “relevant intermediary” to attend and participate
in general meetings without being constrained by the two-proxy requirement. Relevant
intermediary includes, amongst others, certain corporations holding licenses in providing
nominee and custodial services and the CPF Board which purchases shares on behalf
of CPF investors.

Provision 11.4 of the Code requires an issuer's Constitution to allow for absentia
voting at general meetings of shareholders. Voting by absentia by mail, facsimile or
email is currently not provided in the Company’s Constitution as such voting methods
would need to be cautiously studied for its feasibility to ensure that the integrity of
the information and the authenticity of the shareholder’s identity is not compromised.
The Company is of the view that despite Provision 11.4 of the Code, shareholders
nevertheless have opportunities to communicate their views on matters affecting the
Company even when they are not in attendance at general meetings. For example,
shareholders may appoint proxies to attend, speak and vote, on their behalf, at the
respective general meetings.

The Company acknowledges that voting by poll in all its general meetings is integral in
the enhancement of corporate governance. The Company adheres to the requirements
of the SGX-ST Listing Manual, the Code and the Hong Kong Listing Rules, such that all
resolutions at the Company’s general meetings held on or after 1 August 2015 are put
to vote by poll. The detailed results of each resolution are announced via SGXNet and
the HKEXnews after the general meetings. The Company had adopted electronic poll for
all the resolutions voted at the AGM held in FY2025.

The Constitution of the Company adopted by special resolution passed at the general
meeting of the Company on 28 April 2023 is available on the websites of the Company
at www.siicenv.com, the SGX-ST and the SEHK.

The Company will publish the minutes of general meetings of shareholders on the
websites of the SGX, the SEHK and the Company as soon as practicable but not later
than one month after the general meeting. In FY2025, the minutes of the AGM held on
29 April 2025 was published on the websites of the SGX, the SEHK and the Company
within one month thereafter.

The Directors may, whenever they think fit, convene an EGM and EGMs shall also be
convened on such requisition deposited at the Company’s registered office (being One
Temasek Avenue, #37-02 Millenia Tower, Singapore 039192 as at the date of this Annual
Report) and addressed to the Company Secretaries or, in default, may be convened by
such requisitionists, including two or more shareholders holding a minority stake in the
Company which have shareholdings not less than 10.0% of the total number of issued
and paid-up shares (excluding treasury shares) as at the date of the requisition carrying
the right of voting at general meetings. Such shareholders, holding a minority stake in
the Company not higher than 10.0% of the total number of paid-up shares as at the date
of the requisition carries the right of voting at general meeting of the Company, may
also add resolutions to the meeting agenda of a general meeting. If at any time there
are not sufficient Directors capable of acting to form a quorum at a meeting of Directors,
any Director may convene an EGM in the same manner as nearly as possible as that in
which meetings may be convened by the Directors.
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The Company does not currently have a formal policy on payment of dividends. The
reason for the absence of such policy is that the Board considers it appropriate to retain
flexibility in determining dividends based on the Group’s financial position and business
needs from time to time. The form, frequency and amount of dividends declared each
year will take into consideration the Group’s profit growth, cash position, positive cash
flow generated from operations, projected capital requirements for business growth and
other factors as the Board may deem appropriate.

Notwithstanding the absence of a formal dividend policy, the Board has recommended
a final dividend of $$0.011 per ordinary share for FY2025 which is subject to the
shareholders’ approval at the forthcoming AGM. In recommending or declaring
dividends, the Board considers the Group’s profit growth, cash position, positive cash
flow generated from operations, projected capital requirements for business growth and
other factors as the Board may deem appropriate.

2026 AGM Arrangement

Both Singapore and Hong Kong shareholders are invited to attend and vote at the 2026
AGM in person.

For more information, please see the circular and notice of the 2026 AGM, as well as
the proxy form to be used for the 2026 AGM.

Engagement with Shareholders

Principle 12: The company communicates regularly with its shareholders and
facilitates the participation of shareholders during general meetings and other
dialogues to allow shareholders to communicate their views on various matters
affecting the company.

Accountability to our shareholders is demonstrated through the presentation of our
annual financial statements, quarterly results announcements and all announcements on
the Group's business and operations.

The Company believes in high standards of transparent corporate disclosure and is
committed to make disclosures to its shareholders, the information in a timely and fair
manner via SGXNet and the HKEXnews. Communication is mainly made through: —

e Annual Reports that are prepared and available to all shareholders via the
Company’s website, HKEXnews and SGXNet under the Hong Kong Listing Rules
and the SGX-ST Listing Manual. The hardcopy of Annual Reports and/or Circular (if
applicable) would be (upon request) sent to the Hong Kong shareholders and the
Singapore shareholders. The Board ensures that the Annual Report includes all
relevant material information about the Company and the Group, including future
developments and other disclosures required by the Singapore Companies Act,
Singapore Financial Reporting Standards, Companies Ordinance of the Laws of
Hong Kong and the Hong Kong Listing Rules; and

e Half-yearly announcements containing a summary of the financial information and
affairs of the Group for that period.

The Company’s website at www.siicenv.com is where our shareholders can access
financial information, corporate announcements, press releases, annual reports and
profile of the Group.
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Other than the communication provided above, when necessary and appropriate, the
Company would arrange for the Management to meet with analysts and investors who
wish to seek a better understanding on the Group’s business operations. Through the
engagement in the meeting with analysts and investors, the Management is able to
solicit and understand the views and feedback from the investment community which
should provide valuable information to the Board on investors’ views.

By supplying shareholders with reliable and timely information, the Company is able to
strengthen the relationship with its shareholders based on trust and accessibility. The
Company has a team of investor relations (“IR”) personnel who focus on facilitating
the communications with all stakeholders - shareholders, analysts and media - on a
regular basis, to attend to their queries or concerns as well as to keep the investors
public apprised of the Group’s corporate developments and financial performance. The
Company does not practise selective disclosure. In line with the continuous obligations
of the Company under the SGX-ST Listing Manual and the Hong Kong Listing Rules,
the Board’s policy is that all shareholders should equally and on a timely basis be
informed of all major developments that impact the Group. Price sensitive information is
first publicly released through SGXNet and the HKEXnews, before the Company meets
with any investors or analysts. All shareholders of the Company will receive the notice
of AGM by post and the hardcopy of the Annual Report and/or Circular (if any) will be
sent to the Hong Kong shareholders according to the Hong Kong Listing Rules and
to the Singapore shareholders upon request. The notice of AGM is also published in
the newspaper in Singapore within the mandatory period (i.e. save where a waiver is
obtained, the AGM is to be held within four months after the close of the financial year).

For enquiries about the Company’s information, the shareholders may contact the
Company Secretaries, whose contacts are as follows:

Mr. Lee Wei Hsiung
Email address: leeweihsiung@incorp.asia

Ms. Kam Mei Ha Wendy
Email address: wendy.kam@incorp.asia

or send enquiries in writing to the Company's registered office in Singapore at One
Temasek Avenue, #37-02 Millenia Tower, Singapore 039192 or the principal place of
business in Hong Kong at Room 1601, 16th Floor, Wing On Centre, 111 Connaught
Road Central, Hong Kong.

Through the implementation of the policies abovementioned, the Company is of the
opinion that it has established appropriate and effective communication with the
shareholders during FY2025 by, including but not limited to, holding the AGM, establishing
an email account for the shareholders submitting questions in relation to resolutions
to be tabled for approval at AGM or the Company’s businesses and operations and
establishing an email account for investor inquiries.
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MANAGING STAKEHOLDERS’ RELATIONSHIPS
Engagement with Stakeholders

Principle 13: The Board adopts an inclusive approach by considering and
balancing the needs and interests of material stakeholders, as part of its overall
responsibility to ensure that the best interests of the company are served.

The Company acknowledges the importance of establishing effective communication
among its stakeholders through regular engagement and various communication
platforms to achieve mutually beneficial goals. Ongoing communication with stakeholders is
an integral part of the Company's day-to-day operations. Communication channels such as
meetings, interviews and surveys allow stakeholders to express their ideas, opinions and
suggestions to the Company.

The Company has identified six stakeholders’ groups, namely, shareholders and
investors, government and regulators, business partners and suppliers, media,
customers and employees, who are able to impact the Group’s business and operations.
The Company had also undertaken a process to review its material ESG issues in line
with a review of the Group’s business strategy, regulatory changes and industry trends.
These ESG issues would form part of the consideration, which the targets, performance
and progress are reviewed and endorsed by the Board. More details of the ESG issues
would be disclosed in the Company’s Sustainability Report, which would be released
via SGXNet and HKEXnews at the same time as the publication of this Annual Report.
The Company does not practice selective disclosure. Price sensitive information is
first publicly released through SGXNet and the HKEXnews. The Company’s financial
information, corporate announcements, press releases, Annual Reports and profile of the
Group can be accessed through the Company’s website at www.siicenv.com.

DEALINGS IN COMPANY’S SECURITIES

In compliance with Rule 1207(19) of the SGX-ST Listing Manual and the Model Code
for Securities Transactions by Directors of Listed Issuers (“Model Code” ) as set out
in Appendix C3 to the Hong Kong Listing Rules, the Company had adopted a Code of
Best Practices on terms no less exacting than the SGX-ST Listing Manual and the Model
Code to provide guidance to its officers on securities transactions by the Company and
its officers.

The Company and its Officers are not allowed to deal in the Company’s securities (i)
during the period commencing two weeks before the announcement of the Company'’s
financial statements for each of the first three quarters of its financial year and one
month before the announcement of the Company’s full year financial statements (if
the Company announces its quarterly financial statements), or one month before the
announcement of the Company’s half year and full year financial statements (if the
Company does not announce its quarterly financial statements) pursuant to Rule
1207(19) of the SGX-ST Listing Manual; and (i) during the period commencing 30 days
immediately before the announcement of the Company’s quarterly results (if any) and
interim results and 60 days immediately before the announcement of the Company’s
full year results, and ending on the date of the announcement of the relevant results
pursuant to the Model Code.

The Directors, Management and executives of the Group are also expected to observe
relevant insider trading laws at all times, even when dealing in securities within permitted
trading periods, especially if they are in possession of material unpublished price
sensitive information of the Company. They are not allowed to deal in the Company’s
securities on short-term considerations.
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Specific enquiry was made of all the Directors and the Directors confirmed that they
had complied with the SGX-ST Listing Manual and the Model Code throughout the year
ended 31 December 2025.

INTERESTED PERSON TRANSACTIONS

The Company has established a procedure for recording and reporting interested
person transactions (“IPTs”). All IPTs are subject to review by the AC to ensure that they
were conducted on normal commercial terms and are not prejudicial to the interests of
the Company and its minority shareholders. There were no IPTs between the Group and
any of its interested persons (namely, Directors, the CEO or controlling shareholders (as
defined in the SGX-ST Listing Manual) of the Group or the associates of such Directors,
CEO or controlling shareholders) or any other connected person(s) of the Company as
defined under the Hong Kong Listing Rules subsisting for FY2025, save for the following:
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transactions less  all IPTs conducted
than $$100,000 under shareholders’
and transactions ~ mandate pursuant
conducted under  to Rule 920 of the

shareholders’ SGX-ST Listing
mandate pursuant ~ Manual (excluding
to Rule 920 of the transactions less
SGX-ST Listing than $$100,000)
Manual) RMB’ 000 RMB’ 000
REBMBEED
RRAFRME
ALZH(FEE BRESERTHRE
ZAREER  HRA(EHFR)
100,000¥i THX & FO20MEE1THY
RERBERT ERATREE
i e AT%S
(EFM) #9201 (FEEXARE

ETHXHIM  {ER100,000% THY
HARE xR HRREE

AHEREALER EREEERE ZHNE N B AE®TR
Shanghai Canvest Environmental Company ~ Shanghai SIIC Baojin'gang Provision of production 7,7770) @
Limited (“Canvest”) Environmental Resources Technology service to Baojingang
Co., Ltd. ("Baojingang’)
TEBEREERAA(EE]) PEIBESHIREERMRARAT MESHIREEERK
(rg£m))
Shanghai SIIC Property Management Co., Shanghai SIIC Baojin'gang Provision of property 9,528 -
Ltd. (“SIIC Property Management’) Environmental Resources Technology management service
Co., Ltd. ("Baojingang’) to Baojingang
TEFENFERARAR ([ LENEER]) LELEECHRZEARMRAERAT MECHRENEER
(rE£m)) TR
Shanghai Guajin Financial Leasing Co., Ltd.  Xinxiang Zhonghui Sludge Handling Provision of sale and 3,596 -

Resource Utilization Co., Ltd.
HEASBEREERAR

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

lease back services
HATPESEREERNBERAR RESEHERY



Aggregate value of
all IPTs during the
financial year under
review (excluding
transactions less
than $§100,000

and transactions

Aggregate value of
all IPTs conducted
under shareholders’
mandate pursuant

conducted under  to Rule 920 of the
shareholders’ SGX-ST Listing
mandate pursuant ~ Manual (excluding
to Rule 920 of the transactions less
SGX-ST Listing than $$100,000)
Name of interested person Name of entity at risk Nature of transaction Manual) RMB’ 000 RMB’ 000
RERMBEEN
RRATRME
ALZ5(FEHE REEEETHRE
ZAREER  HRA(EHFR)
100,000¥i THX 5 FO20EE T
RERSBERET EBATRME
BIB9S FR ATZS
(L F ) H920% (FEEXRRE
ETHRR)E  ER100,000% TH
BRE X7 WREE
RTGREALER ERERER RALE AERTR ARBTR
Shanghai Guajin Financial Leasing Co., Ltd.  Nanyang Tianguan Water Treatment Provision of sale and 5,004 -
Co., Ltd lease back services
TEEERERERRAA BB RRKEEERAE REEREORE
Shanghai Guajin Financial Leasing Co., Ltd.  Ranhill (Nanchang) Sewage Treatment  Provision of sale and 655" -
Co., Ltd lease back services
rERSRERERRAR 42 (ME) I KREERAT REERBERE
Shanghai Shangshi Management Co., Ltd. Fudan Water Engineering and Interest expense on a 48,3601 -
Technology Co., Ltd loan facility
TELBERERAT PEEEKBIRRMERAT ERBENNIFX
Shanghai Shangshi Management Co., Ltd. Nanfang Water Co., Ltd Interest expense on a 33,480 -
loan facility
LB FEERERAR BAKBERARNEFRENFERX 33480
Shanghai Shangshi Management Co., Ltd SIIC Environment Holdings (Shenzhen)  Interest expense on a 44,640 -
Co., Ltd loan facility
TELBERERAT FEREAKE (RY)BRAF ERRENTSRHY
Shanghai Shangshi Management Co., Ltd Longjiang Environmental Protection Interest expense on a 59,520 -
Group Co., Ltd loan facility
LB FEERERAT BIRREERNERLT ERRENNEHR
Shanghai Sus Environment Co., Ltd Shanghai SIIC Baajin'gang Interest expense on a 5,457 -
Environmental Resources Technology loan facility
Co., Ltd. ("Baojingang’)
LTERERERNERAT LBLERSHRREERMRERAT ERBENFESRX
(&Ml
Shanghai Shangshi Catering Management Shanghai SIIC Baajin'gang Provision of catering 604 -
Co., Ltd Environmental Resources Technology services
Co., Ltd. ("Baojingang’)
TEIEEHRERERAT LBIERCHREEARMRERLAT REERRE
(FEz2ml)
Shanghai Golden Bell Commercial SIIC Environment (Shanghai) Co., Ltd Leasing of office space 1,507 -

Development Co., Ltd
LB ERRERARAA

EERREARBRAA
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Notes:
(1) The entities listed are subsidiaries of the Group.

(2)  There is no IPT mandate obtained from shareholders.

During FY2025, the Group had not conducted any connected transactions nor continuing
connected transactions under Chapter 14A of the Hong Kong Listing Rules which need
to be disclosed in accordance with the requirements of the Hong Kong Listing Rules.
None of the related party transactions disclosed in this annual report fell under the
definition of connected transaction or continuing connected transaction in Chapter 14A
of the Hong Kong Listing Rules.

Save as disclosed in this annual report, no controlling shareholder had a material
interest, either directly or indirectly, in any contract of significance (whether for the
provision of services to the Company or not) to the business of the Group to which the
Company or any of its subsidiaries was a party during FY2025.

Save as disclosed in this Annual Report, none of the Directors or senior management
had a material interest, either directly or indirectly, in any contract of significance to
the business of the Group to which the Company, its holding company, or any of its
subsidiaries or fellow subsidiaries was a party during FY2025.

Save as disclosed in this Annual Report, none of the Directors or their connected entities
had a material interest, either directly or indirectly, in any transaction, arrangement or
contract of significance subsisting during or at the end of FY2025.

RISK MANAGEMENT

The Company regularly reviews and improves its business and operational activities
to identify areas at significant business risks as well as to take appropriate measures
to control and mitigate these risks, with the support of AC and RIMC. The Company
reviews all significant control policies and procedures and highlights significant matters
to the AC and the Board. The significant risk management policies are disclosed in the
audited financial statements of this Annual Report.

MATERIAL CONTRACTS

Except as disclosed in Note 40 to the accompanying financial statements and Section (F)
above, there were no entered into by the Company or its subsidiaries during FY2025,
or still subsisting as at 31 December 2025, which involved the interests of the Chief
Executive Officer, any Director or controlling shareholders (as defined in the SGX-ST
Listing Manual) of the Company.

COMPANY SECRETARIES

Each of Mr. Lee Wei Hsiung and Ms. Kam Mei Ha Wendy have been nominated by
In.Corp Corporate Services Pte. Ltd. and In.Corp Corporate Services (HK) Limited,
respectively, to each act as Company Secretary of the Company, and they have
complied with the requirements of the SGX-ST Listing Manual and the Hong Kong Listing
Rules by receiving no less than 15 hours of relevant professional training respectively.
They have been in contact with the Board and Mr. Zhu Yeliang, the Finance Director of
the Company directly in respect of company secretarial matters.

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

bt -
(1) FlEREERAKEEHEAT -
(2) BECACREREEENEHSBEALRS -

R20268 - ARELT BEREFE(LTRAD S
UAZETARBEB(LTRRDORE FURE
MEMBEERXFARERERS - AFERARE
B XHHIBREA(LTRADEUAZRE
NEERFAHEMERS -

BAFRABEES 1020250 & - B EZE K
RRARAFEEMHBEARNRITON AR
EXEMEBEANIAAO(BRELTBRAALR
ARMRE) PERRREEFEAES -

BAERMBEE K026 F HEEER
BRERENARR  ARRAF  REMANE
RAKRAZMBRARTHTEEAEEEBM
EREANEFMANTERIRAREA LD

BRAEHMBEEN HEEFIEBEEER
05 FRERDERNEINEARS  THR
ANPERIERAEEE R -

REREE
ERAZEQLARRREAEEZEGIRT
AR EHRARKELEBREERD A&
BIE RS 75 B e 0 00 2R R & 45 1 12 A SR
ZERR - ARBRHABEERNEHNBRRREF
THETZEERESEREEAZE - EAMA
REZRRNTFRNEELHBRRARE -

EXEH

WRBERT 2 Bt SRR M ST 40K E XX (PRI B E S -
AN A g E B A BB T L R 20258 & i
2025F12A31BNAB XA E R AR A B EAHIT
B ANERSERRE (FERATXM(EMF
MHHEREL -

LARHE
FRERHXEZICONMERLEREAR
RERERLERE (BE) ARATRAEER
REMREANE  RECHHETHRMACLTF
i) R EB(LMR R 8RE R D RABE/ N
MARERE RS- ERARNESHER
BARNAEFE LM BREREREAHE -



Constitutional Documents HREREXH

During the year ended 31 December 2025 and up to the date of this report, there HE05F12ANALFERBZEARERH -
had not been any change in the Constitution of the Company. The Constitution of the ARAEBERYEENESH ALRMEKER
Company is available on the websites of the Company, the SGX-ST and the SEHK. ARARE MR RE BB XFAALER o
Particulars of Directors Pursuant to the Code of Corporate Governance BRE(CEEATIHENERFE
Past Directorships
in Other Listed
Companies and Other
Board Appointment ~ Board Committees  Directorship Directorships in Other Listed ~ Major Appointments
Executive/ as Chairman or Date First Date of Companies and Other Major ~ Over the Preceding 3
Name of Director ~ Academic/Professional Qualifications ~ Non-Executive Member Appointed Last Re-lection Appointments Years
MEEIFRERM
LHATAREES
ERRRMUS/ CHENRROIR EXARHEF -2 REMIHARDREESRER RERAMEE
13 B/ BRER FHTES BRR RECRN  BERZAN AtEERERER BN
Mr. Zhou Yuding  Master's degree in Management Chairman of the Chairman of the 23 February 29 April 2024 Shanghal Industrial Invesiment Nl
Information Systems from Fudan Board and Executive 2024 (To be re-glected (Holdings) Co., Ltd.
University Executive Director ~ Commitiee, a at the forthcoming
member of Risk 2026 AGM)
and Investment
Management
Commitee and
a member of
Remuneration
Committee
RFREE BAABERERARELEN EEOIRRUN iﬂﬁ%émﬂ N4FIRBE  00UF4RNA HEEX (B ERAT g
g% BRREEEZE (3065
eREREHEER REEEAE LE
Lt BER)
Mr. Ji Guanglin ~ * Master's degres in Law, Tsinghua Executive Director ~ Chairman of the Risk 26 July 2024 29 April 2025 Ni ¢ Tianjin Capital
University and Chief and Investment (To be re-elected Environmental
¢ Doctorate in Philosophy, Fudan Executive Officer Management at the forthcoming Protection Group
University Committee 2026 AGM) Company Limited
¢ Chinese Lawyer Professional and a member
Qualification Certificate of Executive
Commitie
RRHEE ¢ FEREEEETEN ﬁmé%ﬁf § EBRRETEZE  METAXR  05F4A0A i o REEZEREE
o BEREESET (i3 21f Hi128 (BR026EEE RAERAR
. GEESREENZE 78 iserae
&
Mr. Wang Xiwang  Bachelor's degree in Law, Nanjng Amy  Executive Director -~ A member of 26 July 2024 29 April 2025 Nil Nil
Command Academy the Risk and
Investment
Management
Commitiee
and Executive
Committee
IRg%s ERlEE LIy L §178% BRRREEE  NMETAXE  5F4ANA B &
ELEEUET
Mr. Yang Xing ~+ Bachelor's degree in Economics, Executive Director - 20 October 2023 29 April 2024 ¢ CECEP (Hong Kong) Nil
Beihang University (To be re-elected Treasury Management
¢ Master's degree in Financial at the forthcoming Company Limited
Management, Beihang University 2026 AGM) + Carbon Reserve Investments
¢ Intermediate Economist and the Limited
qualification of Senior Information ¢ CECEP Environmental
System Project Manager Consulting Group Ltd
RREYE o IRHERAASHESELE  HAEE - NBE0ANE 2004547297 ' qﬁlauaﬁia% TE)EE B
o HRMERRARLREESETS (FR0BFER EERAR
fi REBEAELE o Hm&éﬁ BAR
¢ PREERERARARENAER BEf) o MEEEEERRERE
HER ERAT
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Name of Director

E5s

Academic/Professional Qualifications

BE/ SRRH

Board Appointment

Executive/
Non-Executive

EROREUST/
FUTES

Board Committees
as Chairman or
Member

Directorship
Date First
Appointed

ERERZREIR
BAR

ERAREES
RECRE

Date of
Last Re-election

=%
BEIRE

Directorships in Other Listed
Companies and Other Major
Appointments

RERLIFATREEERER
R EERERHR

Past Directorships

in Other Listed
Companies and Other
Major Appointments
Over the Preceding 3
Years
MERIFRERY
LHLTREES
RERABIE
BER

Dr. Kimmis Pun o
Kim Ming

BHREL '

Singapore Institute of Directors
(Singapore) - Accredited Senior
Director - Listed Companies

Institute of Banking & Finance
(Singapore) - 1BF Fellow

Swiss Association for Quality
(Switzerland) - Certified Wealth
Management Adviser - CWNA
Financial Planners Association of
Singapore (Singapore) - Certified
Financial Planner - CFP

Singapore College of Insurance
(Singapore) - Life Insurance - CLI,
Chartered Financial Consultant -
ChFC

Estate Planning Practitioners Limited
(Singapore) - Associate Estate
Planning Practitioner - AEPP
Universtty of Pitisburgh, Center

For Fiduciary Studies, Center

For Executive Education (USA) -
Accredited Investment Fiduciary - AIF
Institute of Financial Services (United
Kingdom)

Chartered Institute of Bankers (United
Kindgom)

MR LmAREZER -
AIRRES

BB ReRERERAZLE
ELEERB S LT ER
HREBRemhenzRBRd

i

i$ﬁ1 BERASRE R
BR

MRS AR HENRYER
ARl
%ﬁﬂ%ﬁﬁ%ﬁﬁ%ﬁ@ﬁ%&ﬁ

Lead Independent
Non-Executive
Director

RERL ERBUABAEE RAZREIR

Chairlady of NG, and 29 April 2024
amember of AC
and RC

024E4A9E
%ﬁ BERER
EMZEENE
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29 April 2025

2554A298

* FA Corp (formerly known as
Fiduciary Asia Family Office)
o Asia Green Fund Management

' %% BESRHHEEHAEH
¢ SHEHEEERLT

=

+ Shenning Family
Office-

v EBRRELNA
e



Name of Director

E5s

Academic/Professional Qualifications

BE/ SRRH

EREREEE -2

Past Directorships
in Other Listed
Companies and Other

Directorships in Other Listed ~ Major Appointments
Companies and Other Major ~ Over the Preceding 3
Appointments Years

RAZIFEERM
LHAFAREES

RERLIFATREESRER MERRMIE
R EERERHR B

Dr. Kimmis Pun
Kim Ming
(cont’d)

BHBHL (R

Cambridge University (United
Kingdom) - Visting Scholar
Universtty of Saint Antonio de Murcia
(Spain) - Doctorate of Business
Administration

University of Manchester (United
Kingdom) - Master of Business
Administration

UBS Business University (Singapore)
- Diploma in Wealth Management
Tsing Hua University (China) - China
Economic and Political Studies
University of Manchester/IFS (United
Kingdom) - Attended Bachelor of
Science

HKP University (previously HK
Palytechnic) (Hong Kong) - Business
Studies

Singapore Chinese Chamber Institute
of Business (Singapore) - Diploma of
Business Chinese

University of London (United
Kingdom) - GCE A Level
AEABASIREE
ERAOERRREAZ (ERT)-
TEEERT
SHENAS(ER)-IHEREL
BIUBSERAR (MR -HEE
YR
‘}Eﬁj{%(*)—%ﬂ@ﬁﬁﬁ%ﬁﬁﬂ

Tu
SRERAS/FS(£8)-£ERE
120
ERETA2(MEAERRIEZR)
(BR)-BENA

MR e e RaR (i) -
BBEEXE

RIXE (RA)-ARGCE
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SEEREE
Past Directorships
in Other Listed
Companies and Other
Board Appointment ~ Board Committees  Directorship Directorships in Other Listed ~ Major Appointments
Executive/ as Chairman or Date First Date of Companies and Other Major ~ Over the Preceding 3
Name of Director ~ Academic/Professional Qualifications ~ Non-Executive Member Appointed Last Re-election Appointments Years
MAZIFERKRM
LIHARREES
EFRREUS/ CHESEROIR ERARHEF -2 REMIHARREEERER RERAMEE
13 BE/ BRER FUTES BRA RECAE  HEZCOW AMEEEEER BER
Mr. An Hongjun ~» Bachelor's Degree in finance from Independent Non- ~ Chairman of the AC 1 March 2018 29 April 2025 - Shanghai Genharmony Nil
Nankal University Executive Director ~ and a member of Tongxin Equity Investment
¢ Master's degree and Doctorate the NC and RC Management Co., Ltd.
in World Economics from Fudan - Ningbo Meishan Free Trade
Universtty Port Zone Genharmony
+ Doctor's Degree in Global Finance Licheng Investment
Business Administration from Management Co,, Ltd.
Shanghai Advanced Institute of - Shanghai Lingang Dongfang
Finance of Shanghai Jiao Tong Genharmony Equity
Universy Investment Management Co.,
¢ Member of the Private Equity Ltd.
Professional Committee of the Asset - Shanghai Commercial
Management Association of China Investment (Group) Co., Ltd.
B E%E o BRRBERESIEN BHITEE  F9ZB8IR-R BRAIE  A25%4A9A - LEENRERERAEE &
© RERSEABESEIRELSM LEReMERE BRAT
o DERBAZLERRERERZN LEEEE - ERBLRRERENUA
SRIBERRLEN REERERAR
o PEEGREECERONENES - DRERRHENRER)
$EEENE ERERAR
- LETEZRE (RE)AR
Al
Mr. Zhong Ming ~ Bachelor's Degree in Independent Non- ~ Chairman of the RC 1 March 2018 29 April 2025 - Shanghai Renan Property Nil
Commerce from The Executive Director ~ and a member of Development Co., Ltd.
University of Melbourne the AC and NC - Tianjin Yanlord Beiyang Real
Estate Co, Ltd.
- Tianjin Yanlord Hehai Real
Estate Co,, Ltd.
- Tianjin Shenglin Property
Development Co, Ltd.
- Pretty Honour Invesiment
Limited
- Yanlord (Holdings) Industrial
Lid.
- Yanlord Land Group Limited
- E BAAAEHEELEN BUFHNEE  HMRREIR-E  0FIAE 205F4ANA - LECRRUERSARLA &
itERENRAR - RECBEFERERAR
RENR - RRLEMEEEERAT

- ﬁ&%ﬁ%ﬁéﬁ%ﬁﬁﬁ
A

- Pretty Honour Investment
Limited

- Yanlord (Holdings) Industrial
Lid.

- CEEMEERRAT
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Information for the Directors who are retiring and being eligible, offer themselves
for re-election at the forthcoming AGM pursuant to Rule 720(6) of the SGX-ST

Listing Manual:

REHRZAH(LTFM)E720(6)E R EERFEE
XELEE ERERRERICNETEH:

Name of Retiring Director

BESERS
Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
HHE AT¥REE RENEE BREE
Date of Appointment 23 February 2024 26 July 2024 20 October 2023
RERH 2024524236 2023F10A20H
Date of last re-appointment (if 29 April 2024 29 April 2025 29 April 2024
applicable)
LREFZERH(WER) 2024F4/29R 2024F4/29H
Age 52 51 44
Fik 525 4475
Country of principal residence China China China
FEEEER HE HE
The Board’s comments on this The re-election of Mr. Zhou Yuding  The re-election of Mr. Ji Guanglin The re-election of Mr. Yang Xing as
appointment (including rationale, as the Chairman of the Board and ~ as an Executive Director and Chief  an Executive Director of the Company
selection criteria, and the search Executive Director of the Company  Executive Officer of the Company ~ was recommended by the NC to the
and nomination process) was recommended by the NC to the  was recommended by the NC to the  Board for review and consideration,

Board for review and consideration,
and accepted by the Board.
EZeHUZENER (BHEEDR. REZEENEFSHESERT
BERE UNAEERERRF) RAERFATNEFEIRLNGT
BE NHEZSEMRERUR
o
Whether appointment is executive,  Executive. To oversee the Group’s
and if so, the area of responsibility ~ strategic planning, corporate
governance and other work.

ARERTEHT MR 5L BT - ARAKEBERS  2FE
RERE BET-

Board for review and consideration,
and accepted by the Board.
REZEEMEFEREERRE
MEERRAARNITEERERH
T8 WHEFSEARZEUR
B

Executive. Overall management of
the strategic, business, operational,
administrative, financial and
financing-related matters of the
Group.

BT 2EHERAEENKR ¥
BgE TR BBEEBEAES
Ho

and accepted by the Board.

RAZECNEFOREERSER
ERARAMTES  UHEZEEH
RE BRI

Executive. He is responsible for
coordinating the relationships of the
Group with government authorities.

BT - RABRGALKEERGF TN
M-
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Name of Retiring Director
BEESHE
Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
B RAF¥REE BRHEE BREE

Job Title (e.g. Lead ID, AC
Chairman, AC Member etc.)

AR (WERBIES HiEE8
1% ZFHZEENEF)

Professional qualifications

BXRER

Chairman of the Board of
Directors and Executive Director,
the Chairman of the Executive
Committee, a member of the Risk
and Investment Management
Committee and a member of the
Remuneration Committee.
ESRIRRUTES WTZ8
2R ARRREEEZEGN
ERGMZEEERE
* Master's degree in Management
Information Systems, Fudan
University
e Senior Economist

o RERBEERESRARBLEN -

ER R EEN

Executive Director and Chief
Executive Officer, Chairman of the
Risk and Investment Management
Committee and a member of
Executive Committee

RITESFHRERNTE  AREK

EERZBQIRRNITZEENK

=]

¢ Master's degree in Law, Tsinghua
University

¢ Doctorate in Philosophy, Fudan
University

e Chinese Lawyer Professional
Qualification Certificate

' BEABERRL B
' BEABEREL RN

PEGMREERES
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Executive Director

BITES

Bachelor's degree in Economics,
Beihang University

Master's degree in Financial
Management, Beihang University
Intermediate Economist and the
qualification of Senior Information
System Project Manager
ERMEMARPEESRS LN
ErMEMARSERMERSRL
I}
RREEMBENSRESRRE
BENE R



Details

B

Mr. Zhou Yuding
RAF¥REE

Name of Retiring Director
BEESHE
Mr. Ji Guanglin
BEMEE

Mr. Yang Xing
BAXE

Working experience and
occupation(s) during the past 10
years

Mr. Zhou, with a Master's degree
in Information Management and
Information Systems from Fudan
University, is a senior economist.
He is currently a Director and the
General Manager of the Asset
Management Department at
Shanghai Industrial Investment
(Holding) Co., Ltd.

Mr. Ji worked in the Property Rights
Management Office of Shanghai
State-owned Assets Supervision
and Administration Commission
from July 2005 to June 2011 and
served as the general manager

of the marketing department and
trading department of Shanghai
United Equity Exchange from June
2011 to October 2014, the general
manager of the asset management
department and strategic planning
department of Shanghai Chengtou
Group from October 2015 to
September 2016, the chairman

of the board and president of
Shanghai Chengtou Holding Co.,
Ltd. (Stock code: 600649.SH) from
September 2016 to July 2018, the
deputy chief economist of Shanghai
Chengtou Group from July 2018

to February 2021, the temporary
deputy mayor of Qionghai City,
Hainan Province from January 2019
to March 2020, the deputy general
manager and general counsel
(chief compliance officer) of Tianjin
Chengtou Group and the chairman
of the board of Tianjin Capital
Environmental Protection Group
Company Limited (Stock codes:
600649.SH and 1065.HK) from
February 2021 and March 2024.

February 2014 to September 2014
- Worked in the Comprehensive
Management Department of Beijing
Enterprises Group Finance Co., Ltd.
November 2014 to January 2018

- Head of the Comprehensive
Management in CECEP Finance
Co., Ltd.

February 2018 to August 2022 -
Assistant to the General Manager in
CECEP Finance Co. Ltd.

Current — Deputy General Manager
and the Head of Finance of

China Energy Conservation &
Environmental Protection (Hong
Kong) Investment Co., Limited,

an Executive Director of Carbon
Reserve Investments Limited and

a Director of CECEP (Hong Kong)
Treasury Management Company
Limited. He is also a Vice President
of the Hong Kong Green Finance
Association and a member of the
Board of the China Emissions
Exchange.

Annual Report 2025 £E#% 75



CORPORATE GOVERNANCE REPORT

ERELIHE
Name of Retiring Director
BEESHE
Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
B RAF¥REE BRHEE BREE

BE0FNTHEERIER

Shareholding interest in the listed
issuer and its subsidiaries
RELMETARERERRMN
g

Any relationship (including
immediate family relationships)
with any existing director, existing
executive officer, the issuer and/
or substantial shareholder of

the listed issuer or of any of its
principal subsidiaries
BEMETAREEATEREA
RAINEMREES  BARSITR
ABBOIAR/REERR M
MERNBR(BREZREBBRR)
Conflict of interest (including any
competing business)
MaER(BREMBEER)
Undertaking (in the format set

out in Appendix 7.7) under Rule
720(1) has been submitted to the
listed issuer
TRIBHRRI720(1)E T 89 GH (FM
B77HEES) ERT EEITA

Bfs HEEERBERERA
FEERZRELEM  RESR
KB HEMALBEX(RE)

ARAAEEREEERBMES -

Nil

Nil

Nil

Yes

palun

20057 A E201146H : HiEME
BREREEERTB0NFAR

20145107 « EEBAEER S
MEHRR HHELIE2015F10A

Z2016%98 : LBRBREREEE
B LRSI BEIE01659

AZE2018F77 + LBWRIERAR
N (R : 600649.5H) EE

KR BH2018F7 A E2021452A

FEBR B E B E2019F1 A
Z2020%3A BB EAEEME
MR2021F2AE20245F 37 + K
WEEERRLE R BLERR (g
BERE) RXEAERREERH
AR (BRHRY : 600649.5H%
1065.HK) E= &

Nil
,4%

Nil

Nil

Yes

i
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o 7201452 8 £20144F9 A B 4
PEREENBERARGEER
Ik

o R2014%F 11 F £2018%1 A EIRIE(T
FEETBARGAEESEEA

o 7201842 A £20224F8 A HifS & 1T
RENEE TS R Al RS IE B 3B

o REFESHERRE (BB KEER
ARIBIAEEFRMBREA R
BREBRDRMITEERPERE
BR(BE)NEERBRAAES -
EhAREROCERBEIER
BN FEEEKE -

Nil

Nil

Nil

Yes

palin



Details
HiE

Mr. Zhou Yuding
RAFREE

Mr. Ji Guanglin
BRHEE

Name of Retiring Director

BEESHE
Mr. Yang Xing
BREE

Other Principal Commitments
Including Directorships

Past (for the last 5 years)
Director of:

Shanghai Shangshi Venture
Investment Co., Ltd.
Shanghai Pharmaceuticals
Holding Co., Ltd.

Present
Director of:

Supervisor of Shanghai
Pharmaceutical (Group) Co.,
Ltd.

Director and General Manager
of Shanghai Industrial

Investment (Holdings) Co., Ltd.

Director of Shanghai Capital
Management Co., Ltd.
Director of Shanghai Galaxy
Investments Co., Ltd.

Director of Shanghai SIIC
Capital Management Co., Ltd.
Director of Tianjin Trust Co.,
Ltd.

Director of Shanghai Research
Institute of

Building Sciences Group Co.,
Ltd.

Chairman of Nanfang Water
Services Co., Ltd.

Director of Shanghai State-
owned Capital Investment
Parent Fund Co., Ltd.

Past (for the last 5 years)

Past (for the last 5 years)

Director of: Nil

Protection Group Company Present
Limited Director of:
e CECEP (Hong Kong) Treasury
Present Management Company Limited
Director of: o Carbon Reserve Investments

Tianjin Capital Environmental

Asia Water Investments Pte Ltd Limited
Golden Bell Development .
Limited

Lap Yin International Limited
Rise Thrive Limited

Rise Wealth Investments Ltd.

S. I. United Water Holdings (BVI)
Limited

Thrive Bloom Limited

Thrive Far Limited

Thrive Key Limited

Asia Wisdom Investments
Limited

Global Environment Investment
(HK) Limited

Global Envirotech Investment
Ltd.

Gold Orient Investments Limited
Gold Wisdom Holdings Limited
Grand Sinochn International
Limited

Hanyang Investment Holding
Company Limited

Hongkong Jinhaide Holdings
Limited

Hongkong Nany New Energy
(Dazhou) Limited

KC & Johnson International
Limited

S. I. United Water Holdings
Limited

SIIC Environment Tech (Hong
Kong) Limited

SIIC Yangtze Delta
Environmental Resources (Hong
Kong) Limited

Yun Shui Technology Co., Ltd.
SIIC Environment Holdings
(Shanghai) Co., Ltd.

SIIC Environment Holdings
(Weifang) Co., Ltd.

Longjiang Environmental
Protection Group Co., Ltd.

Group Ltd
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ERERRE
Name of Retiring Director
BEEERS
Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
Y AFREE REHEE BEEE
HinTZ240E  DEESEM B (RESE) B (RE5F) B#E (RE5F)
BE: NTRRINES : i1
o LELBAERBERAT o REEXBEREEBRAA
o LEBESERNAERAF R
nE ATRAMEE o TEGLER(EDREER
oy o THKBRELAGRAR fhes
o bEE(RE)ARAARE ° OodenBel Deveopment o, gmpampag
+ LERZ(REBERAALE gg;wﬁﬁﬁﬁ o PEGREEESENEELR
. ﬁi%EEFWME@QEE . BEARL o
% SRR *  Rise Wealth Investments Ltd.
. [BETNEREERATE o Ei.rrl]‘itggned Water Holdings (BVI)
e - .
. . o KERARRA
. LELEAKERARATE gﬁgkga
S o REBRAT
o REGREREARAZES o THEEERAT
o LERHEERNHBBRARNE o B (E5)ARLT
e e (Global Envirotech Investment
s BEAIKBERAREER Ltd.
o DEBRETREGESER o 2EREERLT
RAES o Gold Wisdom Holdings Limited
o ROERBRAF
o BAREERBRAF
o ERSBERRERARA
o ERBBMERGENBRA
al
o [EBEERBERATF
e S, | United Water Holdings
Limited
o LEEXREMRE(EE)ER
N E]
o EEERER-ARRER
(BE)BRAH
o EAREBRAA
o FERBE(LE)FRAR
o FERBKBRHBERAF
o BIRREERHBRAF
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Details
HiE

Mr. Zhou Yuding
RAFREE

Name of Retiring Director
BEESHE
Mr. Ji Guanglin
BREHEE

Mr. Yang Xing
BAXE

The general statutory disclosures of the Directors are as follows:

EEM-WEERENT

a.

Whether at any time during No
the last 10 years, an
application or a petition under
any bankruptcy law of any
jurisdiction was filed against
him or against a partnership
of which he was a partner

at the time when he was a
partner or at any time within

2 years from the date he
ceased to be a partner?
RAEEBEIOF R EMER &
ARAR (Efa] RDEHE R ) (EfT B 22
ERERLRFXER  %E
REREABEENAEAS
B AEHTBREAEAZ
R RMEMERE - mZ
ABRCEREBRFEREF"
Whether at any time during No
the last 10 years, an
application or a petition under
any law of any jurisdiction
was filed against an entity
(not being a partnership) of
which he was a director or

an equivalent person or a

key executive, at the time
when he was a director or an
equivalent person or a key
executive of that entity or at
any time within 2 years from
the date he ceased to be

a director or an equivalent
person or a key executive of
that entity, for the winding up
or dissolution of that entity or,
where that entity is the trustee
of a business trust, that
business trust, on the ground
of insolvency?

No

i

No

No

B

No
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ERELGRE

Details

B

Mr. Zhou Yuding
RAF¥REE

Name of Retiring Director
BEEERS
Mr. Ji Guanglin
BREHEE

Mr. Yang Xing
BAXE

80

RETBEI0F R MR -
R E AV RS EE
@ UENEERS REE
E-FMERCGEFAEER)N
ERARSERAIATREET
HABHE FBETHBER
ZEENEFARZRFIAT
FEETHAEZ AR2ER
MEMER - HZERNEE
SRR ERRLRELR
#AERNZERAHAR
ERNZTA  MZEERET
REBFIEF"

Whether there is any
unsatisfied judgment against
him?
REHEREAIBTERH
w7

Whether he has ever been
convicted of any offence,

in Singapore or elsewhere,
involving fraud or dishonesty
which is punishable with
imprisonment, or has been
the subject of any criminal
proceedings (including any
pending criminal proceedings
of which he is aware) for such
purpose?
HRDSEMMEkE i
WHIRILE BRI R B AR R
HEFIIHETAKELEK
RIEANEFRD(BEEMA
R ERARTEFR) OE 2

i

No

|

No

iy

=
=

No

7|

No

iz
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Details

B

Mr. Zhou Yuding
BATREE

Name of Retiring Director
BEESHE
Mr. Ji Guanglin
BREMEE

Mr. Yang Xing
BAXE

e.  Whether he has ever been
convicted of any offence,
in Singapore or elsewhere,
involving a breach of any law
or regulatory requirement that
relates to the securities or
futures industry in Singapore
or elsewhere, or has been
the subject of any criminal
proceedings (including any
pending criminal proceedings
of which he is aware) for such
breach?

e. HRAEGEMIMEIH MR
EREA IR E A 307 00 E 5
FHETERBNENERYE
ERTEMBES  RELEKA
ERTIE R T8 (BREEMR
KB ERARTEFAR) ?

f. . Whether at any time during
the last 10 years, judgment
has been entered against
him in any civil proceedings
in Singapore or elsewhere
involving a breach of any law
or regulatory requirement that
relates to the securities or
futures industry in Singapore or
elsewhere, or a finding of fraud,
misrepresentation or dishonesty
on his part, or he has been the
subject of any civil proceedings
(including any pending civil
proceedings of which he is
aware) involving an allegation
of fraud, misrepresentation or
dishonesty on his part?

f. EBE0FHEMER ERE
SRR AT R
AT ARG R E R B R
FHMTNEFIPRTER
BOEMERREERTE  IF
EHARGE  ERRAITHE
1/ ZERLERAEMSHR
B3 BRI AHETAR
SR (BEEMOERMRR
REFD)NEE"

No

Vi
[}

No

iy

No

g

No

iy

No

4

No

iy
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ERELHRS
Name of Retiring Director
BEEERS

Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
B BAPREE BREHEE BREE
g. Whether he has ever been No No No

convicted in Singapore or

elsewhere of any offence in

connection with the formation

or management of any entity or

business trust?
9 HRBEEMMEIHMBAIE & & &

HEMERIFRCINEARS
ERAMOEMFTMRESR?

h. Whether he has ever been No No No
disqualified from acting as a
director or an equivalent person
of any entity (including the
trustee of a business trust),
or from taking part directly or
indirectly in the management of
any entity or business trust?

h. ERDEHEVEEEEMER (R
REAXEANITANEER
AISRAIALTEER  HHWEVE
ERAER2EAEMNERAAER
ERERMNER?

i.  Whether he has ever been the  No No No
subject of any order, judgment
or ruling of any court, tribunal or
governmental body, permanently
or temporarily enjoining him
from engaging in any type of
business practice or activity?

i HRTEEAREMER  ZEX
BREENEMAL 2RI
REVEE  BAKAREER A
SEMBUNARERIEE?

. Whether he has ever, to his No No No
knowledge, been concerned with
the management or conduct, in
Singapore or elsewhere, of the
affairs of:—

. BEMA ARBBERMER B
Hip A RERARITATS
%

4
iy
4

iy
iy
)

iy
iyl
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Details

B

Mr. Zhou Yuding
BATREE

Name of Retiring Director
BEESHE
Mr. Ji Guanglin
BREMEE

Mr. Yang Xing
BAXE

any corporation which

has been investigated

for a breach of any law

or regulatory requirement
governing corporations in
Singapore or elsewhere; or
REREEMIMEHE it
HRRMEMERIEER
EMBEBEOEMAF : K
any entity (not being a
corporation) which has been
investigated for a breach

of any law or regulatory
requirement governing such
entities in Singapore or
elsewhere; or
RiEREEMIMEHE it
HERGEAR) MEMER
REERTEMRBEOER
B3

any business trust which
has been investigated

for a breach of any law

or regulatory requirement
governing business trusts in
Singapore or elsewhere; or
RiEREEMIMRAE it
HARERNEMERRE
ERTEMRAEOEFNEE
Bt &

any entity or business trust
which has been investigated
for a breach of any law or
regulatory requirement that
relates to the securities or
futures industry in Singapore
or elsewhere, in connection
with any matter occurring
or arising during that period
when he was so concerned
with the entity or business
trust?

RE R B s A 3
MEFIAETRARENE
MERFEEREMEAL
MEMERIARET 3
FBRESRERABRER
BRI A% A S A O AE R
ESl

No

oA

No

B4

No

)

No

iyl

No

izl

No

i

No

i

No

iz

No

oA

No

B

No

)

No

iyl
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ERELIHE

Name of Retiring Director
BEESEHE
Details Mr. Zhou Yuding Mr. Ji Guanglin Mr. Yang Xing
B RAF¥REE BRMEE BREE

k. Whether he has been the No No No
subject of any current or past
investigation or disciplinary
proceedings, or has been
reprimanded or issued any
warning, by the Monetary
Authority of Singapore or any
other regulatory authority,
exchange, professional body or
government agency, whether in
Singapore or elsewhere?

k. EREMIMRIEwIET  ER
ERFIKERMERRDIAEFTE
hEERE X5 EXER
ABMRBEEAENBERE
REBRIRFOIE  AER
BRSEHEMES?

4
7|
4

Information required

FRaRH

Disclosure applicable to the appointment of Director only.
EBERNESEHORE -

Any prior experience as a director of
an issuer listed on the Exchange?
ZIERR S M BT AESHOER
BELR?

If yes, please provide details of prior

experience. Not applicable. This is for re-election of Directors.
R BREBELREE - TER-EREREECES-

If no, please state if the director has
attended or will be attending training
on the roles and responsibilities

of a director of a listed issuer as
prescribed by the Exchange

ER moAEERTELLMIE
E2NZHHRTNERLTETA
EEAERBAENE
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The Directors present their statement together with the audited consolidated financial
statements of SIIC Environment Holdings Ltd. (the “Company”) and its subsidiaries (the “Group”)
and the statement of financial position and statement of changes in equity of the Company for
the financial year ended 31 December 2025 (“FY2025").

In the opinion of the Directors, the consolidated financial statements of the Group and the
statement of financial position and statement of changes in equity of the Company as set out
on pages 100 to 204 are drawn up so as to give a true and fair view of the financial position
of the Group and of the Company as at 31 December 2025, and the financial performance,
changes in equity and cash flows of the Group and changes in equity of the Company for the
financial year then ended and at the date of this statement, there are reasonable grounds to
believe that the Company will be able to pay its debts as and when they fall due.

The Group's fair business review and an analysis on the performance using financial indicators
are set out in the Chairman Statement on pages 19 to 22 and Financial Review on pages 23
to 26 of this Annual Report, respectively.

1 Principal activities

The principal activity of the Company is investment holding. The activities of its
subsidiaries are set out in the Consolidated Financial Statements on pages 165 to 166 of
this Annual Report. There were no significant changes in the Group’s principal activities
for the financial year ended 31 December 2025.

2  Environment, Social and Governance

The environment, social and governance disclosures are set out in the Sustainability
Report which will be available on the websites of The Stock Exchange of Hong Kong
Limited (“SEHK"), Singapore Exchange Securities Trading Limited (“SGX-ST") and the
Company at the same time as the publication of this Annual Report.

3 Charitable Donations

Charitable donations made by the Group during FY2025 amounted to RMB194,900 (2024
RMB530,000).

4  Directors

The Directors of the Company in office during FY2025 and as at the date of this
statement are:
Mr. Zhou Yuding Chairman of the Board of Directors and Executive
Director

Mr. Ji Guanglin - Executive Director and Chief Executive Officer
Mr. Wang Xiwang - Executive Director
Mr. Yang Xing - Executive Director

Dr. Kimmis Pun Kim Ming -
Mr. An Hongjun =
Mr. Zhong Ming =

Lead Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director

At the forthcoming AGM, Mr. Zhou Yuding, Mr. Ji Guanglin and Mr. Yang Xing shall
retire by rotation in accordance with the Constitution and being eligible, will offer
themselves for re-election at the AGM.

DIRECTORS’ STATEMENT
EFRE

EE 2 EE2025F12A318 IFBT B E ([202584 6 |)
MEEREER DEEXRBERERA (tﬁﬂn
LEMBAR (K@) LB é%%ﬁi&ﬁ
%%#ﬁﬁﬁﬁmx@ﬁ

EETA EEHNE100E204E 0 A EBGATBR
RADAUBERRR R EREDRDEEER ALY
RN B AR R R20255F 12 531 B MBS AR+ A
LEZZBLEPHFERRAARE ABOAEE BX
B BR2YRRSREBRARARRANEZEHEN -
BREBAEEALABERNERRIMEELEE -

AEENATEROBELRAYBIEEETNERRON
RIS R IRE F192 208 #) £ [F TE K F232 26 B /)
PEEIER -

1 EBRE

AREMETELRARELER -EINBRAINE
BHNAREE165Z166EMGA T HEREA ©
ﬁimﬁﬁmﬂmaﬁwﬂiﬁﬁﬁﬁmigﬁ

2 RBE ERER
RE-eghEnms (BN HeRERESE))
ARHEAERE-BREARERHS RS M

BERAA ((EHBRR])  FNFEERZHE
BRAF ([$RAR]) AR R -

3 EEhE®
AEER20258 FMEE BT AARE194,9007T

(2024%F : AR #530,0007T)

4 EE
202581 FERARERE  ANBERESMT :

BAT&EE - EFQIRFRUITES
REMEE - RTEFRERATE
IRERE - WEER

BEEE - HITEZ

REEBL - ERBUFNOTES
RUERE - BUFHTES
BHEE - BUFNTES

ENRRANBRAR L BT B  REH
RIS R ARERNETRERSE
MR EEHRAER TERTBERZBEA
& BRI
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EFHE

86

Arrangements to Enable Directors to Acquire Benefits by Means of the
Acquisition of Shares and Debentures

Neither at the end of the financial year nor at any time during the financial year did there
subsist any arrangement to which the Company is a party, whose object is or one of
whose objects is, to enable the Directors of the Company to acquire benefits by means
of the acquisition of shares or debentures in the Company or any other body corporate,
except as mentioned in Section 6 of the Directors’ Statement.

Directors’ Interests in Ordinary Shares, Share Options and Debentures

The Directors of the Company holding office at the end of the financial year had no
interests in the share capital and debentures of the Company and related corporations as
recorded in the Register of Directors’ Shareholdings kept by the Company under Section
164 of the Singapore Companies Act 1967 except as follows:

EETEAMARLKRAREMERORH

RUBFEARYRFEEARRLOERELALD
ARNTOERLS  FEARAEFAER
BAARB S EMEMAEABEORN REEE
&S - BRESREFOHPL 2 BREN -

EEREER MEERREETOEZ
ROEBERRERNARTEENARE AR
EBRBRAREEETLEREAQERE167
FEMEARR) FIARFENESRRERT
M C ke e - B T XTI E Sh -

Direct interest

ERES
At beginning At end of
Name of Director and company in EXRERERTHER of FY2025 FY2025 21 January 2026
which interests are held BaTERE RERD RER 2026%1H218
Company 4T
Ordinary Shares LAk
Zhong Ming & 1,000,000 1,000,000 1,000,000

Save as disclosed above, there were no changes in any of the above-mentioned
interests between the end of the financial year and 21 January 2026.

SIIC ENVIRONMENT HOLDINGS LTD. S EX£REERER AR
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Directors’ and Chief Executive’ s Interests and/or Short Positions in
the Shares, Underlying Shares and Debentures of the Company or Any
Associated Corporation

As at 31 December 2025, the interests of the Directors and their associates in the
shares and underlying shares of the Company and its associated corporations, as
recorded in the register maintained by the Company pursuant to Section 352 of the
Securities and Futures Ordinance (“SFQ”), or as otherwise notified to the Company
and the SEHK pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix C3 to the Rules Governing the
Listing of Securities on the SEHK (the “Hong Kong Listing Rules”) were as follows:

EFREETRARRZAFNEMABNE
EoG HRARAREEENESR &
RE
R2025F12A31H EEREBEARNARE R
HREZENRORABRNMEESECHERAR
AEESLAEGRA (TRERBRER]) 53524
REFERNAMANER FERELTETA
EEROESRHOEETA ((EEFA]) ne
KRR REBURANERZDT

Approximate
percentage of

Capacity/ Number of interest in the
Shares of the Company (the “Shares”) Nature of interest Shares (L) Company
LESAE §
Name of Director EEf4 8/ #EHE BA®AEL) BwEsl
Company 47
Ordinary Shares Liak
Zhong Ming ki Beneficial interest 1,000,000 0.04%
EiiEn
Note: P 3 -

(L)  denotes long position

Save as disclosed above, none of the Directors nor their associates had any interests
or short positions in any shares, underlying shares or debentures of the Company or
any of its associated corporations within the meaning of Part XV of the SFO, which were
recorded in the register maintained by the Company under section 352 of the SFO, or as
otherwise notified to the Company and the SEHK pursuant to the Model Code, as at 31
December 2025.

L) RRHE

B EXRBEEI  R2025F 127310  HEE
EREBEARALRREAMAREE (TR
EH RS RO EXVE) 0 ERRD - BRER 7
EREFTHREELERARAEES LB EED
EEMTFENEMAREREZETINE
KRB REBHITOTAESIAR o
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EFRE

8 Substantial Shareholders 8

As at 31 December 2025, the register of substantial shareholders maintained by the
Company pursuant to Section 88 of the Singapore Companies Act 1967 and Section
336 of the SFO shows that, other than the interests disclosed above in respect of certain
Directors and chief executive of the Company, the interests of shareholders below are
extracted from the latest disclosure of interests forms filed by the respective shareholders.

EFRRX

2025 12A318 + AR AIRIE1967F (FINE A
)% ) 885 R B H Kk B E 1R 533615 F E A
TERFEEMBET BEXHEEBARAET
EXRGRTBABNERIN TIREERR
BESRERINEFIRBEESE

Direct Deemed

E& wiE

Number of Number of
Shares % Shares %

Name of Shareholder [hEgcE Bin&E Bin&E
S.I. Triumph Power Limited (“Triumph’))  FEABERAF ([HE]) O 986,929,551 38.32 - -
S.I. Infrastructure Holdings Limited (“SI"®»  FEERZRER A ((LEER))O 165,418,475 6.42 986,929,551 38.32
SIHL Treasury Limited LBEXUBERBRAF 116,137,900 451 - -

Shanghai Industrial Holdings Limited FEEXZERERAR ([ LEREDO

(“SIHL")™ - - 1,268,485,926 49.25
Shanghai Investment Holdings Limited® /&R AERAER A7 - - 1,068,485,926 49.25
Shanghai Industrial Investment Treasury Shanghai Industrial Investment Treasury

Company Limited™ Company Limited™ - - 1,268,485,926 49.25
SIIC Trading Company Limited"" LBEXESERRAN 22,358,000 0.87 - -
Shanghai Industrial Investment (Holdings) ~ F/BE % (£8)ERE AR ([LE)O

Company Limited ~ (“SIIC")" - - 1,290,843,926 50.12
Golden Bell International Holdings SERBEREBRATF

Limited - - 1,290,843,926 50.12
SIIC Shanghai (Holdings) Co., Ltd. HELE(RE)BRAH - - 1,290,843,926 50.12
China Energy Conservation & HREIE R IRR (BB REBRAF

Environmental Protection (Hong Kong) ([EigE (F#) )@

Investment Co., Limited (“CECEPHK")® 223,712,917 8.69 - -
China Energy Conservation and FEEERREEER AT

Environmental Protection Group ([EEREERE)?

("CECEP")@ - - 223712917 8.69
Value Partners Limited (“VPL")® EEACEBERR([ER))O 7,524,940 0.29 - -
Value Partners Hong Kong Limited BRACERTEEARAR ((EEER))O

("VPLHK")® 224,075,980 8.70 7,524,940 0.29
Value Partners Group Limited (‘VPGL")®  EEEEAFEAA ((HEEM])© - - 231,600,920 8.99
Cheah Capital Management Limited® Cheah Capital Management Limited® - - 231,600,920 8.99
Cheah Company Limited® Cheah Company Limited® - - 231,600,920 8.99
BNP Paribas Jersey Trust Corporation BNP Paribas Jersey Trust Corporation Ltd

Ltd as trustee of  The C H Cheah (ER#BEBREETHTIEA)O

Family Trust® - - 231,600,920 8.99
BNP Paribas Jersey Nominee Company BNP Paribas Jersey Nominee Company

Limited® Limited® - - 231,600,920 8.99
Cheah Cheng Hye® Bl - - 231,600,920 8.99
To Hau Yin® HITE® - - 231,600,920 8.99
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Notes:

(1)

The Shanghai Municipal People’s Government, owns all the issued and paid-up
share capital of SIIC Shanghai (Holdings) Co., Ltd., which in turn owns all the
issued and paid-up share capital in Golden Bell International Holdings Limited,
which in turn owns all the issued and paid-up share capital in Shanghai Industrial
Investment (Holdings) Company Limited. As such, SIIC Shanghai (Holdings) Co.,
Ltd. and Golden Bell International Holdings Limited are deemed to be interested in
a total of 1,290,843,926 Shares by virtue of their interest with Shanghai Industrial
Investment (Holdings) Company Limited.

Shanghai Industrial Investment (Holdings) Company Limited also holds more than
20% of the issued and paid-up share capital of SIHL, which owns all the issued
and paid-up share capital of SII, which in turn owns all the issued and paid-up
share capital of Triumph. In addition, SIHL owns all the issued and paid-up share
capital of SIHL Treasury Limited. As such, Shanghai Industrial Investment (Holdings)
Company Limited, Shanghai Investment Holdings Limited, SIHL and SlI are
deemed to be interested in the shares held by Triumph and SIHL Treasury Limited
(excluding SlI).

Shanghai Investment Holdings Limited is directly interested in approximately
47.77% of the total issued share capital of SIHL and is indirectly interested in
approximately 7.36% of the total issued share capital of SIHL through its wholly-
owned subsidiary SIIC Capital (B. V. I.) Limited. Shanghai Industrial Investment
Treasury Company Limited is directly interested in 100% of the total issued share
capital of Shanghai Investment Holdings Limited. In addition, SIIC is interested in
approximately 63% of the total issued share capital of SIHL through its directly
and indirectly wholly-owned subsidiaries. Therefore, each of SIIC, Shanghai
Industrial Investment Treasury Company Limited and Shanghai Investment
Holdings Limited is deemed to be interested in a total of 1,290,843,926 Shares by
virtue of their interests in SIHL.

CECEPHK is deemed interested in the shares held through account of BOCI
Securities Limited in CCASS Depository. BOCI Securities Limited is the agency of
CECEPHK. CECEP is deemed to be interested in the Shares held by CECEPHK as
CECEP owns the entire issued share capital of CECEPHK.

VPL is a fund manager deemed to be interested in the Shares by reason of
Shares held directly by the funds under its management. CCML is deemed to be
interested in the Shares via its 21.82% ownership in VPGL. VPGL is deemed to
be interested in the Shares via its 100% ownership in VPLHK. VPLHK is deemed
to be interested in the Shares via its 100% ownership in VPL. CCL is deemed to
be interested in the Shares via its 100% ownership in CCML. BNP Paribas Jersey
Nominee Company Limited holds the shares in CCL as nominee for BNP Paribas
Jersey Trust Corporation Limited. Cheah Cheng Hye is deemed to be interested
in the Shares in his capacity as the founder of a discretionary trust (“The C H
Cheah Family Trust”) with BNP Paribas Jersey Trust Corporation Limited as the
Trustee. To Hau Yin is deemed to be interested in the Shares in her capacity as
the beneficiary of The C H Cheah Family Trust.

Other than as disclosed above, the Company has not been notified of any other relevant
interest or short position in the Shares or underlying Shares of the Company which
would fall to be disclosed to the Company under the Divisions 2 and 3 of Part XV of the
SFO or which would be recorded in the register required to be kept by the Company
under Section 336 of the SFO as at 31 December 2025.

LETARBARSELELE (RB) BRAA
MEHCRTRBRRAE  MAARABERE
ARERERATNEHERTRARKRE £
BERRERERATNENSELERR (RH)
BRARMEHEETRERRA - B L)
TE(RE)BRAFREERRERER LA
BRARLEEX (RB)BRARNES - HE
BE ##5HE1,290,843,926/ it 7 & o

FEEE(RE)BRRRMNEE LEER220%
NEBBTRERKRA - LELRES FEEE
ZEHMEBRIRERERA MEEEREE B
Z%*BE?%&%(EH@ &t&\\ TERRES
HEEENBERRRARAZEHELRTRAR
HMO&tvbﬁ%(%@)ﬁﬁﬁﬂﬂb@&
BERERAR LELRE FEERRGER
NBEREBEEMEEEARAR (FEELE
ER)BEZRDTPHEES -

PEREBREBAREEAS FERREET
REBBNATTT%N R TRBH2EME
A EISIIC Capital (B.V.1) Limited® Z A LB
PR B BT IR A BB A7 36% M)A 25 © Shanghai
Industrial Investment Treasury Company
Limited B R DEREZRER A RS HT
A REI00%M R it FERBHER
LEZE2EARENRBLRAEE FEERE BT
RN 4B FE 4)63% M & o F UL - £ & - Shanghai
Industrial Investment Treasury Company
Limited X DEREZBRERARNHEEEZR £
TTIHXE’ME & 1% 48 B A ££1,290,843,926%
A ER -

%ﬁﬁ%(?%)%&ﬁ%ﬁ’%ﬂ%ﬂlTm%ﬁ

AREFPRAREEZRERTERFTANRN
Wﬁﬁ*&m RREARESFER AR ATEHLE (B
B)ORER - aRPESRRREETEHRE (B
B)NEHBERTHRA  YREHRRRERE
Mg (B8) A M A B

EERAEERESMARRERN - SRR ER
BROPHEEEZNESEEA - CCMLEAR R
BEE 2% EERMBERERNRDPES
Bun BESEABNEEEE2100%% 5
MERERROPHERZ - BRASEBNE
B2100%HERMBEERRNDPEEEE -
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Equity Compensation Plans of the Company

As at 31 December 2025 and the date of this statement, the Company did not have any
share scheme under Chapter 17 of the Hong Kong Listing Rules.

Audit Committee

The Audit Committee of the Company currently comprises three Independent Non-
Executive Directors, namely Mr. An Hongjun (Chairman), Mr. Zhong Ming and Dr.
Kimmis Pun Kim Ming. The Audit Committee has held four meetings during the financial
year ended 31 December 2025 and has performed the following delegated functions:

(1) To review with the external auditors:

(@)  the audit plan, including the nature and scope of the audit before the audit
commences;

(b)  their audit report; and
(c)  their management letters and Management's response;

(2)  To discuss with the external auditors any issues or concerns arising from their
agreed-upon procedures, interim and final audits, and any other matters which the
external auditors may wish to discuss;

(8)  To ensure co-ordination where more than one audit firm is involved;

(4) To assess the adequacy and effectiveness of the internal control (including
financial, operational, compliance, information technology controls and risk
management) systems established by Management to identify, assess, manage,
and disclose financial and non-financial risks;

(5)  To monitor the scope and results of the external audit, its cost effectiveness
and the independence and objectivity of the external auditors annually and give
recommendations to the Board regarding the appointment, re-appointment or
removal of the external auditors;

(6) To review and ensure that the assurance has been received from the Executive
Committee (or equivalent) and the Chief Financial Officer (or equivalent) in relation
to the interim/full year unaudited financial statements;

(7)  To review the internal audit programme and ensure co-ordination between the
internal auditors, external auditors and Management;

(8)  To review the half-yearly and full year financial statements of the Company and of

the Group, including announcements relating thereto, to shareholders, the SGX-ST
and SEHK, and thereafter to submit them to the Board for approval;
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(9)  To review interested person transactions (as defined in Chapter 9 of the Listing
Manual of the SGX-ST) and report its findings to the Board;

(10) To undertake such other reviews and projects as may be requested by the Board
or as the Committees may consider appropriate; and

(11) To undertake such other functions and duties as may be required by law or by
the Listing Manual of the SGX-ST and SEHK, as amended from time to time.

The Audit Committee has full access to and has the co-operation of Management, and
has been given the resources required for it to discharge its function properly. It also
has full discretion to invite any Director and executive officer to attend its meetings. The
external and internal auditors have unrestricted access to the Audit Committee.

The Audit Committee has recommended to the Directors the nomination of Deloitte &
Touche LLP for re-appointment as external auditors of the Company at the forthcoming
Annual General Meeting ("AGM”) of the Company.

Auditors

The auditors, Deloitte & Touche LLP, have expressed their willingness to accept re-
appointment and a resolution for the re-appointment of Deloitte & Touche LLP as
auditors of the Company will be proposed at the forthcoming AGM.

For FY2025, the fees paid or payable to Deloitte & Touche LLP and member firms
for the audit of the annual financial statements of the Group were approximately
RMB7,545,000 (excluding the expenses and the non-audit service provided by Deloitte
& Touche LLP and member firms).

The non-auditing services fees charged by Deloitte & Touche LLP and member firms in
relation to agreed-upon services and review of selected financial information for FY2025
were approximately RMB1,592,000. The Audit Committee has undertaken a review of all
non-auditing services provided by the auditors and confirms that they would not, in the
Audit Committee’s opinion, affect the independence of the auditors.

The Company complies with Rules 712 and 715 of the SGX-ST Listing Manual in relation
to the audit of the Group.

Compliance of Non-Competition Undertaking

SIIC (for and on behalf of SIIC Capital (B. V. I.) Limited, Shanghai Investment Holdings
Limited, Shanghai Industrial Investment Treasury Company Limited, Shanghai Industrial
Financial (Holdings) Company Limited, Shanghai Industrial Financial Holdings Limited,
SIIC Treasury (B. V. I.) Limited, SIIC CM Development Funds Limited and SIIC CM
Development Limited) and SIHL, S.I. Triumph Power, SIl and SIHL Treasury (together
with SIIC, the “Covenantors”) entered into the deeds of non-competition undertakings
(the “Deeds of Non-Competition”) in favor of the Company on 8 March 2018, pursuant
to which, the Covenantors provided certain non-competition undertakings to the
Company. During FY2025, the Independent Non-Executive Directors have reviewed
the implementation of the Deeds of Non-Competition and have confirmed that the
Covenantors have been in full compliance with the Deeds of Non-Competition and there
was no breach by the Covenantors.
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Employees and Remuneration

As at 31 December 2025, there were 6,453 (2024: 6,252) employees in the Group.
Total employee benefits expenses of the Group (including Directors’ fee) for the year
ended 31 December 2025 were approximately RMB936 million (2024: RMB858 million).
Staff remuneration packages are determined based on each employee’s qualifications,
experience, position and seniority. The Group also provides other staff benefits including
medical and life insurance, training programmes, and grants discretionary incentive
bonuses to eligible staff based on their performance and Group's results of operations.

The contributions payable to defined pension schemes were made by the Group at
rates specified in the rules of the schemes.

During the financial year ended 31 December 2025, there were no forfeited contributions
used by the Group to reduce existing level of contributions for each of the years.

Purchase, Sale or Redemption of the Company’s Listed Securities

Save as disclosed in the section headed “24 Corporate Bond Issuance” below in this
Directors’ Statement, during the financial year ended 31 December 2025, neither the
Company nor any of its subsidiaries has purchased or sold any of the Company’s listed
securities.

Gearing Ratio

Gearing ratio equals net debt as a percentage of total equity as of the end of the year.
Net debt includes bank and other borrowings and lease liabilities less cash and cash
equivalents. As at 31 December 2025, our Group has gearing ratio of 1.10 (2024: 1.21).
Details of the gearing ratio are set out in Note 42 to the financial statements.

Directors’ Interest in Competing Business

During the financial year ended 31 December 2025 and up to the date of this statement,
none of the Directors was considered to have direct or indirect interest in businesses
which compete or were likely to compete with the businesses of the Group pursuant to
the Hong Kong Listing Rules.

Directors’ Contracts

None of the Directors who are proposed for re-election at the forthcoming AGM have
a service contract with the Company which is not determinable by the Company within
one year without payment of compensation, other than statutory compensation, if
applicable.

Management Contracts

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

Permitted Indemnity Provisions

During the year ended 31 December 2025 and up to the date of this statement, the
Company had in force permitted indemnity provisions for the benefit of the Directors of
the Company (including former Directors).
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Major Customers and Suppliers

During the year, both the aggregate revenue from sales attributable to the Group’s five
largest customers and the aggregate purchases attributable to the Group's five largest
suppliers were less than 30% of the Group’s total sales and purchases respectively.

Pre-emptive Rights

There is no provision for pre-emptive rights under the Constitution or the laws of Hong
Kong which would oblige the Company to offer new shares on a pro-rata basis to our
existing Shareholders.

Distributable Reserves
As at 31 December 2025, the Company had no distributable reserves.

Tax Reliefs and Exemption

The Directors are not aware of any tax relief or exemption available to the Shareholders
by reason of their holding of the Company’s securities.

Corporate Bond Issuance

For the purposes of financial structure and financing costs optimisation, the Group has
completed the issuance of two tranches of corporate bonds (the “Corporate Bonds”) in
March and November 2021 with the aggregate size of RMB3,000,000,000 and interest
rates of 3.89% and 3.40% for the first and second tranches respectively. The total
consideration received by the Group was RMB2,994,450,000.Such Corporate Bonds
were listed on the Shanghai Stock Exchange.

Pursuant to the relevant terms of the issuance of the first tranche Corporate Bonds,
holders shall have an option to partially or fully sell back the Corporate Bonds to the
Company at the end of the third year from the issue date of 12 March 2021.During
the period of registration for sell-back (i.e. from 8 February 2024 to 22 February 2024,
trading days only), the holders of the first tranche Corporate Bonds have registered for
the sell-back of a total number of 1,415,000 Corporate Bonds. During the year ended
31 December 2024, the Company completed the sell-back of the first tranche Corporate
Bonds in an aggregate principal amount of RMB141,500,000 pursuant to the relevant
terms of the issuance of the first tranche Corporate Bonds. After the cancellation, the
outstanding principal amount of the first tranche Corporate Bonds is RMB1,358,500,000,
representing approximately 90.6% of the initial principal amount of the first tranche
Corporate Bonds. For further details on the sell-back of the first tranche Corporate
Bonds, please refer to the announcement of the Company dated 8 March 2024. In
March 2026, the Group fully repaid the outstanding principal amount of the first tranche
Corporate Bonds of RMB1,358,500,000.

Pursuant to the relevant terms of the issuance of the second tranche Corporate Bonds,
holders shall have an option to partially or fully sell back the second tranche Corporate
Bonds to the Company at the end of the third year from the issue date of 12 November
2021.During the period of registration for sell-back (i.e. from 24 October 2024 to 28
October 2024, trading days only), the holders of the second tranche Corporate Bonds
have registered for the sell-back of a total number of 15,000,000 second tranche
Corporate Bonds. During the year ended 31 December 2024, the Company completed
the sell-back of the second tranche Corporate Bonds in an aggregate principal amount
of RMB1,500,000,000 pursuant to the relevant terms of the issuance of the second
tranche Corporate Bonds. After the cancellation, there are no outstanding second
tranche Corporate Bonds. For further details on the sell-back of the second tranche
Corporate Bonds, please refer to the announcement of the Company dated 8 November
2024.

In March 2026, the Group had completed the full redemption of the first tranche
Corporate Bonds, and no amount remains outstanding.
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Annual General Meeting and Final Dividend
The AGM of the Company will be held on or before 29 April 2026.

The expected payment date of the final dividend for the year ended 31 December 2025
is on or about 29 May 2026, subject to the poll voting results of the AGM. The final
dividend would be paid to the Shareholders registered in the Share Transfer Books and
Register of Member of the Company as at 5:00 p.m. on 8 May 2026.

Duly completed registrable transfers of Shares received by the Company's share
registar in Singapore, In.Corp Corporate Services Pte. Ltd., 36 Robinson Road, #20-01
City House, Singapore 068877, no later than 5:00 p.m on 8 May 2026 will be registered
before entitlements to the final dividend are determined.

Duly completed registrable transfers of Shares received by the Company’s share registar
in Hong Kong, Computershare Hong Kong Investor Services Limited, Shop 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong, no later
than 4:30 p.m on 8 May 2026 will be registered before entitlements to the final dividend
are determined.

The Share Transfer Books and Register of Members of the Company would not be
closed for the purpose of determining the entitlements of the Shareholders to the final
dividend.

The exchange rate for converting Singapore dollars into Hong Kong dollars for the
purpose of the final dividend payment in Hong Kong dollars will be made by the
Company in due course.

Every Director shall retire from office once every three (3) years and for this purpose, at
each annual general meeting, at least one-third of our Directors for the time being (or, if
their number is not a multiple of three, the number nearest to but not less than one-third)
shall retire from office by rotation.

ON BEHALF OF THE BOARD OF DIRECTORS

Zhou Yuding
Chairman of the Board of Directors and Executive Director

Ji Guanglin
CEO and Executive Director

Singapore and Hong Kong
27 March 2026
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INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SIIC Environment Holdings Ltd (the “Company”)
and its subsidiaries (the “Group”), which comprise the consolidated statement of financial
position of the Group and the statement of financial position of the Company as at 31
December 2025, and the consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated statement of cash
flows of the Group and the statement of changes in equity of the Company for the year then
ended, and notes to the financial statements, including material accounting policy information, as
set out on pages 100 to 204.

In our opinion, the accompanying consolidated financial statements of the Group and the
statement of financial position and statement of changes in equity of the Company are
properly drawn up in accordance with the provisions of the Singapore Companies Act
1967 (the “Act”), Singapore Financial Reporting Standards (International) (“SFRS(I)s”) and
IFRS Accounting Standards as issued by the International Accounting Standards Board so
as to give a true and fair view of the consolidated financial position of the Group and the
financial position of the Company as at 31 December 2025, and of the consolidated financial
performance, consolidated changes in equity and consolidated cash flows of the Group and
of the changes in equity of the Company for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our
responsibilities under those standards are further described in the Audiitor's Responsibilities for
the Audlit of the Financial Statements section of our report. We are independent of the Group
in accordance with the Accounting and Corporate Regulatory Authority Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”), as
applicable to audits of financial statements of public interest entities, together with the ethical
requirements that are relevant to audits of the financial statements of public interest entities
in Singapore. We have also fulfilled our other ethical responsibilities in accordance with these
requirements and the ACRA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current year. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.
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TO THE MEMBERS OF SIIC ENVIRONMENT HOLDINGS LTD.
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Key Audit Matters
FEEREDR

Our Audit Procedures Performed and Responses Thereon

BRETHEREFRELFREHDRE

Service concession arrangements and revenue recognition

BRE AT EE R R AR

The Group's core business of water and waste water treatment
and waste-to-energy are dependent on the service concession
arrangements entered into with the local government authorities in the
People’s Republic of China. The Group applies SFRS(I) INT 12 Service
Concession Arrangements (“SFRS(I) INT 12”) in its recognition of
revenue from water treatment service, construction and waste-to-energy
from service concession arrangements.
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We have identified the determination of whether the service concessions
arrangements fall under the scope of SFRS(I) INT 12 for new service
concession contracts as a significant risk. This could mean that the
Group may inappropriately recognise the consideration received from
the local government authorities in exchange for the construction
services as financial asset and/or intangible asset for service concession
arrangements within the scope of SFRS(I) INT 12 or vice versa. The
amounts are material and significant judgements are required, particularly
in relation to the identification and application of the appropriate
accounting treatment for the recording of revenue and associated assets
under SFRS(I) INT 12.
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We evaluated the design and tested the operating effectiveness of
the Group’s relevant controls in assessing the applicability of SFRS(1)
INT 12 and reviewed the associated agreements to assess whether
these agreements are properly identified to be service concession
arrangement within the scope of SFRS(I) INT 12.
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We verified the key terms of the significant agreements related to
service concession arrangement, by sending confirmations to the
grantor.
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We evaluated the design and tested the operating effectiveness of
the relevant internal controls over the recording of these revenue
transactions.

FMFEHEEZFRAR ZNABRBERNRE LAHLETUR
We reviewed the nature of costs of constructions and inspected the
underlying documentation including estimated total contract costs
approved by management in support of the cost incurred.

AR TRRANMELREBREEBH X ECEENAMIE



Key Audit Matters
IEERETR

Our Audit Procedures Performed and Responses Thereon

BRETHEREFRELFAEHDRE

In addition, the Group allocates the consideration for the services
provided under all the concession arrangements by reference to
their relative fair values. The determination of the fair values of the
receivables under these agreements includes complex calculations and
significant estimations required such as discounts rates, future cash
flows and other factors used in the determination of the amortised cost
of financial asset and corresponding financial income.

Ioh EEESRMARFEETH THRERKOHE  NE2RE
BHAABE BEERSEREETRYFEN A EERERRTER
ERAELEAGE MARNET EREENEHNARARIBLRA
FRNFHEE  AABERERHEMBEE -

The accounting policies for revenue recognition are set out in Note
4 1o the financial statements and the disclosure in relation to service
concession arrangements for the Group have been disclosed in Note
17 to the financial statements.

We reviewed (a) management’s computation of amortised cost
of financial receivables and intangible assets; (b) allocation of
consideration between financial receivables and intangible assets
and the related revenue recognition; and (c) tested key management
estimates including discount rates used by comparing to the relevant
market interest rates to identify any inappropriate estimates.
BMBH()ERESENERENFERBEERHERE : ()P E
TRERTEREVEEREARARREE: RO ETEERER
it BREERABTSNEURREA AR A ANARE

We have also assessed and validated the appropriateness of the
related accounting entries by management and the related disclosures
made in the financial statements.

BMTE TR REREREAAERG T RENEE R B RRAE
MR R -

PABRHEHBREANP BREMTAREREEAREFFLER
BOBBEEN A B RRMEI7

We have validated and are satisfied with the computations and key

management judgements and estimates adopted for the service concession
arrangements which are reasonably determined to be within the scope of
SFRS(I) INT 12 and are properly accounted for in accordance with SFRS(I)

INT 12.

BACERLERAREHHEERIMRANFHER T REE A R
BABEE ARG KBRS BREEN)BES 125 8B AL RIE IR
BERABEREEADREF12RZAAR-

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises all the
information included in the annual report, including the Directors’ Statement set out on pages
85 to 94, but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to
the date of this auditor’s report, we conclude that there is material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with the provisions of the Act, SFRS(I)s and IFRS Accounting Standards as
issued by the International Accounting Standards Board, and for devising and maintaining a
system of internal accounting controls sufficient to provide a reasonable assurance that assets
are safeguarded against loss from unauthorised use or disposition; and transactions are
properly authorised and that they are recorded as necessary to permit the preparation of true
and fair financial statements and to maintain accountability of assets.

BRUBRRRELIHOBRBEAEELMOEH
BEEHEMENAR AR BRFRTEENM
BER (BRENFHEUANEERSE)  ETEREY
BRSO B AR -

APEFBRROERETREEMER  RIOTAY
A EREREATANERER

ERMBERHMBRRE  AMANETANE LXETH
AtEH ElBRT SERAMEHETENBR
REAAMEZZAET TRIANBENFEEAT B
ENFEHEERESR -

ERRPHEAZRENRE B ARG EME ST
M IRAMBREMEEFEEABRRL R
MEEREXFE - RURMALEZERELRS -

EERREFHMBBRRORE
BEEARZR(ATE)  GNRERM B RE L)
LER e EREEeRAN(BRY BREER) @5t
ERMBEGHEEMNRAF2INMBERR TAAR
ARAEARSHELRS NABRRREETERE
BEMIREMEREX : RHEBEZRERELL
B MRREBERATHOMBREARRTEEN
RRM -
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF SIIC ENVIRONMENT HOLDINGS LTD.

BARBMEE

FLBEXREERARAAZKR

In preparing the financial statements, management is responsible for assessing the Group'’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends
to liuidate the Group or to cease operations, or has no realistic alternative but to do so.

The Directors’ responsibilities include overseeing the Group's financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SSAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

(a)

98

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

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

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as
a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business activities within the Group as
a basis for forming an opinion on the Group financial statements. We are responsible for
the direction, supervision and review of the audit work performed for the purposes of the
group audit. We remain solely responsible for our audit opinion.

SIIC ENVIRONMENT HOLDINGS LTD. S EX£REERER AR

REMBHRRE EREARTHERERELENY
N ITEEREATREESBLEERNER IR
ERABECERGHER RIEEEAERERER
BAFILEE FREEGERNERSR

ESENAIEREEESEM KRS Bk -

ERAEERMERRORE
AMNEEARERTERY BRRRT A FREARK
FRERMEFNIAEAHER LEHHFRAER
MZEERE - A ERELSKTORE  BL TR
FRRAMEEZENRTOEL T EERFEN
BEARG #BRARANRFREREE WAEEY
EREBAELERA LY EMHRRERERENS
HRFEHOGLERE - AERKARZTEAR °

ERRGTMEEZER) BITET TEOBRT - A
EREXRAE THREZXRREE - RN

(@) BARFEHBERRANRFAERNEINE
AERER - RELSERR RATERER -
EGRRNBEFRRERAMOE RIRHER -
ARRFTRTESRARSBR BE REE
R REMRESOREABEN - Rk - ARG
ITRERMERERTREANERTANER
MEFNERNERTRERNERER °

(b) THREEZABONDES  ARFRENEL
B BYFEEHESEABENOERER
BRER-

© FEFREHRELTHE IREREM(ER
HHERABRERTAE

(d REERERAUSELERERNETERT
e YRBODEDNEREE BERTEHE
EERBELENENBREARBNENIB/N
FEATETRE - WAMABERRFHEEAL
BERR ROAFRZENREPRFIENE
FRANEAERRE  SOREERETE - A
BIRMANER - RANGERUBERBMRS
HHMEGNERZRERER HAREMHAE
RAREHEEATBAERAELENRK

(e) FMEMBHRE (BRENKE) WBEJ® XK
RAR UERBBREREC DA RBRKIIHE
BRXHREE -

() HREKEARERIXBEDOMBEHTER
ETEEECNESR R - HENEREE FR
HRESEMBRRVREANER -RMERER
e EELENSEERTETNERIE R
MARERMANBRERALR2HEE -



We communicate with the Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Directors, we determine those matters that were
of most significance in the audit of the financial statements of the current year and are
therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the
Company and by the subsidiary corporation incorporated in Singapore of which we are the
auditors have been properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Seah
Gek Choo.

Deloitte & Touche LLP
Public Accountants and Chartered Accountants
Singapore

27 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

RERER

Year ended 31 December 2025

BE2025512A31R LFE
Group
*5E
2025 2024
20255 2024%F
Note RMB’000 RMB’000
P &% AE%TR ARETT
Revenue B A 4 7,072,781 7,595,654
Cost of sales HEMAR (4,609,755) (4,977,831)
Gross profit E7 2,463,026 2,617,823
Other income LR N 5 139,471 102,425
Other gains and losses Hi s REE (109,180) (1,336)
Selling and distribution costs HERDHER (85,082) (80,830)
Administrative expenses THREX (691,616) (657,008)
Finance expenses HHER 8 (671,053) (779,461)
Share of results of joint ventures FELaBhELE 28 8,482 2,487
Share of results of associates Fg AN EF 29 3,276 9,443
Profit before tax LT 1,057,324 1,213,543
Income tax expense R 9 (90,037) (261,901)
Profit for the year FRTA 10 967,287 951,642
Profit for the year, attributable to: T3 EEREENFE
Owners of the Company E/NGE 2N 610,436 605,140
Non-controlling interests FEERER 27 356,851 346,502
Profit for the year FRTE 967,287 951,642
Earnings per share: sRET
Basic (RMB cents per share) ER(BRARES) 11 23.70 23.49
Diluted (RMB cents per share) BE(BRARES) 11 23.70 23.49
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GERGREMZENGR

Year ended 31 December 2025
HZ2025F12A31HILFE

Group
%08
2025 2024
2025 2024
RMB’ 000 RMB’000
AR®TT ARETT
Profit for the year ERTE 967,287 951,642
Hi2me
Other comprehensive income: HETeENsHERANER
ltems that will not be reclassified subsequently to profit or loss BEEFHES R
Exchange difference arising from translation BERNARBETE (36,344) (79,278)
Changes in fair value of equity investments designated at BEEFH ARG NaERER
FvOCI BEMAREBEZEY (13,400) -
(49,744) (79,278)
ltems that may be reclassified subsequently to profit or loss HENEN D EZEmmEE
Exchange differences arising from translation of foreign REBIEBEENELESR
operations - 61,494
Total other comprehensive income for the year, net of tax FREAMZERRLEH  EMRRER (49,744) (17,784)
Total comprehensive income for the year FRZEGEHRE 917,543 933,858
Total comprehensive income attributable to: UTEABEZERSEE
Owners of the Company KRRHEBA 560,692 587,356
Non-controlling interests (Note 27) IR ER (faE27) 356,851 346,502
FR2ELEEH 917,543 933,858

Total comprehensive income for the year
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STATEMENTS OF FINANCIAL POSITION

g 90K
31 December 2025
2025F12431H

Group Company
x50 AR
2025 2024 2025 2024
20255 20244 20254 20244
Note RMB’ 000 RMB'000 RMB’ 000 RMB'000
Btk AR®TT ARETT  AR%TR AREFTL
Current assets mEEE
Cash and cash equivalents ReRREEED 12 3,448,112 2,918,241 149,417 145,909
Pledged bank deposits BERRTER 12 40,747 67,567 - -
Trade and other receivables B 5 L H fhEdRIE 13 7,187,564 6,394,057 801 792
Bills receivables EREE 14 864 109 - -
Prepayments BRFIE 15 49,504 62,122 3,003 3,536
Inventories FE 16 275,930 245,199 - -
Concession assets — current portion BT REEE-NEES 17 870,079 900,577 - -
Amounts due from customers for EUREFALNTRER
contract work 18 26,317 53,591 - -
Amounts due from subsidiaries JEUR PR B2 BIFUR 19 - - 181,234 6,430,861
Amounts due from joint venture [EREEREFR 19 22,000 11,000 - -
Amounts due from associates JE M = A BIFRIR 19 6,203 7,895 = -
Financial assets at fair value through BEARBEMABENEHEE
profit or loss 20 9,649 10,061 - -
Assets classified as held for sale SEABELENEE 21 = 107,741 = -
Total current assets MEEELR 11,936,969 10,778,160 334,455 6,581,098
Non-current assets FRBEE
Financial assets at fair value through BRARBEFAEMZERED
other comprehensive income TREE 22 - 13,400 - -
Prepayments BAFE 15 421,480 41,262 - -
Concession assets — non-current BREEE-ERYEH
portion 17 17,803,767 21,041,568 - -
Property, plant and equipment mE - BE KR 23 416,752 465,857 - -
Right-of-use assets BREEE 24 48,772 60,306 5,786 8,562
Intangible assets EWEE 25 12,562,839 11,334,107 4,181 4,856
Long term receivables REEKER 26 85,521 81,775 - -
Deferred tax assets BIEREERE 9 91,585 53,899 - -
Investment in subsidiaries REBRRIMEE 27 - - 11,962,681 5,739,858
Interest in joint ventures RENERR 28 477,927 480,444 354,141 354,141
Interest in associates BEAAER 29 114,683 115,724 - -
Goodwill on consolidation AHEE 30 457,241 457,241 - -
Amounts due from associates JEM B A BIFVR 19 32,391 32,755
Total non-current assets FnBEELE 32,512,958 34,178,338 12,326,789 6,107,417
Total assets 44,449,927 44,956,498 12,661,244 12,688,515
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Group Company
*EE 3N
2025 2024 2025 2024
20255 20244 20255 20244
Note RMB’ 000 RMB’000 RMB’ 000 RMB’000
MizE AR®TR AREFT AR®TT AREFL
Current liabilities mEAE
Trade and other payables BHRAMENTIE 31 3,535,367 3,782,599 66,813 102,776
Income tax payable [EMFTBR R 160,386 137,515 - -
Amounts due to customers for contract  ENEE A4 T2
work 18 10,610 20,037 - -
Amounts due to subsidiaries KB ARIRE 19 - - 359,530 81,248
Bank and other borrowings BRITREAE 32 3,654,904 5,315,861 2,373,500 2,650,500
Lease liabilities HEAE 24 11,124 8,191 2,892 2,813
Total current liabilities MEAEESE 7,372,391 9,264,203 2,802,735 2,837,337
Non-current liabilities ERBAR
Bank and other borrowings BITREAMER 32 18,002,859 17,023,019 3,380,957 3,305,470
Deferred tax liabilities BERBARE 9 2,256,447 2,428,769 - -
Other non-current liabilities HiEngaE 33 114,035 114,187 - -
Lease liabilities HEEE 24 42,766 43,810 3,094 5,749
Total non-current liabilities FmBBEES 20,416,107 19,609,785 3,384,051 3,311,219
Capital, reserves and non-controlling  F# - R R FEIRRRIER
interests
Share capital FR A 34 6,604,723 6,604,723 6,604,723 6,604,723
Retained earnings (Accumulated REBBN(RFER)
losses) 4,657,534 4,388,207 (130,265) (64,764)
Other reserves HiofE 35 (232,385) (357,861) - -
Equity attributable to owners of the ARAHEEAEGER
Company 11,029,872 10,635,069 6,474,458 6,539,959
Non-controlling interests R 27 5,631,557 5,447 441 - -
Total equity BEREE 16,661,429 16,082,510 6,474,458 6,539,959
Total liabilities and equity ARNEREE 44,449,927 44,956,498 12,661,244 12,688,515
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STATEMENTS OF CHANGES IN EQUITY

HREDE

Year ended 31 December 2025

HE2025F 128318 FFE
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STATEMENTS OF CHANGES IN EQUITY

HREDE

Year ended 31 December 2025

HE2025F 128318 FFE
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STATEMENTS OF CHANGES IN EQUITY
HREDE

Year ended 31 December 2025

HZ2025F12A31BIEFE
Accumulated
Share capital losses Total equity
.3 RHER HaEa
RMB’000 RMB’000 RMB’ 000
AEBTT AR®TR AR®FR
Company NG
2025 2025
Balance at 1 January 2025 120251 A1 &R 6,604,723 (64,764) 6,539,959
Profit for the year FRME - 91,978 91,978
Transactions with owners recognised directly in equity REZFEEERNEEAL S
Dividend declared to equity shareholders (Note 36) &k Tz iR KIA% & (Fif5536) - (157,479) (157,479)
Balance at 31 December 2025 2025512 31 B # 88 6,604,723 (130,265) 6,474,458
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Accumulated

Share capital losses  Other reserves Total equity
B 2 BE HinfEE EiEn
RMB’000 RMB'000 RMB’000 RMB’000
ARETFT  AR¥®TT  AR®TE  ARBTx
Company 47
2024 20244
Balance at 1 January 2024 R2024F1A1B & 5,920,175 (163,761) 739,620 6,496,034
Profit for the year FRFE - 150,805 - 150,805
Other comprehensive income Hinz Ml
Exchange differences arising from translation BREEFNESZENFEANEMS
representing other comprehensive income for e
the year - - (24,449) (24,449)
Total comprehensive income for the year FRNEANERE - 150,805 (24,449) 126,356
Transactions with owners recognised directly in =~ WEXTFEEBANEEAL S
equity
Dividend declared to equity shareholders
(Note 36) BERTREERRAOKE (F5E36) - (82,431) - (82,431)
Others Hith
Effect of changes in functional currency e ER B TR F 2 (M[17E34%35)
(Note 34 and 35) 684,548 30,623 (715,171) -
Balance at 31 December 2024 ®20245F12A31 B Etk 6,604,723 (64,764) - 6,539,959
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CONSOLIDATED STATEMENT OF CASH FLOWS

=
GRIENE
Year ended 31 December 2025
HZ2025F12A31BIEFE
Group
*5H
2025 2024
Note RMB’000 RMB’000
P &E AE%TR ARETT
Operating activities: RERE:
Profit before tax BiRTAE 1,057,324 1,213,543
Adjustments: RIS EELRE
Loss allowance for trade receivables, net B RWFBNERER
(8m) - #8 13 160,281 62,134
(Reversal of) Loss allowance for non-trade receivables, net FEZRUGUENBIEER
(8E) F8 13 (36,489) 42477
Depreciation of property, plant and equipment 0¥ BERRERTE 23 63,449 61,991
Amortisation of intangible assets EWEESH 25 773,953 531,697
Depreciation of right-of-use assets FREEENE 24 9,444 15,957
(Gain) Loss on disposal of property, plant and equipment HENE  BERFZE (W)
53! 10 (635) 259
(Gain) Loss on disposal of intangible assets HERVEE (Wm) BB 10 (47,529) 0
Loss on termination of service concession arrangement PRI RT R BRI B 1R 130,864 -
Gain on disposal of a subsidiary & — B A Al E (1,361) -
Gain on disposal of an associate & — A Al 21 (11,916) -
Finance income BBIBA 5 (22,289) (25,965)
Finance expenses B%ER 8 671,053 779,461
Share of results of associates ELBEDREE (3,276) (9,443)
Share of results of joint ventures BIEEELEER (8,482) (2,487)
Fair value loss (gain) on financial assets at fair value through BAREBEIABERNSRE
profit or loss ENRBEERE(UR) 6 412 (482)
Operating cash flows before working EEEREHMES
capital changes FEHRER 2,734,803 2,669,232
(Increase) Decrease in: (EmmEd
Inventories BE (30,731) 4,924
Amounts due from customers for contract work, net BUWERFAHIRT F8 17,847 18,057
Trade receivables, other receivables BHREWFIE - HMERFE
and prepayments SSELE (1,287,206) (1,412,080
Bills receivables KRR (755) 1,615
Amounts due from joint venture [EIAEEFR (11,000) (35,047)
Amounts due from associate JE B & 1 BB 2,056 (17,331)
(Decrease) Increase in: (R4 :
Trade and other payables B REMERNTIA
(inclusive of non-current liabilities) (BEFRBHER) (95,489) (192,127)
Cash from operating activities before service concession REEBHFEERIZRNES
arrangement projects EHEENRS 1,329,525 1,037,243
Change in concession assets (Note A) RHITREEERE (HFA) 614,616 (243,760)
Cash from operating activities after service concession REBRFHEERHEREES
arrangement projects EHEENRE 1,944,141 793,483
Interest received BHFE 14,536 20,886
Income tax refund FRISREM 260 1,549
Income tax paid [REGiREy (264,570) (250,829)
Net cash from operating activities REIDHELENHREIHE 1,694,367 565,089
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Group

5@
2025 2024
Note RMB’000 RMB’000
k33 ARETRT AREFT
Investing activities: RERE:
Purchase of property, plant and equipment BENE  WERZE (47,225) (80,106)
Purchase of intangible assets BERVEE (544,118) (1,621,560)
Increase in prepayment for property, plant and equipment and nE - BERRENEVEER
intangible assets FERFIEM (409,368) (61,224)
Proceeds from disposal of property, plant and equipment ¥ BERXEREMEHE 18,079 1,107
Proceeds from disposal of intangible assets BYEEREMGHE 376,667 -
Proceeds from disposal of an associate BEARREMEHE 119,657 -
Dividend received from joint ventures BREERERS - 54,547
Proceeds from termination of service concession arrangements R L T BRI TS A 780,000 -
Proceeds from disposal of a subsidiary MBAREEMEHE 1,770 -
Net cash generated from (used in) RETDHEE (AW
investing activities BeRERE 295,462 (1,707,236)
Financing activities: MEED
Proceeds from bank and other borrowings ﬁiﬁﬁﬁi\@%%ﬁﬂ%?ﬂ 8,824,124 13,405,883
Repayment of bank and other borrowings BERTREMER (9,500,736) (11,211,342)
Interest paid ERFE (622,455) (837,384)
Principal and interest elements of lease payments MENFROERE RFSHH (10,087) (11,304)
Dividend paid to equity shareholders INTRERRORS (157,479) (82,431)
Dividend paid to non-controlling interests SRl PNGIE R e
in subsidiaries IR 8 (18,890) (62,639)
Contribution from non-controlling interests upon additional M B ARNEAEIINE B
capital injection in subsidiaries FERERTE 2,150 1,000
Acquisition of non-controlling interests Sh-Eiaiigs £ - (22,750)
Decrease (Increase) in pledged bank deposits EEARITEZRND (E0) 26,820 (4,557)
Net cash (used in) from financing activities MAED(FRA)EENRLSRE (1,456,553) 1,174,476
Net increase in cash and cash equivalents ReRREEEMEMSHE 533,276 32,329
Cash and cash equivalents at beginning of year i%ﬂfﬁi&fﬂé B 2,918,241 2,885,781
Effects of exchange rate changes on cash EXZHHREREEEEY
and cash equivalents ol (3,405) 131
Cash and cash equivalents at end of year EXBeRHALEED 3,448,112 2,918,241
Note A: BiaFA:

In accordance with the application of SFRS(I) INT 12 Service Concession Arrangements and
SFRS(1) 1-7 Statement of Cash Flows, the movement in the concession assets has been classified
under operating activities. The movements in the concession assets were mainly arising from the
construction and/or purchase of new or existing water treatment and waste-to-energy facilities
offsetting with the amortisation of the concession assets during the operational phase.

See accompanying notes to financial statements.

RGIMBERMBRE L) RES2RRERFEE RS
RGAMEERYEREL F1-TRASRER  HiFLE
EEZDENRELERYET -HHLEEERPIER
EEAE RE/SEEFOIRERERREREERE L E
EERBRETREEE BHEY -

RYBRRBEREE -
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

1.1

1.2

1.3

112

GENERAL

SIIC Environment Holdings Ltd. (the “Company”) is a public limited company,
incorporated and domiciled in the Republic of Singapore and is dual listed on the
Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the Stock Exchange
of Hong Kong Limited (the “SEHK”). The Group’s immediate and ultimate holding
companies are S. . Infrastructure Holdings Limited (“SII”) incorporated in British
Virgin Islands (“BVI") and Shanghai Industrial Investment (Holdings) Co., Ltd. (“SIIC”)
incorporated in Hong Kong respectively. The registered office and principal place of
business of the Company is located at One Temasek Avenue, #37-02 Millenia Tower,
Singapore 039192.Related companies in these financial statements refer to members of
the ultimate holding company’s group of companies.

The principal activity of the Company is that of investment holding. The principal
activities of its principal subsidiaries, joint ventures and associates are set out in Notes
27, 28 and 29 to the financial statements respectively.

The consolidated financial statements of the Group and statement of financial position
and statement of changes in equity of the Company for the year ended 31 December
2025 were authorised for issue by the Board of Directors on 27 March 2026.

Basis of preparation

The financial statements have been prepared on the historical cost basis, except as
disclosed in the material accounting policy information, and are drawn up in accordance
with the provisions of the Singapore Companies Act 1967, Singapore Financial Reporting
Standards (International) (‘'SFRS(I)s’) and IFRS Accounting Standards as issued by the
International Accounting Standards Board. The financial statements are expressed in
RMB.

Adoption of new and revised standards

In the current year, the Group and Company have applied all the new and revised
SFRS(I)s that are mandatorily effective for an accounting period that begins on or after
1 January 2025.Their adoption has not had any material impact on the disclosures or on
the amounts reported in these financial statements.

Standards issued but not effective

At the date of authorisation of these financial statements, the Group and Company have
not applied the following SFRS(I) pronouncements that have been issued but are not yet
effective:

Effective for annual periods beginning on or after 1 January 2026

e Amendments to SFRS(I) 9 and SFRS(1) 7 : Amendments to the Classification and
Measurement of Financial Instruments

e Annual improvements to SFRS(I)s - Volume 11
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GENERAL (continued)
Standards issued but not effective (continued)
Effective for annual periods beginning on or after 1 January 2027

o SFRS(1) 18 Presentation and Disclosure in Financial Statements

Management anticipates that the adoption of the above SFRS(I)s, SFRS(I) INTs and
amendments to SFRS(I) in future periods will not have a material impact on the financial
statements of the Group and Company in the period of their initial adoption except for
the following:

SFRS(1) 18 Presentation and Disclosures in Financial Statements

SFRS(I) 18 replaces SFRS(I) 1-1 Presentation of Financial Statements, carrying forward
many of the requirements in SFRS(I) 1-1 unchanged and complementing them with new
requirements. In addition, some SFRS(I) 1-1 paragraphs have been moved to SFRS(1)
1-8 Accounting Policies, Changes in Accounting Estimates and Errors and SFRS()
7 Financial Instruments. Disclosures. Furthermore, minor amendments to SFRS(I) 1-7
Statement of Cash Flows and SFRS(1) 1-33 Earnings per Share have been made.

SFRS(I) 18 introduces new requirements to:

e present specified categories and defined subtotals in the statement of profit or
loss;

e provide disclosures on management-defined performance measures (MPMs) in the
notes to the financial statements; and

o improve aggregation and disaggregation.

An entity is required to apply SFRS(I) 18 for annual reporting periods beginning or on or
after 1 January 2027, with earlier application permitted. The amendments to SFRS(I) 1-7
and SFRS(I) 1-33, as well as the revised SFRS(I) 1-8 and SFRS(I) 7, become effective
when an entity applies SFRS(I) 18.SFRS(1) 18 requires retrospective application with
specific transition provisions. Management is still assessing the impact of the new
standard, particularly with respect to the structure of the Group's consolidated statement
of profit or loss, the consolidated statement of cash flows and the additional disclosures
required for MPMs.
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

2.1

114

MATERIAL ACCOUNTING POLICY INFORMATION

This section sets out the (1) material accounting policy information upon which the
Group’s financial statements are prepared as a whole and (2) other material accounting
policy information not otherwise described in the notes to the financial statements.
Where material accounting policy information is specific to a line item in the financial
statements, the policy is described within the note for that line item.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control is achieved when the Group
has power over the investee, is exposed, or has rights, to variable returns from its
involvement with the investee, and has the ability to use its power to affect its returns.
Details of the Group’s significant subsidiaries and composition of the group are
disclosed in Note 27.

Basis of consolidation

The consolidated financial statements of the Group incorporate the financial statements
of the Company and its subsidiaries. Consolidation of a subsidiary begins when the
Company obtains control over the subsidiary and ceases when the Company loses
control of the subsidiary. When necessary, adjustments are made to the financial
statements of subsidiaries to align their accounting policies with the those of the Group.
All intragroup assets and liabilities, equity, income, expenses and cash flows relating
to transactions between the members of the Group are eliminated on consolidation.
Changes in the Group's interests in subsidiaries that do not result in a loss of control are
accounted for as equity transactions.

Non-controlling interests in subsidiaries are identified separately from the Group’s equity
and are initially measured at fair value or at the non-controlling interests’ proportionate
share of the fair value of the acquiree’s identifiable net assets. The choice of measurement is
made on an acquisition-by-acquisition basis. Subsequent to the acquisition date, the
carrying amount of non-controlling interests are adjusted for the non-controlling interests’
share of changes in equity. Losses are attributed to the non-controlling interests even if
this results in the non-controlling interests having a deficit balance.

Changes in the Group’s ownership interest in existing subsidiaries

Changes in the Group’s interests in subsidiaries that do not result in a loss of control
are accounted for as equity transactions. The carrying amounts of the Group’s interests
and the non-controlling interests are adjusted to reflect the changes in their relative
interests in the subsidiaries. Any difference between the amount by which the non-
controlling interests are adjusted and the fair value of the consideration paid or received
is recognised directly in equity and attributed to owners of the Company.
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2.2

MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Subsidiaries (continued)
Changes in the Group’s ownership interest in existing subsidiaries (continued)

When the Group loses control of a subsidiary, the gain or loss on disposal recognised
in profit or loss is calculated as the difference between (i) the aggregate of the fair
value of the consideration received and the fair value of any retained interest and (ii)
the previous carrying amount of the assets (including goodwill), less liabilities of the
subsidiary and any non-controlling interests. All amounts previously recognised in
other comprehensive income in relation to that subsidiary are accounted for as if the
Group had directly disposed of the related assets or liabilities of the subsidiary (i.e.
reclassified to profit or loss or transferred to another category of equity as required/
permitted by applicable SFRS(I) Standards). The fair value of any investment retained
in the former subsidiary at the date when control is lost is regarded as the fair value on
initial recognition for subsequent accounting under SFRS(1) 9 Financial Instruments when
applicable, or the cost on initial recognition of an investment in an associate or a joint
venture.

In the Company’s separate financial statements, investments in subsidiaries, associates
and joint ventures are carried at cost less any impairment in net recoverable value that
has been recognised in profit or loss.

Company’s separate financial statements

Investment in subsidiaries in the Company’s separate financial statements are carried at
cost less accumulated impairment losses.

Associates and joint ventures

An associate is an entity over which the Group has significant influence and that is
neither a subsidiary nor an interest in a joint venture. Significant influence is the power
to participate in the financial and operating policy decisions of the investee but is not
control or joint control over those policies. Detalils of the Group’s material associates are
disclosed in Note 29.

A joint venture is a joint arrangement whereby the parties that have joint control of
the arrangement have rights to the net assets of the joint arrangement. Joint control is
the contractually agreed sharing of control of an arrangement, which exists only when
decisions about the relevant activities require unanimous consent of the parties sharing
control. Details of the Group’s material joint venture are disclosed in Note 28.

Equity method of accounting

The results and assets and liabilities of associates and joint ventures are incorporated
in the consolidated financial statements using the equity method of accounting.
Investment in each associate or joint venture is initially recognised at cost, and are
subsequently accounted for by including the Group’s share of its profit or loss and other
comprehensive income or loss in the carrying amount of the investment until the date
on which significant influence or joint control ceases. Dividends received reduce the
carrying amount of the investment. When the Group’s share of losses of an associate
or a joint venture exceeds the Group's interest in that associate or joint venture (which
includes any long-term interests that, in substance, form part of the Group’s net
investment in the associate or joint venture), the Group discontinues recognising its
share of further losses.
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NOTES TO FINANCIAL STATEMENTS
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31 December 2025
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Associates and joint ventures (continued)
Equity method of accounting (continued)

When a Group entity transacts with an associate or a joint venture of the Group,
profits and losses resulting from the transactions with the associate or joint venture
are recognised in the consolidated financial statements only to the extent of interests
in the associate or joint venture that are not related to the Group. When necessary,
adjustments are made to align the associate’s or joint venture’s accounting policies with
the those of the Group.

Foreign currency transactions and translation

The individual financial statements of each Group entity are measured and presented
in the currency of the primary economic environment in which the entity operates
(its functional currency). The consolidated financial statements of the Group and the
statement of financial position and statement of changes in equity of the Company are
presented in RMB as the Group’s operations are substantially based in the PRC. The
Company had reassessed and changed its functional currency from Singapore Dollars
(“S$") to RMB with effect from 1 July 2024. The changes in the functional currency was
applied prospectively from the date of change (1 July 2024). On the date of change
in functional currency, all items of the Company’s statement of financial position were
translated into RMB at the exchange rate on that date. As a result, the cumulative
currency translation differences which arose up to the date of the change of functional
currency were reallocated to share capital and accumulated losses.

In preparing the financial statements of the respective Group entities, transactions in
currencies other than the entity’s functional currency (foreign currencies) are recognised
at the rates of exchange prevailing on the dates of the transactions. At each reporting
date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value
that are denominated in foreign currencies are translated at the rates prevailing at the
date when the fair value was determined. Non-monetary items that are measured in
terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period in which they arise
except for exchange differences on monetary items receivable from or payable to
a foreign operation for which settlement is neither planned nor likely to occur in the
foreseeable future (therefore forming part of the net investment in the foreign operation),
which are recognised initially in other comprehensive income and reclassified from
equity to profit or loss on disposal or partial disposal of the net investment.

For the purpose of presenting consolidated financial statements, the assets and liabilities
of the Group's foreign operations are translated at exchange rates prevailing on the
reporting date. Goodwill and fair value adjustments arising on the acquisition of a foreign
entity are treated as assets and liabilities of the foreign entity and translated at the
closing rate. Income and expense items are translated at the average exchange rates
for the period, unless exchange rates fluctuate significantly during that period, in which
case the exchange rates at the date of the transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive income and accumulated in a
foreign exchange translation reserve.

Upon the disposal of the entire interest in a foreign operation during the year, all of
the exchange differences accumulated in the foreign exchange translation reserve in
respect of that operation attributable to the owners of the Company are reclassified to
profit or loss.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Foreign currency transactions and translation (continued)
Equity method of accounting (continued)

On consolidation, exchange differences arising from the translation of the net investment
in foreign entities (including monetary items that, in substance, form part of the net
investment in foreign entities), and of borrowings and other currency instruments
designated as hedges of such investments, are recognised in other comprehensive
income and accumulated in a separate component of equity under the header of “translation
reserve”.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are
treated as assets and liabilities of the foreign operation and translated at the closing
rate. Exchange differences arising are recognised in other comprehensive income.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the measurement
date.

Fair value for measurement and/or disclosure purposes in these consolidated financial
statements is determined on such a basis, except for share-based payment transactions
that are within the scope of SFRS(1) 2 Share-based Payment, leasing transactions
that are within the scope of SFRS(I) 16 Leases, and measurements that have some
similarities to fair value but are not fair value, such as net realisable value in SFRS(I) 1-2
Inventories or value in use in SFRS(1) 1-36 /mpairment of Assets.

Fair value measurements are categorised into Level 1, 2 or 3 based on the degree to
which the inputs to the fair value measurements are observable and the significance of
the inputs to the fair value measurement in its entirety, which are described as follows:

o Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets
or liabilities that the entity can access at the measurement date;

o Level 2 inputs are inputs, other than quoted prices included within Level 1, that
are observable for the asset or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset or liability.

Refer to Note 43 for details of assets and liabilities that are measured at fair value on
basis described above or where such fair values are disclosed.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments

Financial assets and financial liabilities are recognised in the Group’s statement of
financial position when the Group becomes a party to the contractual provisions of the
instrument.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised
on a trade date basis.

Financial assets are initially measured at fair value (except for trade receivables that
do not have a significant financing component which are measured at transaction
price), net of transaction costs that are directly attributable to the acquisition or issue of
financial assets (other than those at fair value through profit or loss). Transaction costs
directly attributable to the acquisition or issue of financial assets at fair value through
profit or loss are recognised immediately in profit or loss.

Classification of financial assets

All recognised financial assets are subsequently measured in their entirety at either
amortised cost, fair value through other comprehensive income (“FVTOCI) or fair value
through profit or loss (“FVTPL") based on the Group’s business model for managing the
financial assets and the contractual cash flow characteristics of the financial assets.

Debt instruments that meet the following conditions are measured subsequently at
amortised cost:

e the financial asset is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows; and

e the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.

Debt instruments that meet the following conditions are measured subsequently at
fair value through other comprehensive income (FVTOCI):

e the financial asset is held within a business model whose objective is achieved by
both collecting contractual cash flows and selling the financial assets; and

e the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount

outstanding.

By default, all other financial assets are measured subsequently at fair value through
profit or loss (FVTPL).
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)
Financial assets (continued)

Despite the aforegoing, the Group may make the following irrevocable election/
designation at initial recognition of a financial asset:

e the Group may irrevocably elect to present subsequent changes in fair value of an
equity investment in other comprehensive income if certain criteria are met; and

e the Group may irrevocably designate a debt investment that meets the amortised
cost or FVTOCI criteria as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.

Equity instruments designated as at FVTOCI

On initial recognition, the Group may make an irrevocable election (on an instrument-
by-instrument basis) to present in other comprehensive income subsequent changes in
the fair value of an investment in an equity instrument that is neither held for trading nor
contingent consideration recognised by an acquirer in a business combination to which
SFRS(I) 3 applies.

Investments in equity instruments at FVTOCI are initially measured at fair value plus
transaction costs. Subsequently, they are measured at fair value with gains and losses
arising from changes in fair value recognised in other comprehensive income and
accumulated in the investments revaluation reserve. The cumulative gain or loss is
not be reclassified to profit or loss on disposal of the equity investments, instead, it is
transferred to retained earnings.

Dividends on these investments in equity instruments are recognised in profit or loss in
accordance with SFRS(I) 9, unless the dividends clearly represent a recovery of part
of the cost of the investment. Dividends are included in the “other income” line item in
profit or loss.

The Group designated all investments in equity instruments that are not held for trading as
at FVTOCI on initial recognition (Note 22).

A financial asset is held for trading if:

o it has been acquired principally for the purpose of selling it in the near term; or

J on initial recognition it is part of a portfolio of identified financial instruments that
the Group manages together and has evidence of a recent actual pattern of short-
term profit-taking; or

o it is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument).
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or
FVTOCI are measured at FVTPL. Specifically:

. Investments in equity instruments are classified as at FVTPL, unless the Group
designates an equity investment that is neither held for trading nor a contingent
consideration arising from a business combination as at FVTOCI on initial
recognition.

. Debt instruments that do not meet the amortised cost criteria or the FVTOCI
criteria are classified as at FVTPL. In addition, debt instruments that meet either
the amortised cost criteria or the FVTOCI criteria may be designated as at FVTPL
upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring assets
or liabilities or recognising the gains and losses on them on different bases. The
Group has not designated any debt instruments as at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting
period, with any fair value gains or losses recognised in profit or loss to the extent they
are not part of a designated hedging relationship. The net gain or loss recognised in
profit or loss includes any dividend or interest earned on the financial asset and is
included in the “other gains and losses” line item (Note 6). Fair value is determined in
the manner described in Note 43.

Impairment of financial assets

The Group recognises a loss allowance for expected credit losses (‘ECL") on trade
and other receivables, contract assets and other debt instruments that are measured at
amortised cost or at FVTOCI. The amount of ECL is updated at each reporting date to
reflect changes in credit risk since initial recognition of the respective financial asset.

The Group always recognises lifetime ECL for trade receivables and amounts due
from customers for contract work. The expected credit losses on these financial assets
are estimated using a provision matrix based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the debtors, general economic
conditions and an assessment of both the current as well as the forecast direction of
conditions at the reporting date, including time value of money where appropriate.

For all other financial instruments, the Group recognises lifetime ECL when there has
been a significant increase in credit risk since initial recognition. However, if the credit
risk on the financial instrument has not increased significantly since initial recognition,
the Group measures the loss allowance for that financial instrument at an amount equal
to 12-month ECL.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)
Financial assets (continued)

Significant increase in credlit risk (continued)

Lifetime ECL represents the expected credit losses that will result from all possible
default events over the expected life of a financial instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that is expected to result from default events on a
financial instrument that are possible within 12 months after the reporting date.

Significant increase In credit risk

In assessing whether the credit risk has increased significantly since initial recognition,
the Group compares the risk of a default occurring as at the reporting date with the risk
of a default occurring on the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and
forward-looking information that is available without undue cost or effort. Forward-
looking information considered includes the future prospects of the industries in which
the Group’s debtors operate, obtained from economic expert reports, financial analysts,
governmental bodies, relevant think-tanks and other similar organisations, as well as
consideration of various external sources of actual and forecast economic information
that relate to the Group’s core operations, namely the environmental industry.

Irrespective of the outcome of the above assessment, the Group presumes that the
credit risk on a financial asset has increased significantly since initial recognition when
contractual payments are more than 90 days past due for corporate/individual debtors
and more than 3 years for government debtors, unless the Group has reasonable and
supportable information that demonstrates otherwise.

Despite the aforegoing, the Group assumes that the credit risk has not increased
significantly since initial recognition if the financial asset is determined to have low credit
risk at the reporting date. A financial asset is determined to have low credit risk if i) the
financial asset has a low risk of default, i) the debtor has a strong capacity to meet its
contractual cash flow obligations in the near term and iii) adverse changes in economic
and business conditions in the longer term may, but will not necessarily, reduce the
ability of the borrower to fulfil its contractual cash flow obligations.

The Group considers a financial asset to have low credit risk when it has an internal or
external credit rating of “investment grade” in accordance with the globally understood
definition or if an external rating is not available, the asset has an internal rating of
“performing”. Performing means that the counterparty has a strong financial position and
there are no past due amounts.

The Group regularly monitors the effectiveness of the criteria used to identify whether
there has been a significant increase in credit risk and revises them as appropriate to
ensure that the criteria are capable of identifying significant increase in credit risk before
the amount becomes past due.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Definition of default

The Group considers the following as constituting an event of default for internal credit
risk management purposes as historical experience indicates that receivables that meet
the following criteria are generally not recoverable:

o When there is a breach of financial covenants by the debtor; or

. information developed internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the Group, in full (without
taking into account any collaterals held by the Group).

Irrespective of the above analysis, the Group considers that default has occurred when
a financial asset is more than 1 year past due for corporate/individual debtors and more
than 5 years for government debtors unless the Group has reasonable and supportable
information to demonstrate that a more lagging default criterion is more appropriate.

Credlit impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental
impact on the estimated future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes observable data about the
following events:

QO

) significant financial difficulty of the issuer or the borrower;
b)  a breach of contract, such as a default or past due event;

c)  the lender(s) of the borrower, for economic or contractual reasons relating to the
borrower’s financial difficulty, having granted to the borrower a concession(s) that
the lender(s) would not otherwise consider;

d) it is becoming probable that the borrower will enter bankruptcy or other financial
reorganisation; or

e) the disappearance of an active market for that financial asset because of financial
difficulties.

Write off policy

The Group writes off a financial asset when there is information indicating that the
counterparty is in severe financial difficulty and there is no realistic prospect of recovery,
e.g. when the debtor has been placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be subject to enforcement activities
under the Group's recovery procedures, taking into account legal advice where
appropriate. Any recoveries made are recognised in profit or loss. None of the trade
receivables that have been written off is subject to enforcement activities.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Measurement and recognition of expected crediit losses

The measurement of expected credit losses is a function of the probability of default,
loss given default (i.e. the magnitude of the loss if there is a default) and the exposure
at default. The assessment of the probability of default and loss given default is based
on historical data adjusted by forward-looking information as described above. As for the
exposure at default, for financial assets, this is represented by the assets’ gross carrying
amount at the reporting date; for loan commitments and financial guarantee contracts,
the exposure includes the amount drawn down as at the reporting date, together
with any additional amounts expected to be drawn down in the future by default date
determined based on historical trend, the Group’s understanding of the specific future
financing needs of the debtors, and other relevant forward-looking information.

For financial assets, the expected credit loss is estimated as the difference between all
contractual cash flows that are due to the Group in accordance with the contract and
all the cash flows that the Group expects to receive, discounted at the original effective
interest rate.

Where lifetime ECL is measured on a collective basis to cater for cases where evidence
of significant increases in credit risk at the individual instrument level may not yet be
available, the financial instruments are grouped on the following basis:

J Nature of financial instruments (i.e. the Group's trade and other receivables and
amounts due from customers are each assessed as a separate group. Loans to
related parties are assessed for expected credit losses on an individual basis);

o Past-due status;
o Nature, size and industry of debtors; and
J External credit ratings where available.

The grouping is regularly reviewed by management to ensure the constituents of each
group continue to share similar credit risk characteristics.

If the Group has measured the loss allowance for a financial instrument at an amount
equal to lifetime ECL in the previous reporting period, but determines at the current
reporting date that the conditions for lifetime ECL are no longer met, the Group
measures the loss allowance at an amount equal to 12-month ECL at the current
reporting date, except for assets for which the simplified approach was used.

The Group recognises an impairment gain or loss in profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss
allowance account, except for investments in debt instruments that are measured at
FVTOCI, for which the loss allowance is recognised in other comprehensive income and
accumulated in the investment revaluation reserve, and does not reduce the carrying
amount of the financial asset in the statement of financial position.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash
flows from the asset expire, or when it transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another entity. If the Group neither
transfers nor retains substantially all the risks and rewards of ownership and continues
to control the transferred asset, the Group recognises its retained interest in the
asset and an associated liability for amounts it may have to pay. If the Group retains
substantially all the risks and rewards of ownership of a transferred financial asset, the
Group continues to recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference
between the asset's carrying amount and the sum of the consideration received and
receivable is recognised in profit or loss. In addition, on derecognition of an investment
in a debt instrument classified as at FVTOCI, the cumulative gain or loss previously
accumulated in the investments revaluation reserve is reclassified to profit or loss.
In contrast, on derecognition of an investment in equity instrument which the Group
has elected on initial recognition to measure at FVTOCI, the cumulative gain or loss
previously accumulated in the investments revaluation reserve is not reclassified to profit
or loss, but is transferred to retained earnings.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of
an entity after deducting all of its liabilities. Equity instruments issued by the Group are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised and deducted
directly in equity. No gain or loss is recognised in profit or loss on the purchase, sale, issue
or cancellation of the Company’s own equity instruments.

Financial liabilities at amortised cost

Financial liabilities at amortised cost include trade and other payables and bank and
other borrowings. These are initially measured at fair value, net of transaction costs
that are directly attributable to the acquisition or issue of the financial liabilities, and are
subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s
obligations are discharged, cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised and the consideration paid and
payable is recognised in profit or loss.

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

FEEHBREH A

SMIRA (#)

SMAE (4)

BARBEFABRGZNEREE (8)

KIBITHEE

EEUREERSRENSNEMNDHRAER

éﬂéF&SF%ﬁEW%K%\@@&Eﬁ?
—ERE FEESORUIERSREE - HA

Elﬁﬁﬁéﬁﬁﬁ AR R BAE D R R K
O SREZHAEREE  MAKERAER
BENRERGNEXAXNNAHAE WA
SEREMBRCREAEMBENEAN AR
RO AAKEEERTLZEREE  YTHE
KRG TERDEEMER

RELEZABERAAEZEREER B
%E@ﬁﬂ%&ﬁ%ﬁ12%ﬂ2ﬁ%%%ﬂ%
HPHER o O RRIERR AR BEF AR
PENENERIARER  RARNKREEAR
BREFANRABRENBRTEN IR - R2 - B

I ER-BENRERFEERAAEEFAR
heEkEy BETARAR AHRREEH

HERFNRANRIBERENMTEEN I EE
B - BBARERN -

tHARREGIA
PEBEG LR
EBRESTANRBCALZANREZAR

FABREkER TAZEERRRANBRE
g o
B@TA

BRTANEREREENNKEMARERY
Fepga o AMAH M ARERTIESTA
B ERETRAR AR HBARK

BOANRESNESTARESPRARER
Mp - ERE  HE BUHFEALA B I0E
aliK TERNBRERRE -

REERATENERARE

&%%ﬁKﬁiméﬂ%1a%%%&HMEﬁ
RENRBTREMES ZSEREENIK
Qﬁ1@ﬁ%%%&¥ TEMABERELNR
B E  RERRERNEZRBERAGE -

RIEEREBAE
AERERBERARERBCRET HEACE
HEAIEZSRARE  RILEIANEHAER

HERENRENHE HOZEN BT RR



MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Service concession arrangements
Consideration given by the grantor

A financial asset (concession assets) is recognised to the extent that the Group has an
unconditional right to receive cash or another financial asset from or at the direction of
the grantor for the construction services rendered and/or the consideration paid and
payable by the Group for the right to manage and operate the infrastructure for public
service. The Group has an unconditional right to receive cash if the grantor contractually
guarantees to pay the Group (a) specified or determinable amounts or (b) the shortfall,
if any, between amounts received from users of the public service and specified or
determinable amounts, even if the payment is contingent on the Group ensuring that
the infrastructure meets specified quality of efficiency requirements. The financial asset
(concession assets) is accounted for in accordance with the policy set out for “Financial
instruments”.

An intangible asset (operating concession) is recognised to the extent that the Group
receives a right to charge users of the public service. The intangible assets (operating
concession) are stated at cost less accumulated amortisation and any accumulated
impairment loss and are amortised on a straight-line basis over the operation phase of
the concession periods.

If the Group is paid for the construction services partly by a financial asset and partly
by an intangible asset, then each component of the consideration is accounted for
separately and is recognised initially at the fair value of the consideration.

Changes in the contractual terms for the service concession arrangements are
accounted for prospectively at the date of change.

Construction of service concession related infrastructure

Revenue and costs relating to construction phase of a concession arrangement is
accounted for in accordance to SFRS(I) 15 Revenue from Contracts with Customers.
The Group recognises the construction revenue with reference to the fair value of the
construction service delivered in the construction phase. The fair value of such service
is estimated on a cost-plus basis with reference to the prevailing market rate of gross
margin and borrowing rates. Consequently, the Group recognised a profit margin on the
construction work by reference to the stage of completion and in accordance with the
policy for “Construction contracts” below.

Operating services

Revenue relating to operating services is accounted for in accordance with the policy
for “Revenue recognition (operating and maintenance income)” in Note 4.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Service concession arrangements (continued)

Contractual obligations to restore the infrastructure to a specified level of
serviceability

When the Group has contractual obligations that it must fulfil as a condition of its licence
for operating concessions, that is (a) to maintain the infrastructure to a specified level
of serviceability and/or (b) to restore the infrastructure to a specified condition before
they are handed over to the grantor at the end of the service concession arrangement,
these contractual obligations to maintain or restore the infrastructure are recognised and
measured in accordance with the policy set out for “Provisions for major overhauls” in
Note 33.

Repair and maintenance and other expenses that are routine in nature are expensed
and recognised in profit or loss as incurred.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

Critical judgements in applying the Group’s material accounting policies

The following are the critical judgements, apart from those involving estimations (which
are presented separately below), that management has made in the process of applying
the Group’s material accounting policies and that have the most significant effect on the
amounts reported in the financial statements.

Service concession arrangements

The Group has entered into a number of service concession arrangements with certain
governmental authorities or their agencies (“grantor”) in the PRC on a Build-Operate-
Transfer (“BOT”), Transfer-Operate-Transfer (“TOT"), Build-Operate-Own (“BOQ”") or
Transfer-Operate-Own (“TOQ") basis in respect of its businesses. The Group concluded
that these BOT, TOT, BOO and TOO arrangements are service concession arrangements
under SFRS(I) INT 12, because (i) the grantors control and regulate the services that
the Group must provide with the infrastructure, to whom the Group must provide the
services and at a pre-determined service charge; and (ii) the grantor controls significant
residual interest in the infrastructure at the end of the term of the arrangements.
Generally, in respect of BOT and TOT arrangements, upon expiry of service concession
arrangements, the infrastructure has to be transferred to the local government authorities
or their agencies at no or minimal consideration. Infrastructure in respect of BOO and
TOO arrangements is expected to be used for its entire or substantially entire useful life.

As explained in Note 2.6 to the financial statements, the Group recognises the
consideration received or receivable in exchange for the construction services
as a financial asset and/or an intangible asset under public-to-private concession
arrangement. However, if the Group is paid for the construction services partly by a
financial asset and partly by an intangible asset, it is necessary to account separately
for each component of the operator’s consideration. The consideration received or
receivable for both components shall be recognised initially at the fair value of the
consideration received or receivable (see below).
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

Critical judgements in applying the Group’s material accounting policies (continued)
Determination of functional currency of the entities in the Group

SFRS(1) 1-21 The Effects of Changes in Foreign Exchange Rates requires the Company
and the entities in the Group to determine its functional currency to prepare the financial
statements. When determining its functional currency, the Company and the entities in
the Group consider the primary economic environment in which it operates, i.e. the one
in which it primarily generates and expends cash. The Company and the entities in the
Group may also consider the funding sources.

Upon the completion of the loan restructuring exercise for the Company with the
conversion of all non-RMB denominated loans and loan receivables to RMB in June
2024, the Company has reviewed and assessed that its business and operating
environment will primarily be in RMB. As a result of this change, the Company changed
its functional currency from Singapore dollar to RMB with effect from 1 July 2024.The
changes in the functional currency was applied prospectively from the date of change
(1 July 2024). No retrospective adjustments had been made as there is no change in
presentation currency for the Company.

Determination of material entities (subsidiaries, joint ventures and associates) and
non-wholly owned subsidiaries with material non-controlling interest

For purposes of meeting the requirements under SFRS(1) 12 Disclosure of Interests in
Other Entities, the Group has assessed all subsidiaries, joint ventures and associates
which the Group has an interest based on (i) quantitative factors (i.e. their individual
contribution to the Group’s net profit and/or statement of financial position); and (i)
qualitative factors. Management applied its judgement in determining the material
subsidiaries, joint ventures and associates; and non-wholly owned subsidiaries with
material non-controlling interest. Management had assessed the disclosure requirements
of non-wholly owned subsidiaries with material non-controlling interest and determined
such disclosure to be made at a sub-group level. Information as required under SFRS(I)
12 are disclosed under Notes 27, 28 and 29.

Key sources of estimation uncertainty
Construction contracts

The Group recognises contract revenue by reference to the stage of completion of the
contract activity at the end of each reporting period, when the outcome of a construction
contract can be estimated reliably. The stage of completion is measured by reference
to the proportion of contract costs incurred for work performed to date to the estimated
total contract costs.

Significant assumptions are required in determining the stage of completion, the extent
of the contract costs incurred, the estimated total revenue and estimated total contract
cost, as well as the recoverability of the contract costs incurred. Total contract revenue
may include an estimation of the variation works recoverable from the customers. In
making these estimates, management has relied on past experience and knowledge of
project engineers.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

Key sources of estimation uncertainty (continued)
Construction contracts (continued)

The stage of completion of each construction contract is assessed on a cumulative
basis in each accounting year. Changes in estimate of contract revenue or contract
costs, or the effect of a change in the estimate of the outcome of a contract could
impact the amount of revenue and expense recognised in profit or loss in the year in
which the change is made and in subsequent years. Such impact could potentially be
significant.

The carrying amounts of assets and liabilities arising from construction contracts at the
end of each reporting period are disclosed in Note 18 to the financial statements.

The Group has recognised revenue amounting to RMB1,153,213,000 (2024 :
RMB1,795,861,000) from construction contracts which relates to revenue recognised for
the third party constructed infrastructure in relation to service concession arrangements.
The overall gross profit margin for construction contracts is at 12% (2024 : 12%), of
which the gross profit margin recognised for third party constructed infrastructure in
relation to service concession arrangements is 12% (2024 : 12%).

Service concession arrangements

Where the Group performs more than one service under the concession arrangements,
the consideration for the services provided under the concession arrangements is
allocated to the components by reference to their relative fair values.

Estimation is exercised in determining the fair values of the concession assets as well
as impairment of the concession assets and intangible assets subsequent to initial
recognition. Discount rates (reflecting the grantor’s incremental borrowing rates), estimates
of future cash flows and other factors are used in the determination of the amortised
cost of financial asset and corresponding finance income. The Group has considered
the relevant sources of the discount rate and due to limited publicly available information
on the borrowing rates across the various municipalities and cities in PRC, the Group
assessed that the use of the People’s Bank of China Loan Prime Rate for loans greater
than five years as the discount rate reflects the long-term borrowing cost in PRC which is
a reasonable proxy of the grantor's incremental borrowing rate for the Group as a whole.

The assumptions used and estimates made can materially affect the fair value estimates.
The carrying amount of the Group’s financial receivables and intangible assets arising
from service concession arrangements at the end of the reporting period is disclosed in
Notes 17 and 25 to the financial statements respectively.

During the financial year, the Group has also recognised operating and maintenance

revenue from service concession arrangements amounting to RMB4,318,521,000 (2024 :
RMB3,938,089,000).
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

Key sources of estimation uncertainty (continued)
Provision for major overhauls

Pursuant to the service concession agreements, the Group has contractual obligations to
maintain the waste water and water treatment plants to a specified level of serviceability
and/or to restore the plants to a specified condition before they are handed over to the
grantors at the end of the service concession periods. These contractual obligations to
maintain or restore the waste water and water treatment plants, except for any upgrade
element, are recognised and measured in accordance with SFRS(I) 1-37 Provision,
Contingent Liabilities and Contingent Assets, i.e., at the best estimate of the expenditure
that would be required to settle the present obligation at the end of the reporting period.
The future expenditure on these maintenance and restoration costs is collectively
referred to as “major overhauls”. The estimation basis is reviewed on an ongoing basis,
and revised where appropriate.

As at 31 December 2025, the provision for major overhauls amounted to RMB52,109,000
(2024 : RMB44,748,000).

Impairment of financial assets

During the financial year, the Group recognised loss allowance for trade and other
receivables (net of written-back during the year) amounting to RMB123,792,000 (2024 :
RMB104,611,000).

When measuring ECL, the Group uses reasonable and supportable forward-looking
information, which is based on assumptions for the future movement of different
economic drivers and how these drivers will affect each other.

Loss given default is an estimate of the loss arising on default. It is based on the
difference between the contractual cash flows due and those that the lender would
expect to receive, taking into account cash flows from collateral and integral credit
enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default
is an estimate of the likelihood of default over a given time horizon, the calculation of
which includes historical data, assumptions and expectations of future conditions.

The carrying amount of the Group's financial assets at the end of each reporting period is
disclosed in Notes 12, 13, 14, 17, 18, 19, 20, 22 and 26 to the financial statements.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY (continued)

Key sources of estimation uncertainty (continued)
Impairment of non-financial assets

The Group assesses whether there is any indicator of impairment for non-financial assets
including investment in subsidiaries, interest in joint ventures and associates, property,
plant and equipment, intangible assets, right-of-use assets and goodwill, at each
reporting date. Goodwill is tested for impairment at least annually and at other times
when such indicators exist. Other non-financial assets are tested for impairment when
there are indicators that the carrying amounts may not be recoverable.

Impairment exists when the carrying value of an asset or cash generating unit exceeds
its recoverable amount, which is the higher of its fair value less costs to sell and its
value in use. The fair value less costs to sell calculation is based on available data from
binding sales transactions in an arm'’s length transaction of similar assets or observable
market prices less incremental costs for disposing the asset. The value in use calculation is
based on a discounted cash flow model. The cash flows are derived from the budget
for the asset or cash generating unit for 5 years or for the remaining concession period,
whichever applicable, and do not include restructuring activities that the Group has yet
to commit or significant future investments that will enhance the asset's performance of
the cash generating unit being tested. The Group uses all readily available information
in determining an amount that is a reasonable approximation of recoverable amount,
including estimates based on reasonable assumptions and projections of revenue and
amount of operating costs. The recoverable amount is most sensitive to the discount
rate used for the discounted cash flow model, the expected future cash inflows and
the growth rate used for extrapolation purposes. Further details of the key assumptions
applied in the impairment assessment of goodwill, are given in Note 30 to the financial
statements. The carrying amounts of the non-financial assets are disclosed in Notes 23,
24, 25, 28, 29 and 30 to the financial statements.

Deferred tax

The Group reviews the carrying amount of deferred tax at the end of each reporting
period. Deferred tax is recognised to the extent that it is probable that the temporary
differences can be utilised, including taxable temporary differences arising on
investments in subsidiaries and associates, and interests in joint ventures, except where
the Group is able to control the reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the foreseeable future, or there is
future taxable profit available against which the temporary differences can be utilised.
This involves judgement regarding the future performance and tax laws. The carrying
amounts of the deferred tax assets and liabilities are disclosed in Note 9 to the financial
statements.

Income tax

The Group is subjected to income taxes in Singapore and PRC. Significant estimates
are required in determining the provision for income taxes. There are many transactions
and calculations for which the ultimate tax determination is uncertain during the course
of business. The Group recognises liabilities for anticipated tax based on estimates of
whether additional taxes will be due. Where the final tax outcome of these matters is
different from the amounts that were initially recognised, such differences will impact the
income tax provision in the period in which such determination is made. The carrying
amount of the Group’s income tax payable at 31 December 2025 is RMB160,386,000 (2024
RMB137,515,000).
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REVENUE 4. WA
Group
%0
2025 2024
20255 20245
RMB’ 000 RMB'O@
ARBTT AREFT
Segment revenue (Note 41) wRBA (W)
Construction revenue: BERMA
- water and sludge treatment —K K5 /}TEJ% i 1,055,041 1,275,528
— water supply —fH K 98,172 282,423
- waste-to-energy —EEEE - 237,910
1,153,213 1,795,861
Operating and maintenance income from service RS E R E SRR
concession arrangements:
— water and sludge treatment —7J<)32/5/)TEJ§’31¥ 3,342,059 2,934,219
- water supply —fit7 720,504 763,707
- waste-to-energy —BEEEE 255,958 240,163
4,318,521 3,938,089
Financial income from service concession arrangements: Hliii‘mh T RHIBRA -
— water and sludge treatment &/H/JEEIE 831,180 1,062,229
- waste-to-energy I!’?é 170,031 173,128
1,001,211 1,235,357
Service income: FRASHA -
— water and sludge treatment —K R RRE 205,222 136,071
— Water supply —fH K 114,614 77,665
319,836 213,736
Others =i
— water and sludge treatment —K R RRE 173,496 243 547
— water supply —fH K 78,263 148,443
- waste-to-energy —EEEE 28,241 20,621
280,000 412,611
7,072,781 7,595,654
Timing of revenue recognition Y AR R2 R
At a point in time: IR IR
- Operating and maintenance income from service —RBETEeREEHERA
concession arrangements 4,318,521 3,938,089
Over time: —& Hff'ﬁ
— Construction revenue —RERIA 1,153,213 1,795,861
— Financial income from service concession arrangements ~ —MRIFH FHE L T B BEULA 1,001,211 1,235,357
- Service income —REMA 319,836 213,736
- Others —Hf 280,000 412,611
2,754,260 3,657,565
7,072,781 7,595,654

Management expects that 100% (2024 :

100%) of the transaction price allocated to

the unsatisfied construction contracts as of 31 December 2025 will be recognised as
construction revenue during the next reporting period amounting to RMB743,000,000 (2024:

RMB1,540,000,000).

EEEBEFHE2025F12A31B N EERER
HEAHM100%(2024%F £ 100%) KX EBEAR
#743,000,0007C (2024% : A R #1,540,000,000
7L) R T —EREHRERBERBA -
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132

REVENUE (continued)
Material accounting policy information
Revenue recognition

Revenue is measured based on the consideration to which the Group expects to be
entitled in a contract with a customer and excludes amounts collected on behalf of third
parties. The Group recognises revenue when it transfers control of a product or service
to a customer.

Construction revenue

Where the outcome of a construction contract including construction or upgrading
services of the infrastructure under a service concession arrangement, can be estimated
reliably, revenue and costs are recognised by reference to the stage of completion of
the contract activity at the end of the reporting period, as measured by the proportion
that contract costs incurred for work performed to date relative to the estimated total
contract costs, except where this would not be representative of the stage of completion.
Construction revenue is therefore recognised over time on a cost - to - cost method, i.e.
based on the proportion of contract costs incurred for work performed to date relative to
the estimated total contract costs.

Management considers that this input method is an appropriate measure of the progress
towards complete satisfaction of these performance obligations under SFRS(1) 15.

Where the outcome of a construction contract cannot be estimated reliably, contract
revenue is recognised to the extent of contract costs incurred that it is probable will be
recoverable. Contract costs are recognised as expenses in the period in which they are
incurred.

When it is probable that total contract costs will exceed total contract revenue, the
expected loss is recognised as an expense immediately.

Operating and maintenance income/Service income

Operating and maintenance income relates to the income derived from managing and
operating of infrastructure under service concession arrangements. All other income
derived from the managing and operating of infrastructure under non-service concession
arrangements is classified as service income.

Operating and maintenance income are recognised at a point in time and service
income are recognised over time.

Financial income

Financial income from service concession arrangement is recognised when it is
probable that the economic benefits will flow to the Group and the amount of income
can be measured reliably. Financial income is accrued on a time basis, by reference to
the principal outstanding and at the applicable effective interest rate, which is the rate
that exactly discounts the estimated future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on initial recognition.

Other revenue

Other revenue is accounted for on a straight-line basis over the service period as
services are rendered.
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5. OTHER INCOME 5 HftltA

Group
*5H
2025 2024
20254 20244
RMB’000 RMB’000
AR®TT AREFTL
Interest income on bank balances RITHEHBF BUA 17,419 23,765
Other interest income HEFIERA 4,870 2,200
22,289 25,965
Government subsidies B8 93,390 62,463
Installation and production works TEREETIR 11,848 8,486
Others Hith 11,944 5511
139,471 102,425
6. OTHER GAINS AND LOSSES 6. HtukBREE
Group
3]
2025 2024
20255 20244
RMB’ 000 RMB’000
AR®TR ARETTL
Fair value (loss) gain on financial assets held at BARBEAABRBANEREEN AN EE
FVTPL (B8 b= (412) 482
Gain on disposal of intangible assets HERPEESKE 47,529 -
Loss on termination of service concession PR CE LR IEEE
arrangement (130,864) -
Others Eft (25,433) (1818)
(109,180) (1,336)
7. PERSONNEL EXPENSES 7. ABRX
Group
3|
2025 2024
20255 20244
RMB’ 000 RMB’000
AR®TR AREFTL
Wages, salaries and bonuses TIE -Hehitd 659,057 594,310
Defined contribution plans TERENEE 207,077 185,549
Others Hity 70,295 77,976
936,429 857,835
This includes amounts shown as compensation of Directors and key management WHBENFOMSEERTZEERE ARG
personnel in Note 40, F e
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025

2025F12431H
8. FINANCE EXPENSES 8. MEEH
Group
50
2025 2024
2025% 20244
RMB’000 RMB’000
ARBTR ARBFT
Interest expense on interest-bearing loans and FEERRERNNERZ
borrowings 663,562 773,887
Financial expense on amortisation of benefits to ex-  Al{E B BHE BB ER
employees 826 982
Interest expense on lease liabilities HEAEFNERAY 6,665 4,592
671,053 779,461
Material accounting policy information ZERHBERH

134

Borrowing costs are recognised in profit or loss using the effective interest method. The
effective interest method is a method of calculating the amortised cost of a financial liability
and of allocating interest expense over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash payments (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability,
or, where appropriate, a shorter period, to the amortised cost of a financial liability.
Borrowing costs also include interest expense arising from lease liabilities.

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets, which are assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until
such time when substantially all the activities necessary to prepare the qualifying assets
for their intended use or sale are complete.

All other borrowing costs are recognised in profit or loss in the period in which they are
incurred.
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9. INCOME TAX 9. F@ER

9.1 Income tax expense 9.1 MFRRAX
Group
%0
2025 2024
2025% 20245
RMB’ 000 RMB’000
AEB%TR AREFT
Current tax: REIRIE
— Current year -KEE 332,749 269,902
— Overprovision in respect of prior years -ATEERERE (32,704) (15,346)
Deferred tax: BRI :
- Current year -AEE (211,274) 7,323
- Underprovision in respect of prior years -BAFERETR 1,266 22
90,037 261,901
The corporate income tax applicable to the Singapore companies of the Group is 17% HRARASEMME AR SR CEMEHY
(2024 : 17%). R 517% (20245 1 17%) °
Under the Law of the People’s Republic of China (“PRC") on Enterprise Income Tax (“EIT") BE(PEARLNE ([PBE)) CEMEGHE)
and Implementation Regulation of the EIT Law, the tax rate of the PRC subsidiaries is (((EEMBRE)]) R(EEAETHEBREGEN)
25% from 1 January 2008 onwards. In accordance with the “Income Tax Law of the PRC R B A B R B E 5200841718 18 £25% ©
for Enterprises with Foreign Investment and Foreign Enterprises”, certain subsidiaries, RE(REIERECEMIIEREFRETE) -
engaging in public infrastructure projects, are entitled to full exemption from EIT for the ETHREAREMSEEENNBAREREE
first three years and a 50% reduction in EIT for the next three years from the first year of EREBANBEERT ATREZET2REH
generating operating income. MOERER - WREEE = FBRE50% T EME
B
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MEERME

31 December 2025

2025F12431H
. INCOME TAX (continued) 9. FFR(E)
9.1 Income tax expense (continued) 9.1 FHRAXZ(E)
The income tax expense for the year can be reconciled to the profit before tax per the AEERNMERAZTREE BRRMETAF
consolidated statement of profit or loss as follows: BHENT -
Group
*5E
2025 2024
20255 20245
RMB’000 RMB’000
AEB%TR AREFT
Profit before tax BRI AE 1,057,324 1,213,543
Tax at the domestic rates applicable to in the REARAEEEEMERRN
countries where the Group operates (a) AR LT EMTIE 346,705 460,126
Adjustments: HE:
Non-deductible expenses AAR X 45,518 12,203
Income not subject to tax EYES LN (129,633) (187,086)
Overprovision in respect of prior years BEFEREER (31,438) (15,324)
Share of results of associates and joint ventures EEHERRRAELEEE (1,056) (1,909)
Deferred tax assets not recognised AERECHEEE 21,726 22,038
Utilisation of previously unrecognised deferred tax BRI AERETHEEE
assets (172,562) (55,660)
Withholding tax B 23,846 37,104
Others Hith (13,069) (9,591)
90,037 261,901
@ The reconciliation is prepared by aggregating separate reconciliations for each national (a) HERZRAREHRNDRILEAL -
jurisdiction.
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INCOME TAX (continued) 9. FRR(4E)

92 EBERE
UTARKERTEERBEFERAMNEIEER
EFREEE(EE) AREES) :

Deferred tax

The following are the major deferred tax liabilities (assets) recognised by the Group and
movement thereon during the current and prior years:

Arising
from Fair value
service  Undistributed  adjustments
concession earnings of  on business Tax

arrangements  PRC entities  combinations losses Others Total

RekBEF  PEBES  ZBAHH
gt APRRE LxBEREE HEESB it asf
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2024 1R2024E1R1H 1,359,496 16,795 1,020,965 (47,267) 18,775 2,368,764
Charged (Credited) to profit or loss B &k Gt AB&) 85,716 - (85,548) 16,034 (8,857) 7,345
Exchange differences EHER - - - - (1,239) (1,239)
At 31 December 2024 #2024512H31H 1,445,212 16,795 935,417 (31,233) 8,679 2374870
Charged (Credited) to profit or loss #8551 (t AB#) (81,567) (16,795) (46,674) 628 (65,600)  (210,008)
At 31 December 2025 12025%F12A31H 1,363,645 - 888,743 (30,605) (66,921) 2,164,862

RABRARORZIENME  ETEEHEE
ERRECEE -ATARYBEREENMEN
EXHEERDN -

For the purpose of presentation in the statement of financial position, certain deferred
tax assets and liabilities have been offset. The following is the analysis of the deferred
tax balances for financial reporting purposes:

Group
.30
2025 2024
20255 20244
RMB’ 000 RMB'000
ARBTR AREFTL
Deferred tax liabilities BERBEERE 2,256,447 2,428,769
Deferred tax assets EEVEEE (91,585) (53,899)
2,164,862 2,374,870

At the end of the reporting period, the Group has unused tax losses of approximately
RMB879,707,000 (2024 : RMB980,939,000) available for offset against future assessable
profits.

As at 31 December 2025, certain subsidiaries have unused tax losses of approximately
RMB151,084,000, RMB248,610,000, RMB244,467,000, RMB205,310,000 and
RMB30,236,000 (2024 : RMB131,468,000, RMB151,084,000, RMB248,610,000,
RMB244,467,000 and RMB205,310,000) expiring in 2026, 2027, 2028, 2029 and 2030
(2024 - in 2025, 2026, 2027, 2028 and 2029) respectively.

RBREER - AEE A A EE 3R R EFHAE
()& B) A 108 B5 18 49 A R 879,707,0007T (2024
£ AR#980,939,0007T) °

1R2025F12A318 EFMELAA 5 B HR
20264 + 20274 + 20284 ~ 20294 20304
(2024%F : 722025%F + 20264 ~ 20274 + 2028
FR2029F) HEMADAHEBBENARE
151,084,0007T « A R #248,610,0007L * AR
244,467,0007C * A R #205,310,0007c . A R
30,236,000, (20244F = A R #131,468,0007T * A
K #151,084,0007T * A R #248,610,0007C * AR
244,467,000 & A R #205,310,0007T) ©
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2025 12431H
INCOME TAX (continued)
9.2 Deferred tax (continued)

138

A deferred tax asset amounting to approximately RMB30,605,000 (2024 :
RMB31,233,000) in respect of tax losses amounting to approximately RMB122,420,000
(2024 : RMB124,932,000) has been recognised for the Group. No deferred tax asset
was recognised in respect of the remaining tax losses of the Group of RMB757,287,000
(2024 : RMB856,007,000) due to the unpredictability of future profit streams.

The use of these tax losses is subjected to the agreement of the tax authorities and
compliance with certain provisions of the tax legislation of the respective countries in
which the companies operate. The use of PRC tax losses will expire within the next five
years.

Under the EIT Law of the PRC, withholding tax is imposed on dividends declared and
remitted out of the PRC in respect of profits earned by PRC entities from 1 January 2008
onwards. As at end of the reporting period, the Group has recognised deferred tax
liability of RMBNil (2024 : RMB16,795,000) in respect of undistributed profits retained by
PRC entities in the consolidated financial statements.

Material accounting policy information

Income tax expense represents the sum of current and deferred tax. It is recognised in
profit or loss, except when it relates to items that are recognised in other comprehensive
income or directly in equity, in which case the current and deferred tax is also
recognised in other comprehensive income or directly in equity respectively. Where
current tax or deferred tax arises from the initial accounting for a business combination,
the tax effect is included in the accounting for the business combination.

Current tax

Current tax payable represents the amount expected to be paid to taxation authorities
on taxable profit for the year, using tax rates enacted or substantively enacted at the
reporting date and any adjustment to tax payable in respect of previous periods. The
amount of current tax payable is the best estimate of the tax amount expected to be
paid that reflects the uncertainty related to income taxes.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between
the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities
are generally recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that taxable profits will be available
against which deductible temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises from (i) initial recognition
of goodwill; or (ii) initial recognition of assets and liabilities in a transaction that is not
a business combination, and at the time of the transaction affects neither accounting
nor taxable profit, and does not give rise to equal taxable and deductible temporary
differences.
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INCOME TAX (continued)
Deferred tax (continued)
Material accounting policy information (continued)

Deferred tax liabilities are recognised for taxable temporary differences arising on
investments in subsidiaries and associates, and interests in joint ventures, except where
the Group is able to control the reversal of the temporary difference and it is probable
that the temporary difference will not reverse in the foreseeable future. Deferred tax assets
are recognised for deductible temporary differences associated with such investments
and interests only if it is probable that future taxable amounts will be available to utilise
those temporary differences.

Deferred tax assets are reviewed at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part
of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when
the liability is settled, or the asset is realised based on the tax laws and rates that have
been enacted or substantively enacted at the reporting date.

The measurement of deferred tax liabilities and assets reflects the tax consequences
that would follow from the manner in which the Group expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities.

Offsetting

Current tax assets and liabilities are offset when there is a legally enforceable right to
set off the recognised amounts and the group intends either to settle on a net basis,
or to realise the asset and settle the liability simultaneously. Deferred tax assets and
liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and they relate to income taxes levied by the same taxation
authority.
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2025F12431H

10. FRHE
FERMBEE MR GEA) TIIEE:

10. PROFIT FOR THE YEAR
Profit for the year has been arrived at after charging (crediting):

Group
350
2025 2024
Note 20255 20245
i3 RMB’000 RMB'000
Loss allowance for trade receivables, net BARMTENBEER 58 13 160,281 62,134
(Reversal of) Loss allowance for non-trade receivables, net HEFRUTENSEER (BE) 38 13 (36,489) 4477
Depreciation of property, plant and equipment n% BERXENE 23 63,449 61,991
Amortisation of intangiole assets EREERH %5 773,953 531,697
Depreciation of right-of-use assets FREEENE 2 9,444 15,957
(Gain) Loss on disposal of property, plant and equipment HENE BREREE MR BE (635) 259
(Gain) Loss on disposal of intangible assets HERTAE (k) B8 6 (47,529) 90
Termination of service concession arrangement B R R LBE 6 130,864 -
Fair value loss (gain) on financial assets held at FVTPL BAABEHABREENEREEN D BERE
() 6 42 (482)
Expenses relating to leases of low value assets EEREREEEENRAY 7,322 10,145
Research costs N 21,687 20,611
Cost of inventories recognised as expense ARAZMEERE 504,239 572,296
Audit fees: EHER:
- paid to auditors of the Company —BERERRAGEA 2,175 2,170
- paid to member firms of the auditors of the Company —ENRAAREUARE L 5,370 6,02
- paid to other auditors -BRERRE 434 3,690
Total audit fees EERAE 11,886 11,886
Non-audi fees: FEHER:
- paid to auditors of the Company —ERARAEEEH 696 447
- paid to member fims of the auditors of the Company —BRRAARHARE A 896 813
- paid to other auditors —BRELEEM - 75
Total non-audit fees FEHEREH() 1,592 1335
()  Total non-audit fees include agreed-upon services, tax compliance services and review () FEHERLBEEOTRY BHBAARER

EMCETHBERER  HPRBTRBRSE
ZEBRRARYE1592,0007T (20245 : AR
1,115,0007T) ©

of selected financial information of which fees for audit related services amounted to
RMB1,592,000 (2024 : RMB1,115,000).
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1.

12.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share (“EPS") attributable to
owners of the Company is based on the following data:

1. SKEN

ARREBEANREBREAREERN (BRA

M) TRETHIBER T -

Group
£3 9 |
2025 2024
2025 2024
RMB’ 000 RMB'000
AE%TR ARETT
Earnings for the purpose of basic and diluted EPS st EEALEEFRAFINFE
(profit for the year attributable to owners of the (ARRHEBAEEFAME)
Company) 610,436 605,140
2025 2024
2025 2025%F
No. of shares No. of shares
B8 E R &R
’000 ‘000
T T
Weighted average number of ordinary shares for the FHEEA K EE SR AH ML BB METLIIH
purpose of basic and diluted EPS 2,575,666 2,575,666

Material accounting policy information

Basic earnings per share is calculated by dividing the profit for the year attributable to
owners of the Company by the weighted average number of ordinary shares outstanding
during the year.

Diluted earnings per share is calculated by adjusting the profit for the year attributable

to owners of the Company and the weighted average number of ordinary shares
outstanding, for the effects of all dilutive potential ordinary shares.

CASH AND CASH EQUIVALENTS/PLEDGED BANK DEPOSITS

FERHBRAH

SREABNDRARRERARGEANER
AERBTENE BB IMETFHEGE -

EREEBNDRABARARBAREFEAN
BARFARTENEBRINETHHUGE AR

S EEE LB -

12. RERAEEEY CENRTER

Group Company
%0 AR
2025 2024 2025 2024
RMB’000 RMB'000 RMB’ 000 RMB’000
Cash and bank balances Be MRS 3,488,859 2,985,808 149,417 145,909
Pledged bank deposits (Note 39) BHERRITE (H7E39) (40,747) (67,567) - -
Cash and cash equivalents BehBEeEEY 3,448,112 2,918,241 149,417 145,909
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12. CASH AND CASH EQUIVALENTS/PLEDGED BANK DEPOSITS (continued)  12. Re&RASEFRY CENBRTER (E)
Cash and cash equivalents have maturity period of less than three months and carry RekReSENNINBA[IR=MA &m
interest at market rate, ranging from 0.01% to 1.50% (2024 : 0.01% to 1.80%) per BEFENT0.01%E1.50%(2024F : 0.01%E
annum. 1.80%)FTE °
The pledged bank deposits are pledged to banks to secure banking facilities granted BEARTERDERTRT  UERMZFR]T
by these banks and use of certain operating concessions. The pledged bank deposits REZBRTHERFERETEEETE -CBRA
have maturity period of less than one year (2024 : less than one year) and carry interest BITEHREEA DR —F (2024F : PR—F) R
at fixed interest rates ranging from 0.35% to 3.00% (2024 : 0.10% to 2.75%) per annum BN F0.35%53.00% (20244 : 0.10%22.75%) #)
and floating interest rates of 0.05% (2024 : 0.35%) per annum. [ElTE 4 FI & [20.05% (20244 : 0.35%) #))F B 7
Ei 8o
RMB3,340 million (2024 : RMB2,778 million) of the Group’s cash and cash equivalents AEE ARB3340(E T (20245 - ARE27.78(E
are held with PRC banks and are subject to certain restrictions based on rules and T RNASRASSENRPENBIRE ¥R
regulations issued by State Administration of Foreign Exchange in PRC. BRAREERINEEEREMNHBRAGINE
TRl
Material accounting policy information TEEHBREH
Cash and cash equivalents comprise cash and bank balances, demand deposits, bank BARBAZEYAEELRETES FHE
overdrafts, and other short-term highly liquid investments that are readily convertible to a B RTEYRAASERADNSEEAMA
known amount of cash and are subject to an insignificant risk of changes in value. Cash WEMSREIRE  ASHEESHRAREY -
equivalents are held for the purpose of meeting short-term cash commitments rather for EB4ZEYEATHIENEAAY HALE
investment or other purposes. BTHRASEMEH -
13. TRADE AND OTHER RECEIVABLES 13. ESHREMEKSE
Group Company
*5H x50
2025 2024 2025 2024
RMB’ 000 RMB'000 RMB’ 000 RMB'000
Trade receivables (inclusive of retention  Z S EUWE (BERES)
monies) 6,696,700 5,652,354 - -
Less: Loss allowance W BEERE (293,567) (133,286) = -
6,403,133 5,519,068 - -
Other receivables Hit IR 805,566 946,224 801 792
Less: Loss allowance W BREER (21,135) (71,235) - -
784,431 874,989 801 792
Total trade and other receivables CHECYE )T E 8] 7,187,564 6,394,057 801 792
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13.  TRADE AND OTHER RECEIVABLES (continued)

(i)

(il

(i)

(iv)

As at 1 January 2024, trade receivables from contracts with customers amounted
to RMB4,019,169,000 (net of loss allowances of RMB71,152,000).

Trade receivables exclusive of retention monies are non-interest bearing with
credit periods generally ranging from 0 to 180 (2024 : 0 to 180) days.

Trade receivables pledged by the Group is disclosed in Note 39 to the financial
statements.

Loss allowance for trade receivables has been measured at an amount equal
to lifetime ECL in accordance with SFRS(I) 9 for the financial year ended 31
December 2025 and 2024.

The ECL on trade receivables are estimated by reference to past default
experience of the debtor and an analysis of the debtor’s current financial position,
adjusted for factors that are specific to the debtors, general economic conditions
of the industry in which the debtors operate and an assessment of both the current as
well as the forecast direction of conditions at the reporting date.

A trade receivable is written off when there is information indicating that the debtor
is in severe financial difficulty and there is no realistic prospect of recovery, e.g.
when the debtor has been placed under liquidation or has entered into bankruptcy
proceedings. None of the trade receivables that have been written off is subject to
enforcement activities.

The following is an aged analysis of trade receivables, net of loss allowance,
presented based on the invoice date at the end of the reporting period:

13. HARAMEBRE (&)

() R2024F1H18 - BERPENEHEYMGIER
AR %4,019,169,0000C (BB EEEAR
#71,152,0007T) °

(iy EBIENZE(TERES)ALE FE
H— N T0Z 180K (20244 : 02 180K) ©

(i) AREEROEHEUKRERHBFREM T
R E -

(iv) EZ2025%F }2024F 12318 IEFHFE -
B 5 EWRGIBR BB & HRE (B i B R
BERELER) LR ZBENFERELE
BEEENSEHE -

BESRNTENEREEFRE2ZRAEARA
MENERREHAE AT BRI  5
EBA BEHALEREN —RITELENRR
RBEARHEA AR EABANFRERT
REAEHHE -

HEBEHRTEBARREENH BRELY
BEROUERAS 0 EEBARENEE
RAKEEARERERRFE - BB 5 RYHK
BRI - BEHCHBENE S RRFERRS
HEITITE

ATARBERRRERAHZTI0E HEUH
B (FIRR B B ER) BRI D AT -

Group

%0
2025 2024
20255 20244
RMB’000 RMB'000
AE%TR ARETT
Within 30 days 308/ 796,265 865,481
Within 31 to 60 days 312608 R 651,969 403,165
Within 61 to 90 days 612908 R 375,100 382,549
Within 91 to 180 days 9121808 A 1,032,078 1,022,262
Within 181 to 365 days 1812365H A 1,398,787 1,204,869
Over 365 days fBiA365H 2,148,934 1,620,742
6,403,133 5,519,068
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13.  TRADE AND OTHER RECEIVABLES (continued)

)

(vi)

Trade receivables that are past due but not impaired

The Group has trade receivables amounting to RMB3,370,274,000 (2024 :
RMB2,841,357,000) that are past due at the end of the reporting period but not
impaired. The Group has not recognised loss allowance for trade receivables
because management is of the opinion that the amounts will be fully recoverable
as management has assessed that there will not be a significant change in credit
quality of the debtors taking into account the historical experience and general
economic conditions of the industry in which the debtors operate. The Group does
not hold any collateral over these receivables and the analysis of their aging (based
on invoice date) at the end of the reporting period is as follows:

(v)

13. HARAMEBRE (&)

ERHELERENE KGR

AEEFAERREEROBETEREN
Z 5 IE WA A R #3,370,274,0007T (2024
£ AR¥2841,357,0007T) - AEE L K
EREZEBFENEBREES RAEREE
REERNEBBECRREBABERED
fmBELERRE  DHAERANEE
BEZRTEREEAEY WAEBIHETE
YU AEBEWERZERUFERFA
AERR REEBRREZAHEINE
SEMFBNREITINT -

Group

%M
2025 2024
20255 20244
RMB’000 RMB'000
AE%TR ARETT
Within 30 days 308/ 173,027 266,937
Within 31 to 60 days 312608 R 257,223 290,388
Within 61 to 90 days 612908 R 436,075 414,658
Within 91 to 180 days 9121808/ 390,166 340,880
Within 181 to 365 days 1812365H A 674,537 644,922
Over 365 days 1RiB365H 1,439,246 883,572
3,370,274 2,841,357

Trade receivables past due and impaired

Trade receivables that are individually determined to be impaired at the end of
the reporting period relate to debtors that are slow in making payments or are in
significant financial difficulties and have defaulted on payments.

The Group’s trade receivables that are past due and impaired at the end of the
reporting period and the movement of the allowance accounts used to record the
impairment are as follows:

(vi) ERHARENEIRKNE

REERRFEBET RRENE YK
By REENFREREARBIRHELHER
NRHNBEBA -

AEERREBRCBARRENEIRY
FRRCHRENERRENEHMT :

Group
*5H
2025 2024
20255 20244
RMB’ 000 RMB'000
AR®TT ARETTL
Trade receivables B HRUGE 1,876,675 1,005,565
Less: Loss allowance B BEEE (293,567) (133,286)
1,583,108 872,279
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13.  TRADE AND OTHER RECEIVABLES (continued)

(vil)

(vil)

Movements in the loss allowance of trade receivables

13. HARAMEMRE (@)
BB ERREGRESS

Group
%0
2025 2024
2025 2024
RMB’000 RMB’000
AE%TR ARETT
At beginning of the year £ 133,286 71,152
Allowance made during the year (Note 10) 4 R%4 (Hi3E10) 160,281 62,134
At end of the year 293,567 133,286

The Group has trade receivables amounting to RMB1,449,751,000 (2024 :
RMB1,805,432,000) that are not past due and not impaired at the end of the

reporting period.

Other receivables

Other receivables mainly comprise (a) non-interest-bearing amounts due from third
parties of RMB90 million (2024 : RMB142 million) which are repayable on demand;
(b) VAT and tax receivables of RMB546 million (2024 : RMB558 million) and (c)
refundable deposits of RMB25 million (2024 : RMB27 million).

Loss allowance for non-trade receivables is assessed in accordance with SFRS(I)
9 for the financial years ended 31 December 2025 and 2024.

Movements in the loss allowance of non-trade receivables:

(vii)

(viil)

AEERERRERRERBHANERNEN
Z 5 [l W08 A R #1,449,751,0007T (2024
£ AR#1,805,432,0007T)

i YR

HEith W EETZEQERE=FEEX
BARB0IETT (2024%F : A\RB1.4208
TL) BREKEE  (0)EEF RERFE
AR5 46570 (20249 « ARM5.58(87T)
R(c)al R B & A R#0.25/8 7T (20244
AR#0.27(87T) -

B E2025F [ 2024F 12 A3 1B LB BLEE
B S RUGIEN BB EFZR (T NKE
BREF TR E A SEOSR TR A o

FES R EB LGS

Group
*5KE
2025 2024
20255 20244
RMB’ 000 RMB’000
AR®TT AREFT
At beginning of the year E77 71,235 28,758
(Reversal of) Allowance made during the year 4 /3 (B [e]) & (F:£10)
(Note 10) (50,100) 42,477
At end of the year FX 21,135 71,235
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14. BILLS RECEIVABLES 14. BERE
Bills receivables are non-interest bearing with credit periods generally ranging from 90 ERZEAEE  FEH—RN FI0Z180K (2024
0 180 (2024 : 90 to 180) days. £ QUZ180F) °
15. PREPAYMENTS 15. BARE
Group Company
2025 2024 2025 2024
2025 20245 2025 2024
RMB’ 000 RMB’000 RMB’000 RMB’000
ARBTRE ARETT AERBTRE ARETR
Prepayments to suppliers BT EE A 23,913 28,831 - -
Others Hot 25,591 33,291 3,003 3,536
Total prepayment, current B RRESE (BH) 49,504 62,122 3,003 3,536
Prepayment for assets relating to service & BRI L4 ZHER)
concession arrangements® EEMEMERE 362,787 28,127 = -
Prepayment for intangible assets EREERRER 23,636 5,724 - -
Prepayment for property, plant and
equipment 0% BERXERAER 35,057 7,411 = -
Total prepayment, non-current ARERREE GEIS) 421,480 41,262 - -

@ FEERNEZ2025F %2024F12A318 M H

@ Relates mainly to prepayment made for certain infrastructure relating to BOT and N e "
FEFUHBOTRTOTRBRFEELHMNET

TOT service concession arrangements entered during the financial years ended 31

December 2025 and 2024. ERRMIEHORARNAEH -
16. INVENTORIES 16. #R
Group
%M
2025 2024
20255 2024%F
RMB’000 RMB’000
ARBTT AREFT
Inventories & 275,930 245,199
Inventories comprise consumable supplies held for internal use. FERERENSERNERR -
Material accounting policy information FEGHBRER
Inventories are stated at the lower of cost and net realisable value. Cost comprises FEERARMEHFEMETNREEAE -
direct materials and, where applicable, direct labour costs and those overheads that RABEEENAKAR (WER) FEENES
have been incurred in bringing the inventories to their present location and condition. HERRAMEENERSTRAR—RER -
Cost is calculated using the weighted average method. Net realisable value represents BOARTI SRR MEF A E - AIERFE M
the estimated selling price less all estimated costs of completion and costs to be ’%Eﬁﬁﬁﬁﬁﬁ%lﬂi$&%iﬁ CHEE RS A
incurred in marketing, selling and distribution. EEMMAR -
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17.

SERVICE CONCESSION ARRANGEMENTS

The Group through its subsidiaries engages in the businesses of waste water treatment,
water supply, waste-to-energy and sludge treatment in the PRC (the “operator”) and has
entered into a number of service concession arrangements with certain governmental
authorities or their agencies in the PRC on a BOT, TOT, BOO or TOO basis in respect
of its businesses. These service concession arrangements generally involve the Group
as an operator to (i) construct waste water treatment, water supply, waste-to-energy
and sludge treatment plants for those arrangements on a BOT and BOO basis; (ii) pay
a specific amount for those arrangements on a TOT and TOO basis; or (iii) operate and
maintain the waste water treatment, water supply, waste-to-energy and sludge treatment
plants at a specified level of serviceability on behalf of the relevant governmental
authorities for periods ranging from 20 to 50 years (the “service concession periods”),
and the Group will be paid for its services over the relevant periods of the service
concession arrangements at prices stipulated through pricing mechanism. The plants
will be transferred to the respective grantors at the end of the service concession
periods for BOT and TOT.

The Group is generally entitled to operate all the property, plant and equipment of the
waste water treatment, water supply, waste-to-energy and sludge treatment plants,
however, the relevant governmental authorities as grantors control and regulate the
scope of services the Group provides to the waste water treatment, water supply,
waste-to-energy and sludge treatment plants, and retain the beneficial entitlement
to any residual interest in the waste water treatment, water supply, waste-to-energy
and sludge treatment plants at the end of the service concession periods. Each
of these service concession arrangements is governed by a contract and, where
applicable, supplementary agreements entered into between the Group and the relevant
governmental authorities or their agencies in the PRC that set out, inter alia, performance
standards, mechanisms for adjusting prices for the services rendered by the Group,
specific obligations levied on the Group to restore the waste water treatment, water
supply, waste-to-energy and sludge treatment plants to a specified level of serviceability
at the end of the service concession periods, and arrangements for arbitrating disputes.

At 31 December 2025, the Group had 212 (2024: 212) service concession arrangements
on waste water treatment, 29 (2024: 27) service concession arrangements on water
treatment and distribution, 3 (2024: 3) service concession arrangements on waste-
to-energy and 8 (2024: 7) service concession arrangements on sludge treatment. A
summary of the major terms of the principal service concession arrangements entered
into by the Group’s subsidiaries is set out below:

17. BRERFEERY

AEERBENBA ﬁ#$l%$ﬁ*ﬁ@\ﬁ
K EEEERGSEERE ([E4H)) TEE
¥BEPEETRA#EREREEEEZBOT:
TOT * BOOHTOOE AT U L BB F L%
FoRERBEILERE - RIRAEBES
BERIA()ZBOT RBOOEER Z S R H B R)T/K
BER - #kF - BEEERTREER  (i)Z
TOTRTOOE AR ZE LR H I iéﬁ Wm
REBEBFEERIETEORBEKEE
@ﬁmﬁﬁm\ﬁmﬁxﬁﬁﬁﬁﬁﬁﬁﬁﬁ@
[f - BEN T0E505F ([REFHTLESR]) AR
SEERARBETCERHEBHHRENR
BiREER IR T NEREEEN - BEBRBOT
RTOTRBEFCLHARER TIRBRETA

AEE-REREZSTKEER - KR - BEER
ERRSREEROABME  BELEE A

i ERRTANBBRFREENRREAR
Iﬁﬁﬁﬁ$?@ﬁ KB - EEZRERRSE
Fa TR PR GLAY ARAS 8005 - MR ERVSVKBEIERR - 0K
B EEEFERRSEEERNREFFEEH
ROEMRBEENEDET - RERSRBH
ARERHEOR—DhARERTEERRTH
BRHERERBETUNAARBRAH (WER)
EE ETHA (PR BMRE AREM
RERBHOERIREE T AREURRE
B2 R RSKEER - fOKR - BEEER
RS REEBKEDEENRBIEKEN TR
£ RIFEFHENORH -

12025124318 + REE B 21278 (20244 : 212
T8) 5K R RIS EF RS & 24+ 0978 (20244
2TE) SKEERDENREFTEELHE 38
(2024%F : 318) A BB EORBEFLCLELH M
R8IE (20245 - 7H) SRR B BB FTLER

FoAEBEMBELANUNEEREBFLCLE

FEMESEFBERIIWOT
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17.  SERVICE CONCESSION ARRANGEMENTS (continued)

17. BERFEERH(R)

Type of service Daily design
concession capacity ~ Service
Name of subsidiary as operator Project name Location in the PRC ~ Name of grantor arrangement (tonnes/day)  concession period
BEsnag BRMHER
bl INGEE &R RAEHEE R¥\ER RERN (§/8) BEEHEEN
Wuhan Hanxi Wastewater Treaiment Co., Lid. ~ Wuhan Hanxi Wastewater Treatment 1st  Wuhan, Hubei RETARB BOT (Financial assets) 600000 30 years from 2005
(“Wuhan Hanxi") Stage and 2nd Stage (Expansion) Province
REERTKREARLR (REER)) BEERSKEREE-SRCBER MianE RETARBM BOT(2EEE) B20055 831306
L
Yiyang Ciy Tap Water Co,, Lid. Yiyang Clty Water Supply Yiyang, Hunan #ETERNASEER 10T and BOT 520000 28 years from 2016
(*Yiyang Tap Water') Province (Intangible assets)
ahmEkERAA (&HETERK]) wEmAm i kEE R & Rt ERIARRR B20165 25265
Jiamusi Longjiang Environmental Protection Jiamusi Water Supply TOT Jiamusi, Helongjiang -~ ERETHERATER 10T (Intangiole assels) 360,000 30 years from 2012
Water Supply Co., Ltd. (‘Jiamusi Tap Province RIEERIRE (8
Water') BRAR
ERMEETRREIERAR [EAEETK])  EAGTAIKETONER ZTEIEERE ERETIRAATER T0T(ENEE) B RHIE
RiRERE (£E)
BRAA
Longjiang Group Harbin Taipin Wastewater Harbin, Helongjang A BAHKEEERE  BOT (Financial assets) 325000 25 years from 2005
Treatment BOT Province A7
EIEE EETATSAHBOTEE FRIERER RAREEKERARE BOT(RRAE) B2005E 5255
Rl
Longjiang Group Harbin Wenchang Wastewater Harbin, Hellongjang " AT XK TOT (Financial assets) 325,000 30 years from 2010
Treatment TOT Province
EI%E REETLESKRIOTER ZTEIERAE REETKER TOT(£RER) B0 305
Weitang City Tap Water Co, Ltd. (“Weifang Weitang City Tap Water Supply Weifang, Shandong ~ #55m ARB T0T and BOT 320000 25 years from 2007
Tap Water') Province (Intangible assets)
ErmEKERRA (TE5ERkK]) ETAT KR WRE %S 5 AR TOTRBOT( &R EE) BTE #1055
Wuhan Huangpi Shangshi Wuhan Huang-Pi Kaidi Water Supply ~ Huang-Pi, Hubei REER LK BOT (Intangible assets) 430,000 30 years from 2008
Water Co., Ltd. Province BRAR
BEEN LEKBERLR REMERESEMKER HLEER BEER LG BOT(EVEE) B2008E 85305
BRAR
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17. SERVICE CONCESSION ARRANGEMENTS (continued)

Concession assets

As described in the accounting policy for “Service concession arrangements” set out
in Note 2.6, consideration given by the grantor for a service concession arrangement
is accounted for as an intangible asset (operating concessions) or a financial asset
(concession assets) or a combination of both, as appropriate. The intangible asset
component is detailed in Note 25, and the financial asset component is as follows:

17. BERFEERH(R)

BHEERE

INBEE2 OFF & [ AR5 M AT AR & R B | VR IRRAT
B BFARRBEEFEELHELOHEAR
REVAE (BHE2R) ReBEE (BHEEE
E)gmERda (WER) - BVEEARHD KK
doserl  MEeERAEAKEIMT :

Group

*5E
2025 2024
2025% 20245
RMB’ 000 RMB’000
AEB%TR AREFT
Concession assets RS REE 18,673,846 21,942,145
Less: Current portion classified as current assets B ABRRBEENRE S (870,079) (900,577)
Non-current portion kb 95) 17,803,767 21,041,568

Expected collection schedule is analysed as follows: RHRREREITOT :

Within 1 year 1ER 870,079 900,577
Within 2 to 5 years 2Z5F R 3,639,587 3,707,932
Over 5 years 5EAE 14,164,180 17,333,636
18,673,846 21,942,145

During the current financial year, the Group recognised financial income of
RMB1,001,211,000 (2024 : RMB1,235,357,000) (Note 4) and construction revenue of
RMB1,153,213,000 (2024 : RMB1,795,861,000) as revenue from service concession
arrangements. The effective interest applied ranges from 2.50% to 7.83% (2024 : 2.60%
to 7.83%) per annum.

The relevant assets pledged by the Group are disclosed in Note 39 to the financial
statements.

As at 31 December 2025, 31 December 2024 and 1 January 2024, the Group has
RMB793,029,000, RMB1,202,546,000 and RMB1,850,938,000 of contract assets
pertaining to construction contracts in progress within the concession assets balance.

There were significant changes in the contract asset balances during the reporting
period due to the decrease in ongoing projects under construction during the year.

Management estimates the loss allowance on concession assets at an amount equal
to 12-month ECL, taking into account the historical default experience and the future
prospects of the construction industry. None of the concession assets at the end of the
reporting period is past due.

There has been no change in the estimation techniques or significant changes in
assumptions made during the current reporting period in assessing the loss allowance
for the contract assets.

REBHEE AEERATBERAARE
1,001,211,0007 ( 20244F = A B #1 235,357,000
) (M 3E4) REFZMAAREA,153,213,0007T
(2024% : AR ¥1,795,861,0007T) 1E 5 MR F 45 5F
CEZHORA - BREREMNEN T250% &
7.83%(2024% : 2.60% %7.83%) °

REBEROEREERH B RRNTI9HE -

R2025%12A318 2024 12A318 &
204F1 /18 AEERTLEEERET IR
TEEEEARNNANEEABARETI3,029,0007T
AR #1,202,546,00070 2 A K #1,850,938,0007T ©

HRENBELRERR) BEBNANEE
BELREAES -

EEERASRM2EANBBEEBRONAR
STRREEERRER A RBEENKER
BEXAZ - REPARERFLZEERS

REABEHN BFBANEEFRERFEN

fEEHRIL EEE  FERRMEEAED -
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18. AMOUNTS DUE FROM (TO) CUSTOMERS FOR CONTRACT WORK

18. BB (EMFEFENIER

Group
*5E
2025 2024
20255 2024%F
RMB’000 RMB’000
AE%TR ARETT
Construction contracts BEAYD 15,707 33,554
Analysed for reporting purposes as: BE B RFEN AT
Amounts due from customers for contract work EREPEHTRER 26,317 53,591
Amounts due to customers for contract work EREPEHIRER (10,610) (20,037)
15,707 33,554

At 31 December 2025, 31 December 2024 and 1 January 2024, advances
received from customers for contract work, representing contract liabilities
amounted to RMB39,918,000, RMB383,891,000 and RMB442,743,000 are
classified under other payables.

At 31 December 2025, net amount due from customers for contract work of
RMB15,707,000 (2024 : RMB33,554,000) have been classified as current because
they are expected to be realised in the normal operating cycle of the construction
projects.

Amounts due to customers for contract work under construction contracts arise
when the Group receives payments from customers in line with a series of
performance-related milestones. The Group will previously have recognised a
contract asset for any work performed. Any amount previously recognised as
a contract asset is reclassified to trade receivables at the point at which it is
invoiced to the customer.

There were no significant changes in the contract asset and contract liability
palances during the reporting period.

Management estimates the loss allowance on amounts due from customers for
contract work at an amount equal to lifetime ECL, taking into account the historical
default experience and the future prospects of the construction industry. None
of the amounts due from customers for contract work at the end of the reporting
period is past due.

There has been no change in the estimation techniques or significant assumptions

made during the current reporting period in assessing the loss allowance for the
contract assets.

150  SIIC ENVIRONMENT HOLDINGS LTD. 8 BEREERER AT

R2025F12A31H  2024F12A318 Rk
2024F1A1E  EREPENIREN E&N
B & ARK%39,918,0007 -+ A K #383,891,0007C
BAR®442, 743,000 D B AE MR FIE

M2025F12A310  EURPAXNTIEIFEA
R #15,707,0007T (20244 : A K #33,554,0007T)
EDBARY RAZSRERESRTRELREE
B—REBERNER -

BEANRTENEFPREANONERAZER
RPUMEINRBES B RFAARN 2R
B3 ARERNEANEIAEMETHNIRS
MEE - RIS BNEENEFFERFZ
RPHEREREEN D BARARYHE -

REEHRANEERANABRARIEEARY -

EEERAERFEBRYERBRNFRM:
RUEFPANTIRFNERER L5t LBHE
NEBERARRZEXAR - RBE AR EER
EPafIRRaN-

REBERAN BFRANEEBREREEN
EERMHEARRLELE -



19. AMOUNTS DUE FROM (TO) SUBSIDIARIES/AMOUNTS DUE FROM JOINT  19. FEiy (FEH)MEBLARRE HBKAELER
VENTURE/ AMOUNTS DUE FROM ASSOCIATES H/ BEHELRARE
The amounts are non-trade, unsecured, non-interest bearing and repayable on DELEREESHUE BHA 2EREEX
demand except for amounts due from associate amounting to RMB20,008,000 (2024: 1852 - M el & 1 Rl 3028 A R 20,008,0007T
RMB20,007,000) which bears interest at 3.0% to 12.0% (2024 : 10.0% to 12.0%) per (20247 : AR #20,007,0007T) & F 5| %&3.0% &
annum and is not expected to be repaid within the next 12 months from the end of 12.0%( 20245 : 10.0% £12.0%) ;T & - EFEHT
the reporting period. Amounts due from subsidiaries of RMB6,222,823,000 have been SREREHREHAKIEANEER - BARE
reclassified as deemed investment in subsidiaries as settlement is neither planned nor Yo I /B8 2 /) 5B A R #6,222,823,0007L 7 AT B 5,
likely to occur in the foreseeable future. MATRELE S NEARETEE  BET
AEBHNBRARMGEREE
Management estimates the loss allowance on amounts due from subsidiaries/joint BEERASNEANEREEBBNRER
venture/associates at an amount equal to 12-month ECL, taking into account the SHEWMB L RIFUE/ B A B8/ I
historical default experience and the future prospects of the industry. None of the ERRREMNBEEE Ui RBATENEER
amounts due from subsidiaries/joint venture/associates at the end of the reporting period ARTERME -RBERRBEREHBERAR
is past due. B/ EWAECERE/ NSRRI IR -
There has been no change in the estimation techniques or significant assumptions made RARE BN BT EEBEREBOMG R
during the current reporting period in assessing the loss allowance. EEYNCERIE:Y -/
20. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 20, BRAAREHARSHEMEE
Group
%0
2025 2024
2025% 20245
RMB’ 000 RMB’000
AEB%TR AREFT
Quoted equity shares, at fair value® Fmgakn - BAnEEH 3,143 3,555
Put option on unlisted equity securities, at fair value®  JE ETESEHFR A - BD A EEY 6,506 6,506
9,649 10,061

(a)  The investments above include investments in quoted equity securities that offer the
Group the opportunity for return through dividend income and fair value gains. They
have no fixed maturity or coupon rate. The fair values of these securities are based on
closing quoted market prices on the last market day of the financial year.

(b)  The fair value of the put option is determined in relation to the fair value of the
underlying investments in unlisted equity securities. These investments represent
ordinary shares in private companies. The fair value of these investments was
determined by using the market approach. The market approach method is a valuation
method based on prices at which stocks of similar companies are trading in a public
market (Note 43).

(a) LEREBERLTRABFNRE BAEE
EREBBREMARA A BEREERDER -
ZERERFEATHHAREEX - ZEEFNOA
REEREARFERERZAMBUTERE -

(b) REBENLABENRREFELTEREESFAD
RENDABEET - AFREARLARAN
AR ZERENDABERBRATSLE
E o B ENERRETS LEFRURMNHOA
PR SR B R e (EA (MI7E43)
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

21

22.

152

ASSETS CLASSIFIED AS HELD FOR SALE

In December 2024, management resolved to dispose of the Group’s interest in an
associate, Sichuan SIIC Environment Investment Development Co., Ltd. Negotiations
with several interested parties had subsequently taken place. The Group's interest in an
associate was expected to be sold within twelve months, had been classified as held for
sale in accordance with SFRS(I) 5 Non-current Assets Held for Sale and Discontinued
Operations, and were presented separately in the statement of financial position as at
31 December 2024. The disposal had been completed in 2025 for a consideration of
RMB119,657,000.

Material accounting policy information

Non-current assets classified as held for sale are measured at the lower of carrying
amount and fair value less costs to sell. Non-current assets are classified as held for
sale if their carrying amount will be recovered through a sale transaction rather than
through continuing use. This condition is met only when the sale is highly probable, the asset
is available for immediate sale in its present condition and the sale is expected to occur
within one year from the date of classification.

FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE
INCOME

21,

22.

SREBEHENEE
20245128 - EEEZ AL EASE R — R
ERAIEN LEREREBEAR DA MNER -
BERELMEERANARETTER -AEER
—MBEAANBESBEERT_EARLE
BB I B B 5 3R 5 R 55 ER &
MERBEERERILELEBDEABELE
W R2024F12ASIBR A BERAKRPERZT -
& B R2025F Eh% ¢ $1{E B A R %119,657,000
T

FERHBRAH
DERRIFLENERYEERFREELAE
ERLERTMEFOREEE - WIRDE
ENREEREBLEXIMERERAYLE
AIDBAREHE - EZHENARERS A&
EERRTUAHE  BHERHED A
HE—FREER T RHAU KA -

BORREAARMZENEHEMAE

Group
*5E
2025 2024
20255 2024%F
RMB’000 RMB’000
ARBTT AREFT
Unlisted equity securities I EMBRARES - 13,400

These investments represented ordinary and preference shares in private companies.
The fair value of these investments was determined by using the market approach. The
market approach method is a valuation method based on prices at which stocks of
similar companies are trading in a public market (Note 43).
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23. PROPERTY, PLANT AND EQUIPMENT

23. ME BERRE

Group
*5E
Furniture, Buildings
Plant and fittings and Motor and Construction
machinery  equipment vehicles improvement in-progress Total
" KE
BEREHR RikfE RE BFREE EEIR &t
RMB’ 000 RMB’000 RMB’000 RMB’ 000 RMB’ 000 RMB’000

Cost: BE:
At 1 January 2024 120241 31H 381,001 73,408 54,210 214,487 46,313 769,419
Additions NE 1,302 8,747 3,962 29,894 8,114 52,019
Disposals/Written off HE /8 (2,742) (3,683) (3,162) (1,248) - (10,835)
Reclassification/Transfers ENNE/ 25,459 - - - (25,459) -
At 31 December 2024 12024512 31H 405,020 78,472 55,010 243,133 28,968 810,603
Additions AE 15,512 4,460 4,391 4733 12,072 41,168
Disposals/Written off HE /8 (19,593) (2,450) (8,146) (8,222) (2,596) (41,007)
Reclassification/Transfers ENNE/ % (8,398) (1,662) 128 280 272 (9,380)
At 31 December 2025 1#2025%12A31R 392,541 78,820 51,383 239,924 38,716 801,384
Accumulated depreciation: BitE -
At 1 January 2024 1202451 518 128,862 43479 34,637 85,246 - 292,224
Depreciation charge for the year FRITE S H 40,463 6,917 4,459 10,152 - 61,991
Disposals/Written off HE /8 (1,855) (3,473) (2,973) (1,168) - (9,469)
At 31 December 2024 12024512 4318 167,470 46,923 36,123 94,230 - 344,746
Depreciation charge for the year FRHTE % 37,907 7,220 5,309 13,013 - 63,449
Disposals/Written off HE /i (13,364) (1,688) (7,624) (887) - (23,563)
At 31 December 2025 12025128 31R 192,013 52,455 33,808 106,356 - 384,632
Carrying amount: KEE -
At 31 December 2025 #2025%12A 310 200,528 26,365 17,575 133,568 38,716 416,752
At 31 December 2024 12024512 4316 237,550 31,549 18,887 148,903 28,968 465,857

The relevant assets pledged by the Group are disclosed in Note 39 to the financial

statements.

REEEROEREERH B RAN FI9HE -
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MEERME

31 December 2025

2025 12431H
23. PROPERTY, PLANT AND EQUIPMENT (continued) 23. DX BRERRE(E)
Company
Furniture,
fittings and Leasehold
equipment  improvement Total
{8
KER®E HEMRKE &t
RMB'000 RMB'000 RMB’'000
AREFT ARETT ARETT
Cost: BE:
At 1 January 2024 202461418 952 2,730 3,682
Written off 16 (559) (1,008) (1,562)
At 31 December 2024 and 31 December 2025 20245124318 2025 12 A31H 393 1,727 2,120
Accumulated depreciation: BiE -
At 1 January 2024 2024617318 908 2,730 3,638
Depreciation charge for the year FRAMELH 44 - 44
Written off i (559) (1,003) (1,562)
At 31 December 2024 and 31 December 2025 120245128310 k2025124310 393 1,727 2,120
Carrying amount: EE
At 31 December 2025 #2025%12A31H - - -
At 31 December 2024 2024124318 - - -
Material accounting policy information TERHBEEH

154

All items of property, plant and equipment are initially recorded at cost. Such cost
includes the cost of replacing part of the property, plant and equipment and borrowing
costs that are directly attributable to the acquisition, construction or production of a
qualifying property, plant and equipment. The cost of an item of property, plant and
equipment is recognised as an asset if, and only if, it is probable that future economic
benefits associated with the item will flow to the Group and the cost of the item can be
measured reliably.

Subsequent to recognition, property, plant and equipment are stated at cost less
accumulated depreciation and any accumulated impairment loss. When significant parts
of property, plant and equipment are required to be replaced in intervals, the Group
recognises such parts as individual assets with specific useful lives and depreciation
respectively. Likewise, when a major inspection is performed, its cost is recognised
in the carrying amount of the property, plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognised
in profit or loss as incurred.

Depreciation of an asset begins when it is available for use and is computed on a
straight-line basis to write off the cost of property, plant and equipment less estimated
residual value over their estimated useful lives. Assets under construction included in
property, plant and equipment are not depreciated as these assets are not available for use.
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23. PROPERTY, PLANT AND EQUIPMENT (continued)

Material accounting policy information (continued)
The estimated useful lives of the assets are as follows:

Plants and machinery - 5 to 25 years

Furniture, fittings and equipment - 3 to 8 years
Motor vehicles - 510 10 years
Buildings and improvement - 5 10 35 years

Fully depreciated assets still in use are retained in the financial statements.

The estimated useful lives, residual values and depreciation method are reviewed at the
end of each reporting period, with the effect of any changes in estimate accounted for
on a prospective basis.

An item of property, plant and equipment is derecognised upon disposal or when no
future economic benefits are expected to arise from the continued use of the asset.
The gain or loss arising on the disposal or retirement of an asset is determined as the
difference between the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.

At each reporting date, the Group reviews the carrying amounts of its property, plant
and equipment to determine whether there is any indication that those assets have
suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated based on the higher of fair value less costs of disposal and value in use,
to determine the extent of the impairment loss (if any).

The Group has assessed that there is no indication of impairment for its property, plant
and equipment.

23. W% BERRMG(E)

TESHBREHE ()
BEMNGIIERFHNT -

B - 5Z 254
B EERZE - 3E8E
AE - 55105
BFREE - 5Z354F

FENENHAEERTEEDNHHREARE

EHAEAES FREERFEHEDRER
SHREH - W EAREAST EDOYE -

NE BERRBERERERENRBHESERR
ZEETREERREEFROER TR ILER -
RESHEAEMELNRGEXBRNREEN
EMEFRERAENERETI N BRRED -

REFRERH  AREHENE  BERRBLZE
AEETEN UETREAENBRBRAS
EELRRERSE - WEETAZENR - $RD
ABERHERFEFREEZAORGE A
EEZNEEE  NETAEER (E) 2K -

AEEEHEEANE - B RRXERERENR
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24, LEASES (GROUP AS A LESSEE)

2. HR(FREEREEN)

24.1 Right-of-use assets 241 ERHREEE
The Group leases several leasehold land and office premises with lease terms AEEHERTHELHRERAZE A
between 3 to 40 years. HiA3Z40F o
The Group’s obligations are secured by the lessors’ title to the leased asset for AEERNEBREEAHEBEENTEES
such leases. ER TR EEEA -
Group
x50
Leasehold Office
land premises Total
HELi BoEME =113
RMB’000 RMB’000 RMB’000
AREFT AREFT ARETTT
Cost: A :
At 1 January 2024 R2024F1A18 41,710 58,137 99,847
Additions NE 26,575 8,562 35,137
Disposals e (3,958) (8,253) (12,211)
At 31 December 2024 1202412 4318 64,327 58,446 122,773
Disposals HE (1,834) (289) (2,123)
At 31 December 2025 #2025%12A31H 62,493 58,157 120,650
Accumulated depreciation: RitirE:
At 1 January 2024 202451H18 14,728 41,156 55,884
Depreciation charge for the year FRTEZH 5,583 10,374 15,957
Disposals e (1,120 (8,254) (9,374)
At 31 December 2024 R2024F 124311 19,191 43,276 62,467
Depreciation charge for the year FRITENH 4,755 4,689 9,444
Disposals HE (33) - (33)
At 31 December 2025 #2025%12A31H 23,913 47,965 71,878
Carrying amount: RIEME
At 31 December 2025 #2025%12A31H 38,580 10,192 48,772
At 31 December 2024 #2024F12A31H 45,136 15,170 60,306
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24. LEASES (GROUP AS A LESSEE) (continued) 24, BE(FEEFEHEEL)(E)

24.1 Right-of-use assets (continued) 241 [EREEE (|
Company
/N
Office premises
BoEME
RMB'000
ARETT
Cost: BE:
At 1 January 2024 202451 H18 39,804
Additions NE 8,562
At 31 December 2024 and 31 December 2025 20245128310 R2025%12A31H 48,366
Accumulated depreciation: BHFE
At 1 January 2024 R2024F1A1H 31,447
Depreciation charge for the year FAMESH 8,357
At 31 December 2024 2024512 A31H 39,804
Depreciation charge for the year FARESH 2,776
At 31 December 2025 20255 12A31H 42,580
Carrying amount: i -
At 31 December 2025 #2025%12A31H 5,786
At 31 December 2024 20245 12A31F 8,562
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MEERME

31 December 2025
2025F12431H

24. LEASES (GROUP AS A LESSEE) (continued)
24.1 Right-of-use assets (continued)

24, HE(ZEEESKEA)(E)
241 EREEE(HE)

Group
*&H

2025 2024
20255 20244
RMB’000 RMB’000
AR®TR AREFT

Maturity analysis: B EAH
Year 1 —F 13,234 10,334
Year 2 [k 13,354 10,984
Year 3 =F 8,602 10,427
Year 4 3 7,865 5,700
Year 5 hF 5,077 5,077
Year 6 onwards NENUE 14,514 19,590
62,646 62,112
Less: Unearned interest AL RERIEFE (8,756) (10,111)
53,890 52,001

Analysed as: AT
Current mE 11,124 8,191
Non-current L) 42,766 43810
53,890 52,001
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24, HE(XEEEEEBA)E)
242 HEAR(E)

24. LEASES (GROUP AS A LESSEE) (continued)
24.2 Lease liabilities

Company
XN

2025 2024
20255 20245
RMB’ 000 RMB’000
AR®TT AREFT

Maturity analysis: A
Year 1 —1F 3,032 3,032
Year 2 mE 3,032 3,032
Year 3 =F 114 2,893
6,178 8,957
Less: Unearned interest L RREAOFE (192) (395)
5,986 8,562

Analysed as: DT :
Current mE 2,892 2,813
Non-current EME 3,094 5,749
5,986 8,562

The Group does not face a significant liquidity risk with regard to its lease
liabilities. Lease liabilities are monitored within the Group’s treasury function.

Material accounting policy information
The Group as lessee

The Group assesses whether a contract is or contains a lease, at inception of the
contract. A right-of-use asset and a corresponding lease liability are recognised
with respect to all lease arrangements, except for short-term leases (defined as
leases with a lease term of 12 months or less) and leases of low value assets. For
these leases, the Group recognises the lease payments as an operating expense
on a straight-line basis over the term of the lease.

The lease liability is initially measured at the present value of the lease payments
that are not paid at the commencement date, discounted by using the rate
implicit in the lease. If this rate cannot be readily determined, the Group uses the
incremental borrowing rate.

The Group determines its incremental borrowing rate based on the quotes
from reputable banks over a similar term and with a similar security that the
funds necessary to obtain an asset of a similar value to the right-of-use asset in
accordance to the type of asset, tenor and country where the assets are situated.

Lease payments included in the measurement of the group’s lease liabilities
comprise mainly of fixed lease payments over the lease terms.

?Jcﬁi‘ﬁiffé%ﬁﬁé AEBEYEAGEARYE
%o HERBERAREERBHESR -

FERHBRAH
TEBFEREBA
FEERGNNRFRERCNRTBHEELR
SHE FARENMERERHREACAEEE
RiEENBERE BREHBE (CENHEERA
12EAFUTHHEE) REEEEENHEEN - 3
ZEREME AREREHNAEREEDE
ENRREERS -

BERERKMGE AL OB ROAM
£DERR SRRERENANERGH

5 - LR TR B - SIS
g

FEERBEEERFNBRITIREEENER
FHREEMABRARGEERESEARE
NEBENEEMRENESIFHMOAARUER
REVUERNGEETALERFTME -

AAREERERGEHENHENTIEREA
EMMEERENR -
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2025F12431H

24. LEASES (GROUP AS A LESSEE) (continued)

160

24.2 Lease liabilities (continued)

A right-of-use asset is initially measured at cost comprising the initial lease liability,
any lease payments made at or before the commencement date (less any lease
incentives received), any initial direct costs and any restoration costs. The right-
of-use assets are subsequently measured at cost less accumulated depreciation
and impairment losses. The right-of-use assets are depreciated over the lease
terms commencing from the date of the lease, and are tested for impairment
in accordance with the policy similar to that adopted for property, plant and
equipment in Note 23.

The lease liability is subsequently measured by increasing the carrying amount to
reflect interest on the lease liability (using the effective interest method) and by
reducing the carrying amount to reflect the lease payments made. Lease liability is
remeasured by discounting the revised lease payments using a revised discount
rate when there is a change in the lease term upon exercising extension options
not previously included in the determination of the lease term. A corresponding
adjustment is made to the related right-of-use asset.

The Group has assessed that there is no indication of impairment for its right-of-
use assets.
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25. INTANGIBLE ASSETS 25 EWREE
Group
*5E
Patent and Total
Operating licensing Computer intangible
concessions rights software assets
BHEERE SHRFIE By ®EIESH
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT  AR%®TT  AR®TE  ARBT:
Cost: BE:
At 1 January 2024 120241518 11,288,633 7,979 33,052 11,329,664
Additions RE 1,850,807 - 4,613 1,855,420
Disposals hE - - (1,305) (1,305)
Reclassification* RN E 1,342,792 - - 1,342,792
At 31 December 2024 2024512 A31H 14,482,232 7,979 36,360 14,526,571
Additions RE 884,833 147 3,259 888,239
Disposals hE (503,060) - (855) (503,915)
Reclassification* BHOE 1,443 584 - - 1,443,584
At 31 December 2025 2025412 431H 16,307,589 8,126 38,764 16,354,479
Accumulated amortisation: Aitis
At 1 January 2024 120241718 2,637,079 6,836 18,067 2,661,982
Amortisation for the year FNEHE 527,026 133 4,538 531,697
Disposals hE - - (1,215) (1,215)
At 31 December 2024 2024512 A31H 3,164,105 6,969 21,390 3,192,464
Amortisation for the year FrR# 769,324 146 4,483 773,953
Disposals hE (174,590) - (187) (174,777)
At 31 December 2025 2025412 431H 3,758,839 7.115 25,686 3,791,640
Carrying amount: fREE :
At 31 December 2025 202512318 12,548,750 1,011 13,078 12,562,839
At 31 December 2024 72024128318 11,318,127 1,010 14,970 11,334,107

Due to the renegotiation of the terms of certain service concession agreements with

the grantors, the Group has derecognised the associated concession assets and
recognised them as intangible assets.

The relevant assets pledged by the Group including those under bank borrowings

are disclosed in Note 39 to the financial statements.

Amortisation expense

The amortisation of intangible assets relating to operating concessions is mainly included
in the “Cost of sales” and the amortisation of other intangible assets is included in “Cost
of sales”, “Selling and distribution costs” and “Administrative expenses” line items in the
consolidated statement of profit or loss.

Y BRERTFIENBNETRERFELGHE
Bt FEBE KU EZHERTEZEE o
HEABZBEVEE -

FEEEANEBEE  RRBTEFET
BE  NUBHREMENE -
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31 December 2025
2025F12431H

25,

162

INTANGIBLE ASSETS
Impairment testing

Management assessed for indicators of impairment annually and is of the view that there is
no impairment on any intangible assets as at 31 December 2025 and 2024.

25.

BRI RE

WENR

TEESFHERMEDR - 158 R2025%F k2024
F12R310 - MEEAENEERE

Company
Y/
Computer
software
EHEE
RMB’ 000
AR®TT
Cost: BE:
At 1 January 2024 20241 H1H 6,475
Additions RNE 282
At 31 December 2024 and 31 December 2025 2024512 318 %2025 124318 6,757
Accumulated amortisation: Bl
At 1 January 2024 120241818 922
Amortisation for the year FREH 979
At 31 December 2024 R2024F12H31H 1,901
Amortisation for the year FREH 675
At 31 December 2025 2025512314 2,576
Carrying amount: EEE -
At 31 December 2025 R2025F12H31H 4,181
At 31 December 2024 R2024F12A31H 4,856
Material accounting policy information TERHHEEH
Operating concessions BIFEER

Operating concessions represent (i) the rights to charge users of the public service
for the water supply contracts, which fall within the scope of SFRS(I) INT 12 Service
Concession Arrangements; (ii) the rights under the service concession arrangements
for the waste water treatment allows the Group to receive and treat waste water above
the minimum amount of guaranteed volume, at a predetermined tariff rate during the
concessionary period acquired in a business combination; and (iii) rights to operate and
manage waste water treatment plants acquired in a business combination.

The operating concessions are stated at cost less accumulated amortisation and any
accumulated impairment loss. The operating concessions acquired in a business
combination are initially recognised at their fair value at the acquisition date (which
is regarded as their cost). Amortisation is provided on straight-line basis over the
remaining respective periods of the operating concessions granted to the Group of 7 to
50 years.
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25,

INTANGIBLE ASSETS (continued)
Material accounting policy information (continued)
Intangible assets acquired separately excluding operating concessions

Intangible assets with finite useful lives that are acquired separately are carried at costs
less accumulated amortisation and accumulated impairment losses. Amortisation is
recognised on a straight-line basis over their estimated useful lives. The estimated useful
life and amortisation method are reviewed at the end of each reporting period, with the
effects of any changes in estimate being accounted for on a prospective basis.

The following useful lives are used in the calculation of amortisation:

Patent and licensing rights -
Computer software -

10 years
310 10 years

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination are recognised separately from
goodwill are recognised initially at their fair value at the acquisition date (which is
regarded as their cost).

Subsequent to initial recognition, intangible assets acquired in a business combination
are reported at cost less accumulated amortisation and accumulated impairment losses,
on the same basis as intangible assets acquired separately.

Research expenditure

Expenditure on research activities (where no internally-generated intangible asset can
be recognised) is recognised as an expense in the period in which it is incurred.

25,

BERE ()
FERHBRAH (W)
ERRBOELRE (FEERREER)

EBRBNAGERIERFANEVEERMK
TR Rt B L 2R ERRTIR - BHHRE
fEAATERFHNERERR - REREH AR
WA ERFRREENE MEMGETE
MY ERBHEEALR -

EHEEERRA TR EREH

B RFF AT - 105
EIE - 3Z10F
EXaHhBOELEE

FBAMTUBNENEEERE MR ¥
RERNKEBERANDABE RABERA) N5

ROFERE REBAHTRENEVEER
BARUBCEVEERKNEE BRAHZR
st R 2R ERERTIR -

HRAX
MEEDNFEX (MAEERATELNETEE)
TREELHRARIAFAX -
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26. LONG TERM RECEIVABLES 26. REEKIER
Group
*&ME
2025 2024
20255 2024F
RMB’ 000 RMB'000
ARBTT ARETT
Retention monies® RE g 45,172 43,809
Others e 53,960 37,966
99,132 81,775
Less: Loss allowance o BEEE (13,611) -
85,521 81,775
(a)  The non-current portion of retention sums are carried at amortised cost using a (a) REEMFTDDAFEAMETHERFFE

weighted average effective interest rate of 4.90% (2024 : 4.90%) per annum. 4.90% (2024 : 4.90% ) #2 8 $H K R 51/ B
EEERESAAANBEREEHENFER
HREEKESOERER T RATENL
BERAKRELERNR

Management estimates the loss allowance on long term receivables at an amount equal
to 12-month ECL, taking into account the historical default experience and the future
prospects of the construction industry.

RABEHA - BFEEREREBOGETRM

There has been no change in the estimation techniques or significant assumptions made

during the current reporting period in assessing the loss allowance. FEARRLEZD -
27. INVESTMENT IN SUBSIDIARIES 27. RRELRMERE
Company
- YN

2025 2024
20255 20245
RMB’ 000 RMB’000
AEB%TR AREFT
Unquoted equity shares, at cost ELmERRGD - R 2,859,640 2,859,640
Deemed investments RARE 8,760,862 2,538,039
Effects of exchange rate changes ExEyHz 2 342,179 342,179
11,962,681 5,739,858

Management assessed for indicators of impairment annually and is of the view that there is ERESFTMAETSR URARAHRAE
no impairment loss required. BB
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27.

INVESTMENT IN SUBSIDIARIES (continued) 27. RMBLATMKRE

Particulars of the Group's significant subsidiaries as at 31 December are as follows:

LM BRRAMARAIARTRANBEL

AISFRERE o
Place of Percentage of effective
incorporation Registered equity interest and voting
Name of subsidiaries and operation capital Principal activities power held by the Group
BEMBIR FEERBERRER
HELERHE EBHE EmEF TERE RRELE
RMB'000 2025 2024
(AR¥T7) 20255 20045
% %
Huizhou City Nanfang Water Co., Ltd. PRC' 65,000 Waste water treatment. 100.0 100.0
BMNTEAKEERRA e KRR «
Shenzhen City Nanfang Water Co., Ltd. PRC 200,000 Waste water treatment. 100.0 100.0
ATEHKEERRA e KR «
SIC Environment Holdings (Weifang) Co., Ltd. PRC' 564,900 Investment holding, waste water treatment and 75.5 75.5
("SIIC Weifang") reclaimed water treatment.
FERFKBRABRAF( LERFKE]) ! REBR  JTKERRBEKNA -
Weifang Tap Water PRC' 153,125 Treatment and supply of potable water. 51.3 51.3
A BEAK ! R R ARk -
Wuhan Hanxi PRC' 330,000 Waste water treatment. 80.0 80.0
EER e VKRR o
Shanghai SIIC Baojingang Environmental Resources ~ PRC' 1,100,000 Waste-to-energy. 42.03 42.03
Technology Co., Ltd. (“Baojingang”)
LBLEECHRRERMRERAR(ERA]) &' EEEE -
Wuhan Huang-Pi PRC2 490,000 Treatment and supply of potable water. 100.0 100.0
HEER e R R ARk -
Fudan Water PRC' 300,000 Provision of management and consultancy services. 92.2 2.2
BEKH e REEEREART -
Longjiang Group PRC' 420,000 Waste water treatment. 58.0 58.0
EIIEE ! KRR «
Mudanjiang Tap Water PRC' 160,000 Treatment and supply of potable water. 58.0 58.0
AT B R ! R R AL -
Jiamusi Tap Water PRC! 240,000 Treatment and supply of potable water. 58.0 58.0
ENVIEEYN e R R ARk -
Shanghai Qingpu Second Waste Water Treatment PRC' 370,000 Waste water treatment. 87.8 87.8
Co., Ltd.
HEBRE KR ERARA A ! KRR «
Yiyang City Tap Water Co., Ltd. PRC' 250,000 Treatment and supply of potable water. 90.0 90.0
#hmaRKERAT e R LAk -
Mudanjiang Longjiang Environmental Protection PRC' 260,000 Waste water treatment. 58.0 58.0
Waste Water Treatment Co., Ltd.
HATRIRRKBEERAA e KRR -
Harbin Pingyi Longjiang Environmental Protection PRC' 170,000 Waste water treatment. 58.0 58.0
Waste Water Treatment Co., Ltd.
HAHTETIRRKBERLA e VKRR o
Shanghai Fengxian West Waste Water Treatment PRC' 76,000 Waste water treatment. 92.2 2.2
Co., Ltd.
LETEERSKERERAA ! KRR «
1 These companies were established in the PRC in the form of limited liability company. 1 ZERARPEKIAERETAT -
2 This company was established in the PRC in the form of Wholly Foreign-owned 2 ZNRIRRER Y BN EBENE -
Enterprise.
3 Although the Group holds less than 50% of the effective equity interest of Baojingang, 3 BEASEMBERAMERRETR50% K

the Group exercises control via its 70% direct controlling interest in SIIC Yangtze Delta
Environmental Resources (Hong Kong) Limited, which holds 60% equity interest in

Baojingang.

SEERENLBEXRER=BRREE
B (BR)ARAA (HEERM60%HHE)

M70%E R IZRER MITREHIE -
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27. INVESTMENT IN SUBSIDIARIES (continued) 27. RREBATMRKRE(E)
At the end of the reporting period, the Group has other subsidiaries that are not RBERR AEEREHAEEMEUAEX
significant to the Group. MEMEAT -
No debt security has been issued by any of the subsidiaries for the financial years BN B A BB £2025F 2024 12A31H IE
ended 31 December 2025 and 2024. PHEERTEBES -
The above subsidiaries are audited by Deloitte Touche Tohmatsu Certified Public HlMBRAEREAENEEYEXSHAMS
Accountants LLP, China for consolidation purposes. B (BEREBEY) Bk
All the above subsidiaries are indirectly held by the Company or jointly by the Company ALIMBARRAARRALRELNBELD
and its subsidiaries. AIEREZREE -
Number of wholly-owned
Place of incorporation subsidiaries
Principal activity TEER and operation HEMBEIREEHR 2EMELARHEA
2025 2024
20255 2024%F
Investment holding REER Singapore Gl 1
Hong Kong Bk 10 10
BVI AERBRES 10 10
PRC h 2 2
Seychelles e 1 1
Macao P 1 1
Waste water treatment AKEE PRC F 26 26
Water supply fitok PRC F 3 3
Others Hit PRC H 3 3
57 57
Number of non-wholly
Place of incorporation owned subsidiaries
Principal activity FERE and operation EMBIRES MR F2EMELRBAE
2025 2024
20255 2024%F
Investment holding REZR Hong Kong N 2 2
PRC H 2 2
Waste water and sludge treatment 57k &5 EEE PRC F 91 93
Water supply itk PRC F 6 6
Waste-to-Energy BIEZEE PRC F 2 3
Others Hith PRC F 7 7
110 113
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27.

INVESTMENT IN SUBSIDIARIES (continued)

The tables below show details of the non-wholly owned subsidiary of the Group that
have material non-controlling interests for the financial years ended 31 December 2025

and 2024:

27. RRBLRMERE (E)

A ZEE

TR A E Z2025F £2024F 127318 LB
FEBEE EEREZNAEBIEZENBAR

Place of incorporation

Proportion of
effective equity
interest and voting
rights held by non-

Profit allocated to
non-controlling

Accumulated
non-controlling

Name of subsidiary and operation controlling interests interests interests
FRRERMISRR SETIEERE

MELARRE HEMBLRES R BRERRRELH EamfE  RHFERER

2025 2025 2025

2025% 20255 2025

% RMB’ 000 RMB’ 000

AE%TR ARBTT

Longjiang Group and its subsidiaries PRC 42.0 25,834 2,144,888

BIEERENERA e

Individually immaterial subsidiaries with

non-controlling interests 331,017 3,486,669
BEEERER BRI FEENBRA

356,851 5,631,557

Place of incorporation and

Proportion of
effective equity
interest and voting
rights held by non-

Profit allocated
to non-controlling

Accumulated non-

Name of subsidiary operation controlling interests interests  controlling interests
FERESASER DR T IR

WEAREE AR KB B RIERRZ LA BROAE  REFERER

2024 2024 2024

20245 20244 2024

% RMB'000 RMB'000

% ARBTFT ARBTFT

Longjiang Group and its subsidiaries PRC 42.0 97,251 2,119,053

BISERENBARF e

Individually immaterial subsidiaries with

non-controlling interests 249,251 3,328,388
BRHERER ERGFERMBAR

346,502 5,447 441

Management determined that the remaining subsidiaries with non-controlling interests

are individually immaterial.

EFEA -

EEEETAAFERERZHTHEARMEA
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27.

168

INVESTMENT IN SUBSIDIARIES (continued)

27.

Summarised financial information in respect of the Group’s subsidiaries that has material
non-controlling interests is set out below. The summarised financial information below

represents amounts before intragroup eliminations.

REELRMRE (K)

T8I RAENFEERER E’JZEEIMT%
ZHABEMEE - W THBERRZERE
A AR EE o

Longjiang
Group and its  Longjiang Group
subsidiaries and its subsidiaries

EISER BI£ER

ERBLH HitBAH

2025 2024

20255 20245

RMB’000 RMB’000

ARBTT ARETTL

Current assets MEEE 3,460,669 3,129,865

Non-current assets ERHEE 6,692,617 8,226,659

Current liabilities MEEE (1,921,305) (1,622,219)

Non-current liabilities FEnEEE (4,164,260) (5,823,619)

Equity attributable to owners of the subsidiary MBAREE AREER 4,064,417 3,905,904

Non-controlling interests RS 3,304 4,782

Revenue WA 1,646,509 1,815,862

Profit for the year FANFE 224,435 304,394

Profit attributable to owners of the subsidiary KBRS AEEFE 225,913 306,072

Loss attributable to non-controlling interests EERERENBR (1,478) (1,678)
Profit for the year, representing total comprehensive FRFE AEAZEREESE

income for the year 224,435 304,394

Net cash inflow (outflow) from operating activities WETHEEZRETRA(RL) T8 1,168,763 (1,588,135)

Net cash inflow (outflow) from investing activities BRBEHELZRETA(RL) T8 337,730 (37,062)

Net cash inflow (outflow) from financing activities BETHELEZRSHACRL) F58 (1,298,229) 1,380,629

Net cash inflow (outflow) BEmA(RL) #48 208,264 (244,568)

Deregistration of subsidiary

During the year ended 31 December 2025, a non-wholly owned subsidiary, Shenzhen
City Guan Lan Nanfang Water Co., Ltd., was deregistered.

Financial support

The Company has agreed to provide adequate funds to enable several of its wholly-
owned subsidiaries to meet in full its financial obligations as and when they fall due
for a period of twelve months from their issuance of their financial statements. These
subsidiaries are investment holding entities with minimal income and expenses. The
Company deemed minimal risk in, and is not contractually obliged to provide the
financial support.
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28.

INTEREST IN JOINT VENTURES 28. SELEHER(R)

Group Company
*5E /NG
2025 2024 2025 2024
20255 2024%F 20255 2024%F
RMB’000 RMB'000 RMB’ 000 RMB'000
ARBTT AR%Tn AR®TRT AR%TR
Cost of unlisted investment in joint REBLEF EMIREMAR
ventures 432,840 432,840 305,000 305,000
Share of post-acquisition reserves, net of & (FURBEERE  MHEUEE
dividend received (9,877) (7,360) - -
Foreign exchange difference HMEZ 5B 54,964 54,964 49,141 49,141
477,927 480,444 354,141 354,141
Particulars of the Group's joint ventures at the end of the reporting period are as follows: RNREHR  REENSEOEFBNT
Place of incorporation Percentage of effective equity interest
Name of joint venture and operations Principal activities and voting power held by the Group
ERMRIREEHE FEXH SEERFRERRERRRELE
2025 2024
20255 2024%F
% %
Shanghai Pucheng Thermal Power Energy Co., Ltd.®@ PRC
(“Shanghai Pucheng”) Waste-to-Energy 50 50
H BIEHE -
Wenling Hanyang Resources Power Co., Ltd. PRC Waste-to-Energy 50 50
BEHFERENERAA HE BEHS -
@ Audited by Deloitte Touche Tohmatsu Certified Public Accountants LLP, China for @ RAMEMERHEXSHASEM (FHRTE
consolidation purposes. AR B
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28. INTEREST IN JOINT VENTURES (continued)

28. ARLRHEZ (W)

Summarised financial information in respect of the Group’s material interest in joint BARSERAECE B LEHH) NEXNER
venture, namely Shanghai Pucheng, is set out below. The summarised financial HHBERBEZEFINT - TXHBENREE
information below represents amounts shown in the joint venture's financial statements REGTMEERSBEREEAGENEGELE

prepared in accordance with SFRS(1).

NP BRERATOEE -

Shanghai Pucheng

LR
2025 2024
2025% 20244
RMB’ 000 RMB'000
ARBTT ARET L
Current assets MEBEE 185,851 181,813
Non-current assets FNBEE 478,212 476,068
Current liabilities nEEE (81,588) (76,227)
Non-current liabilities EnBEE (66,281) (65,306)
Non-controlling interests FERER (3,564) (3,554)
512,630 512,794

Shanghai Pucheng

L
2025 2024
20255 20245
RMB’000 RMB’000
AR®TT ARETTL
The above amounts of assets and liabilities include the NEEEREGESBRENTEE:
following:

Cash and cash equivalents RekREZEEY 143,333 135,309
Revenue A 273,329 282,495
Loss for the year FRER (155) (5,299)
Total comprehensive loss for the year FNEABELES (155) (5,299)
Dividends paid during the year FRERRE - 23,332
The above loss for the year includes the following: FiFRBEBENTEE

Depreciation and amortisation TEREH (223) (4,840)
Interest income FIEWA 1,525 2,155
Income tax expenses iR i (178) (427
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28.

29.

INTEREST IN JOINT VENTURES (continued)

28.

Reconciliation of the above summarised financial information to the carrying amount of
the interest in the joint venture recognised in the consolidated financial statements:

SRLRER ()
LRABEHBEERNG AP BERRABEIORN
RELFOREORABLHK

Shanghai Pucheng

LR
2025 2024
2025% 2024%F
RMB’ 000 RMB’000
AE%TR ARETT
Equity attributable to owners of the joint venture BETERAR AEERER 512,630 512,794
Proportion of the Group’s ownership interest AEEB PTG 50% 50%
256,315 256,397
Purchase price allocation adjustments BEENRAE 17,988 17,988
274,303 274,385
Foreign exchange difference INEZR 49,141 49,141
Carrying amount of the Group’s interest in the joint venture ~ AEERAECENETNEEE 323,444 323,526
Aggregate information of joint venture that is not individually material BRIMELTERNEECEENER
Group
*5KE
2025 2024
20255 20244
RMB’ 000 RMB’000
AEB%TR AREFT
The Group's share of profit AEE LA 8,564 5,140
The Group's share of total comprehensive income AEEEGZARGRE 8,564 5,140
Aggregate carrying amount of the Group’s interest in the AEERGECENEENEENE
joint venture 154,483 156,918
INTEREST IN ASSOCIATES 29, BELATHER
Group
*&E
2025 2024
2025 2024
RMB’ 000 RMB’000
ARBTT AREFTT
Cost of unlisted investment in associates RELLRNEEMRERAK 140,193 247934
Share of post-acquisition profits, net of dividend received ~ FE{FUREEEFIE « MR 2 WALE (25,510) (24,469)
114,683 223,465
Classified as assets held for sale (Note 21) AEARBENENEE (H:21) - (107,741)
114,683 115,724
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29

172

INTEREST IN ASSOCIATES (continued)

Based on contractual arrangements between the Group and other investors, the Group
does not hold power over the associates via voting rights from majority of the board of
directors, where the relevant activities of the entities are determined by the board of
directors based on majority votes. Therefore, management of the Group concluded that
the Group has no control over the associates, and thus, all associates are accounted for
using the equity method in these consolidated financial statements.

Particulars of the Group’s associates at the end of the reporting period are as follows:

29,

HEARER ()
REASEEAMREFTUNR ORI AR
BIARBAESTEAZERTENBALSHE

REEAED MAFEERNAREIS I HES
ERBAZUFTET - Rt AREEEERRAK
SEHZSHE LAY RTHE  SMARED
A NE RS ARG R M BREAR -

RBEHR  AEERELTNOFEOT

Name of associate Place of Principal activities Percentage of effective
incorporation equity interest and voting power
and operations held by the Group
EmMAILR FREMBRRRER

REATER EEHE FEXRHK RRELE

2025 2024
20255 20245
% %
Sichuan SIIC Environment Investment Development Co., Ltd. PRC Investment Holding. - 30.0
ml FERGREERERAD g REER
Dongguan Changan Jinxia Sanzhou Water Purification Co., Ltd. PRC Waste water treatment. 35.5 3565
(“Changan Sanzhou")®
RERZBE=MFKERRA (KL= e KRR °
Dongguan Changan Xinmin Water Purification Co., Ltd. (“Changan PRC Waste water treatment. 30.4 30.4
Xinmin”)@

RETRZHRKEHEBERRA(TRZHR] @ e KR o

Kunming Puzhao Water Purification Co., Ltd. (“Kunming Puzhao”) @ ©  PRC Waste water treatment. 30.0 30.0

ERERKEFCERERAR(BAER) @O HE KR o

Ningan City Donghaiyang Water Supply Co., Ltd. (“Ningan PRC Water Supply. 15.0 15.0

Donghaiyang”)@©
BERTREFRKAEREEAR([ERREF]) @O i ik o
Shanghai Yangtze River Delta Water Environment Investment Fund HK Investment Holding. 40.0 40.0
Limited

TER=ZAKREREESARA e REER

Luohe China Railway Weite J|ngka| Water Co., Ltd. (“Luohe Jingkai")@ @ PRC Water Supply. 13.8 13.8

B EE S ERKEARAR (DRAERH]) @ © hE Ko

Luohe China Railway Weite l\/lagou Water Co., Ltd. (“Luohe Magou")@ @ PRC Water Supply. 13.8 13.8

BAREESSEKEAERAR (NRAFE]) @ i ik o

(a)  Audited by Deloitte Touche Tohmatsu Certified Public Accountants LLP, China for (a) HREABEMLEHEXSHNEER HHLE

consolidation purposes. BR) B

(b)

Kunming Puzhao’s 30.0% effective equity interest was held by Nanfang Water. The
Group exercises significant influence via direct controlling interest in its immediate
holding company, Nanfang Water.

Although the Group holds less than 20% of the effective equity interest of Ningan
Donghaiyang, the Group exercises significant influence via direct controlling interest in
its immediate holding company, Longjiang Group, which holds 25.9% equity interest in
Ningan Donghaiyang.

Although the Group holds less than 20% of the effective equity interest of Luohe Jingkai
and Luohe Magou, the Group exercises significant influence via direct controlling
interest in their immediate holding company, Henan Wennuo Environmental Protection
Technology Co., Ltd., which holds 25.0% equity interest in Luohe Jingkai and Luohe
Magou.

There are no material interests in associate for the financial years ended 31 December
2025 and 2024.
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29. INTEREST IN ASSOCIATES (continued) 29, BMEATEE(])

Aggregate information of associates that are not individually material BEHMELEFRERNOHE AREHER
Group
£y
2025 2024
2025 2024
RMB’ 000 RMB’000
AR®TT AREFT
The Group's share of profit AEEEGNE 3,276 9,443
The Group's share of total comprehensive income AEEREZENEEE 3,276 9,443

Aggregate carrying amount of the Group’s interests in these AEERZEHEARNESNEERAE

associates 114,683 233,465
30. GOODWILL ON CONSOLIDATION 30. SHEE
Group
*&E
2025 2024
2025% 2024F
RMB’ 000 RMB’000
ARBTT AREFT
Cost BF
At beginning of the year and at end of the year FONRER 493,599 493,599
Accumulated impairment losses RItAEGR
At beginning of the year and at end of the year FORER 36,358 36,358
Carrying amount RmE 457,241 457,241
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30.

174

GOODWILL ON CONSOLIDATION (continued)

Goodwill acquired in a business combination is allocated, at acquisition, to the cash
generation units (CGUs) that are expected to benefit from that business combination.
The carrying amount of the goodwill had been allocated as follows:

30.

SHEE(E)
EBAGEGHEENERRIRZERT 5%
EBANTENESELSU - nENKRAES
FeanT

Carrying amount of goodwill

Carrying amount of goodwill

before recognition of impairment after recognition of impairment

Name of subsidiaries CGU loss loss
MELREE BeEEEM RRFREGRANEEREE RIAGREERENEEREE
2025 2024 2025 2024
20255 20244 20255 2024%F
RMB’000 RMB'000 RMB’000 RMB'000
SIIC Environment Holdings (Wuhan) Co., Ltd.® Municipal EPC 36,358 36,358 - -
FEREER(BVE) BRA A TMHEPC
Lap Yin Intemational Limited® Waste-to-Energy 6,692 6,692 6,692 6,692
JEEBRBRA EERE
SIIC Envwonment (Ta|zhou) Waste Water Waste water treatment 2,858 2,858 2,858 2,858
Treatment Co., Ltd.®
ta%%()mﬁmﬁﬁﬁ KRR
Fudan Water® Waste water treatment 447,691 447 691 447,691 447 691
BEKHO KRR
493,599 493,599 457,241 457,241
(a) The recoverable amounts of the CGU has been determined based on value in () HREELEEMNTNEEBNEREEREIEN

use calculations using cash flow projections from financial budgets approved by
management covering a five-year period. Management has considered and determined
the factors applied in the financial budgeted gross margins and average growth rates.
The budgeted gross margins are based on past performances and its expectation
of market developments for the segment. Based on the assessment performed,
management has fully impaired the goodwill.

Value in use was determined by discounting the future cash flows to be generated
from the continuing use of waste water treatment plants/waste-to-energy plant over the
service concession period ranging from 20 to 30 years, using a discount rate of 8.0%
(2024 : 8.0%). Management believes that this forecast period is justifiable due to the
long term nature of the projects. Any reasonably possible change to the key assumptions
applied is not likely to cause the recoverable amount to be below the carrying amounts
of the CGU.

Material accounting policy information

Goodwill arising from business combination is not amortised but is reviewed for
impairment at least annually. For the purpose of impairment testing, goodwill is
allocated to each of the Group’s cash-generating units (or groups of cash-generating
units) expected to benefit from the synergies of the combination. Cash-generating
units to which goodwill has been allocated are tested for impairment annually, or more
frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than its carrying amount, the impairment loss
is allocated first to reduce the carrying amount of any goodwill allocated to the unit and
then to the other assets of the unit pro-rata on the basis of the carrying amount of each asset
in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent
period.

On disposal of a cash generating unit, the attributable amount of goodwill is included in
the determination of the profit or loss on disposal.
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31,

TRADE AND OTHER PAYABLES

3. HARRMEMRE

Group Company
x5 FAF

2025 2024 2025 2024
20255 20244 20255 2024
RMB’ 000 RMB'000 RMB’ 000 RMB'000
AR®TT ARETFL AR®TT AREFT
RMB’ 000 RMB'000 RMB’ 000 RMB'000
Trade payables EC S 2,086,065 2,125,680 - -
Others Hity 1,449,302 1,656,919 66,813 102,776
3,535,367 3,782,599 66,813 102,776

(i) The following is an aged analysis of trade payables presented based on the

invoice date at the end of the reporting period:

i)

RBEHRREZTAHZIINE HEMTVE
HfRE DT :

Group

*&H
2025 2024
20255 20244
RMB’ 000 RMB'000
AE%TR ARETT
Within 30 days 30H A 769,011 769,462
Within 31 to 60 days 31Z60HA 137,121 135,296
Within 61 to 90 days 61290HA 55,008 69,058
Within 91 to 180 days 91E180HA 76,527 223,112
Within 181 to 365 days 181£365H A 272,485 146,860
Over 365 days 83651 775,913 781,892
2,086,065 2,125,680

(i) The average credit period on purchases is 30 to 90 days (2024 : 30 to 90 days).

No interest is charged on the overdue outstanding balances.

(i) Included in other payables and accruals as at 31 December 2025 were (a)
customer advances of RMB458,886,000 (2024 : RMB632,800,000); (b) amount due
to non-controlling shareholders of RMB257,435,000 (2024 : RMB216,067,000); and
(c) sundry payables of RMB274,758,000 (2024 : RMB366,846,000), mainly due to

monies received on behalf of third parties (including the government).

(i

(i)

EENTHEEHA30E90H (20244 : 30
£90R) - MEREBHLEHRIIAS -

P2025512 431 A #Y E iy JE 1 5008 Je e &t
BRBE Q%P #5ARK458,886,0007T
(2024%F :+ AR ¥632,800,0007T) : (b)FE(T
FEHR AR AR SR BB A R #257,435,0007T (2024
£ AR%216,067,0007T) ; K(c)E {5
B AR¥274,758,0007T (20245 « AR
366,846,0007C)  TEAREKE=H (B
BT AU RE
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31 December 2025
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32. BANK AND OTHER BORROWINGS

32. BITREMER

Group Company
F3. ] SN
2025 2024 2025 2024
20255 20244F 20255 20244
RMB’ 000 RMB'000 RMB’ 000 RMB'000
AR®FT ARETFT AR®TT AREFT
RMB’ 000 RMB'000 RMB’ 000 RMB'000
Bank loans RITER 17,665,171 20,941,289 4,395,957 4,598,958
Other borrowings Ei\ﬁﬂfﬁ%’( 2,615,645 18,174 = -
Corporate bonds® NRIEHE 1,358,500 1,357,012 1,358,500 1,357,012
Government loans BITER 18,447 22,405 -
21,657,763 22,338,880 5,754,457 5,955,970
Analysed as: AT
Current E 3,654,904 5,315,861 2,373,500 2,650,500
Non-current R 18,002,859 17,023,019 3,380,957 3,305,470
21,657,763 22,338,880 5,754,457 5,955,970
@ The Company has completed the issuance of two tranches of the Corporate Bonds @  RQFE )“:'Jﬁ/‘2021$3ﬁ RNAELEESR
amounting to RMB1,500,000,000 each in March and November 2021 on the Shanghai %Fﬁmﬁk?‘ﬁﬁﬁﬁﬂ &% Xﬁtméﬁﬁﬁ/\ﬁ
Stock Exchange which bears interest at 3.89% and 3.40% per annum for the first and %1 500,000,000 * & — Hﬁ& BEHNEF

second tranches respectively. The maturity date of the Corporate Bonds is five years
from the issuance date.

The Company has the discretion to adjust the interest rate of the Corporate Bonds in
the third year. Pursuant to the relevant terms of the issuance of the two tranches of
Corporate Bonds, holders of the Corporate Bonds have an option to partially or fully
sell back the Corporate Bonds to the Company at the end of the third year from the
issuance date.

In February 2024, holders of the First Tranche Corporate Bonds have registered
for the sell-back of 1,415,000 First Tranche Corporate Bonds with an aggregate
principal amount of RMB141,500,000 at the sell-back price of RMB100 each. The
outstanding principal amount of the First Tranche Corporate Bonds after the sell-back
is RMB1,358,500,000 with the interest rate for the First Tranche Corporate Bonds being
adjusted from 3.89% to 2.99% per annum, effective from 15 March 2024.In March 2026,
the Group fully repaid the remaining outstanding principal amount of the first tranche
Corporate Bonds of RMB1,358,500,000.

In October 2024, holders of the Second Tranche Corporate Bonds have registered
for the sell-back of 15,000,000 Second Tranche Corporate Bonds with an aggregate
principal amount of RMB1,500,000,000 at the sell-back price of RMB100 each. There
were no outstanding principal amount of the Second Tranche Corporate Bond after the
sell-back.

176  SIIC ENVIRONMENT HOLDINGS LTD. E B EXRSERER A

FI & 5 Bl £3.89%123.40% ° L% E #{1H
A RERE -

KA TTEA% i@’]\*pﬂ*éﬂ"l %E’Jﬂi R’
BROMBRABFNABGET  DAESFTE
/\ﬁ%ﬁ”‘ﬁ%ﬁﬁﬁﬁiﬁ%,iﬂiﬂf%fﬂzﬁ’&ﬂ
HEEFRFHARES -

R2024528  E—HAREABEACERRE
FRARBIOTHNEEEBRERASBEAAR
#141,500,0007T 91,415,000%% % — H 2 7 &
HoE—HA 1%%@%«%* izliéﬁﬁﬁ
AR #1,358,500,000 ' £ —# A B EHHNF
Fl & h3.89% AL E2.99% @2024$3H15Bt
Mz R2026F 38 AEERHEEE —#HD

&5 Rt K EE RS % A R¥K1,358,500,000
T

R2024F107 - EHMLREFBBADERLER
%E/\E%mom@@%ff@%zﬁu,%@%’Ez%/\ﬁ
%,500,000,0007‘5&@15 ooo 000RE-BRAE
5 -MEOE% E_HRREFHEREERS
%'Eo



32,

BANK AND OTHER BORROWINGS (continued)
Details of collateral

Certain bank and other borrowings are secured/guaranteed by the Group’s assets which

are disclosed in Note 39 to the financial statements.

32. BITREMER ()
ERREN
ETROLEMERmALSEEEERE ER
FERERY BRI -

Group Company
*5E SN
2025 2024 2025 2024
20255 2024 20254 2024
RMB’ 000 RMB'000 RMB’ 000 RMB’000
AER¥TR ARBTFT AER%TR ARBFT
RMB’ 000 RMB'000 RMB’ 000 RMB’000
Secured/guaranteed BHEA/ER 11,871,984 14,268,538 - -
Unsecuredfunguaranteed L /&R 9,785,779 8,070,342 5,754,457 5,955,970
21,657,763 22,338,880 5,754,457 5,955,970
Details on interest rates TR
The table below summarises the interest rate categories of the Group's and the TEREARBERRTEBRAD BERMOFE
Company's borrowings at the end of the reporting period: B/al -
Group Company
50 SN
2025 2024 2025 2024
20255 20245 20254 20245
RMB’ 000 RMB'000 RMB’ 000 RMB'000
AR®TR ARBTFT AR®TT AREFT
RMB’ 000 RMB'000 RMB’ 000 RMB'000
Interest-free borrowings B EMEHK - 2,056 - -
Fixed-rate borrowings EEER 2,731,686 5,366,466 2,308,500 4,007,013
Variable-rate borrowings % 8§ 18,926,077 16,970,358 3,445,957 1,948,957
21,657,763 22,338,880 5,754,457 5,955,970
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31 December 2025

20255124318
32. BANK AND OTHER BORROWINGS (continued) 32. BITREMER(E)
The ranges of effective interest rates on the Group’s and the Company’s borrowings are as REBRADNBEZTNERMNESHEMNT
follows:
Group Company
KM Y/
2025 2024 2025 2024
20255 20244 20255 20244
RMB’000 RMB'000 RMB’000 RMB'000
ARBTRT AREFT UN: 5 ARETR
RMB’000 RMB'000 RMB’ 000 RMB'000
Fixed-rate borrowings TEEER(EEF)

(per annum) 0.8% to 3.0% 0.8% to 3.9% 2.3% t0 3.0% 2.5% t0 3.9%
Variable-rate borrowings % B &R (BF)

(per annum) 2.1% 10 3.5% 0.8% to 4.5% 2.2% t0 2.4% 2.4% t0 2.8%
For the variable-rate borrowings, majority of the contracted interest rates are based on BZBEZMT  ADHALFRBERTE10%
floating market rates at a discount of 10% to a markup of 20%, repriced at intervals ERENWNIHTEMNE YRS EEEN
ranging from monthly to annually. REHTEE-

Details on contractual maturity dates Yok R
The table below summarises the maturity profile of the Group’s and the Company's THEERARERAER R AD ) E 255 5
borrowings at the end of the reporting period: 4
Group Company
*5%H /N
2025 2024 2025 2024
2025% 20244 20255 20244
RMB’ 000 RMB'000 RMB’ 000 RMB'000
AER®TR ARBTT UN: 5w ARBTT
RMB’ 000 RMB'000 RMB’ 000 RMB'000
Carrying amount [EEREME

repayable:

Within one year —FR 3,654,904 5,315,861 2,373,500 2,650,500
Between one to two years —EMER 3,652,346 2,887,073 1,859,457 1,459,513
Between two to five years MERFNR 7,346,370 5,918,619 1,521,500 1,845,957
Over five years HRRF 7,004,143 8,217,327 - -

21,657,763 22,338,380 5,754,457 5,955,970
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33. OTHER NON-CURRENT LIABILITIES

33. RtFRBARK

Group
F&E
2025 2024
2025 2024
RMB’000 RMB'000
AER%TE ARBFT
Accruals for benefits due to ex-employees FEfTRIE SRR ERTIEE 31,849 34,715
Provision for major overhauls ERBEEE 52,109 44,748
Others HAt 30,077 34,724
114,035 114,187
Provision for major overhauls EXBERE
Pursuant to the service concession agreements, the Group has contractual obligations to BERRESCSES  AEBREANEAE

maintain the waste water and water treatment plants to a specified level of serviceability
and/or to restore the plants to a specified condition before they are handed over to the
grantors at the end of the service concession periods. These contractual obligations to
maintain or restore the waste water and water treatment plants, except for any upgrade
element, are recognised and measured in accordance with SFRS(I) 1-37 Provision,
Contingent Liabilities and Contingent Assets, i.e., at the best estimate of the expenditure
that would be required to settle the present obligation at the end of the reporting period.
The future expenditure on these maintenance and restoration costs is collectively
referred to as “major overhauls”. The estimation basis is reviewed on an ongoing basis,

and revised where appropriate.

BRRKBRERERTRERERINRER/
FERBHEFELBAEREEZEREBRT
BYAZHEERFERERE - GEBARE
ZEREIEESIKKEEROENETAR
EHRRIE G A0S B 1 75 3R
B HFERERAEEERUTARIARE
REMRAX O RERTBR
EREREERANRX —HEAEARE] -

HERI) £1-375%

fHE - BERAEZ

fEErEEG AR  TRNEEREHES -

Group
%@
2025 2024
2025% 2024
RMB’ 000 RMB'000
AE®TRE ARBTFT
At beginning of the year 44,748 42,890
Provision made during the year 7,361 1,858
At end of the year 52,109 44,748

Annual Report 2025 £ E#% 179



NOTES TO FINANCIAL STATEMENTS
MEERME
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2025F12431H
34, SHARE CAPITAL 4. BF
Group and Company
FEERFLT
Number of
ordinary shares Amount
¥EREE &8
RMB’000
ARETT
Issued and paid up share capital ERTRBERF
At 1 January 2024 ©®20241A18 2,575,665,726 5,920,175
Effect of change in functional currency MEELEs & - 684,548
At 1 January 2024, 31 December 2024 and R202451 A18 ~ 20245124311 12025
31 December 2025 F12A31H 2,575,665,726 6,604,723
The holders of ordinary shares are entitled to receive dividends as and when LTRRHEEAAERARAEEERERIAR S -
declared by the Company. All ordinary shares carry one vote per share without MBELBROBE-—ZAFAXRY - ETRRLE
restriction. The ordinary shares have no par value. EHfE -
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35. OTHER RESERVES 35. HftGafe

Group Company
*5E XN
2025 2024 2025 2024
20255 20244F 20255 20244
RMB’000 RMB’000 RMB’ 000 RMB’000
General reserve —fRERE 1,030,231 855,926 - -
Investment revaluation reserve REEMHE (13,400) - - -
Translation reserve iR (1,120,795) (1,084,451) = -
Effects of changes in ownership interests A B A AT A EERE
in subsidiaries where there is no BEfIETENTE
change in control 71,894 70,979 - -
Merger reserve abtE (200,315) (200,315) - -
(232,385) (357,861) - -
(@) General reserve (a) —MGEfE

In accordance with the relevant laws and regulations of PRC, companies in PRC
are required to set aside a general reserve fund by way of appropriation from their
statutory net profit reported in PRC statutory financial statements at a rate of 10%
for each year. Subject to approval from PRC authorities, the fund may be used
to offset accumulated losses or increase the registered capital of the subsidiary.
The appropriation is required until the statutory reserve reaches 50% of the
subsidiary’s registered capital. This statutory reserve is not available for dividend
distribution to the shareholders.

(b) Investment revaluation reserve

The investments revaluation reserve represents the cumulative gains and losses
arising on the revaluation of investments in equity instruments designated as
at FVTOCI, net of cumulative gain/loss transferred to retained earnings upon
disposal.

Investments in equity instruments designated as at FVTOCI are not subject to
impairment, and their cumulative fair value gain/loss included in the investments
revaluation reserve is not subsequently reclassified to profit or loss. There
has been no transfer of the cumulative gain or loss arising from these equity
investments within equity during the current or prior period.

(c) Translation reserve

The translation reserve represents exchange differences arising from the
translation of the financial statements of foreign operations whose functional
currencies are different from that of the Group’s and Company’s presentation
currency.

(d) Effects of changes in ownership interest in subsidiaries where there is no
change in control

(b)

)

(d)

RETERBZELER  PERRAASF
BERTEEERBRERT2ROETE N
BB L10%IER—REE - EPERAN
e ZASUARNEHERBRIENNE
RAEMER - EABFENETREER
P8 2 B ST 1 B AN HV50%8E 77 B 1R 1 200%
ERETTRERARRDRKS o

BRREMRMRR
BEfRREERETRAABEN AL ME
ARENERTAREMELN R RER
B ARNHEREREREANNRE
Wit/ B8 -

BERAABEAAEMEZAREOERT
AREBALTRE Bt AREELREE
MEZG AR BEREBRREELEEN
PEERS RNABRAR ZFEDRE
g%%%%ﬂ&éﬁ%ﬁﬁ%&%%?ﬁ%&ﬁﬁ

B R Gl

[ HERARUARBERARAZIIGE
SN E B ATHRE R EINEL ' B B TS B
RELMELZR -

REBLRMAREEHERNEREMN
14

This represents the effects of changes in ownership interests in subsidiaries when HERMER AN A REREBEEHET
there is no change in control. 2mze.

(e) Merger reserve (d) &ffRE
Merger reserve represents the difference between consideration and equity EHREESRARZHEENEBE MY

acquired in a business combination involving entities under common control.

EERFETERL NEE -
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

36. DIVIDENDS

During the financial year ended 31 December 2025, a final one-tier tax exempt
dividend of $$0.011 per ordinary share, totalling $$28.33 million (RMB157.5
million) was declared and paid in respect of the financial year ended 31
December 2024.

During the financial year ended 31 December 2024, an final one-tier tax exempt
dividend of S$0.006 per ordinary share, totalling S$15.3 million (RMB82.4 million)
was declared and paid in respect of the financial year ended 31 December 2023.

37. OPERATING LEASES
The Group as lessor

Operating leases, in which the Group is the lessor, relate to property leases on its
office premises with lease terms between 1 to 22 years. The lessee does not have
an option to purchase the property at the expiry of the lease period.

Maturity analysis of operating lease payments:

36.

37.

3

HE2025F12A31H LT BEE - AEEH
HE2024F12A31B I REE R MR T
REBE (BE—HHH%) R EBRO

[EE,

7T AFr2,8338# T (ARE1575(87T)

HE024F12A31H LT BEE - AEEH
HZE2023F12A31H I REE R MR T
KRG E (BE—HH %) &KL ERK.006

e e —

7T AFH1,5308# T (ARS8 240871

#EHR
FREFREHAA

ECACEZRRENFINEHEERR -
ARARNESERSBEREZDE -

KEHENREBARD N -

Group
*5E
2025 2024
20255 2024%F
RMB’000 RMB’000
AR®TR AREFL
Within one year —FR 3,318 3,332
In the second to fifth year inclusive FFEERF (REEEME) 7,694 8,199
After five years hF#% 3,086 5,000
14,098 16,531
Material accounting policy information EXBHRFEH
The Group as lessor AEEERTEA

The Group enters into lease agreement as a lessor with respect to its office
premises.

Leases for which the Group is a lessor are classified as finance or operating
lease. Whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is classified as a finance lease.
All other leases are classified as operating lease.

Rental income from operating lease is recognised on a straight-line basis over the
term of the relevant lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the leased asset and
recognised on straight-lined basis over the lease term.

When a contract lease includes lease and non-lease components, the Group

applies SFRS(I) 15 to allocate the consideration under the contract to each
component.
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38.

39.

Capital Commitments

38. REXifE

Group
%08
2025 2024
2025 20245
RMB’ 000 RMB’000
AE®TR AREFT
Capital expenditure contracted for but not provided in the BEUTEEMEINERERAY
consolidated financial statements in respect of BRENBENERHS
- Additions in construction-in-progress relating to service —EMERERTEELHEEEN
concession arrangement rERIR 555,484 546,795

PLEDGE ON ASSETS

The aggregate carrying value of assets pledged by the Group to secure banking
facilities granted by these banks, leased assets by leasing company and use of certain

39. WEEW

TEEAERRIBRTHRITEERE HED
ANBEERERERETHFALLEEMERD

concession assets are as follows: BEMEEELENT

Group

*5H
2025 2024
20255 20244
RMB’ 000 RMB’000
AR®TT AREFTL
Pledged bank deposits BEARTER 40,747 67,567
Property, plant and equipment 0¥ BERRE - 4,856
Intangible assets BREE 4,535,989 3,522,236
Land use rights T AR - 438
Trade receivables 2 5 EWGE 452,682 375,219
Concession assets BEEERE 11,518,772 13,782,315
Interests in subsidiaries RITB A A B ER 150,082 -
16,698,272 17,752,631
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

40. RELATED PARTY TRANSACTIONS

In addition to the related party information disclosed elsewhere in the financial
statements, the Group had the following significant related party transactions which were
carried out in the normal course of business as agreed between the parties during the
financial year:

4. RABARH
MR ARBA TS SRR E Aty 7 PR SR A0 BB 7 B RSN -
REERAHBREFRAATEETOTTEEOR—
BREBBRETETNEABBIRS

Group
*&E
Related party Nature of transactions 2025 2024
L) ot 20255 20245
RMB’000 RMB'000
AE®TE ARETT
Subsidiaries of the Companys intermediate holding company Interest expenses 34,482 -
ARRRNMERRANMBR MERX
Property management services 10,827 12,168
NERERRB
Associate of the Company’s intermediate holding company  Production services - 39,590
KRR RN ERR RS R A EERS
Associate of the Company’s ultimate holding company Sales and lease back services 5,032 22,269
NGIE Sl UNSTE:): NG| ERMAERE
Compensation of Directors and key management personnel® EFRIEEERARTHC
Group
*5&E
2025 2024
20255 2024%F
RMB’ 000 RMB'000
AEBTRT ARETT
Short-term employment benefits RHEERN 9,958 6,295
Post-employment benefits BRAEN 2,065 1,084
12,023 7,379

(a)  Other key management personnel refers to the Group Chief Financial Officer and the
Group Deputy General Managers.

The five highest paid individuals of the Group do not include any executive directors of
the Company for the financial years ended 31 December 2025 and 2024.Details of the
remuneration are as follows:

(a) EpIREREAREEREREMEEREEE
BRI

HZ2025F R2024F12 A1 B I HUEE » A&
EhESSHEMA LY AaEARAEARTE
o FRMFEENT

Group

x5H
2025 2024
20255 20244
RMB’ 000 RMB’000
AR®TT AREFTL
Salaries and other allowances ?frﬁ presnivh=3:1 3,383 2,241
Bonuses 4 2,092 548
Retirement benefits scheme contributions RINERIEHEIE R 1,266 538
6,741 3,327
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40. RELATED PARTY TRANSACTIONS (continued) 40. MBAXH(R)
Compensation of Directors and key management personnel® (continued) EERIEEEBARFMCO(HE)
The remunerations were within the following bands: HMEEWNT
Group
£3 1 |
2025 2024
20254 20244
No. of No. of
employees employees
BREAH EBEAH
HKD1 to HKD500,000 178 7L £500,0007 70
(equivalent to RMB1 to RMB461,000) (HERARB1ITZE ARM461,0007) - 2
HKD500,001 to HKD1,000,000 500,0017%8 702 1,000,000/ 70
(equivalent to RMB461,001 to RMB923,000) (HHEMAR®461,001702 AR #923,0007T) - 2
HKD1,000,000 to HKD1,500,000 1,000,000/ 7L 21,500,000/ 7T
(equivalent to RMB923,001 to RMB1,384,000) (g R AR923,0017 = AR #1,384,0007T) 3 1
HKD1,500,001 to HKD2,000,000 1,500,001/ 722,000,000/ 7T
(equivalent to RMB1,384,001 to RMB1,845,000) (HHEMARA1,384,001 0% AR1,845,0007T) 2 -
5 5

M.

No remuneration were paid by the Group to any of the five highest paid individuals as
an inducement to join or upon joining the Group or as compensation for loss of office.

SEGMENT INFORMATION

a1,

For management purposes, the Group is organised into business segments based
on their products and services, and has three reportable segments as follows:

() Water and Sludge Treatment:

Principal activities include construction, management and operation of water
and sludge related infrastructure under service concession arrangements and
management and operation of water and sludge related infrastructure under non-
service concession arrangements and financial income under service concession

arrangements.

(i)  Water Supply:

Principal activities include construction, management and operation of water
supply related infrastructure under service concession arrangements.

(iii) Waste-to-Energy:

Principal activities include construction, management and operation of waste-to-
energy related infrastructure under service concession arrangements.

FEETENRARSFALNEN —BAFH
BHEBRFMARR MAKRE B 2E - HF
REEMREE -

RARE
REEME AEEREEERRRBUNLH
R ETSRHBMT

U]

(ii)

(i)

KRGREH :
IREBRRERBHFEE AT K
RAREBNERREORSR EEREE
RAEFRBFHFEER AT EKITER
BOERREOEEREEU KRB FE
ERHETHERBA

ok
IREXBERERBEAEERIETRR
BEREEAHKRROERRE -

EERE:

IREBERERBEFEETHETRR
EREREEREREEEENERRSE -
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

Q.

186

SEGMENT INFORMATION (continued)

Other operations include design and consultancy on the projects and installation of
water meters. None of these segments meets any of the quantitative thresholds for
determining reportable segments in 2025 or 2024.

Management monitors the operating results of its business segments separately for the
purpose of making decisions about resource allocation and performance assessment.
Segment performance is evaluated based on operating profit or loss.

Segment results, assets and liabilities include items directly attributable to a segment
as well as those that can be allocated on a reasonable basis. Group’s financing and
income taxes are managed on a Group basis and are not allocated to operating
segments. Unallocated assets/liabilities mainly comprise of corporate assets and
liabilities, tax assets and liabilities and interest income and expenses.

Segment capital expenditure is the total cost incurred during the year to acquire
property, plant and equipment and intangible assets other than goodwill.

Transfer prices between operating segments are on agreed-term basis in a manner
similar to transactions with third parties.

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

4,

WIREE ()
HEo¥BEEIRORREAURZEKE-
R2025F 2024F - ZERABAENETA 2
HIRBNT AT ERE o

EEENAIEEERBRANGEEE  IMEL
BRERNERXEFEORR - MBREDR
el ChiE

RB%kE EERABERERUERENR -2
BOBRE  URAMATEAEERENEEZRA
MEE - ARENRERMBRIEASEEE
EE TEHRELERSA - ROLMEE /A
TERRCXEAERAE RREERABUR
MBMARRX °
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REEB 2B BEMELNRA
B

ReRmRANERER REF=HHAURS
REBEEREY -



Q.

SEGMENT INFORMATION (continued) M. RREH(E)
Business segments EBER
Water and Total for
sludge Water Waste-to-  Reportable
Al amount in RMB’000 treatment supply Energy Segments  Unallocated  Consolidated
s
FEREUARST LI KRAREE K BERE AR F0E &t
20255 20256 20256 20256 20255 20256
Revenue oN 5606998 1,011,553 454230 7,072,781 - 707,781
Reportable segment profit (loss) from operations T2 HRELLFE(HE) 1,541,952 52,019 209,637 1,803,608 (61,566) 1,742,042
Finance income Bl - - - - 22,289 22,289
Finance expenses BEBER - - - - (671,053) (671,053)
Other non-operating (expenses) income EHFEEE (R RA (132,574) 65,644 21 (66,653) 18,941 (47,712)
Share of results of associates EEBANEEE 3,276 - - 3,276 - 3,276
Share of results of joint ventures EERELEEE - - 8,482 8,482 - 8,482
Income tax expense FEREY (50,139) (24,472) (5,693) (80,304) (9,733) (90,037)
Profit (Loss) after tax fifME (58) 1,362,515 93,191 212,703 1,668,409 (701,122) 967,267
Segment depreciation and amortisation RERERER 603,852 184,201 57,893 846,036 810 846,846
Segment non-cash expenses RAFRERT (226,610) (21,680) (6,778) (255,068) - (255,068)
Segment assets REEE 32,519,227 4,833,718 59077492 43,330,437 517,231 43,847,668
Interest in joint ventures RERFER - - 477,921 477,921 - 477,927
Interest in associates BENAER 80,437 - - 80,437 34,246 114,683
Financial assets at fair value through other ERrEEFAELZEN
comprehensive income afeBEE 9,649 - - 9,649 - 9,649
Total assets BEBR 32609313 4833718 6455419 43,898,450 551477 44,449,027
Segment liabiliies mRRR 15,804,816 1,829,730 4109179 21,743,725 6,044,773 27,788,498
Segment capital expenditure REERRER 776,130 142,425 10,707 929,262 145 929,407
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41. SEGMENT INFORMATION (continued) 4. RBEE(E)
Business segments (continued) EBRN(E)
Water and Total for
sludge Water Waste-to- Reportable
All amount in RMB’000 treatment supply Energy Segments  Unallocated ~ Consolidated
Bk
FEEAUARRT A KRSREE fttk BE%E PHEE AAE aif
2024F 20045 20045 20045 2004 2004
Revenue A 5,651,504 1272,238 671,822 7,595,654 - 7,595,654
Reportable segment profit (loss) from operations A2 RMAMEFE(ER) 1,605,115 127811 221,486 1954412 (50,218) 1,904,194
Finance income FRIA - - - - 25,965 25,965
Finance expenses HBER - - - - (779.461) (779.461)
Other non-operating income (expenses) O INGEY) 7857 25,367 (200) 33,024 17,891 50,915
Share of results of associates EEBENTZE 9,443 - - 9,443 - 9,443
Share of results of joint ventures JE EEEELEEE - - 2487 2487 - 2487
Income tax expense FERRR (170,153) (38,148) (15,998) (224,299) (37,602) (261,901)
Proft (Loss) after tax RerE(58) 1,452,262 115,080 207775 1,775,067 (823,425) 951,642
Segment depreciation and amortisation RANEREH 369,664 189,708 49,687 609,059 586 609,645
Segment non-cash income AR SHA 482 - - 482 - 482
Segment non-cash expenses RAFREEL (101,144) - (3816) (104,960) - (104,960)
Segment assets hpdE 33,119.986 4,828,186 5980042 43937214 201914 44209128
Interest in joint ventures REGRER - - 480,444 480444 - 480444
Interest in associates BENAER 82,694 - - 82,694 33,030 115,724
BALBEGARRNER
Financial assets at fair value through profit or loss & 10,061 - - 10,061 - 10,061
Financial assets at fair value through other BRrBEEFAELZENR
comprehensive income BNSBEE 13400 - - 13400 - 13400
Assets classified as held for sale PERBELENEE - - - - 107,741 107,741
Total assets BEES 33,206,141 4,828,186 6460486 44523813 430685 44956498
Segment liabiliies REAR 15,822,664 2,101,286 4220870 22,144,820 6,729,168 28,873,988
Segment capital expenditure REERRER 1334,628 352,977 238,105 1925710 46 1925756
() Revenue under Water and Sludge Treatment, Water Supply and Waste-to-Energy U §§20f¢12ﬂ31 Eli:ﬁﬁﬂlifﬁ ' 7ﬁ&5§i)@
for the financial year ended 31 December 2025 include construction revenue J}ﬁiﬂéiJﬁ&}??‘iﬁTE’]ﬂﬂl}\@ﬁE
arising from the construction of the Group’s service concession arrangements Eﬁmx%ﬁ%%#«( E;ZHE*H_EEE’] REME
related assets of RMB1,153 million (2024 - RMB1,796 million). ERRRMAARE 11637 (20245 : A

RE179618TT) °
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SEGMENT INFORMATION (continued)
Business segments (continued)
(i) The segment non-cash items consist of the follows:

M., RBEH(E)
RN ()
(i) RAFHEEEBEUTRIE:

Group
5@
2025 2024
2025% 2024
RMB’ 000 RMB’000
ARBTT AREFT
Segment non-cash income RFER WA
Fair value gain on financial assets at fair value through BEFAEZNEREEDS
profit or loss & - 482
Segment non-cash expenses WHRIER X
Loss allowance 123,792 104,611
Loss on disposal of property, plant and equipment HENE  BELRESSR - 259
Loss on disposal of intangible assets HERVEERBA - 0
Loss on termination of service concession arrangement R TR L EE 130,864 -
Fair value loss on financial assets at fair value through EEFTANEBENESREELR
profit or loss 412 -
255,068 104,960
(i) The nature of unallocated segment assets is as follows: (i) RAEABEENUEDT
Group
*&E
2025 2024
20255 2024
RMB’ 000 RMB'000
ARBTT AREFT
Amounts due from joint venture ElaEMEE 26,533 22,159
Property, plant and equipment and intangible assets nE BELRRENEFVAE 4,181 4,857
Trade and other receivables BH R EMEKFIR 1,712 5,539
Prepayments 3,000 4711
Cash and cash equivalents BeRREZEY 481,805 254,648
Total unallocated assets ROEEELE 517,231 291,914
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41. SEGMENT INFORMATION (continued) M. WREH(E)
Business segments (continued) EBRN(E)
(iv)  The nature of unallocated segment liabilities is as follows: (iv) FRAOMREEEHEENT :
Group
*5E
2025 2024
20255 20244
RMB’000 RMB’000
ARBTRT ARETT
Bank and other borrowings 5,958,344 6,580,788
Trade and other payables 86,429 148,380
Total unallocated liabilities 6,044,773 6,729,168
Geographical information HEEH
The Group’s operations are mainly located in the PRC. The Group’s revenue from AEENEBRFTEURTE - AEEREITF
external customers and information about its non-current assets by geographical location PRBMAREREEMEHESSNERDEE
of the assets are detailed below: FERIEF T -
Revenue Non-current assets
KA ERBEE
2025 2024 2025 2024
20256 20245 20255 2024
RMB’ 000 RMB’000 RMB’ 000 RMB’000
ARBTT ARETFT ARBTT AREFTT
PRC e 7,072,781 7,595,654 32,502,991 34,164,920
Singapore Gl - - 9,967 13,418
7,072,781 7,595,654 32,512,958 34,178,338
Information about major customers FREEEFMEN
Revenue from PRC government amounted to RMB5,914,292,000 (2024 : KEFBETAORAASARKS 914,292,000 T
RMB6,409,112,000) arising from water and sludge treatment, water supply and waste-to- (2024%F : AR %6,409,112,0007T) * REK K5
energy segment. RERE - HKREEEENH -
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL
MANAGEMENT

(a)

Capital management

The primary objective of the Group’s capital management is to ensure that it
maintains healthy capital ratios in relation to the nature of its industry in order to
support its business and maximise shareholder value.

The capital structure of the Group consists of net debts, which includes the bank
and other borrowings and lease liabilities disclosed in Notes 32 and 24, net
cash and cash equivalents and equity attributable to owners of the Company,
comprising issued share capital, retained profits and other reserves.

The Group reviews the capital structure using gearing ratio regularly. The Group
manages its capital structure and makes adjustments to it, in light of changes
in economic conditions. As part of this review, the cost of capital and the risks
associated with each class of capital are being considered. The Group will
balance its overall capital structure through the payment of dividends, return
capital to shareholders or new share issues as well as the issue of new debt or
the redemption of existing debt. No major changes were made to the objectives,
policies or processes during the financial years ended 31 December 2025 and
2024.

42. EMIR SEMEARRRFER

(@)

R3EH
AEEEAEENTIERRARRAARE
BORATEEEEANERLE  UXH
HEBREABREMRSRREE -

AEENEARBREREFE (BEME
REAFENRITREMERAREESR
B) ReRREEENFERTAREE
AEGED (BRCETRAN REFER
E

AEEFREARBBEN R R HEREALRE -
AEEEREEARE UHLESRE

EEAZE RERBRET AEEZEEAR
RARASEEXAENRR - AEEHE
BYRBRE  MRREEE ARG BITHBRIN
RENHERIERNREER  FTHERE
BRI - B 22025% 12024128 318
LOHFE BE BHRIABFIEEAE
@Jo

Group

5@
2025 2024
2025% 20245
RMB’000 RMB’000
ARBTRT AREFT
Total borrowings'” = 21,711,653 22,390,881
Less: Cash and cash equivalents WoRERREEED (3,448,112) (2,918,241)
Net debt EBFE 18,263,541 19,472,640
Equity attributable to owners of the Company ARARHEB ARG ER 11,029,872 10,635,069
Non-controlling interests IR 5,631,557 5,447 441
Total equity EmeE 16,661,429 16,082,510
Net debt/Equity attributable to owners of the Company KDAHR NEGERFE s 1.66 1.83
Net debt/Total equity ERFE/ BagE 1.10 1.21

(1)  Total borrowings comprise bank and other borrowings and lease liabilities.

—

)

ERAEERRTREMETAREEAR
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

MANAGEMENT (continued)

(b) Categories of financial instruments

The following table sets out the financial instruments as at the end of the reporting

(b) &MIAEA

42. ¢MIA SMEBRRERAIFETE (])

TREFINBERRNEHTA -

period:
Group Company
%0 YN
2025 2024 2025 2024
20254 20244 20255 2024
RMB’ 000 RMB'000 RMB’ 000 RMB'000
AER%TR ARBEFT IN: & ARBETT
Financial assets eMEE
Financial assets at amortised cost REBERATENEREE 28,157,919 29,695,452 331,452 6,577,562
Financial assets at fair value through AL EEFAZMEE
other comprehensive income W e mEE - 13,400 - -
Financial assets at BARBEFABRN
fair value through profit or loss SREE 9,649 10,061 = -
28,167,568 29,718,913 331,452 6,577,562
Financial liabilities eMARE
Financial liabilities at amortised cost ~ H# KA ENERARE (24,767,304)  (25524,416) (6,180,800) (6,139,994)
Lease liabilities MEBE (53,890) (52,001) (5,986) (8,562)
(24,821,194)  (25,576,417) (6,186,786) (6,148,556)

(c) Financial risk management objectives and policies

The Group and the Company are exposed to financial risks arising from its
operations and the use of financial instruments. The key financial risks include
(i) foreign currency risk; (ii) interest rate risk; (iii) liquidity risk; and (iv) credit
risk. The Board of Directors reviews and agrees policies and procedures for the
management of these risks, which are executed by the Chief Financial Officer and

Management.

The following sections provide details regarding the Group’s and Company’s
exposure to the above-mentioned financial risks and the objectives, policies and
processes for the management of these risks.

There has been no major change to the Group’s exposure to these financial risks
or the manner in which it manages and measures the risks.
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL
MANAGEMENT (continued)

(c) Financial risk management objectives and policies
()  Foreign currency risk

The Group has no sales denominated in foreign currencies other than RMB
whilst none of the significant costs are denominated in foreign currencies
other than RMB. Similarly, the Group’s trade receivable and trade payable
balances at the end of the reporting period have limited foreign currency
exposures and bulk of the sales and purchases are denominated in
the functional currencies of the Group'’s entities which are mainly RMB.
Currently, the Group has not entered into any hedge due to the limited
transactional foreign currency exposure.

Foreign currency sensitivity analysis is not presented as the impact on profit
or loss is not material.

42. @MIA SMBRREIZETE (])

(c)

SEMIREH

(i)

SRR

REBYEURARKIMOIEEE
MEER MAAEAERMENR
ARBININEEHE - B RAR
EHR AEENEZERFERE
HREM BB EEBRNINERR -
ABOHERREUAZAEREE
M ERAHE(ZRAARE) - BE
MR ZIERRER  AEEYE
AL S o

SMEB I ST 25 B AHEA
HOPEYTEA -
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

194

MANAGEMENT (continued)

Financial risk management objectives and policies (continued)

(ii)

(il

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the
Group's and the Company’s financial instruments will fluctuate because of
changes in market interest rates. The Group’s and the Company’s exposure
to interest rate risk arises primarily from their loans and borrowings. The
Group’s policy is to manage interest cost using a mix of fixed and variable-
rate debts.

Interest on financial instruments subject to variable interest rates is
contractually repriced regularly. Interest on financial instruments at fixed rates is
fixed until the maturity of the instruments. The other financial instruments of
the Group and the Company are not subjected to interest rate risks.

Sensitivity analysis

The sensitivity analysis below has been determined based on the exposure
to interest rates for its variable-rate borrowings at the end of the reporting
period. For variable-rate borrowings, the analysis is prepared assuming that
the amount of liability outstanding at the end of the reporting period was
outstanding for the whole year.

At the end of the reporting period, a change of 50 basis points (2024 :
50 basis points) higher/lower in interest rate with all other variables held
constant, would result in the Group’s profit net of tax to be RMB78,543,000
(2024 : RMB63,639,000) lower/higher.

Liquidity risk

Liquidity risk is the risk that the Group or the Company will encounter
difficulty in meeting financial obligations due to shortage of funds. The
Group’s and the Company’s exposure to liquidity risk arises primarily
from mismatches of the maturities of financial assets and liabilities. The
Group’s and the Company’s liquidity position are monitored closely by the
management. The Group’s and the Company’s objective is to maintain a
balance between continuity of funding and flexibility through the use of
stand-by credit facilities.

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Group’s and the
Company’s financial liabilities at the end of the reporting period based on
contractual undiscounted payments. The table include both interest and
principal cash flows. To the extent that interest flows are floating rate, the
undiscounted amount is derived from interest rate at the end of the reporting
period.
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42. ¢MIA SMEBRRERAIFETE (])

(c)

ST ARA ()

(ii)

(iii

HERR

MERBDEARTSNEEE 5
BAKERARANERIANDA
BEIRKEERENBREDORR
AEERARAEGONXEREE
REAERRER AEENOBERR

ERET BN EBALEEN
B o
FYNEERTANFSEHEAN

ENEE-ETMNERERIANTS
EIARTIANMADAEE A&
ERAARMEMERT AY BN X
B o

BRE DT

ATHRES BTN BERRTH
MEEFMERONZARTE - Y
REFBMEER LA TERRNE
ERRRBOABEEBENEFNAF
BmmH -

RS - WF R/ 5 50E
B (20244 1 50E ) MATBEMEEH
BHTE BERAEENTERE
W,/ 180 A R #78,543,0007 (2024
£ AR#63,639,0007T) °

REE SRR
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

MANAGEMENT (continued)

)

Financial risk management objectives and policies (continued)

(iii) Liquidity risk (continued)

Analysis of financial instruments by remaining contractual maturities

42. @MIA SMBRREIZETE (])

(c)

EMIAER (])
(i) WEBERMBS ()
BRSHANEERESNERTIAS

(continued) 1 (%)
Total Carrying
1 year 1to Over undiscounted amount at
or less 5 years 5 years cash flows year end
KB REX
1E8UT 1E5% BillsE HERHEH B (E
RMB’000 RMB’ 000 RMB’ 000 RMB’000 RMB’ 000
ARBTT ARBTT ARBTT AR%TT ARETR
Group F5E
2025 2025%
Financial liabilities SRR
Non-interest bearing &g 3,109,541 - - 3,109,541 3,109,541
Fixed interest rate instruments (a) EEFZIA(a) 2,128,763 512,835 319,854 2,961,452 2,785,576
Variable interest rate instruments (b) )%= T £(b) 2,054,863 11,734,293 8,580,424 22,369,580 18,926,077
Total CH 7,293,167 12,247,128 8,900,278 28,440,573 24,821,194
2024 2024
Financial liabilities eMAR
Non-interest bearing Yo 3,187,592 - - 3,187,592 3,187,592
Fixed interest rate instruments (a) EEFZTA(a) 3,213,793 2,091,169 299,613 5,604,575 5,418,467
Variable interest rate instruments (b) ZE1F% I & (b) 2,735,833 8,215,627 9,242,288 20,193,748 16,970,358
Total At 9,137,218 10,306,796 9,541,901 28,985,915 25,576,417
Total Carrying
1 year 1to Over undiscounted amount at
or less 5 years 5 years cash flows year end
KB REX
1E8UT 1E5% BillsE HENHEH B (E
RMB’000 RMB’ 000 RMB’ 000 RMB’000 RMB’ 000
ABBTRE ARRTR ARRTR ARRTR ARRTR
Company 50
2025 2025%
Financial liabilities SRR
Non-interest bearing ) 426,343 - - 426,343 426,343
Fixed interest rate instrument (¢) ~ EEFIE T A(a) 2,024,801 361,896 - 2,386,697 2,314,486
Variable interest rate instrument (d) [ E)%|% T &(b) 493,060 3,133,864 - 3,626,924 3,445,957
Total it 2,944,204 3,495,760 - 6,439,964 6,186,786
2024 2024
Financial liabilities SRR
Non-interest bearing '8 184,024 - - 184,024 184,024
Fixed interest rate instrument (¢)  EEFIZ T A(a) 2,280,742 1,819,701 - 4,100,443 4,015,575
Variable interest rate instrument (d) [ E)%|% T &(b) 506,315 1,561,729 - 2,068,044 1,048,957
Total CH 2,971,081 3,381,430 - 6,352,511 6,148,556
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL
MANAGEMENT (continued)

(c) Financial risk management objectives and policies (continued)
(iii) Liquidity risk (continued)
Analysis of financial instruments by remaining contractual maturities

(continued)
(@)  The effective interest rates ranged from 0.8% to 3.0% (2024 : 0.8% to 4.9%)
per annum.

(b)  The effective interest rates ranged from 2.1% to 3.5% (2024 : 0.8% to 4.5%)
per annum.

(c)  The effective interest rate ranged from 2.3% to 3.0% (2024 : 2.5% to 3.9%)
per annum.

(d)  The effective interest rate ranged from 2.2% to 2.4% (2024 : 2.4% to 2.8%)
per annum.

(iv) Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual
obligations resulting in financial loss to the Group. The Group and the
Company minimise credit risk by dealing exclusively with high credit rating
counterparties.

The Group’s objective is to seek continual revenue growth while minimising
losses incurred due to increased credit risk exposure. The Group trades
only with recognised and creditworthy counterparties.

Exposure to credit risk

As at reporting period end, the Group’s and the Company’s maximum
exposure to credit risk is the carrying amount of the respective recognised
financial assets as stated in the statements of financial position. The Group’s
principal financial assets are trade and other receivables, concession assets,
cash and cash equivalents and pledged bank deposits. The amounts
presented in the statement of financial position are net of loss allowance.

The credit risk concentration profile of the Group’s trade receivables at the
end of the reporting period is 100% concentrated in PRC (2024 : 100%).

Concession assets relate to consideration recoverable from certain
governing bodies and agencies of the government of the PRC in respect of
construction of water treatment plant/waste-to-energy plant and are generally
considered as having low risk of default.
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

The Group’s and the Company’s credit risk on cash and cash equivalents
and pledged bank deposits is limited because the counterparties are banks
with good reputation.

The Group develops and maintains its credit risk gradings to categorise
exposures according to their degree of risk of default. The Group uses its
trading records to rate its major customers and other debtors. The Group
does not hold any collateral to cover its credit risks associated with its
financial assets.

The Group’s current credit risk framework comprises the following
categories:

42. @MIA SMBRREIZETE (])

(c) &RMIAER(#)
(iv) EERE (R
EHNEERR (&)
HREFANAEEREZHT
HAKERANARE KRS EEY
REERBRITERNEERRER -

TEEHELERENEERRS
R WREBEEEENRAREREER
MOETHE - AEENAEE ST
BURETERP REMERAET
PR AREY BB EME RN

MERHEGREERBNEERS
AEEMNRTEERRERSETY

B

Category Description Basis for recognising expected credit losses(ECL)
b fisd RERMERBRNES
Performing The counterparty has a low risk of default and does not have any past-due Trade receivables and amounts due from customers for contract
amounts. worklifetime ECL-not credit-impaired
BORUTERENEPANIRS  FENRHEESE-1
AREEERE
Other financial assets and other items:12-month ECL
Rif RAHFANENERRERT BRHTE HeREERAMER : 2EARSEERE
Doubtful Amount is more than 90 days past due for corporatefindividual debtors and more  Lifetime ECL-not credit-impaired
than 3 years past due for government debtors or there has been a significant
increase in credit risk since initial recognition.
BR T/ EAEBANF RS REOR REREFANTEQSREF AR NNE FENEDEEER-YARLEERE
ALEERRLRBEEEN
In default Amount is more than 1 year past due for corporatefindividual debtors and more Lifetime ECL-credit-impaired
than 5 years past due for government debtors or there is evidence indicating the
asset is credit-impaired.
&h AR/ BABBAOFEARE M ERANEBANGERRREEIRRER FEIRACEEE-RECERE
THAEERE -
Write-off There is evidence indicating that the debtor is in severe financial difficulty and the  Amount is written off
Group has no realistic prospect of recovery.
i REBETEBARARENIBREEASE ARALTHERENE - WHAELE
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

42. ¢MIA SMEBRRERAIFETE (])

MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued) (c) &MIAER(H)
(iv) Credit risk (continued) (iv) EERBE(HE)
Exposure to credit risk (continued) AHNEERR ()
The tables below detail the credit quality of the Group’s financial assets and TRFMAEESRHEEREMIER
other items, as well as maximum exposure to credit risk by credit risk rating NEBLEEIREEERRIREL
grades: MESEERRKA :
Gross Net
Internal credit 12-month or carrying Loss carrying
rating lifetime ECL amount allowance amount
12EASFRER
ABEETR HEEBR EEEAR BRER IEmE#E
Group RMB’ 000 RMB’ 000 RMB’000
550 AEBTRT ARBTRT AR%TR
2025
Trade receivables Performing/Doubtful  Lifetime ECL 6,696,700 (293,567) 6,403,133
RiF/ i FENERREERE
Other receivables Performing/Doubtful  12-month/Lifetime 259,266 (21,135) 238,131
ECL
Rif/ B3 12088/ F&5
BHEERE
Concession assets Performing 12-month ECL 18,673,846 - 18,673,846
RAF 12EAEREERR
Amounts due from customers Performing Lifetime ECL 26,317 - 26,317
for contract work
RAF FENEHEERE
Long term receivables Performing 12-month ECL 99,132 (13,611) 85,521
RAF 12EARHEERE
Amounts due from associates  JEUEE & A RIFUE 9 Performing 12-month ECL 38,504 = 38,594
RAF 12EAESEESS
Amounts due from joint venture WA BN ¥ 378 9 Performing 12-month ECL 22,000 - 22,000
R 12EARHEERE
(328,313)
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL

MANAGEMENT (continued)

)

Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

(c)

&RTAER (#)
(iv) fEERE (&)
AN EERR ()

42. @MIA SMBRREIZETE (])

Gross Net

Internal credit 12-month or lifetime  carrying Loss carrying

Note rating ECL amount allowance amount

12EASFHNR

Wi ABEEER HERER EEESE ERER FERE

Group RMB’000 RMB’ 000 RMB’ 000

F5E AB®TRT AR®TR AER®TE

2024 20245

Trade receivables BoREKFE 13 Performing/Doubtful Lifetime ECL 5,652,354 (133286) 5,519,068
Rt/ i FENRBEEER

Other receivables Eth YR 13 Performing/Doubtful 12-month/Lifetime 388,678 (71,235) 317,443

ECL
Rif /R 1287/ FERES
EEBR

Concession assets BT EE 17 Performing 12-month ECL 21,942,145 - 21942145
RiF REREREEEE

Amounts due from customers EWEFA#TH 18 Performing Lifetime ECL 53,591 - 53,591

for contract work

RiF FEREHEEER

Long term receivables = HEYGTR 26 Performing 12-month ECL 81775 - 81,775
RiF 12EAEREEES

Amounts due from associates EUWEEDFFIE 19 Performing 12-month ECL 40,650 - 40,650
RiF 12EAEREEER

Amounts due from joint EUAELEFE 19 Performing 12-month ECL 11,000 - 11,000

venture
RiF REARHEEER
(204,521)
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL 42. &MIAR SHMRKRREXETE ()
MANAGEMENT (continued)

(c) Financial risk management objectives and policies (continued) (c) &MIAER(H)
(iv) Credit risk (continued) (iv) EERBE(HE)
Exposure to credit risk (continued) AHNEERR ()
Gross Net
Internal credit  12-month or lifetime carrying Loss carrying
Note rating ECL amount allowance amount
12@R B FHEN
W ABEEEE RUEEER FEERE GRER RERE
Company RMB'’ 000 RMB’ 000 RMB’000
L VN AE®TR  AERTT  ARRTR
2025 2025
Other receivables A thEUE 13 Performing 12-month ECL 801 - 801
RiF 12EARHEEER
Amount due from subsidiaries B ARZE 19 Performing 12-month ECL 181,234 - 181,234
R 12EARHEESE
2024 2024
Other receivables EthdsE 13 Performing 12-month ECL 792 - 792
RIF 12EARHEERS
Amount due from subsidiaries fel i B AR A 19 Performing 12-month ECL 6,430,861 - 6,430,861
RYF 12EARHEERE
The carrying amount of financial assets recorded in the financial statements, RETTERER AT MEEEEEAN
grossed up for any allowances for losses, represents the Group’s maximum CREEEREREALENGESEE
exposure to credit risk without taking into account of the value of any Bk T E R TESHEAETR
collateral obtained. NEE -
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42. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL 42.

MANAGEMENT (continued)

(d)

Reconciliation of liabilities arising from financing activities

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

SEMIR eRMERREFEE (M)

(d) BMREDAEERRHHE
TREJASEREZDMELRENE
#E BRASRIREEY RAEZDM
EENARRRERIARALRELEE
GRALRERADIIARETHELNH
ERNBRE-

Bank and other Lease
borrowings liabilities
(Note 32) (Note 24)
RITREMER HEAR
(M&E32) (Mk24)

RMB’ 000 RMB’000
AERRTR AE®TR

Amount due to
non-controlling Interest
shareholders payable Total
TR AR
RERE el fit
RMB’000 RMB’ 000 RMB’000

ARRTT AE®TTR AE®TR

At 1 January 2024 12024F1A1H 20,258,799 42614 242 446 118,289 20,662,148
Financing cashflows BERSM 2,194,541 (11,304) (85,389) (837,384) 1,257 464
Non-cash changes F22

Dividend declared EERRE - - 59,010 - 59,010
New leases Mg - 28,640 - - 28,640
Disposal of leases HERE - (9,180) - - (9,180)
Finance costs recognised ERANBER - 4592 - 773,887 778479
Exchange difference EHEE (114,460) (3,361) - 9,302 (105,429)
At 31 December 2024 0024512 A31R 22,338,880 52,001 216,067 64184 022671,132
Financing cashflows BERER (676,612) (10,087) (18,890) (622,455) (1,324,576)
Non-cash changes HHEEE

Dividend declared EERRS - - 60,258 - 60,258
Disposal of leases MERE - (2,092) - - (2,092)
Finance costs recognised ERANBER - 6,665 - 663,562 670,227
Exchange difference EHES (4,505) 7403 - - 2898
At 31 December 2025 12005512318 21,657,763 53,890 257435 105,201 20,077,847
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NOTES TO FINANCIAL STATEMENTS

MEERME

31 December 2025
2025F12431H

43. FAIR VALUE OF ASSETS AND LIABILITIES

Except as detailed in the following tables below, the directors of the Company consider
that the carrying amounts of all other financial assets and financial liabilities that are
recorded at amortised cost in the consolidated financial statements to approximate
their fair value, due to their short-term nature, that they are floating rate instruments
that are re-priced to market interest rates on or near the end of the reporting period, or
the discount rate used to amortise the instruments approximates the prevailing market

interest rates.

(i) Fair value of financial assets that are measured at fair value on a recurring (i)

basis

43. RERARMAARRE

BTRAFEEN RARRAEZARMEELR
BAMBREEBERIENEREER SR
AENERERECABERE RRAEER
BT ARRBEHRIBORERRNTIS
MEEHEENFHNEIA KANEHEEH
TANFRXERTHENERMEE -

EHREARRENEEFHERNBLAARE

Valuation technique Significant

Financial assets Fair value Fair value hierarchy and key inputs unobservable input  Range
HEHIER EXTUHE
SMEE ARRE ARRERE EERA NS WA #E
2025 2024
20255 2004
Group RMB’000 RMB'000
-3 3 ABRTRE ARETR
Financial assets at FVTOCI
RAABEAAEMZARGENEREE
Unlisted equity security - 13,400 Level 3 Market approach  Discount for lack of ~ 25%
marketability
FETRAES FZR A R SR BLTE
Financial assets at FVTPL
BRARREHAREHENEE
Listed equity security 3,143 3555 Level 1 Quoted price inan  Not applicable Not applicable
active market
LTRAES R RERTHEE  TEA TER
Put option on unlisted equity security 6,506 6,506 Level 3 Market approach  Discount for lack of ~ 25%
marketability
FETRAESN DL E FZR 54 AR Rk

For unlisted equity securities, a significant increase/decrease in discount for lack
of marketability would result in a significantly lower/higher fair value.

BT’/ LT
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43. FAIR VALUE OF ASSETS AND LIABILITIES

(i)  Fair value of the Group’ s financial assets and financial liabilities that are not
measured at fair value on a recurring basis and whose carrying amounts are

43. RERARMAAGE
(i) FRERZEFTHERULAREFEAR
BEEXFLARENSEELEZEME

not reasonable approximation of fair value ERESMARMOAEE
2025 2024
20254 2024
Carrying Fair Carrying Fair
amount value amount value
fREE AREE RHE AnEAE
RMB’000 RMB’000 RMB'000 RMB'000
AR®TT AR®TT AREFT AREFT
Financial assets eREE
Concession assets® BT EEE® 17,880,817 18,438,719 20,739,599 22,007,453
Financial liabilities eRaR
Bank and other borrowings: WITREMER
~ Fixed rate borrowings'@! ~EEMERE (2,731,686) (2,898,806) (5,366,466) (5,542,463)

(a)  The fair values of concession assets and bank and other borrowings as
disclosed in the table above are classified under level 3 of the fair value
hierarchy and the fair values are estimated by discounting expected future
cash flows at prevailing interest rate or borrowing rate as at the end of the
reporting period. Any significant isolated increase (decrease) in the discount

rate will result in a significantly lower (higher) fair value measurement.

44, RECONCILIATION BETWEEN SFRS(I)S AND IFRS ACCOUNTING
STANDARDS ISSUED BY THE INTERNATIONAL ACCOUNTING STANDARDS

BOARD

For the years ended 31 December 2025 and 31 December 2024, there were no material
differences between the consolidated financial statements of the Group prepared under
SFRS(1)s and IFRS Accounting Standards as issued by the International Accounting

Standards Board.

(@)

LRABRBENBFEEEENRER
REBETNDABEIERLAE
EERF=H AABEREEHK
BEFTABARKRRERTHNE
RERFI KM - FRARZEMBEE
BUEMORD) BERL A BEHE
BETHK(LT) -

44. (RRinig B IR R B4 5 26 0)) A PR & 5t A
BEERGMN(RRMBEEEEN) St EA

B IR
B Z2025%

12H318 R2024F12A318 L FE -

R GRINREIR M B REER) RER G EA

BESHEM

MBS B RE L) Gt ERHR

MAEBSANBRRBEEAZE -
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NOTES TO FINANCIAL STATEMENTS
MEERME

31 December 2025
2025F12431H

45. EVENTS AFTER THE REPORTING PERIOD

204

(i)

Subsequent to the end of the reporting period, the Directors proposed that a final
dividend of S$0.011 per share be paid to shareholders. This dividend is subject to
the approval of the shareholders of the Annual General Meeting and has not been
included as a liability in these financial statements. The total estimated dividend to
be paid is S$28.3 million (approximately RMB154.1 million).

On 20 March 2026, the Group had entered into the Sales and Purchase
Agreement with third parties for the acquisition of the 95% equity interest in
Xincheng Wastewater Treatment Project Co., Ltd. (“Xincheng”) and Juyuan
Wastewater Treatment Project Co., Ltd. (“Juyuan”) through its non-wholly owned
subsidiary SIIC Environment Holdings (Weifang) Co., Ltd, for considerations of
RMB70,465,000 and RMB12,280,000 respectively. The considerations were arrived
based on the fair value assessment performed by an independent valuer as of
31 October 2025. Xincheng and Juyuan are principally involved in the operation
of their respective water treatment plant with capacity of 30,000 tonnes/day and
based in the province of Liaoning, PRC.

SIIC ENVIRONMENT HOLDINGS LTD. b A B£REZRERAF

45. BEMEER

(i)

RERRE  EEERARRRN KBRS
SOOI - WREARBERBFAE £
BERERLE  ARZSHBERRPLER
RAEIER - BRI A RS £ 52,830
BHT(MARBISMET) -

R2026F3A200 ASEEREFELE
WBAR LERBEKERNERAR &
E-FIUBREEZRE  HRUARE
70,465,00070 ] AR #512,280,0007CHTH(E
W KBRS S KERER AT ([H
W) RAREBRRSKBAFBERLA (R
iR) BO5%HIIE - ERMHETIZEE LT
EER2025F10 A3 B TH A 4 BETE
HRET -IRLRBRIERESKEEE
B8 - RIS B30,0008, B
HfiRFEAREMBESS -



STATISTICS OF SHAREHOLDINGS

=
R SR
As At 3 March 2026
202653 A3H
Number of Shares 2,575,665,726
BB E 2,575,665,726
Number of Treasury Shares and Percentage Nil
EFRABARGSL "
Number of Subsidiary Holdings and Percentage Nil
MELARBERBARGSL "
Class of shares Ordinary Shares
BRI LRk
Voting rights One vote per share
prEL —B—FH
DISTRIBUTION OF SHAREHOLDINGS HROE
NO. OF
SHAREHOLDERS %  NO. OF SHARES %
SIZE OF SHAREHOLDINGS SR E BRBAE % & %
1-99 1-99 39 2.49 738 0.00
100 - 1,000 100 - 1,000 200 12.75 98,560 0.01
1,001 - 10,000 1,001 - 10,000 531 33.86 2,903,805 0.11
10,001 - 1,000,000 10,001 - 1,000,000 717 45.73 73,746,022 2.86
1,000,001 AND ABOVE 1,000,001 %2 A | 81 517 2,498,916,601 97.02
TOTAL - H 1,568 100.00 2,575,665,726 100.00
TWENTY LARGEST SHAREHOLDERS [/} wN:T
NO.  NAME NO. OF SHARES %
FiE &8 BB E %
1 S | TRIUMPH POWER LIMITED 709,589,551 2755
TENBARRA
2 THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED 329,707,920 12.80
EELBEERTARRA
3 UBS SECURITIES HONG KONG LTD 283,479,000 11.01
UBS SECURITIES HONG KONG LTD
4 BOCI SECURITIES LTD 262,561,217 10.19
FREEESFER DA
5 S I INFRASTRUCTURE HOLDINGS LIMITED 165,418,475 6.42
LTEERERBRAA
6 OCBC SECURITIES BROKERAGE (HK) LTD 116,137,900 4.51
EBEFLLE (BE)ARAF
7 CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 82,466,115 3.20
CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD.
8 GUOYUAN SECURITIES BROKERAGE (HONG KONG) LIMITED 76,078,400 2.95
BTidAEae (B8)BRAF
9 CGS INTERNATIONAL SECURITIES HK LTD 42,463,000 1.65
PRI EFEEBRAA
10 DBS NOMINEES (PRIVATE) LIMITED 36,603,853 1.42

DBS NOMINEES (PRIVATE) LIMITED
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STATISTICS OF SHAREHOLDINGS

BB RE

As At 3 March 2026

202643 A3H

NO. NAME NO. OF SHARES %

R &8 B8 E %

11 CHINA GALAXY INTERNATIONAL SECURITIES (HONG KONG) COMPANY LIMITED 27,565,000 1.07
REIFTERES (BE) BRAR

12 STANDARD CHARTERED BANK (HONG KONG) LIMITED 24,134,300 0.94
BITRIT(BB)BERAA

13 BANK OF CHINA (HONG KONG) LIMITED 23,778,000 0.92
REISRTT (B8) BRAA

14 CITIBANK N.A. 20,482,636 0.80
TEHERTT

15 RAFFLES NOMINEES (PTE.) LIMITED 20,113,190 0.78
RAFFLES NOMINEES (PTE.) LIMITED

16 INTERACTIVE BROKERS HONG KONG LIMITED 14,707,328 0.57
RBEBHBBBRAA

17 PHILLIP SECURITIES PTE LTD 13,120,857 0.51
PHILLIP SECURITIES PTE LTD

18 HSBC BROKING SECURITIES (HONG KONG) LIMITED 12,150,000 0.47
ELERES (BE)BERAA

19 CITIC SECURITIES BROKERAGE (HK) LTD 11,522,000 0.45
Pl REE (BE)ERAA

20 CMB INTERNATIONAL SECURITIES LTD 11,019,694 0.43
CMB INTERNATIONAL SECURITIES LTD
TOTAL 2,283,098,436 88.64
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Substantial Shareholders as at 3 March 2026

72026 E3B3AMEERK

(As recorded in the Register of Substantial Shareholders) (MEERREMHAER)
Direct Deemed
E& wE
Number of Number of
Shares % Shares %
Name of Shareholder RE S B8 E Bin&E
S.I. Triumph Power Limited (“Triumph”)® TENBBRAR(HEDO 986,929,551 38.32 - -
S.I. Infrastructure Holdings Limited (“SII")® TEERERERAG(LEER)O 165,418,475 6.42 986,929,551 38.32
SIHL Treasury Limited" BB ERERAR 116,137,900 451 - -
Shanghai Industrial Holdings Limited (‘SIHL”)? /8 EERRER AR ([ LERE]) O - - 1,268,485926 49.25
Shanghai Investment Holdings Limited HEREAZRRERLDAN - - 1,268,485,926 49.25
Shanghai Industrial Investment Treasury Shanghai Industrial Investment Treasury
Company Limited Company Limited™ - - 1,268,485,926 49.25
SIIC Trading Company Limited LBEXESBRRFN 22,358,000 0.87 - -
Shanghai Industrial Investment (Holdings) LAEX(RE)BERAR (LR
Company Limited ~ (“SIIC")™ - - 1,290,843,926 50.12
Golden Bell International Holdings Limited PEEBERERLDF - - 1,290,843,926 50.12
SIIC Shanghai (Holdings) Co., Ltd. HELE(RE)BRAF - - 1,290,843,926 50.12
China Energy Conservation & Environmental HREIE R (BB REARAF
Protection (Hong Kong) Investment Co., ([hese (Fi#) )@
Limited (“CECEPHK")® 223,712,917 8.69 - -
China Energy Conservation and Environmental R EIEffE RREEAR A A
Protection Group (“CECEP")® ([EEREERRF) - - 223712917 8.69
Value Partners Limited (“VPL")® EEEGERNR([ER])e 7,524,940 0.29 - -
Value Partners Hong Kong Limited (‘VPLHK")® =B ESEREZEER N ((EEEFHE])© 224075980 8.70 7,524,940 0.29
Value Partners Group Limited (“VPGL")® EREEERAR((EEEM) - - 231,600,920 8.99
Cheah Capital Management Limited® Cheah Capital Management Limited® - - 231,600,920 8.99
Cheah Company Limited® Cheah Company Limited® - - 231,600,920 8.99
BNP Paribas Jersey Trust Corporation Ltd as BNP Paribas Jersey Trust Corporation Ltd
trustee of  The C H Cheah Family Trust® (ER#BEBREETNZEA)O - - 231,600,920 8.99
BNP Paribas Jersey Nominee Company BNP Paribas Jersey Nominee Company
Limited® Limited® - - 231,600,920 8.99
Cheah Cheng Hye® #hgEe - - 231,600,920 8.99
To Hau Yin® HITE® - - 231,600,920 8.99
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STATISTICS OF SHAREHOLDINGS
B B iR

As At 3 March 2026
202643 A3H

Notes:

(1)

The Shanghai Municipal People’s Government, owns all the issued and paid-up share
capital of SIIC Shanghai (Holdings) Co., Ltd., which in turn owns all the issued and paid-
up share capital in Golden Bell International Holdings Limited, which in turn owns all the
issued and paid-up share capital in Shanghai Industrial Investment (Holdings) Company
Limited. As such, SIIC Shanghai (Holdings) Co., Ltd. and Golden Bell International
Holdings Limited are deemed to be interested in a total of 1,290,843,926 Shares by
virtue of their interest with Shanghai Industrial Investment (Holdings) Company Limited.

Shanghai Industrial Investment (Holdings) Company Limited also holds more than 20%
of the issued and paid-up share capital of SIHL, which owns all the issued and paid-
up share capital of SII, which in turn owns all the issued and paid-up share capital
of Triumph. In addition, SIHL owns all the issued and paid-up share capital of SIHL
Treasury Limited. As such, Shanghai Industrial Investment (Holdings) Company Limited,
Shanghai Investment Holdings Limited, SIHL and Sl are deemed to be interested in the
shares held by Triumph and SIHL Treasury Limited (excluding SI).

Shanghai Investment Holdings Limited is directly interested in approximately 47.77% of
the total issued share capital of SIHL and is indirectly interested in approximately 7.36%
of the total issued share capital of SIHL through its wholly-owned subsidiary SIIC Capital
(B. V. I) Limited. Shanghai Industrial Investment Treasury Company Limited is directly
interested in 100% of the total issued share capital of Shanghai Investment Holdings
Limited. In addition, SIIC is interested in approximately 63% of the total issued share
capital of SIHL through its directly and indirectly wholly-owned subsidiaries. Therefore,
each of SIIC, Shanghai Industrial Investment Treasury Company Limited and Shanghai
Investment Holdings Limited is deemed to be interested in a total of 1,290,843,926
Shares by virtue of their interests in SIHL.

CECEPHK is deemed interested in the shares held through account of BOCI Securities
Limited in CCASS Depository. BOCI Securities Limited is the agency of CECEPHK.
CECEP is deemed to be interested in the Shares held by CECEPHK as CECEP owns
the entire issued share capital of CECEPHK.

VPL is a fund manager deemed to be interested in the Shares by reason of Shares
held directly by the funds under its management. CCML is deemed to be interested
in the Shares via its 21.82% ownership in VPGL. VPGL is deemed to be interested in
the Shares via its 100% ownership in VPLHK. VPLHK is deemed to be interested in the
Shares via its 100% ownership in VPL. CCL is deemed to be interested in the Shares
via its 100% ownership in CCML. BNP Paribas Jersey Nominee Company Limited holds
the shares in CCL as nominee for BNP Paribas Jersey Trust Corporation Limited. Cheah
Cheng Hye is deemed to be interested in the Shares in his capacity as the founder
of a discretionary trust (“The C H Cheah Family Trust”) with BNP Paribas Jersey Trust
Corporation Limited as the Trustee. To Hau Yin is deemed to be interested in the Shares
in her capacity as the beneficiary of The C H Cheah Family Trust.

SHAREHOLDINGS HELD BY THE PUBLIC

Based on the information available to the Company as at 3 March 2026, 32.16% of the
issued ordinary shares of the Company are held by the public. Accordingly, the Company

had ¢

omplied with Rule 723 of the Listing Manual of the SGX-ST and Rule 8.08 of The Rules

Governing the Listing of Securities of The Stock Exchange of Hong Kong Limited.
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LEMARBRAEELELE (£B)ERAANE S
BEIRARBA MEZARABEEERRIERER
AAMZHERTRARKAE ¢ ERBERERLA
BEMEELEEE (EB)ARAANEZPERTREY
REA At FELE(ER)ERARREERERE
BRERARREHLEFEEE(EE)ERAAMNES
B BA L5H1,200,843,9260% 1% 17 #HE 35 o

LHREX(RE)BRDANKELEERZ20% % £
BEARMRRA - LEARBALEARZ2HEH
TRERBRA MLEEERENBZ2HMECETRA
RBA s LERRERLEEXMBEREBRA
AlZ2HE BT RERBA - Fit - LEEX(EE)E
RAE - LEREZRERAR  LEERRLEEE
BRENNBRLEEXUBERERAA (TREL
BER)BBEZROD T REARES -

LEREERBERAANEEAT LEEAREETRA
BREOTITRNER  YRAL2EMEAFSIC
Capital (B.V.1.) LimitedE & %8 L EERBETRA
4858 477 36%#) # 25 © Shanghai Industrial Investment
Treasury Company LimitedE & 8 /8 EERE
RARBETRALEI%NER - LI LEB
BEEERAZ2ERENNBELAAHEE LEERE
BOURKAEENCI%E s o At - £LF - Shanghai
Industrial Investment Treasury Company Limited 2 =
BREARBRADVHARSR LEZFROBEDH
RARA$£1,200,843,926 7 A 55 o

PE(EE) RRAREBT RABESERATE
PRk 58 RGBS T E RS AORA D AR
TREBEFARATAFHE (B8) WREH- #
ReAEGRRREA P (B8 W2 BLERE
R EB R RRBEENT B (F8) BEORY

AR

ERREERESMEERERD  BRBENKR
THAREENESERA -CCMLEBRREEAY
N2 EEREMBRERROTERELR - BEEE
BRNEEREZI00%EARMBERERRN T &
Ei#n -BEBBEBARERZ100%E A EMHE
fERBD BB - CCLEBNCCMLZ100%H &
TR R ER R0 R % B # % - BNP Paribas Jersey
Nominee Company Limited {E5BNP Paribas Jersey
Trust Corporation Limited®) 32 A BCCLE 7 °
#1758 W E ABNP Paribas Jersey Trust Corporation
Limited (EAREA) M —EREES ([HEEFK%E
D EMElmAMBERERRNPHEEES - HDER
HRHBEBREEAINERERM B ERRG B &

LAWK

BERRAR2026F3A3BNATEER -

REFBAA
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Headquarters, Registered Office and Principal Place of Business in Singapore

One Temasek Avenue
#37-02 Millenia Tower
Singapore

039192

Headquarters and Principal Place of Business in China

33F Shanghai Golden Plaza
No. 98 Middle Huaihai Road
Huangpu District

Shanghai 200021

PRC

Place of Business in Hong Kong Registered under Part 16 of the Companies

Ordinance

Room 1601, 16/F

Wing On Centre

111 Connaught Road Central
Hong Kong

Company’s Website
www.siicenv.com
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Mr. Zhou Yuding

Mr. Ji Guanglin
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Joint Company Secretaries

Mr. Lee Wei Hsiung (ACS, ACG)
In.Corp Corporate Services Pte. Ltd.
36 Robinson Road

#20-01 City House

Singapore 068877

Ms. Kam Mei Ha Wendy (CGI, HKCGI)
In.Corp Corporate Services (HK) Limited
Room 1601, 16/F

Wing On Centre

111 Connaught Road Central

Hong Kong

Legal Advisers

As to Singapore law:

ADTLaw LLC (in formal law alliance with Ashurst LLP)
12 Marina Boulevard

#24-01 Marina Bay Financial Centre Tower 3
Singapore 018982

As to Hong Kong law:
Ashurst Hong Kong
43/F, Jardine House
No. 1 Connaught Road
Central, Hong Kong

Principal Share Registrar and Transfer Office
Singapore:

In.Corp Corporate Services Pte. Ltd.

36 Robinson Road

#20-01 City House

Singapore 068877

Hong Kong:

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong
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CORPORATE INFORMATION
AFfEE

Investor Relation

Wonderful Sky Financial
Group Limited

9/F, The Center, N0.99
Queen’s Road Central,
Hong Kong
enquiry@wsfg.hk

Auditor

Ms. Seah Gek Choo
(appointed since the financial year ending 31 December 2024)
Deloitte & Touche LLP
6 Shenton Way, #33-00
OUE Downtown 2
Singapore 068809

Principal Bankers

DBS Bank

0CBC

Bank of China

Industrial and Commercial Bank of China
China Construction Bank

Agricultural Bank of China

Shanghai Pudong Development Bank
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SIIC ENVIRONMENT HOLDINGS LTD.
Company Registration No. 200210042R

One Temasek Avenue, #3702 Millenia Tower
Singapore 039192

Tel: (65) 6538 2598

Fax: (65) 6538 2896

www.siicenv.com
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