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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no 
responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in 
reliance upon the whole or any part of the contents of this announcement.

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 01165)

QUARTERLY UPDATE ON
IMPLEMENTATION OF ACTION PLANS TO RESOLVE

DISCLAIMER OF OPINION

This announcement is made by the board (the “Board”) of directors (the “Directors”) of Shunfeng 
International Clean Energy Limited (the “Company”, together with its subsidiaries, the “Group”) 
pursuant to Rule 13.09 of the Rules (the “Listing Rules”) Governing the Listing of Securities on The 
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) and the Inside Information Provisions 
(as defined in the Listing Rules) under Part XIVA of the Securities and Futures Ordinance (Chapter 571 
of the Laws of Hong Kong).

References are made to the Company’s (i) annual results announcement for the year ended 31 December 
2024 (the “2024 Annual Results Announcement”), and (ii) annual report for the year ended 31 
December 2024 (the “2024 Annual Report”). Unless otherwise stated, capitalised terms used herein 
shall have the same meanings as those defined in the 2024 Annual Report.

As disclosed in the 2024 Annual Results Announcement and the 2024 Annual Report, the Company’s 
auditor issued a disclaimer of opinion on the Group’s consolidated financial statements for the year 
ended 31 December 2024 (the “Disclaimer of Opinion”). As disclosed on pages 24 to 25 of the 2024 
Annual Report, the Company had implemented a series of plans and measures to address the 
uncertainties regarding going concern underlying the Disclaimer of Opinion (the “Action Plans”).
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The Board would like to provide the shareholders and potential investors of the Company with the 
following updates regarding the Company’s Action Plans:

(a) Collection of the remaining proceeds from the 2019 Disposals

During 2025, the Company did not receive any proceeds from the 2019 Disposals due to the fact 
that several target companies related to the 2019 Disposals are still awaiting confirmation on their 
inclusion in the compliance list directory following the national subsidy review conducted in 2022 
under the Notice on Carrying out Self-inspection Work on Renewable Energy Power Generation 
Subsidies（《關於開展可再生能源發電補貼自查工作的通知》）(the “324 Notice”). The remaining 
proceeds are expected to be received once the target companies are included in the compliance list 
directory. It is estimated that the remaining proceeds of RMB13.7 million will be received by the 
Company between December 2025 and June 2026.

(b) Collection of the remaining proceeds from the 2020 Disposals

During 2025, the Company did not receive any proceeds from the 2020 Disposals due to the fact 
that the commercial acceptance bill issued as part of payment for Wensu Riyuehui New Energy 
Co., Ltd*（溫宿縣日月輝新能源有限公司）is still pending settlement. The remaining proceeds 
are expected to be received once the settlement of the commercial acceptance bill is completed. It 
is estimated that the remaining proceeds of RMB0.5 million will be received by the Company by 
June 2026.

(c) Collection of the remaining proceeds from the 2021 First Disposals

During 2025, the Company did not receive any proceeds from the 2021 First Disposals due to an 
ongoing dispute initiated by the Company against the counterparty in 2023 in relation to payment 
of the remaining proceeds. The counterparty considers that the payment of the remaining proceeds 
should be made upon completion of the land certificate application and the filing of land lease 
agreement for Wushi Longbai Electricity Investment Co., Ltd*（烏什龍柏電力投資有限公司）. 
Subject to the progress of the court case, it is estimated that the remaining proceeds of RMB23.2 
million will be received by the Company between December 2025 and June 2026.

(d) Collection of the remaining proceeds from the 2021 Third Disposals

During 2025, the Company did not receive any proceeds from the 2021 Third Disposals due to the 
fact that the land certificate application is still being processed by the counterparty. It is expected 
that payment of the remaining proceeds will be made after completion of the land certificate 
application. It is estimated that the remaining proceeds of RMB2 million will be received by the 
Company by June 2026.
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(e) Collection of the remaining proceeds from the Forced Sale

During 2025, the Company did not receive any proceeds from the Forced Sale due to the fact that 
(i) Suntech (Ulan) Solar Power Co., Ltd*（尚德（烏蘭）太陽能發電有限公司）(“Ulan Suntech”) 
is still awaiting confirmation on its inclusion in the compliance list directory following the national 
subsidy review conducted in 2022 under the 324 Notice; and (ii) the land certificate application for 
Hebei Sulong PV Power Co. Ltd*（河北蘇龍光伏發電有限公司）(“Hebei Sulong”) has not been 
completed.

It is expected that payment of the remaining proceeds will be made: (i) once Ulan Suntech is 
included in the compliance list directory; and (ii) upon completion of the land certificate 
application for Hebei Sulong. It is estimated that the remaining proceeds of RMB35 million will be 
received by the Company between September 2025 and December 2025.

(f) Collection of the remaining proceeds from the 2021 Second Disposals

During 2025, the Company did not receive any proceeds from the 2021 Second Disposals due to an 
ongoing dispute between Shangyi County Shunneng Photovoltaic Electricity Co., Ltd*（尚義縣順
能光伏電力有限公司）and the original EPC contractor regarding payment of a portion of the 
construction costs. Payment will be made after the dispute between both parties is resolved. It is 
estimated that the remaining proceeds of RMB1.2 million will be received by the Company by 
June 2026.

(g) Ongoing negotiations

The Company has been in ongoing negotiating with China Minsheng Banking Corp. Ltd., Hong 
Kong Branch, True Bold Global Limited (“True Bold”) and Rainbow Fort Investments Limited for 
arrangements in respect of the overdue debts.

In relation to the winding-up petition filed by True Bold against the Company on 13 February 2025 
(the “Petition”), the Company is actively negotiating with its creditors on a practicable settlement 
plan. At the hearing before a Company Judge of the High Court of Hong Kong on 26 May 2025, it 
was ordered that the hearing of the Petition be further adjourned to 25 August 2025. For further 
details on the Petition, please refer to the announcements of the Company dated 13 February 2025, 
19 February 2025, 23 April 2025, 7 May 2025, 21 May 2025, 26 May 2025 and 19 June 2025. 
Further announcements will be made regarding any significant developments in relation to the 
Petition as and when appropriate.
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(h) Possible further disposals

The Company has been considering the disposal of additional solar power plants as part of its plan 
to resolve the Disclaimer of Opinion. However, as the compliance list directory following the 
national subsidy review in 2022 carried out under the 324 Notice has not yet been released, 
discussions on potential disposals have been significantly delayed. The Company has been in 
communication with the General Office of the Ministry of Finance, the General Office of the 
National Development and Reform Commission, and the National Energy Administration regarding 
the timing and status of the release of the compliance list directories.

The Board will continue to use its best endeavours to implement the Action Plans with an aim to 
resolving the Disclaimer of Opinion as soon as possible. The Company will publish further 
announcement(s) to keep the Company’s shareholders and potential investors informed of the status of 
implementation of the plans and measures as and when appropriate.

Shareholders and potential investors of the Company are advised to exercise caution when dealing 
in the Shares.

By order of the Board of
Shunfeng International Clean Energy Limited

Wang Yu
Chairman

Hong Kong, 31 July 2025

As at the date of this announcement, the executive Directors are Mr. Wang Yu and Mr. Qiu Bo; and the 
independent non-executive Directors are Mr. Zhao Yuwen, Mr. Kwong Wai Sun Wilson and Ms. Tse Wan 
Joyce.

* For identification purpose only


