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Definitions

B

In this interim report, the following expressions shall have the

EARHHRED - BRIEXERZAAE - B

following meanings unless the context requires otherwise: BITNFFARB A TR -

“Board” the board of Directors

[EEg] ey

“CG Code” the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

[EERSTAI

“Company”

RVNCTH

“Director(s)”

[E%]

“Executive Director(s)”

[1TEE]

“Listing Rules”
[ Ef#AL

“Model Code”
[fE2E=FA

“SFO”
[ &5 M S 5 ]

“Shares(s)”

[ A&7
“Shareholder(s)”
[&ER ]

“Stock Exchange”
[ B2 PR

LR BIERCI PR (B AT Al

China Gas Holdings Limited, a company incorporated in Bermuda as an
exempted company with limited liability, the Shares of which are listed on the
Main Board of the Stock Exchange

China Gas Holdings Limited (R ISR AR AF)") - REFESMK 2B
AT EEBITROEB R ER =

the director(s) of the Company

AREES

the executive Director(s)

WiTES

the Rules Governing the Listing of Securities on the Stock Exchange
Bt prag s AR Al

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
AR BIMSECIFTE E M 1T AEZHITE SRR HHIRESFR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BHREIE GO (BBEDIEET1E)

the ordinary share(s) of the Company
RATEBR

the holder(s) of the Shares
SUESZEUN

The Stock Exchange of Hong Kong Limited
BEBMERXHMBR AT
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BOARD OF DIRECTORS
Executive Directors

Mr. LIU Ming Hui (Chairman and President)
Mr. HUANG Yong (Executive President)
Mr. ZHU Weiwei

Ms. LI Ching

Ms. LIU Chang (Vice President)

Mr. ZHAO Kun (Vice President)

Prof. LIU Mingxing

Non-executive Directors

Mr. XIONG Bin (Vice Chairman)
Mr. Ayush GUPTA
Ms. ZHOU Xueyan

Independent Non-executive Directors

Mr. ZHAO Yuhua
Dr. MAO Erwan
Ms. CHEN Yanyan
Mr. ZHANG Ling
Dr. MA Weihua

COMPANY SECRETARY

Ms. CHAN Pui Ling
(appointed with effect from 10 November 2025)
Ms. CHAN Wing Ki (resigned with effect from 10 November 2025)

AUDITORS

Deloitte Touche Tohmatsu
Registered Public Interest Entity Auditors

PRINCIPAL BANKS

Industrial and Commercial Bank of China Limited
China Construction Bank Corporation

Bank of Communications Co., Ltd.

Bank of China Limited

Industrial Bank Co., Ltd.

China CITIC Bank Corporation Limited

The Hong Kong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

Nanyang Commercial Bank, Limited

MUFG Bank, Ltd.

Sumitomo Mitsui Banking Corporation
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Corporate Information (continued)

DNREH (&)

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN CHINA

China Gas Building
188 Meiyuan Road
Luohu District
Shenzhen
Guangdong Province
China

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Room 1601

16th Floor, Capital Centre
151 Gloucester Road
Wan Chai

Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

Appleby Global Corporate Services (Bermuda) Limited
Canon’s Court, 22 Victoria Street

PO Box HM 1179, Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

INVESTOR RELATIONS

Telephone: (852) 2877 0800
Facsimile: (852) 2877 0633
E-mail: investor@chinagasholdings.com.hk

STOCK CODE
384

WEBSITE

www.chinagasholdings.com.hk
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Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

ERROBFERE

Appleby Global Corporate Services
(Bermuda) Limited

Canon’s Court, 22 Victoria Street
PO Box HM 1179, Hamilton HM EX
Bermuda
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BLE R

3 & B Ath 2 H WA 3R

For the six months ended 30 September 2025 HZ= - -RAF NLA=FHI-/<EA

Six months ended
BETHAHLE~MEA
30 September 30 September
2025 2024
“E-RF —EopmE
hA=tH NA=+H
NOTES HK$’000 HK$'000
Bzt T TET
(unaudited) (unaudited)
(REER) (REEZ)
Revenue A 3 34,481,081 35,105,202
Cost of sales HEKAK (28,975,554) (29,249,507)
Gross profit E] 5,505,527 5,855,695
Other income HAUA 401,381 646,889
Other gains and losses H s K EiE 4 14,431 (18,280)
Selling and distribution costs HHE RO HBK (1,150,373) (1,286,349)
Administrative expenses TBHS (1,371,816) (1,404,377)
Finance costs BsER 5 (825,996) (828,740)
Share of results of associates [ERE SN T R 153,397 256,309
Share of results of joint ventures BILRERRI XE (322,021) (309,968)
Profit before taxation BRE AR T 2,404,530 2,911,179
Taxation 18 6 (636,445) (647,264)
Profit for the period HREER 7 1,768,085 2,263,915
Other comprehensive income (expense)  Eft2EHA(FL)
ltems that will not be reclassified N i
to profit or loss: ZEmIEE ¢
Exchange differences arising BEEECEY
on translation =8 1,085,327 1,809,790
Decrease in fair value of investments BEAFES AR
in equity instruments at fair value 2EBAZBAE
through other comprehensive TEARENTE
income e (396) (12,884)
1,084,931 1,796,906
ltems that may be reclassified HEn g En Bz Bay
subsequently to profit or loss: I
Fair value loss on hedging
instruments designated as cash BEABEREL R LY
flow hedge HBTAATERE (60,860) (136,798)
Reclassification to profit or loss on BeReyhERBEN
realisation of cash flow hedge NEEER (25,609) (44,363)
(86,469) (181,161)
Other comprehensive income for the period  Hife E i 2 E A 998,462 1,615,745
Total comprehensive income for the period B2 EIA 2,766,547 3,879,660
EM R R RAR AT 202526 hEgms [ (5
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)

G EERREME B A SRE (&)
For the six months ended 30 September 2025 HZE A F NA=1+H1E/~EA

Six months ended

BZETHHBLEAEAR
30 September 30 September
2025 2024
—E-RE —E U
hB=+H NA=+H
NOTES HK$’000 HK$'000
Bt THET FHET
(unaudited) (unaudited)
(REER) (REEEZ)
Profit for the period attributable to:  Hiff )& FISFE :
Owners of the Company ViN/NETEZE N 1,334,217 1,760,747
Non-controlling interests FEIZERR A 2 433,868 503,168
1,768,085 2,263,915
Total comprehensive income SERABESRS
attributable to:
Owners of the Company ViN/NETEZE N 2,162,953 3,194,275
Non-controlling interests IR A 603,594 685,385
Total comprehensive income Hif R EIRA
for the period 2,766,547 3,879,660
Earnings per share AN
Basic AR HK24.73 HK32.71
8 cents &l cents 71l
Diluted e HK24.73 HK32.71
8 cents &1l cents 71l

(6 CHINA GAS HOLDINGS LIMITED

2025/26 Interim Report



Condensed Consolidated Statement of Financial Position

By

At 30 September 2025 72

B %5 AR L 3R

“ECRFAA=TH

30 September 31 March
2025 2025
—E-RE —E-AF
hA=+AH =A=+—H
NOTES HK$°000 HK$'000
BosE FET FHET
(unaudited) (audited)
(REER) (&&= %)
Non-current assets ERBEE
Investment properties B 9 2,529,608 2,513,161
Property, plant and equipment Y JE N =Y 9 69,831,313 68,749,408
Right-of-use assets FREEE 9 2,294,831 2,313,285
Investments in associates REtE N R 2 RE 9,884,087 9,786,048
Investments in joint ventures REBRBIZIKRE 10,792,439 11,774,449
Equity instruments at fair value BAFAERTAEA
through other comprehensive 2ERAZ IR
income TH 790,491 800,442
Goodwiill EES 3,036,128 2,989,853
Other intangible assets HivmpEE 2,981,196 3,031,174
Deposits for acquisition of WM - BER
property, plant and equipment BERe 368,036 175,049
Deposits for acquisition of WEME AR
subsidiaries, joint ventures AENB RN T
and associates and other 2ie RAEME S
deposits 85,669 101,464
Deferred tax assets RIERIEE B 1,437,555 1,438,737
104,031,353 103,673,070
Current assets BB E
Inventories E= 3,715,540 4,284,695
Contract assets EHIBE 11,614,193 11,753,650
Trade and other receivables Z 2 EWERIA &
Hofth e Y AR 1E 10 16,384,764 15,562,499
Amounts due from associates JE Y BE 2 A R F0E 228,298 177,144
Amounts due from joint ventures  fEURA & A BIRIE 3,279,053 3,506,016
Derivative financial instruments PTEEmMIT A 17,530 64,098
Held-for-trading investments FHFEERE 54,094 35,602
Pledged bank deposits BIRHIRITFR 205,050 310,447
Cash and cash equivalents HeMReEEER 12,707,137 8,853,349
48,205,659 44,547,500

PRERERARAN 20520 PRAK 107 \



Condensed Consolidated Statement of Financial Position (continued)

AR S B AR & ()

At 30 September 2025 R=—ZE - FHEHA=TH
30 September 31 March
2025 2025
—E_RE —E-RF
hBA=+H =A=+—8H
NOTES HK$’000 HK$'000
BosE T FHT
(unaudited) (audited)
(REEZ) (ge&g%)
Current liabilities MEAEE
Trade and other payables B o REMNRER
HibpeERIA 12 16,106,015 16,746,886
Amounts due to associates FETE AR FRIA 51,972 57,770
Amounts due to joint ventures FEEEARFIA 501,414 498,058
Contract liabilities ERAE 7,317,574 7,921,488
Derivative financial instruments PTHEERI A 91,317 51,415
Tax payable FERI 1A 417,179 480,090
Lease liabilities HEAE 63,726 64,578
Bank and other borrowings — WITREMEE —
due within one year R—F N T EA 13 22,009,954 21,081,999
46,559,151 46,902,284
Net current assets (liabilities) mEEE(AE)FRE 1,646,508 (2,354,784)
Total assets less current liabilities 42 &E R REN A & 105,677,861 101,318,286
Equity T
Share capital [N 14 54,482 54,482
Reserves EE 55,973,587 53,810,213
Equity attributable to owners of BEARNTHEEAZ
the Company M 56,028,069 53,864,695
Non-controlling interests IR AR REES 7,393,262 6,862,010
Total equity e AERE 63,421,331 60,726,705
Non-current liabilities JEREAE
Bank and other borrowings — RITREMEE —
due after one year A—E15 5| H 13 40,858,186 39,148,798
Lease liabilities HEAE 123,926 128,933
Deferred tax liabilities FERIBBE 1,274,418 1,313,850
42,256,530 40,591,581
105,677,861 101,318,286
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Condensed Consolidated Statement of Changes in Equity

EHRGESREZE®RK

For the six months ended 30 September 2025 HZ —_ZE - RAFNA=1+HI1L/~EA

Attributable to owners of the Company

BERLTEAA
Employee
Investment  Properties Treasury  share-based Capital Non-
Share Share  Translation  revaluation  revaluaion  Hedging  Specal shares  compensation Captal redemption ~ Statutory  Accumuiated controling
captal  premum  reserve  resenve  feseve  resenve  resenve  reseve fesene  resene  resene funds profs  Subfotal  interests Total
RAEfE  NEER BREED  ERRH s FAR

BE KiEE EXRE R G Hh  BMERE AARR BERE ReAe BN Uk [3:1 a5t
HKS000  HKS000  HKS00D  HKS000  HKBOOD  HKS000  HKSO00  HKS000  HKS000  HKS000  HKS000  HK$000  HKSO000  HKSO000  HKSO000  HK§'000
Thr TAr  TEr  TEn  TEr TR TEn  TAn T TEL  TET  TEn Th  Thr  TEn  Tin

A1 Aprl 204 R=E-MEMA-A

(audited) (EH) 54356 20231731 (6449,171)  (508951) 74738 7,75 1,602 (1,084,360) 2816 (377794 3435 3900495 41,471,167 53927655 6,819,698 60,747,353
Proft for the period g - - - - - - - - - - - - 1760747 1760747 503,168 2263915
Qther comprehensive income HEEMRE

{excenses)forthe percd A B - S RT3 (128%) ~ petis) - - - - - - o 1ABEB 10207 1615745

Total comprefensive income HERENRA
(expenses) forthe period (BR)e% - - 1BUETS (1288 — i) - - - - - ~ ATRT4T 3194275 685365 3879660

Acquiston of additonal nterestof ~ WEHBATESN

subsideries % - - - - - - - - - b2 - - - 06 W10 B9
Disposal and winding up of HEHBRARRME

subsidiaries DBk - - - - - - - - - - - (309) - 309 (12562 (12.861)
Capital contrbution by non-controling ~ HiB A T3EEHR

interests of subsidiaries BRLE - - - - - - - - - - - - - - 1208 1,208
Share vested under the share RAZRHEEEE

award scheme &t - - - - - - - 3719 (17 - - - 208 - - -
Recogniton of equity-settied ERRAEENRAE

share-based payments ERHET - - - - - - - - 1474 - - - - 1474 - 1474
Dividend paid by subsidaries toits ~ HBATME AR

non-controling shareholders BRER RS - - - - - - - - - - - - - — (447488 (447 489)
Transfer E] - - - - - - - - - - - 54809 (54,809) - - -
At 30 September 2024 RZF-REAA=TH

(uneudied) (ki5%) 54356 20231731 (4821508 (21835 74738 (173408 1602 (1083081 4119 BTV 343 3054905 43176887 5331 702121 64165442

AR R AR AT 202526 s [ 09



Condensed Consolidated Statement of Changes in Equity (continued)

G RESBRE(H)

For the six months ended 30 September 2025 #iZ —E-FHFE N A=+H1t

Attributable to owners of the Company

BRADTFAA

& A

Employee

Investment  Properties Treasury - share-based

Share Share Translation revaluation revaluation  Hedging  Special  shares compensation
capital premium  reseve  reseve  reseve  reseve  reseve  reserve reserve
REEff  HEER BERD  ERBR

RE  BOEE EiBE Bf B HHBE HORR B SHER

HKS000  HKS000  HKS000 HKS000 HKS000  HKS'000  HKS'000  HKS000  HK$000
T T TR  TEx TR TR TEn  TEn T

Statutory - Accumulated
funds profits Total

EEBE  RiEA gt
HKS000  HKS'000  HKS'000
TER T TEn

At1 Aprll 2025 R-E-REMA-A

(auoited) (3 54482 20311906 (7,052102) (561515 74738 (49500 1,602 (1083,981) 5564
Profit for the period R - - - - = o - - -
Other comprenensive income HEEb2E

(expenses) for the period YA ER) - - 915601 (3%) - (36469) - - -

8

4,007,119 41,860,121 53,864,605

- 133207 134217

- - 828,736

Total comprefensive income HERERA
(expenses) for he period (AR)Eg - - 915601 (396) - (86469 - - =

- 1334207 2162958

Capital contrbution by non-controling B2 R34

interests of subsideres/govemment BT A = = = = - - - - -
Recogniton of equity-settied ERRAEENRGE

share-based payments EEOET = = = = = - - - a
Dividend paid by subsidaries toits ~ HBATME AR

non-controling shareholders BERAZRE = = - - - - - - -

Tranfer B2 - - - - - - - - - - (6,348) 6,348 -
At 30 September 2025 RZBZREAAZTA
(uneudied) (%828 5448 03196 (6196501 (IS 7478 (1419 1602 (10B3%B) 5985 435 4001371 43200686 56,028,069

1 0 CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report
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Condensed Consolidated Statement of Cash Flows

BRGERERERK

For the six months ended 30 September 2025 HZ= - -RAF NLA=FHI-/<EA

Six months ended

BZTHHHIEAER
30 September 30 September
2025 2024
—E-RE ZEYF
hB=+H NA=+H
HK$’000 HK$’000
FHET FET
(unaudited) (unaudited)
(REBERK) (REEZEZ)
NET CASH FROM OPERATING R ETEHTSIRE R
ACTIVITIES 3,127,333 3,683,318
NET CASH USED IN INVESTING WEEBFTARE FHE
ACTIVITIES (522,370) (1,461,225)
NET CASH FROM (USED IN) REEEEFTS (FTA)
FINANCING ACTIVITIES BE&FE 1,036,961 (1,707,196)
NET INCREASE IN CASH AND CASH R4 RIS ZEIER
EQUIVALENTS #HNFEE 3,641,924 514,897
CASH AND CASH EQUIVALENTS PUA—BzRER
AT 1 APRIL Re%SAEEE 8,853,349 8,094,336
EFFECT OF FOREIGN EXCHANGE (& R 2 F 2
RATE CHANGES 211,864 579,510
CASH AND CASH EQUIVALENTS WHA=1TEZzRE M
AT 30 SEPTEMBER HALEIER 12,707,137 9,188,743

hE TR AT 202526 B ] ]
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Notes to the Condensed Consolldated Fmanaal Statements

R AR S M MR MY aE

For the six months ended 30 September 2025 HZ= - - RAFNA=FHI-<EAAR

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) as well as with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
investment properties and certain financial instruments
that are measured at fair value at the end of each reporting
period.

Other than additional accounting policies resulting from
application of the amendments to HKFRS Accounting
Standards, the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended 30 September 2025
are the same as those presented in the Group’s annual
financial statements for the year ended 31 March 2025.

12 CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report

B A MBRETIRET LG
fhrg([FEGEAEDRMZ
ARt EAN(TEFREHERNDS
B4SR[ P HIM S I R B BB AR
ZARRRES EMHRA EH
AN D) K ERD2 2 8 P R FR AR T T

2l o

FEREEE

BRETREMERETEHIAR
BREPHRZAFEAEN - EH
A MEHRRIEE L KA RS -

KREEAEBVERESHENZ
BRI A EE A 2 MY n& st R b
HEZZ-_RAFNA=1+THILAHE
Rz EREeMBREmRAzE
HECRRETETFEANEEEE
T_AF=RA="1— H¢¢F2¢
EEISIREMETE B -



Notes to the Condensed Consolidated Financial Statements (continued) o

EBRAR S B R MY AL ()

For the six months ended 30 September 2025 & Z —ZE - FHF N A=+HIL/NEA

PRINCIPAL ACCOUNTING POLICIES (continued)

Applications of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period
beginning on 1 April 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s financial positions and performance
for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

FEM AL RARAT 202526 M | |
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/ Notes to the Condensed Consolidated Financial Statements (continued)

—

\

fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2025 HE —ZE - FAF N A=+H It~ EA

3.

REVENUE AND SEGMENT INFORMATION

Disaggregation of revenue from contracts with

customers

3.

WA K 7 EREF
BEFERBRADH

30 September 30 September

2025 2024
—E-RE —E
hA=+H hA=+H
HK$’000 HK$'000
FH&xT FBT
(unaudited) (unaudited)
(REEZ) (REeEZ)
Types of goods or service EmSREER
Sales of natural gas KARIHE 20,381,866 19,641,836
Engineering design, construction TERE - eI EeHE
and installation 3,161,112 3,335,525
Sales of liquefied petroleum gas B EHRINE
(“LPG") CRET =i E=H) 8,382,600 9,557,976
Value-added services EE R 2,019,554 2,012,995
Other businesses E R 535,949 556,870
Total @st 34,481,081 35,105,202
Timing of revenue recognition W ATESE 2 B
A point in time H—rFRE, 31,319,969 31,769,677
Overtime —ERBF 3,161,112 3,335,525
Total et 34,481,081 35,105,202

The revenue from contracts with customers are derived
from the PRC, Singapore and Hong Kong.

The Group’s reportable and operating segments under
HKFRS 8 are: sales of natural gas, engineering design,
construction and installation, sales of LPG, value-added

services and other businesses.

The Group’s chief operating decision maker (“CODM”)
reviews these segments individually for better resource
allocation and assessment of segment performance.

Inter-segment revenue is charged at prevailing market

rates.

14 CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report

BEFAAWABRETE - # K
NEE

REBFEMBREERFST - A%

EzE2BRELEDIBE  RAR
HE - ITR&RA  BIEZEK &

feamREE  RERBLEME
& o
AEBETBEZERRE([ETEZE
REE D BUBERZEDAIAER
B EERDE R #BRIRFE -

SEURIMA TG TIHEME -



3.

Notes to the Condensed Consolidated Financial Statements (continued)

EBRAR S B R MY AL ()

For the six months ended 30 September 2025 & Z —ZE - FHF N A=+HIL/NEA

REVENUE AND SEGMENT INFORMATION (continued)

In the current interim period, the Group reorganised its
internal reporting structure which resulted in changes to the
composition of its operating and reportable segments. The
CODM no longer reviews the results of Zhongyu Energy
Holdings Limited (“Zhongyu Energy”), an associate of the
Group, being accounted for under the equity method of
accounting separately. Accordingly, Zhongyu Energy is
no longer presented as a single operating and reportable
segment. Prior period’s segment disclosures have
been represented to conform with the current period’s
presentation.

During the period ended 30 September 2025, due to
business integration and optimization and evaluation of the
significance of the segments, the CODM no longer reviews
gas connection segment and engineering design and
construction segment individually for resource allocation
and assessment of segment performance. The Group
combines the gas connection segment and engineering
design and construction segment into a single engineering
design, construction and installation segment in its
segment reporting. Accordingly, the segment information
reported below for period ended 30 September 2024 has
been represented to conform with the current period’s
presentation.

WAR T ERER ()

RARHBBER  AEEEAER
MMERE - BHELERERD
R AR AR E) - TREERK
ETBENASE-RBEQRD
HEERIERBR AR ([HHBER])
RiEERSHEEBARZESE -
At - PHEERTHEZIAE K
EREFNDE - BEHREZ D EH
BETEY  UANAEMHBEZ2
BT °

BHE-Z-_AFNA=+THIH
M ARERESEEEUREE
DEEZMMFTME T BEERK
ETHEREZMARER AT
Bt ki Lo ETE RS I
Mo RIBAE - NEEE DB R
EREMRER AR TR R
Lo Ea s —EITERE - 16
TITREFREBHBDE - Bk - X
EMBE-_ZT-_WNFEAA=THIL
HEMNDHERBE TEY - AFE
BRIz 275 -
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Notes to the Condensed Consolidated Financial Statements (continued)

AR S B R R P = (4R

For the six months ended 30 September 2025 HE —ZE - FAF N A=+H It~ EA

REVENUE AND SEGMENT INFORMATION (continued)

Segment information for the six months ended 30
September 2025 and 2024 about these businesses is

presented below:

3. WARZBERE)

HE-_ZT-RAFE-FT-_NFNA
=T HIEANBEREEZEXES 2D
ERERET AT

Six months ended 30 September 2025 (unaudited)
BECSCREAA=TALAER (REFR)

Engineering
design,
construction
Sales of and Salesof  Value-added Other Segment
natural gas installation LPG services  businesses total
I8t {4
FRGRHE WINZE RRREE  BERE  EfER 4NEE
HKS 000 HKS$'000 HKS'000 HKS'000 HKS 000 HKS'000
TR T ThR Thn Tn T
External segment revenue RENMAEPZAPUA 20,381,866 3,161,112 8,382,600 2,019,554 535,949 34,481,081
SEGMENT PROFTT DEH 1570217 541,419 452 1015352 29645 3,381,175
Interest and other gains and losses s REAERER 10,037
Unallocated corporate expenses FARDTHR (497,285)
Changes i fair vaue of mvestment properties REmE/ATERY (24372)
Changes in fai vaue of eld-for-rading investments KIEEEREZATESRD 18,491
(Gain on cisposal of property, plant and equipment HENE - BRRREINE 45
Exchange gain on translaton offoregn currency HENBERER AR E
monetary tems nto functionel currency LE NS 2947
Finance costs HHER (348,064)
Loss on dlsposal/deregistration of subsiciaries HE/HEHBR AR 0
Share-based payment expense R BERAER (@)
Impairment losses reversed on trade HERRNEERANEERE L
receivables and contract assets, net HEEERE 30,208
Share ofresuls of assocites BiEBENT 2 163,307
Share ofresults ofjoint ventures ElFRELR 25 (322,021)
Profit hefore taxation Baas 2,404,530
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3.

Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2025 HE —E - FAF N A=+HB L/~ E A

REVENUE AND SEGMENT INFORMATION (continued) 3.

WAR T ERER ()

Six months ended 30 September 2024 (unaudited) (represented)
HFZECMEAA=THIEAER (REER)(EET)

Engineering
design,
construction
Seles of and Sales of  Value-added QOther Segment
nawralgas  installaion LPG senices  businesses fotdl
Tt {4
AEHEE  HIARE  RRAEE  HERE  EpEE AHEE

HKS 000 HK$ 000 HK§ 000 HK$ 000 HKS 000 HK§ 000
TiET T ThL T TiET T

Extemal segment revenue REMEPLATHA 1964183 333525 95IB 20129 556,870 35,105202
SEGMENT RESULT bl 1,657,651 869,613 2,013 1,002,076 236976 3,768,329
Interest and other gains and losses s REMAERER [IAEY
Unallocated corporate expenses FARLERR (405,656)
Changes i fairvaue of mvestment properties CYEPANE L £ 107
Change infair value of held for rading BIEEEREZATERD 14773
Loss on disposal of property, plant and equipment HENE  BRRREZER (4589)
Exchange loss on translation of foreign curency REEERER AR ES

mongtary tems ino functonal cuency pdi3:0 (12.236)
Finance costs BiER (407,825)
Loss on disposalderegistration of subsiciaries HE/HENBAAZER (16,834)
Share based payment expense R BERAER (1474
Impaiment loss recognised on trade HEARNEERANEERTL

receivable and contract asses, net HEEETE (33,716)
Share of resuls of associates b | 266,309
Share ofresults o jont venture EliRELR 25 (309,968)
Proft before taxation RiaER 291,119

AR AR AT 202526 s |7
\

\



Notes to the Condensed Consolidated Financial Statements (continued)
fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2025 HE —ZE - FAF N A=+H It~ EA

4. OTHER GAINS AND LOSSES 4. Hthl=ERER

Six months ended

BETHRELEAER
30 September 30 September
2025 2024
—EC-hF —EComE
AA=+H NAZ=+H
HK$’000 HK$'000
THRT FAET
(unaudited) (unaudited)
(REEZ) (REEZ)
Changes in fair value of held-for-trading B {EBEHRE v A FEE
investments 18,491 14,773
Changes in fair value of investment REMEZ NFEEE)
properties (24,372) (7,073)
Impairment losses reversed HEDEBERERED
(recognised) on trade receivables BERD(HER) 2
and contract assets, net BEEEFE 30,203 (33,716)
Loss on disposal/deregistration of HeE /FEEBARZ
subsidiaries Ba ©) (16,834)
Exchange gain ERzE 2,481 8,571
Gain (loss) on disposal of property, HEYE  BERREZ
plant and equipment W (&518) 452 (4,585)
Others Hith (12,815) 20,584
14,431 (18,280)
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FINANCE COSTS

Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2025 HE —E - FAF N A=+HB L/~ E A

5 HMBEHA

Six months ended

BETHBEHLEAEA
30 September 30 September
2025 2024
—E_RE —E U
hB=+H HA=+H
HK$’000 HK$'000
FHET FET
(unaudited) (unaudited)
(REEER) (REEEZ)
Interest on bank and other borrowings #8717 & i 2 & > i & 1,039,249 1,131,872
Interest on lease liabilities HEaBIHE 4,585 4,083
Less: Interest capitalised to W ERIRERNEZ
construction in progress T (217,838) (307,215)
825,996 828,740
TAXATION 6. BiE
Six months ended
BZETHHHLEARER
30 September 30 September
2025 2024
—E-RE —E U4
hA=+H hA=+H
HK$’000 HK$'000
FHET FAT
(unaudited) (unaudited)
(REER) (REEEZ)
Current tax BNERTRIA
PRC Enterprise Income Tax RIS 663,008 748,956
Singapore Corporate Income Tax SN SIS H 2,874 -
Deferred taxation IEERIIE (29,437) (101,692)
636,445 647,264

\\\ )
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Notes to the Condensed Consolidated Financial Statements (contlnued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2025 i Z —E - FE N A=+H L~ EA

6. TAXATION (continued)

No provision for Hong Kong Profits Tax has been made
in the condensed consolidated financial statements as
the Group had no assessable profit arising in or derived
from Hong Kong for both periods. Taxation arising in
other jurisdiction is calculated at the rates prevailing in the
relevant jurisdiction.

The taxation charge of the PRC Enterprise Income Tax for
the current and prior periods have been made based on
the Group’s estimated assessable profits calculated at the
prevailing tax rates in accordance with the relevant income
tax laws applicable to the subsidiaries in the PRC.

7. PROFIT FOR THE PERIOD

BIE (%)

HRAEERNZMERHEEESR
BELAIRBBENERTUEFN -
MU ARNERRE M BERERAEE
FETEL B - REMRDAERE
ZIIATRB B R E R 2 RITR

K=E o

“al 7

ANEE KB E IR P B A EMEH
Z A H B AR AR B B
REZ S PUERRITH X
EAREEEETERTUGEH o

HARE R

Six months ended

BETSAHLEREAR
30 September 30 September
2025 2024
—E-RE —EpUF
hRA=+H NA=+H
HK$’000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEER) (RE&EZ)
Profit for the period has been arrived 78 #3355 1| 2 15
at after charging (crediting): GEA) THImEL :
Depreciation of property, plantand ~ #% - BE &%
equipment ZITE 1,407,525 1,292,137
Depreciation of right-of-use assets EREEEZITE 82,626 72,459
Amortisation of intangible assets M EE 99,669 86,290
Interest income R EUA (78,010) (119,347)
(Gain) loss on disposal of property,  HEW% « WE RE
plant and equipment 2 (Wz) EstE (452) 4,585
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Notes to the Condensed Consolidated Financial Statements (continued)

LR

B R AR MY R ()

For the six months ended 30 September 2025 HE —E - FAF N A=+HB L/~ E A

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the
following data:

BRER

RRRHA ANEESRERREE
BN TIEREE

Six months ended

BETIEHLERER
30 September 30 September
2025 2024
“ECEF —EWF
hRBA=+H NA=+H
HK$’000 HK$’000
FET FHET
(unaudited) (unaudited)
(REER) (Rig#EZ)
Earnings EF|
Profit for the period attributable to STEERERNEERT
owners of the Company for the P& /NGIE Y =DN
purposes of basic and diluted JE 4 BR e T
earnings per share 1,334,217 1,760,747
Number of shares RHEE ’000 ’000
T FH&
Weighted average number of ordinary stE & EAZF| 2
shares for the purpose of basic E AR INRE T ER
earnings per share 5,395,413 5,382,833
Effect of dilutive potential ordinary IR A% B Eh 2 AR
shares in respect of share awards BIEEE 2
granted = 7
Weighted average number of ordinary s+ & &RE#E 2T 2
shares for the purpose of diluted TR N I 8
earnings per share 5,395,413 5,382,840

/
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Notes to the Condensed Consolidated Financial Statements (contlnued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2025 # 2= ==

22

EARNINGS PER SHARE (continued)

The weighted average number of ordinary shares is arrived
at after deducting the treasury shares held by the trustee
under the share award scheme of the Group.

During the periods ended 30 September 2025 and 2024,
the computation of diluted earnings per share does not
assume the exercise of the Company’s outstanding share
options as the adjusted exercise price of those share
options is higher than the average market price of the
shares for the periods ended 30 September 2025 and
2024.

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

Investment properties of the Group were fair valued by
the professional valuers at 30 September 2025. The
resulting decrease in fair value of investment properties
of HK$24,372,000 has been recognised directly in the
condensed consolidated statement of profit or loss and
other comprehensive income.

During the period, the Group acquired property,
plant and equipment at a total cost of approximately
HK$1,964,891,000.

During the period, property, plant and equipment with a
carrying amount of HK$672,313,000 were disposed of or
written-off by the Group, resulting in a gain on disposal of
HK$452,000

During the current interim period, the Group entered into
several new lease agreements for the use of offices, gas
stations, machines and equipments for 1 to 10 years.
The Group is required to make fixed monthly payments
during the contract period. For the six months ended 30
September 2025, the Group on lease commencement
recognised approximately HK$31,584,000 (six months
ended 30 September 2024: HK$55,550,000) of right-
of-use assets and approximately HK$26,340,000 (six
months ended 30 September 2024: HK$31,524,000) lease
liabilities.

CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report

“HEAA=THIEREA

BRER (&)

BB BT HERZFEAR
BAKEROZBAIREZER
RS -

BE_ZT_AER-_ZT_WFNLA
=tRILHE  SREsRN O
B BB R AR R ARTTE B U
ﬁﬁﬁ FRRRZFERENZH
BUIEESRBE_T-_HFR -
E_WFEAA =T B IEHRERD K
FETISER -

REME % BERRER
EREEESS

KEEZREME, AFEERE
E¥HEMR T _AFNLA=1H
HITAME - ALELEZREMER

B R 24,372,000 TR HER
BRSEBE REMEERARE
EEWD ©

RS | PN Y
1,964,891,0008 T2 W% ~ BE &
B -

B ANEEEREEE672,313,000
B2 WE - BB KR E & sk
8 - AUbEE 2 B E IR A452,000
/%71: °

RAREHMA - AEEBERR

NE - IR - RN RERT LS
1%%% St FHNF—=+
F-RAVHA AEBABAX

NEENR -BEZT-_HFNA
=t+RHLEANER  AEERBEERH
14 B 7 52 4931,584,000/8 T (B &
—E_NFEAA=+THILAHEA
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Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2025 #Z —E - FHF N A=+H L/~ A

10. TRADE AND OTHER RECEIVABLES 10. EBZEWIRERHEKIRE
30 September 31 March
2025 2025
—E_-RE —E-RF
hA=+H =A=+—8
HK$’000 HK$’000
FHExT FHT
(unaudited) (audited)
(REER) (FE2%)

Trade receivables from contracts EFEHNEENES

with customers fEUNBRIE 6,850,639 6,748,869
Less: Allowance for credit losses B EEEERE (1,036,197) (1,049,187)
Trade receivables, net & S W ERIEF 5 5,814,442 5,699,682
Deposits paid for construction and T2 & E Ak

other materials Bt 1,390,587 1,286,794
Deposits paid for purchase of natural 88 & XA | KR L A H R

gas and LPG BfiZe 3,093,577 2,706,018
Advance payments to BN FHEE2NE

sub-contractors 1,406,565 1,055,454
Rental and utilities deposits ek HEEZe 434,735 433,036
Other tax recoverable H i r] U e BB 366,896 664,278
Other receivables and deposits E b fE W BE T N 150 2,448,066 2,039,018
Consideration receivable from HEMB AR NHTERR]

disposal and winding up of TERR 7 FEIAR(E

subsidiaries 31,979 282,021
Prepaid operating expenses FEEERE 1,326,613 1,323,650
Amounts due from non-controlling  FEUHT B A 1 ZEF AL

interests of subsidiaries R IE 71,304 72,548

Total trade and other receivables H 5 fe IR BR T8 & E At e UK

FRIAARRR 16,384,764 15,562,499
Other than certain major customers with good repayment BETMNZEER Ty TEREE
history which the Group allows a longer credit period or AEBAEFARESEMBS DB
settlement by instalment basis, the Group generally allows THh o REB—RBRAEESEEIR
an average credit period of 30-180 days to its trade HIFHI0EE180H Z (= EHA -

customers. / g

/
/

/
/

P E AR RAR AT 202526 b [ 23 \
|

~



Notes to the Condensed Consolidated Financial Statements (continued)
fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2025 HE —ZE - FAF N A=+H It~ EA

10. TRADE AND OTHER RECEIVABLES (continued) 10. BSEWRERHnEWERE (&)
The following is an aged analysis of trade receivables net of RBEHR  REZHHAZHNE
allowance for credit losses presented based on invoice date SREWEE (MK {EHELEE) 2
at the end of the reporting period: BREC DTN -

30 September 31 March

2025 2025

—E-RE —E-RF

hB=+H =A=+—H

HK$’000 HK$’000

FET FET

(unaudited) (audited)

(REER) (fEE%)

0-180 days 0£180H 2,134,024 2,377,423
181-365 days 181HZ=365H 707,676 561,231
Over 365 days 365H M 2,972,742 2,761,028
5,814,442 5,699,682

11. IMPAIRMENT ASSESSMENT ON FINANCIAL 1. FHFERRENZEREER

ASSETS AND OTHER ITEMS SUBJECT TO ECL HAh1E B BB

MODEL

Provision matrix — debtors’ aging BiBEE - EXARK DT

The basis of determining the inputs and assumptions Er8z-_T_aFNA=+HL
and the estimation techniques used in the condensed NME A EBRAR A B SRR TR & A
consolidated financial statements for the six months ended BERBHRUARMGFAEZ EEH
30 September 2025 are the same as those followed in the FBRAEBHE_T_AF=H
preparation of the Group’s annual financial statements for —t+—BLEFEZFEMBREM
the year ended 31 March 2025. BEEER -
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Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2025 HE —E - FAF N A=+HB L/~ E A

12. TRADE AND OTHER PAYABLES 12. EZEMAREREMEMNRE
Trade and other payables comprise amounts outstanding B EMNEBLEMENERESE
for trade purchases and ongoing costs. The following is an BEORBENBEX RN KE&EE
aged analysis of trade and bill payables presented based B RBEHR - RERHHES
on the invoice date at the end of the reporting period: 2B GEMNRERENERE ZIRE

DT
30 September 31 March
2025 2025
—E-ARE —E-RhEF
hRB=+H =A=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(REER) (&&= Z)
0-90 days 0£90H 6,465,986 7,482,865
91-180 days 91H=180H 1,187,906 1,175,594
Over 180 days 1808 LA 4,885,374 3,868,100
Trade and bill payables B REMNERENEMNER 12,539,266 12,526,559
Other payables and accrued charges Hth &~ BRIE & B+ & F 807,971 1,358,934
Consideration payables FERRE 102,463 101,818
Construction cost payables R TIEER 585,430 735,848
Retention payables and security BURRES RIES

deposits received 1,227,309 1,252,940
Accrued staff costs FEETE T AR 230,453 250,291
Loan interest payables J?EHE Rl B, 409,613 395,105

Amounts due to non-controlling FERT T A B FEE R
interests of subsidiaries e IA 203,510 125,391
16,106,015 16,746,886

/
/\
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Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2025 HE —ZE - FAF N A=+H It~ EA

13. BANK AND OTHER BORROWINGS 13.

During the period, the Group obtained new bank and other
borrowings of approximately HK$13,782,727,000 and
made repayments in the amount of HK$12,094,192,000.
The loans bear interest from 0.70% to 6.60% per annum.
The proceeds were used to repay bank and other
borrowings and finance capital expenditures and general

working capital of the Group.

RITRHEMEER

B - NEEBSHILIRIT R E A
£ E#13,782,727,0008 7T * K&
#£12,094,192,000 8 TEX - B
BEXIZ0.70EE6.60/2 2 FH K5t
B o FTSEE AIEEERITRE
tEEARAEREEZEARRAY
M—REEED -

14. SHARE CAPITAL 14, RA
Number of Share
shares capital
REBE Bz
'000 HK$’000
TR FET
Ordinary shares of HK$0.01 each FREEC.0O1BITZBETT
issued and fully paid: MRS AR
At 1 April 2024 and RZZEZWFMA—AR
30 September 2024 —EZNFENA=TH 5,435,573 54,356
At 1 April 2025 and R-E-—HAFHNE—BE
30 September 2025 —E-RFNA=1+H 5,448,153 54,482
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15.

Notes to the Condensed Consolidated Financial Statements (continued)

AR S B R R Y = (4]

For the six months ended 30 September 2025 #Z —E - FHF N A=+H L/~ A

CAPITAL COMMITMENTS

During the year ended 31 March 2024, the Group, 78
EMEFE AR AT(“FEEBE5E") and each of the platform
companies entered into a cooperation framework
agreement and related agreements to establish 31|77 EL %
FREREERAREMEAR (“EEAPHR). The Group and

FAER{E 5T has respectively contributed registered capital
amounting to RMB606.4 million (approximately HK$659.1
million) and RMB909.6 million (approximately HK$1,010.7
million) into B K, and ELZF R has applied the capital
contributions and the new bank loan of RMB2.27 billion
(approximately HK$2.52 billion) obtained to acquire the
equity interests of each of the platform companies at the
aggregate consideration of RMB3.79 billion (approximately
HK$4.21 billion) from FRIEHEE OFII) B RREIRERE
4. The commitment of the Group regarding the B2
#X are set out in note 19 of the Group’s audited financial
statements for the year ended 31 March 2025.

During the period ended 30 September 2025, the Company
also provided undertaking to the banking facilities amounted
to a total of RMB9.93 billion granted to ELH# and the
platform companies.

As at 30 September 2025, the Group had capital
commitments in respect of the acquisition of property,
plant and equipment, construction materials and properties
under development contracted for but not provided in the
condensed consolidated financial statements amounting
to HK$107,642,000 (31 March 2025: HK$88,690,000),
HK$132,084,000 (31 March 2025: HK$142,016,000) and
HK$170,283,000 (31 March 2025: HK$167,537,000),
respectively, which would require the utilization of the
Group’s cash on hand and external financing. The Group
had undertaken to acquire shares of certain Chinese
enterprises and set up joint ventures in China.

15.

B ERE

HE-_Z-_ME=A=1+—AI1LE
E - A%ER - BAIEFEERAA
(TESBETHEEFERFEILE
EIER B HE LB EHE - UKIDR
NmEEFRRBZERERETA

AI(TEZEFRRK]) - KEBE KA
%ﬁaﬁ%%@ﬁ%¢mmaﬁﬁ
RARM606.4H BT (4659.1H
BET)RARKEIHETL(H
1,01078BEL) r MEEXFRE
FAZERBERMGIRITERA
E%zzﬂﬁ*(m25Miﬁx> %

BMREARBI7TIEITL(L4211E
&nﬂ@$ﬁ&¢%wwmﬁ%
BRRESWESFE RAIMNRAE
Wz o ARG B S EE R R 2 &
BEEARNEERE-_T_HF=A
=+ —BUEFEZEEZTERE
Bi5E19 ©

BHE-_Z-_RAFNAA=1HILH
B ARRB IR T EE RN
Aanra it ARKEIETLHIAR
IRITRVE R M T #21R -

RZZE-_RAFHLA=+H X£H
FEFTOWRE R RN EBREE M
WMEBEIME  BERRE 2
EMRRBERFTYES FIEL BE
107,642,000 L (ZE A F =
A=4+—H : 88,690,000/ L) *
132,084,000 L (ZE=HF=A
=+—H : 142,016,000/8 7t ) &
170,283,000 L (ZE=HF =A
=+—H : 167,537,000/ L) 2 &
BAEE - ZEREFTEPHALER
BERS RAIIEE - NEED K
B D P B R KA
Wiéﬁi%
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Notes to the Condensed Consolidated Financial Statements (contlnued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2025 # 2= ==

16. PLEDGE OF ASSETS

“HEAA=THIEREA

16.

As at 30 September 2025, the Group pledged bank
deposits of HK$205,050,000 (31 March 2025:
HK$310,447,000) and pledged property, plant and
equipment and investment properties of HK$7,534,527,000
(31 March 2025: HK$6,898,021,000) and certain
subsidiaries pledged their equity investments to banks to

secure loan facilities.

17. RELATED PARTY TRANSACTIONS

17.

The Group entered into the following material transactions

with related parties that are not members of the Group:

(i) During the period, the Group purchased gas in a
total amount of HK$1,006,000 (six months ended
30 September 2024: HK$1,012,000) from a joint

venture.

(ii) During the period, the Group sold kitchenware, gas
appliances, consumables and spare parts in a total
amount of HK$187,500,000 (six months ended 30
September 2024: HK$279,204,000) to joint ventures

and associates.

@iy ~ During the period, the Group earned engineering
design and construction revenue in a total amount of
HK$21,662,000 (six months ended 30 September
2024: HK$37,403,000) from joint ventures and

associates.
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RZEZRAFHLA=1+AH " &%
[ B 3 4R 17 17 505 205,050,000
Br(ZE-—AF=A=+—A8:
310,447,000 B 7L ) - E E#H ¥
¥ BEMREUREEDES
7,5634,527,0008 L (ZE - AF =
B=+—8 : 6,898,021,000/% JT )

BWAM B AR ERRARE T
RIT - LVESEREE -

BBAXS

REB BRI IEAEBEKE AR 2
AR THEAR S

) HA - AEBULRBRSE
1,006,000 T(BE=ET =
EFANA=Z+HILEANEAR :
1,012,000 T)M—EE&&E A
RIBEMSR -

@i HA - AEBULREE
187,500,000 T (HE -
“WFEAA=ZFTHIENEA -
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B BRI -
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BN P T2 R TUR
A# & % 521,662,000 7 7T
(BHE2-—Z-_mWFhA=+H
1E7}{@ A :37,403,000/87T) °



(v)

(Vi)

For the six months ended 30 September 2025 & &
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Notes to the Condensed Consolidated Financial Statements (continued)

EBRAR S B R MY AL ()
“ECRFAR=THIEREAR

17. RELATED PARTY TRANSACTIONS (continued) 17. BEARZ(8)
During the period, the Group purchased gas meters, v HA- - XEENBEE
consumables and spare parts in a total amount of 339,966,000 T (B 2= F
HK$339,966,000 (six months ended 30 September “IFEAB=FTHIENEA -
2024: HK$286,804,000) from joint ventures and 286,804,000/8 L) M& &R
associates. AR EE AR BRI - B
oo R -
During the period, the Group sold gas in a total v BHR - AEENLNBE
amount of HK$68,817,000 (six months ended 30 68,817,000 T (A EZ =T
September 2024: HK$75,512,000) to joint ventures. “WHFENA=FHIESNER -
75,512,000 7T ) [M1& & A &)
HERR o
The remuneration of key management of the Group V) AEBXEEEREzMenm
was as follows: N
Six months ended
BZTHAHLNEAR
30 September 30 September
2025 2024
—E-RE —E -
hBA=+H NA=+H
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REQER) (REEEZ)
Short-term benefits 52 BRAE A 26,234 22,492
Post employment benefits BEER 2R 36 36
26,270 22,628

The remuneration of key management is determined
by the remuneration committee having regard to the
performance of individuals and market trends.
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Notes to the Condensed Consolidated Fmanaal Statements (contlnued)
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For the six months ended 30 September 2025 # 2= ==

CONTINGENT LIABILITIES

On 30 March 2017, the Company received a form of
claim filed by a former director of the Company in the
Labour Tribunal of Hong Kong claiming approximately
HK$140 million (being the alleged loss of salary in the sum
of HK$21.6 million (annual salary of HK$7.2 million) for
the three financial years ended 31 March 2014 and the
aggregate bonus in the sum of approximately HK$118.4
million for the four financial years ended 31 March 2014)
and other unliquidated damages and interest from the
Company for the alleged wrongful dismissal by the
Company of a former director of the Company as a director
and an employee of the Company on 29 March 2011. By
the mutual consent of the parties to the claim, the claim
has been transferred to the Court of First Instance of the
High Court. In addition, the above former director and other
share option holders initiated legal proceedings against the
Company with regard to their respective purported exercise
of share options, which would have entitled the relevant
persons to a total of 110,000,000 shares of the Company.
In respect of the aforementioned legal proceedings, the
Company has sought advice from its legal advisors and has
been advised that there is a sound basis for defending the
above claims, no provision of contingent liabilities (2024 nil)
was provided as at 30 September 2025. For details of the
legal proceedings, please refer to the announcement of the
Company dated 2 June 2017 on the website of the Stock
Exchange (please note that the above former director has
since withdrawn his claims against the Company in respect
of HCA751/2017 referred to in the said announcement).
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ABOUT CHINA GAS

The Group is one of China’s largest trans-regional, integrated
energy suppliers and service providers. Focusing on China, it is
primarily engaged in the investment, construction, and operations
of city and township gas pipelines, gas terminals, storage and
transportation facilities, and gas logistics systems to deliver natural
gas and liquefied petroleum gas (LPG) to residential, industrial
and commercial users. The Group also builds and operates
compressed natural gas (CNG)/liquefied natural gas (LNG) fueling
stations while developing and applying natural gas and LPG
technologies. At China Gas, over two decades of exploration
and growth were translated into a full-fledged business portfolio
centered around piped gas, stretching across LPG, LNG, smart
energy services, gas equipment and kitchen appliances and grid-
based new retail in the private domain backed by stores.

BUSINESS REVIEW AND OUTLOOK

Since 2025, global economic and trade picture has been
subjected to a significant increase in uncertainties. The worldwide
implementation of “reciprocal tariffs” by the United States,
alongside with measures that escalate trade protectionism, has
intensified international trade frictions and deepened the trend
of deglobalization. In response to more challenging external
environment, Chinese enterprises effectively mitigated the impact
of tariffs by diversifying their export markets and implementing
strategies to boost domestic demand, thereby maintaining steady
growth in domestic industrial output.

Strong resilience is demonstrated in domestic economic recovery.
In the first three quarters, China’'s GDP grew by 5.2% year-on-
year, as prices began to show marginal increase, and the overall
economy maintains a stable and progressive development trend.
Gas industry in China, where policy support and market challenges
co-exist, underwent profound changes. To this end, the Group
proactively participated in the infrastructure construction initiated
by the Chinese government to upgrade urban and township
gas pipelines. It also actively promoted deeper reform in natural
gas pricing mechanism, making continuous contribution to the
improvement of price pass-through mechanism for residential gas
and strengthening of the market-based pricing for non-residential
gas, thereby helping the gas industry alleviate cost pressures
through flexible price adjustments.

Management Discussion and Analysis
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Management Discussion and AnaIyS|s (continued)
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BUSINESS REVIEW AND OUTLOOK (continued)

Challenges persist on the demand side of domestic natural gas,
with China’s apparent natural gas consumption decreasing
by 0.2% year-on-year to 317.75 billion m® from January to
September this year. The supply side is another story. The nation
has accelerated the implementation of its strategy to diversify
energy imports, increasing imports of pipeline gas and overseas
LNG to effectively ensure a stable balance between supply and
demand in the domestic market.

In the face of the evolving landscape, the Group adhered to
the core operational philosophy of “driving growth with digital
intelligence, reinventing our strategy, fortifying our economic
moat, and embarking on a new chapter of technological
transformation”, pursuing active and sound development across
all business segments. In the first half of the financial year, the
Group was, as always, committed to safety production; seized
policy opportunities for the gas business and explored users’
gas demand; drove product innovation and the launch of new
services for value-added businesses; accelerated the expansion
of the LPG business; and achieved breakthroughs in international
trading. Progress is notable in multiple areas across our energy
storage, electricity sales, and biomass businesses in terms of
gradual overseas markets expansion, laying a foundation for the
development of the integrated energy business. At the strategic
level, the Group has deeply advanced organizational reforms by
vigorously promoting deep integration of artificial intelligence (“Al”)
into business scenarios and accelerating the process of its digital
intelligence transformation.

During the period, the Group’s turnover decreased by 1.8%
year-on-year to HK$34,481,081,000; profit attributable to
owners of the Company decreased by 24.2% year-on-year to
HK$1,334,217,000. Basic earnings per share were HK24.73
cents, a year-on-year decrease of 24.4%. The free cash flow
reached HK$2,604,963,000, a year-on-year increase of 17.2%.
The proposed interim dividend was HK15.0 cents per share.
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Management Discussion and Analysis (continued)

SAFETY MANAGEMENT

The Group has always regarded safety management as a core
take, and is committed to building intelligent security safeguards
and establishing a new system for long-term safety management
and control. During the period, the Group has continued to
promote the transformation of the HSE system by using the
visualization system as a link, with an aim to achieving full-cycle
integrated management that covers design, construction, and
acceptance. Meanwhile, as the Group continued to develop Al
analytics engines, it has gradually formed a closed-loop chain
of digital intelligence management involving “system usage
— data accumulation — anomaly analysis — improvement and
enhancement”. In addition, the Group has bolstered its full-
process management and actively advanced the renovation and
operation-maintenance support of old gas pipelines and users’
facilities to foster a safe and stable environment for its high-quality
and sustainable development.
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Management Discussion and Analysis (continued)
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FINANCIAL AND OPERATIONAL HIGHLIGHTS HBERELERE

Six months ended

30 September
BEAA=+THLEAREA
2025 2024
—E_RE —T U Increase/
(unaudited) (unaudited) (decrease)

(REEZ) CRig®=Zz)  #Em/ Ofd)

Financial performance BRI
Turnover (HK$'000) BEEm(FET) 34,481,081 35,105,202 (1.8%)
Gross profit (HK$’000) ENFET) 5,505,527 5,855,695 (6.0%)
Profit for the period (HK$’000) BRER (FET) 1,768,085 2,263,915 (21.9%)
Free cash flow (HK$'000) BmBER(FET) 2,604,963 2,222,093 17.2%
Operational performance BEXRE
Number of piped gas projects EEMREBEHE 662 662 -
Connectable residential WTARIE B AT
users for city gas projects ERAPH
(million household) (BEF) 55.0 54.6 0.7%
Penetration rate of residential WHREEERAR
users for city gas projects BB 73.8% 72.2% 1.6 pts
Total natural gas sales volume RKARBEHERE
(million m®) (BETK) 17,414 17,128 1.7%
Natural gas sold through BBATEEFHEEN
retail business KAR 9,194 9,333 (1.5%)
Natural gas sold through long- BARHEEHES
distance pipelines and trade HEMKAR 8,220 7,795 5.4%
Natural gas sold through TEEBRAR
retail business (customer HEZREDM
breakdown) (million m?) (BEHK)
Residential ERAERF 2,590 2,587 0.1%
Industrial TX¥RF 4,885 4,938 (1.1%)
Commercial EEIEIS 1,554 1,590 (2.2%)
CNG/LNG refiling stations B4 RIERAR
hnsuh 165 219 (24.6%)
New connections (household) FEERE(F)
Residential ERBP 676,347 904,232 (25.2%)
Industrial T¥RF 1,213 1,316 (7.8%)
Commercial BEI:IS 20,360 24,906 (18.3%)
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Management Discussion and Analysis (continued)
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FINANCIAL AND OPERATIONAL HIGHLIGHTS

MBREBERE

Six months ended
30 September

BENA=THIEAER

2025 2024

—E_RE —EOF Increase/

(unaudited) (unaudited) (decrease)

(RBEX) (REEEZ)  Bm/ Ckd)

Accumulated number of ZHEEBRAPRES
connections and CNG/LNG B4 RIERAR
refilling stations MRk ()
(household/station)
Residential ERARF 49,128,135 47,955,499 2.4%
Industrial TERF 28,262 25,792 9.6%
Commercial EmERF 424,164 384,504 10.3%
CNG/LNG refilling stations B4 BAERAR
piliE=R 485 509 (4.7%)
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Management Discussion and Analy5|s (continued)
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NEW PROJECTS

During the period, in line with prudent financial policy as always,
no city piped gas project was added to the existing network.
As of 30 September 2025, the Group had cumulatively secured
662 piped gas projects with concession rights in 30 provinces,
municipalities, and autonomous regions in China, as well as 32
long-distance natural gas pipeline projects, 485 CNG and LNG
refilling stations for vehicles and vessels, one coalbed methane
development project, and 120 LPG distribution projects.

NATURAL GAS
Pipeline Construction and Connections

City gas pipelines form the backbone of operations for gas supply
enterprises. By building trunk and branch pipelines, the Group
connects its gas network to residential, industrial, and commercial
users.

As of 30 September 2025, the Group had cumulatively built
564,972 km of gas pipelines.

User Acquisition

From January to September 2025, real estate market continued
to be sluggish in China, as shown by sustained year-on-year
decline in new housing starts and completions. As a result, the user
acquisition in the gas industry continued to decline. During the
period, the Group connected new residential users by 676,347
households, down by approximately 25.2% year-on-year; as
of 30 September 2025, the Group had cumulatively connected
49,128,135 residential users, up by approximately 2.4% year-on-
year.

During the period, the Group connected 1,213 new industrial users
and 20,360 new commercial users. As of 30 September 2025,
the Group had cumulatively connected 28,262 industrial users
and 424,164 commercial users, representing a year-on-year
increase of approximately 9.6% and 10.3% respectively.
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NATURAL GAS (continued)
Natural Gas Sales

As the Group’s cornerstone business, the Group adheres to the
core principles of “reducing costs, boosting payment collection,
improving margin, and leveraging policies”. It actively aligns
business with the direction set by National Development and
Reform Commission regarding the implementation of market-
oriented natural gas reforms across provinces, municipalities,
and autonomous regions nationwide to ensure the supply
and price stability for residential natural gas, playing a part in
the sustainable development of China’s natural gas market.
Endeavors on price pass-through, another highlight, translated
into 26 provincial policies to this end, with local governments at all
levels implementing price adjustment as required by the Chinese
government. During this year, the Group adjusted the price of
residential gas price for 11 additional urban gas projects in,
among others, Nanning, Yiyang, Shuozhou, and Xuzhou.

During the period, the Group’s total natural gas sales amounted
to 17.41 billion m®, a year-on-year increase of 1.7%. Sales via city
and township pipelines accounted for 9.19 bilion m?, a year-on-
year decrease of 1.5%, while trading and direct-supply pipelines
contributed 8.22 billion m?, a year-on-year increase of 5.4%.

Empowered by digital and intelligent technologies, the Group has
improved its key account management system by integrating
channels, building platforms and establishing long-term and
stable cooperation, which drove the continued advancement
and service upgrade of the system. Meanwhile, the Group has
been enhancing its capability in gas supply coordination in the
upstream sector. Through optimization of the gas supply structure
and refinement of contractual procurement strategies with the
three major state-owned oil companies, it has secured a stable
and reliable access to upstream resources.

Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)
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NATURAL GAS (continued)

Users in the Transportation Sector (CNG/LNG Refilling
Stations for Vehicles and Vessels)

As of 30 September 2025, the Group boasted 485 CNG/LNG
refilling stations for vehicles and vessels. The faster expansion
of new energy vehicles has brought diversion pressure on
the transportation energy market in the long run, which has
traditionally been natural gas-based. However, given the cost
and environmental advantages of natural gas in heavy-duty truck
transport, marine fuel and industrial fields, the structural demand
in these segments is not diminishing.

Operating amid such changes in the market, the Group has
adopted a dual-track strategy to promote business development.
On one hand, the Group increased user loyalty and improved
the operation efficiency of existing assets by optimizing and
integrating the assets of inefficient refilling stations, enhancing
strategic cooperation with upstream gas suppliers and extending
customer resource networks; on the other hand, in response
to the national policy that encourages the transformation of
traditional oil and gas fueling stations into integrated-energy
service stations supplying oil, gas, electricity and hydrogen
altogether, the Group commenced the transformation of its
stations into ones that supply various types of fuel, aiming to
serve different kinds of vehicles at one place.
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LPG

The Group is deepening its development of the integrated LPG
industrial chain spanning upstream, midstream and downstream
operations, while comprehensively advancing services quality,
operation efficiency and profitability in the industry.

During the period, the Group continued to further the development
of core upstream capabilities and enhance international trading
capabilities. Having restructured its workforce for international
trading and its risk control system, the Group diversified the
resource sourcing and proactively advanced the implementation
of risk hedging measures, achieving substantial breakthroughs
in international trading. For its footing in the midstream, the
Group advanced its market-based operations of warehousing
and logistics, integrated warehousing and logistics resources,
improved overall operational efficiency and leveraged external
warehousing resources to drive breakthroughs in external
markets. It kept improving the construction of its domestic
trading and transportation platform. With digital empowerment,
it expanded its domestic distribution capabilities and further
optimized the synergy between domestic distribution and
warehousing and logistics. As for the downstream, the Group
focused on the three core management principles: enhancing
investment capabilities, innovating management models, and
strengthening resource reserves. Management was refined
through digital control, process and system standardization,
deeper collaboration between strategic synergy and ecosystem,
as well as on-site support. All these, coupled with the continuous
optimization of its investment model on end user market, have
contributed to the quality development of its retail business.

During the period, the Group’s LPG sales volume reached 1.928
million tons, representing a year-on-year decrease of 4.5%. The
LPG sales revenue totaled HK$8,382,600,000 (for the six months
ended 30 September 2024: HK$9,557,976,000), representing a
year-on-year decrease of 12.3%, and operating profit amounted
to HK$4,542,000 (for the six months ended 30 September 2024:
HK$2,013,000), up by 125.6% year-one year.

Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)
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VALUE-ADDED SERVICES

According to the National Bureau of Statistics, the total retail
sales of consumer goods was RMB36,587.7 billion from January
to September 2025, representing a year-on-year increase of
4.5%, of which the retail sales of consumer goods other than
automobiles amounted to RMB32,995.4 billion, representing a
year-on-year increase of 4.9%. As a whole, China’s consumption
maintained a momentum of growth. The Group has advanced the
intelligent transformation of the channel system for all aspects of
its value-added services business, and achieved the reshaping
of consumer scenarios through digitalization and upgrade of
operational efficiency through the establishment of an Al-powered
intelligent system. The Group focused on product optimization
and iteration, aiming to build a full-category product ecosystem,
and continued to enrich its core product mix, including kitchen
appliances, gas safety products, customized furniture and
selected household consumables. During the period, its water
purification services business was officially launched. Targeting
three core scenarios, which is “new residential projects +
industrial, commercial and welfare institutions + old communities”,
the new business has achieved first success in the building of
such product ecosystem.

During the period, the Group placed emphasis on strengthening
the development of retail and channel capabilities, deepening
business model innovation, and carried out refined operations
around core business scenarios and touchpoints by continuously
optimizing the supply chain, service processes and user
experience, driving sustained positive momentum in business
development. Its revenue from value-added services amounted
to HK$2,019,554,000, representing a year-on-year increase
of 0.3% and operating profit amounted to HK$1,015,352,000,
representing a year-on-year increase of 1.3%. Although for the
moment, the penetration rates of main offerings of value-added
services are relatively low, our constant upgrades of the operation
strategy for traditional channels, product portfolio diversifying
into broader assortments, new businesses growing at pace and
China’s favorable policies as consumption catalysts all make up
the enormous potential for this segment.
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INTEGRATED ENERGY

Strategically positioned as a “green city operator”, the Group
actively responds to the China’s “dual carbon” goals, and is
dedicated to becoming a leading integrated-energy service
provider in the industry. With behind-the-meter energy storage for
industrial and commercial users as its core business, the Group
also integrates businesses such as distributed photovoltaics,
charging piles, biomass energy and energy saving services. At the
same time, electricity sales business drives the integration and
development of the green electricity and green certificates, virtual
power plants and other emerging offerings, thereby creating a
synergistic multi-energy ecosystem and providing customers with
low-carbon and diversified energy solutions.

In this year, relevant national departments have intensively
introduced a series of policies including the Notice on Deepening
the Market-Oriented New Energy Feed-in Tariffs Reform and
Promoting the High-quality Development of New Energy ( {3
RREHEER EEEBM BN E  REFERSEEER
KA1 ) (Circular No. 136), the Notice on Accelerating the
Construction of the Electricity Spot Market ( { R 2 E NRE 1
WEMIHERTERRA) ) (Circular No. 394) and the Guiding
Opinions on Promoting the Consumption and Regulation of New
Energy ( (BARMEHERTRERUB M FIZHHEEE R) ) (Circular No.
1360), which have effectively stimulated energy storage demand
on the industrial and commercial user side. As a pioneer in the
industrial and commercial user-side energy storage business,
leveraging on its first-mover advantage and integration capabilities
to seize the opportunities from favorable policies, the Group
accelerated project implementation and market expansion, and
achieved scalable and rapid development of the segment.

Currently, the construction of a unified national electricity market
has entered its final sprint, as coverage of the electricity spot
market accelerated. The “medium-to-long term + spot” model has
become the mainstream trading model, highlighted by soaring
green electricity trading volumes and increasing marketization.
With active application of Al technologies to increase trading
accuracy, the Group has widened its profit channels by
aggregating resources through innovative models such as virtual
power plants and considering the actual operation of energy
storage projects.
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Management Discussion and Analysis (continued)
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INTEGRATED ENERGY (continued)

To capitalize on the opportunities presented by the global energy
transition and China’s “dual carbon” goals, the Group has taken
its first steps in various scenarios such as cogeneration, battery
cells, lithium carbonate and fruit residue co-firing. These efforts
have opened up brand new growth frontiers. The Group is
now actively playing a pioneering role in China’s drive to build a
modern energy system.

During the period, the operational capacity of 410.6 MWh was
added to the energy storage for industrial and commercial
users, together with 617.7 MWh in operation, a total of 1.2 GWh
capacity was contracted and installed; 70.8 MW in photovoltaic
projects was installed and launched; 3.6 billion kWh in electricity
sales and power distribution.
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Human Resources

Building a robust talent pipeline is central to the sustainable
development strategy of an enterprise. The Group is deeply
committed to a human capital-driven approach, and has fostered
a comprehensive talent development system and mechanisms for
better organizational effectiveness. Hence, the Group has already
established a full-fledged talent acquisition and internal training
system, and has always been nurturing young management in
its staff so as to refine the age structure company-wide. With
external certification and internal accreditation schemes rolling
in full steam, it has been building job-specific competencies for
its workforce on which its staff members will be able to perform
better and deliver more. Up and running are also its platforms for
vocational training, knowledge exchange, and experience sharing,
as engines of employee satisfaction and workplace wellbeing,
hence more China Gasers of excellence joining and staying.

In respect of remuneration policies, the Group has developed a
differentiated incentive system, taking into account the personal
qualification and professional experience of its employees, as
well as the specific remuneration levels of industry peers and the
local job market. In addition to basic salaries and pension fund
contributions, benefits such as discretionary bonuses, rewards,
share options or share awards are also granted to eligible
employees based on the Group’s financial results and their
performance.

Taking talents as a core driving force for sustainable development,
the Group never ceases to be committed to supporting employee
development, and establishes more knowledge sharing platforms,
incentive mechanisms and training programs to empower
employees in achieving personal growth and improvement,
thus injecting more doses of contributions and wisdom into the
Group’s story ahead.
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Management Discussion and Analy5|s (continued)
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Financial Review

For the six months ended 30 September 2025, the Group’s
turnover amounted to HK$34,481,081,000 (for the six months
ended 30 September 2024: HK$35,105,202,000), representing
a year-on-year decrease of 1.8%. The gross profit amounted
to HK$5,505,527,000 (for the six months ended 30 September
2024: HK$5,855,695,000), representing a year-on-year decrease
of 6.0%. The overall gross profit margin was 16.0% (for the six
months ended 30 September 2024: 16.7%). Profit attributable
to owners of the Company amounted to HK$1,334,217,000 (for
the six months ended 30 September 2024: HK$1,760,747,000),
representing a year-on-year decrease of 24.2%.

Earnings per share amounted to HK24.73 cents (for the six
months ended 30 September 2024: HK32.71 cents), representing
a year-on-year decrease of 24.4%.

Finance Costs

For the six months ended 30 September 2025, the finance costs
decreased by 0.3% to approximately HK$825,996,000 from the
same period last year.

Share of Results of Associates

For the six months ended 30 September 2025, the share of
results of associates amounted to HK$153,397,000 (for the six
months ended 30 September 2024: HK$256,309,000).

Share of Results of Joint Ventures

For the six months ended 30 September 2025, the share of loss
of joint ventures amounted to approximately HK$322,021,000
(for the six months ended 30 September 2024: losses of
HK$309,968,000).

Income Tax Expenses

For the six months ended 30 September 2025, the income tax
expenses decreased by 1.7% to HK$636,445,000 (for the six
months ended 30 September 2024: HK$647,264,000).
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Financial Review (continued)
Free Cash Flow

During the period, the Group had net operating cash
flow of HK$3,127,333,000 (for the six months ended 30
September 2024: HK$3,683,318,000) and free cash flow of
HK$2,604,963,000 (for the six months ended 30 September
2024: HK$2,222,093,000), by effectively controlling its capital
expenditure and accelerating the accounts receivable collection.

Liquidity

The Group’s primary business generates cash flow that steadily
increases over time. Coupled with an effective and well-
established capital management system, the Group continued to
maintain stable operations development and healthy cash flow
even amid ongoing uncertainties in the macro-economy and
capital market.

As at 30 September 2025, the Group’s total assets amounted to
HK$152,237,012,000 (31 March 2025: HK$148,220,570,000).
Bank balances and cash amounted to HK$12,912,187,000 (31
March 2025: HK$9,163,796,000). The Group had a current ratio
of 1.04 (31 March 2025: 0.95). The net gearing ratio was 0.748 (31
March 2025: 0.788), as calculated on the basis of net borrowings
of HK$47,424,153,000 (total borrowings of HK$62,868,140,000
less trade facilities related to short-term letters of credit for the
LPG imports of HK$2,531,800,000 and bank balances and cash
of HK$12,912,187,000) and net assets of HK$63,421,331,000 as
of 30 September 2025.

The Group follows a prudent financial management policy, under
which the majority of its available cash is deposited in reputable
banks as demand and time deposits.
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Financial Review (continued)
Financial Resources

The Group has been actively building long-term and stable
partnerships with principal banks in China and abroad. As the
Group’s principal partners, Industrial and Commercial Bank of
China Limited, China Construction Bank Corporation, Bank of
Communications Co., Ltd., Bank of China Limited, Industrial Bank
Co., Ltd. and China CITIC Bank Corporation Limited have offered
comprehensive financial services across all operations, including
credit facilities for a maximum term of 15 years and a total credit
line exceeding RMB70 billion, providing strong financial support
for the Group’s project investments and stable operations. In
addition to major domestic financial institutions, other major banks
in China and abroad, such as The Hong Kong and Shanghai
Banking Corporation Limited, Hang Seng Bank Limited, Nanyang
Commercial Bank, Limited, MUFG Bank, Ltd. and Sumitomo
Mitsui Banking Corporation, have also granted long-term credit
lines to the Group. As of 30 September 2025, over 30 banks had
offered the Group loans and stand-by credit facilities of more than
RMB140 billion in total. Such bank loans are generally applied to
support the Group’s operations and project investments.

The Company and the Group’s wholly-owned subsidiaries
incorporated in China are all active in issuing RMB debt financing
instruments on interbank markets in China. As of 30 September
2025, the total balance of RMB debt financing instruments issued
by the Group amounted to RMB17.05 billion.

As at 30 September 2025, the Group’s total bank loans and other
loans amounted to HK$62,868,140,000.

The Group’s operating expenses and CAPEX have been financed
by operating cash flow, indebtedness, and equity financing. The
Group has maintained a sufficient source of funds to fulfil its future
CAPEX and working capital requirements.
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Financial Review (continued)
Foreign Exchange and Interest Rate

As always, the Group attaches great importance to the
management and control of foreign exchange and interest rate
risks. It continuously monitors the global macroeconomic trends
and changes in market interest rates and exchange rates, and
optimizes its debt structure accordingly, with an aim to effectively
mitigate potential risks arising from financial market fluctuations.

In terms of exchange risk management, the Group adheres to
a prudent and measured policy orientation, adjusts domestic
(RMB) and foreign currency debt structures flexibly and offsets
the exchange rate risk exposure from its international trade and
a small portion of foreign currency debts by leveraging exchange
rate and interest rate hedging and other derivatives, in order to
significantly reduce potential exchange risk and mitigate the effect
of exchange fluctuation on its performance.

In terms of interest rates risk management, the Group maintains
flexibility in the control over foreign currency debt by adjusting
financing currencies and maturity profiles in response to market
conditions in time and on an as needed basis. During the period,
in view of the low interest rates in China as well as the sustained
downward trend in offshore RMB interest rates, the Group took
full advantage of the sources of RMB financing available in such
environment to optimize its financing structure and bring down its
overall financing costs.

Leveraging the above comprehensive management measures,
the Group has maintained steady and resilient performance amid
a complex and evolving financial environment, with continuously
enhanced risk management capabilities that lays solid foundations
for sustaining its high-quality development.

Management Discussion and Analysis (continued)
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Financial Review (continued)

Cash Flows, Contract Assets/Liabilities, Trade
Receivables, and Trade and Bill Payables

As at 30 September 2025, the Group recorded contract assets
of HK$11,614,193,000 (31 March 2025: HK$11,753,650,000),
contract liabilities of HK$7,317,574,000 (31 March 2025:
HK$7,921,488,000), trade receivables of HK$5,814,442,000 (31
March 2025: HK$5,699,682,000), and trade and bill payables of
HK$12,539,266,000 (31 March 2025: HK$12,526,559,000).

During the period, the Group further strengthened its prudent
investment approach by controlling the growth of contract assets
and trade receivables while managing its operating and free cash
flows efficiently to continue to improve full-year free cash flow.

Charge on Assets

As of 30 September 2025, the Group pledged property, plant
and equipment and investment properties of HK$7,534,527,000
(31 March 2025: HK$6,898,021,000), pledged bank deposits of
HK$205,050,000 (31 March 2025: HK$310,447,000) and certain
subsidiaries pledged their equity investments to banks to secure
loan facilities.

48 CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report

BA 5 R ()

Iﬁ-ﬁ/m‘ g\’]ﬁé/ﬁfi EEE‘EL&,&E
FUREZERERRENRE

RZZ-_HAFNB=1+H AE£EEAH
BE/11,614193,0008 T (—E - HE
=HB=4+—8 : 11,753,650,000/% 7T ) -
AHAEART7,317,574,0008 T (Z S -1
F=F=+—8 :7,921,488,000/& ) -
Z 5 & U BR 3% 5 5,814,442,0007%8 7T (=
E-RFE=ZA=+—H : 5699,682,000

B BESZEMNEZRENEEA
12,539,266,000 8 T (ZE A F = A
=+—H :12,526,559,000# ) °
REAR - AEEE —Poa b iBREIEE - 2
%\Julﬁﬁﬁéﬁif’f%ﬂ’iﬂ&mmié BES
MEREBBLRESRAMNEMRBEERN  HEIR
ﬂ%igﬂﬂfﬁﬁ/m ©

BKHEE
HE-_ZT-_AFNAA=1H A&£H

KHYME BERIXEBEREEMYE
£7,534,527,0008 L (ZE-_RAF = A
=+—H : 6,898,021,000/87T) * &K H
$R1T1F 7K /5205,050,000/8 7L ( —ZE - F4F
=A=+—8 : 310,447,000/ 7T) & ZB5H
MR R AMER AR E FIRTT - LIRS
BIEE -



Management Discussion and Analysis (continued)

Financial Review (continued)
Capital Commitments

As at 30 September 2025, the Group had capital commitments
in respect of the acquisition of property, plant and equipment,
construction materials for property, plant and equipment
and properties under development contracted for but not
provided in the consolidated financial statements amounting
to HK$107,642,000 (31 March 2025: HK$88,690,000),
HK$132,084,000 (31 March 2025: HK$142,016,000) and
HK$170,283,000 (31 March 2025: HK$167,537,000),
respectively, which would require the utilization of the Group’s
cash on hand and external financing. It had undertaken to acquire
shares of certain Chinese enterprises and set up joint ventures in
China.

Contingent Liabilities

As at 30 September 2025, the Group did not have any material
contingent liabilities (31 March 2025: nil).

SIGNIFICANT EVENTS AFTER THE REPORTING PERIOD

There have not been any significant events affecting the Group
after 30 September 2025.

Compliance with Appendix D2 to the Listing Rules

Pursuant to paragraph 40(2) of Appendix D2 to the Listing Rules,
save as disclosed herein, the Company confirmed that the current
information in relation to those matters set out in paragraph 32 of
Appendix D2 to the Listing Rules has not changed materially from
the information disclosed in the Company’s annual report for the
year ended 31 March 2025.
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Prospects
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China’s economy is now sailing in industrial restructuring and
fluctuations in international energy prices as well as the RMB
exchange rate, with an ever-evolving political landscape worldwide
and economic dynamics to complex things up even more. Yet
the Chinese government is always pumped with the courage
and wisdom to ride out the waves head-on. Market stabilizing
stimulus packages of monetary and financial policies are here to
help, freshly announced on the joint press briefing by the People’s
Bank of China, National Financial Regulatory Administration and
China Securities Regulatory Commission in late September.
Following this, also in place with strings of initiatives deployed by
the National Development and Reform Commission, Ministry of
Finance, and Ministry of Housing and Urban-Rural Development,
first suite of many among Beijing’s doses of economic stability and
market confidence. More are on the way from our perspective,
stronger and more purpose-serving, to come along at the right
time as the right cure for China’s economy. While smoothing
things out in the capital markets, such policies will also come
together as an enabling ecosystem for the Group to play.

Amid the economy rebound step by step, the Group will stay its
central course of “progressing payment collection, growing dollar
margin, cutting costs as well as upskilling the workforce for quality
and development”. At China Gas, a bold innovator and trailblazer,
safety will remain at the heart of everything it does. It will put
itself on deep dives for user-centered offerings to maximize
value, diversifying its presence in the industrial chain. Its growing
portfolio will stretch all the way from user-side energy storage
and biomass to residential upgrade solutions, household services
and other value-added services, all as new growth engines for
its performance. Staying relevant to opportunities embedded in
policies, it will boast a keen eye on and a smart game plan for
them, translating opportunities into drivers for the twin growths in
its results and shareholder value.
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A trailblazer since day one, China Gas will keep a keen eye
on what’s new in markets at home and abroad to renew its
operations toward brand-new chapters and foster fresh growth
engines for profits. For the natural gas segment, continued
efforts to propel cost reviews of distribution returns and the
implementation of the price pass-through mechanism will be
here to put the Group in stable returns and stronger profitability.
Its engineering-construction business of “old-neighborhood
renovation” will also gain momentum from government grants
to-be-secured on the back of supporting policies to this end.
Under the backdrop of the China’s housing market stabilizing
after a downturn, there is limited room for further decline in
new connections of household user. Further weaving together
upstream and downstream resources of the LPG industry and
renewing the business model, the Group will escalate the synergy
among its trading, its terminal segment and its digital systems,
the powerhouse for the core profitability of its trading and terminal
businesses. As for value-added services, another flagship
segment of the Group, riding on the country’s trade-in policy
to drive consumption, we evolve our operations strategies for
traditional channels tailored for prevailing consumption trends. The
Group’s ever-improving product portfolio of value-added services,
the groundwork for its performance excellence, will further go
diversified as the Group will further its steps for new offerings,
sending the businesses to yet larger market shares. Its integrated
energy will be refreshed by the implementation of biomass and
other integrated energy projects going full steam ahead. Its energy
storage for industrial and commercial users, another signature
offering, will help fuel its PV and other segments. And on the back
of its electricity sales, another halo offering, its trading of green
electricity and green certificates and other services including
power operations and maintenance are set to grow and prosper.
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Prospects (continued)
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For better operations amid the interplay of market and policy
catalysts, the Group will nurture and renew business models
closely intertwined with the consumption patterns, hence
upgrades of its operations. At China Gas, an enterprise moving
itself toward a digitalized future as a top priority, management will
go digital and intelligent. Here, digital technologies such as Big
Data and cloud computing will drive up its operations efficiency
and decision-making, while digital platforms will bring about data
interconnection and resource allocation better-grounded, pivoting
the Group into more competitive edges. Its workforce, to be
thriving on more endeavors in HR management and upskilling,
will grow into a more vibrant one with more headcounts and
incentives for the top minds. For chapters ahead, its management
team of performance and expertise will anchor up its talent pool as
well as its future in the long run.

The future China Gas story will be a storm-weathering one, where
resilience will meet diligence to ride out adversity. On track to
“pump in confidence, build up faith, evolve management, enhance
workforce, renew strategies and diversify offerings”, the Group will
stay committed to operations for high-quality development and
sustainability in diligence, efficiency and pragmatism as always.
Dreaming bigger and delivering more, it will push the envelope
across its operations, reimagining the future for the industry and
the society. China Gas will be here for communities and the
general public with its “smart” energy, and “green” keystones for
China’s economic momentum. Sailing toward industry leadership
among integrated-energy service providers, it will pump out
greater value for the society, shareholders and China Gasers.
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INTERIM DIVIDEND

The Board declared an interim dividend of HK15.0 cents per
Share for the six months ended 30 September 2025 (six months
ended 30 September 2024: HK15.0 cents per Share with an
option of scrip dividend).

The interim dividend will be paid on or about 6 February 2026
(Friday) to Shareholders whose names appear on the register of
members of the Company on 9 January 2026 (Friday).

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the Shareholders who are entitled
to the interim dividend for the six months ended 30 September
2025, the register of members of the Company will be closed
from 7 January 2026 (Wednesday) to 9 January 2026 (Friday),
both days inclusive, during which period no transfers of Shares
will be registered.

In order to qualify for the interim dividend, all transfers of Shares
accompanied by the relevant share certificates must be lodged
with the branch share registrar and transfer office of the Company
in Hong Kong, Computershare Hong Kong Investor Services
Limited at Shops 1712-16, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wan Chai, Hong Kong for registration no
later than 4:30 p.m. on 6 January 2026 (Tuesday).
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

In the opinion of the Board, the Company has complied with all
the code provisions of the CG Code throughout the six months
ended 30 September 2025, except for deviation of the following:

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should
not be performed by the same individual. Under the current
organization structure of the Company, the functions of chief
executive officer are performed by the Chairman, Mr. LIU Ming
Hui. Mr. LIU provides leadership to the Board and undertakes the
management of the Group’s business and overall operation, with
the support from other Executive Directors, vice-presidents and
senior management. The Board considers that this structure will
not impair the balance of power and authority between the Board
and the management of the Company, and has been effective in
discharging its functions satisfactorily. The Board will review the
reasonableness and effectiveness of the structure from time to
time.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code. Having made
specific enquiry with all Directors, all Directors confirmed that they
have complied with the required standard set out in the Model
Code throughout the six months ended 30 September 2025.
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES

As at 30 September 2025, the interests and short positions of
the Directors and chief executives of the Company in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO which
were required (a) to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken
or deemed to have under such provisions of the SFO); or (b)
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to the Company and the
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(A) Ordinary Shares of HK$0.01 each A SREEOIEBITZEBER

Approximate

percentage of total

issued Shares

as at

Number of 30 September

Name of Director Nature of interest Shares held 2025 (%)

HR=ZE=HF

hAB=+H

ERITROLH

BEgE ERME FERGEE BABE D (%)

(note 1)

(PFF=E1)

Mr. LIU Ming Hui (“Mr. LIU”) Personal and corporate 735,102,328 13.49
2UBARE S A (TR £ D) BAREE (note 2)
(PMx2)

Mr. HUANG Yong (“Mr. HUANG”)  Personal 164,783,200 3.02
EEAE(ELE]D fEA (note 3)
(PM5E3)

Mr. ZHU Weiwei Personal 6,000,000 0.11

KREELE fELA
Ms. LI Ching Personal 2,000,000 0.04
TRt EA
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" Disclosure of Interests (continued)
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN

EERRETHRAERRAO RAEBR G

SHARES AND UNDERLYING SHARES (continued) 2R (E)
(A) Ordinary Shares of HK$0.01 each (continued) A ESREEOIEBTZLERE)

Approximate

percentage of total

issued Shares

as at

Number of 30 September

Name of Director Nature of interest Shares held 2025 (%)

HR=ZE=-HF

hB=+H

ERITROBH

BEnE ERME iR E B BABE (%)

(note 1)

(M5E1)

Prof. LIU Mingxing Personal 800,000 0.01
217 B EA

Mr. ZHAO Yuhua Personal 2,400,000 0.04
HEELE fEA

Dr. MAO Erwan Personal 2,200,000 0.04
E-BEL EA

(B)

Ordinary shares of HK$1.00 each of China Gas

Fortune Marine Transportation Limited (“China Gas
Fortune Marine”) (associated corporation of the

Company)

ETRBEERQAT(EHEE]D
(XXFzHBEEE) EREE
1.008 T2 EBR

B)

Approximate
percentage of
total issued shares
of the associated
corporation of

the Company

as at

Number of 30 September

Name of Director Nature of interest shares held 2025 (%)

HR=ZE=-HF

hB=+H

AN TEEEE

ERITROBH

BEENE EEME iR E B BABE D (%)

(note 4)

(PfF3E4)

Mr. LIU Corporate 189,356,089 60.00
25t A E (note 5)
(H$3E5)
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN EERBSTHRASRKRG RERERKREG

SHARES AND UNDERLYING SHARES (continued) ZRERR(4)
(C) Ordinary shares of US$0.0001 each of YPH Inc. (C) EmELTERERIAEMR
(“YPH?”) (a subsidiary of the Company) Z2))(RATZHBELAR)BRE
{60.0001 £ T 2 E B

Approximate

percentage of

total issued shares

of the subsidiary

of the Company

as at

Number of 30 September

Name of Director Nature of interest shares held 2025 (%)

R-BZ-HF

hA=+H

EARAB B AT

ERITROLH

BEgE ERME FrEROEE BABE D (%)

(note 6)

(Mi3E6)

Mr. LIU Personal and corporate 217,500,000 43.50
%4 B A KEE (note 7)
(M$3E7)

Mr. HUANG Personal 100,000,000 20.00
HiAE fEA (note 7)
(M$3E7)
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Disclosure of Interests (continued)

EENE (&)

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

(D) Ordinary shares of RMB1.00 each China Gas
Biomass Energy Technology (Asia) Limited (“China
Gas Biomass”) (a subsidiary of the Company)

EERRETRAEBRRAO RAEBR G
Z R (1)

(D) HREVEEEFERE (M) BIR
AT HREWE ) (DT M
BARBREEARE1.00T2Z
ZER

Approximate
percentage of total
issued shares of

the subsidiary of

the Company

as at

Number of 30 September

Name of Director Nature of interest shares held 2025 (%)

HR=ZE=HF

hA=+H

AATME DT

ERITROBH

BEgE ERME FrEROEE BABE D (%)

(note 8)

(Mi3E8)

Mr. LIU Corporate 150,000,000 30
25 EE (notes 9)
(M43£9)

Prof. LIU Corporate 150,000,000 30
2285 EE (notes 9)
(M$3£9)

Mr. HUANG Corporate 50,000,000 10
HiAE EE (notes 9)
(M$3£9)
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

(E)

Notes:

Interest in China Gas Hongming Electricity Sales
Limited* (“China Gas Hongming”) (a subsidiary of

the Company)

Disclosure of Interests (continued)

EENE (&)

EERRETRAEBRRAO RAEBR G
Z TR (48)

(E) R REZAESHHEERRAF
(THREA L (RDFZHED
A) 2w

Approximate
percentage of

interest

of the subsidiary

of the Company

as at

30 September

Name of Director Nature of interest Interest held 2025 (%)

HRA-ZE-HF

hA=+H

EATMELT

BEEng ERME iR EIPEABEIHE(%)

(note 10)

(MiEE10)

Mr. LIU Corporate 60,921,518.18 7.00
2%k EE (note 11)
(P5E11)

Mr. HUANG Corporate 52,218,444.16 6.00
EHiAE Nl (note 11)
(f5E11)

Ms. LIU Chang Corporate 87,030,740.26 10.00
25 L+ = (note 11)
(PfF3E11)

The percentage was calculated based on 5,448,152,741 Shares in

issue as at 30 September 2025.

Mr. LIU was deemed to be interested in a total of 735,102,328

Shares, comprising:

i) 300,471,228 Shares beneficially owned by Mr. LIU;

(i) 334,631,100 Shares beneficially owned by Joint Coast
Alliance Market Development Limited (“Joint Coast”), a
company wholly-owned by Mr. LIU directly; and

(iii) 100,000,000 Shares beneficially owned by China Gas Group
Limited (“CGGL”), which was owned as to 50% by Joint
Coast, a company wholly-owned by Mr. LIU directly.
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Disclosure of Interests (continued)
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

3.

Mr. HUANG was deemed to be interested in a total of 164,783,200
Shares, comprising:

(i) 164,013,200 Shares beneficially owned by Mr. HUANG; and

(i) 770,000 Shares held by Ms. ZHAO Xiaoyu, the spouse of
Mr. HUANG.

The percentage was calculated based on 315,593,482 shares of
China Gas Fortune Marine in issue as at 30 September 2025.

Mr. LIU was deemed to be interested in 189,356,089 shares of
China Gas Fortune Marine beneficially owned by China Gas Group
Limited (incorporated in Anguilla) which was owned as to 50% by
Joint Coast, a company wholly-owned by Mr. LIU directly.

The percentage was calculated based on 500,000,000 shares of
YPH in issue as at 30 September 2025.

Mr. LIU was deemed to be interested in a total of 217,500,000
shares of YPH, comprising:

(i) 117,500,000 shares of YPH beneficially owned by Wonderful
Pearl (BVI) Limited, a company wholly-owned by Mr. LIU;
and

(i) a put option in 100,000,000 shares of YPH jointly and
severally granted by Mr. LIU and Mr. HUANG under the
acquisition agreement (as announced on 10 March 2022)
and its amendments (as announced on 15 November 2024)
(“the Acquisition Agreement and its Amendments”), and Mr.
LIU was therefore deemed to be interested in 100,000,000
shares of YPH.

In addition, Mr. HUANG was also deemed to be interested in
100,000,000 shares of YPH pursuant to a put option jointly and
severally granted by Mr. LIU and Mr. HUANG under the Acquisition
Agreement and its Amendments.

For further details, please refer to the announcement of the
Company dated 15 November 2024 and the circular of the
Company dated 29 November 2024.
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

8. The percentage was calculated based on 500,000,000 shares of
China Gas Biomass in issue as at 30 September 2025.

9. (i) Mr. LIU and Prof. LIU were deemed to be interested in
150,000,000 shares of China Gas Biomass beneficially
owned by Shining Innovation Limited (“Shining Innovation”),
a company owned as to 50% each by Mr. LIU and Prof. LIU.

(ii) Mr. HUANG was deemed to be interested in 50,000,000
shares of China Gas Biomass beneficially owned by Dragon
Media Enterprise Limited (“Dragon Media”), a company
wholly-owned by Mr. HUANG.

10.  China Gas Hongming was incorporated in the PRC. It has not issued
any shares. Its registered capital is RMB870,307,402.60.

1. ) Mr. LIU was deemed to be interested in 7.00% of China Gas
Hongming through paid capital of RMB60,921,518.18 by
China Dual Carbon Management Technology Limited (“China
Dual Carbon”) which is wholly-owned by Mr. LIU.

(i) Mr. HUANG was deemed to be interested in 6.00% of China
Gas Hongming through paid capital of RMB52,218,444.16
by Brilliant Linkwise Limited (“Brilliant Linkwise”) which is
wholly-owned by Mr. HUANG.

(iii) Ms. LIU Chang was deemed to be interested in
10.00% of China Gas Hongming through paid capital of
RMB87,030,740.26 by Beauty Asia Limited (“Beauty Asia”)
which is wholly-owned by Ms. LIU Chang.

Disclosure of Interests (continued)
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Dlsclosure of Interests (continued)
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

Save as disclosed above, as at 30 September 2025, none of the
Directors nor the chief executives of the Company had or was
deemed to have any interests or short positions in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
were required (a) to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken
or deemed to have under such provisions of the SFO); or (b)
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

SHARE-BASED COMPENSATION SCHEMES

The Company has adopted a share option scheme on 20 August
2013 (which was terminated on 23 August 2023) (the “2013 Share
Option Scheme”), a share award scheme on 27 November 2020
(the “Share Award Scheme”) and a new share option scheme
on 23 August 2023 (the “2023 Share Option Scheme”) for the
purpose of recognizing the contributions of eligible employees
and eligible persons and providing them with incentives in order to
retain them for continual operation and development of the Group
and to attract suitable personnel for further development of the
Group. Please refer to the circular of the Company dated 20 July
2023 for details.
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SHARE-BASED COMPENSATION SCHEMES (continued)

(A)

2013 Share Option Scheme

As at 1 April 2025, the outstanding share options
exercisable under the 2013 Share Option Scheme is
3,000,000, all of which lapsed on 24 May 2025.

The purpose of the 2013 Share Option Scheme is to (a)
provide the Group with a platform to reward or incentivise
eligible persons who have contributed or will, in the opinion
of the Board, contribute to the Group; and (b) to encourage
eligible persons to work towards enhancing the value of the
Company and its Shares for the benefit of the Company
and the Shareholders as a whole.

Particulars of the 2013 Share Option Scheme are set out in
note 35 to the Group’s audited financial statements for the
year ended 31 March 2025 and details of movements in the
share options under the 2013 Share Option Scheme during
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the six months ended 30 September 2025 are summarized ANEAMZT—=FERETEZ
as follows: B Ei BT
Number of share options
BREsE
Balance Lapsed/ Balance
Exercise asat Granted  Exercised  cancelled asat
Name or category price 1 April during during during 30 September
of grantee Date of grant  Exercise period (HKS) 2025  theperiod  theperiod  the period 2025
R R
ot S 3 ot S 3
%8  mA-A RER R Rk RAZTE
RRAERAER RHAH T (B7) &R Rt RN/ &R
Service Providers 24 May 2023 24 May 2023 to 10.50 3,000,000 - — 3,000,000 -
(note 1) 23 May 2025 (note 2)
iRt Z$-ZF CECTERACTRRE . (MER)
(FzE1) RA-tMA —Z-RFRA-TZR
Total 3,000,000 - - 3,000,000 -

&t
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Disclosure of Interests (continued)
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SHARE-BASED COMPENSATION SCHEMES (continued)

A)

2013

Notes:

Share Option Scheme (continued)

Such share options were granted to a service provider under
the 2013 Share Option Scheme who provides services to
the Company on a continuing basis that are conducive to
the long term development of the Company’s ordinary and
usual course of business, and the scope of services mainly
include providing professional analysis and advice in respect
of the Company’s corporate communications, positioning
and strengths in the industry and capital market, with a view
to enhancing the competitiveness of the Company in the
above matters.

The share options shall be vested within two years from
the date of grant, i.e. 24 May 2023 to 23 May 2025. The
exercise of the share options is subject to the conditions
of performance targets to be determined by the Company
from time to time, and the Company will determine whether
the grantee meets such performance targets based on
the performance appraisal results and taking into account
factors such as the grantee’s contributions towards the
long-term development of the Company. The Company has
established an appraisal mechanism to assess the fulfilment
of performance targets by its employees, which are linked
to the Company’s strategic goals and values. The appraisal
mechanism uses a scoring system based on a matrix of
qualitative and quantitative indicators that vary according to
the roles and responsibilities of the relevant employees. The
indicators include, but are not limited to, measures of work
quality, efficiency, collaboration, management and strategy.
The scoring system evaluates both the employee’s regular
duties and the strategic objectives or tasks assigned for the
appraisal period. The Company intends to make reference to
this appraisal mechanism to set and review the performance
targets of the grantee periodically. Exercise of the options
is also subject to the condition that the grantee shall remain
as an external consultant of the Company at the time of
exercise of share options. While the share options do not
have a minimum vesting period of 12 months, the Company
considers that the grant of share options to the grantee is
subject to the performance targets and the other conditions
as mentioned above, and could effectively incentivize the
grantee to contribute to the long-term development and
growth of the Group.
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SHARE-BASED COMPENSATION SCHEMES (continued)

(A)

(B)

2013 Share Option Scheme (continued)

Notes: (continued)

2. The closing price of the Shares immediately before the
date 24 May 2023 on which the options were granted
was HK$9.55 per share. The aggregate fair value of such
3,000,000 share options at the grant date amounted to
approximately HK$5,796,000. The fair value of equity-settled
share options granted was estimated as at the date of grant
based on 24 May 2028. For further details of the accounting
policy adopted for the fair value of the share options, please
refer to note 35 of the Group’s audited financial statements
for the year ended 31 March 2025.

2023 Share Option Scheme

The 2023 Share Option Scheme was approved at the
annual general meeting and adopted on 23 August 2023.

The purpose of the 2023 Share Option Scheme is to (a)
recognise and reward the contribution of certain eligible
participants to the growth and development of the Group
and to give incentives thereto in order to retain them for the
continual operation and development of the Group; and (b)
to attract suitable personnel for further development of the
Group.

Pursuant to the limit stipulated under the 2023 Share Option
Scheme, as of 30 September 2025, the maximum number
of share options permitted to be granted thereunder was
544,033,577, representing approximately 9.99% of the
number of total issued Shares as of 30 September 2025.
The maximum number of share options permitted to be
granted to service providers was 54,403,357, representing
0.999% of the number of total issued Shares as at 30
September 2025.
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SHARE-BASED COMPENSATION SCHEMES (continued)
(B) 2023 Share Option Scheme (continued)

%2 SR BN 5T &8I (4)
(B) —E-=FERETEE)

Regarding the maximum entitlement of each eligible
participants under the 2023 Share Option Scheme, unless
Shareholders’ approval is obtained in accordance with
the Listing Rules, the Board cannot grant any option
(“Triggering Option”) to any eligible participant which, if
exercised, would result in that eligible participant becoming
entitled to subscribe for such number of Shares as, when
aggregated with the total number of Shares already issued
or to be issued to him upon exercise of all options granted
to him under the 2023 Share Option Scheme or any other
share option scheme in the 12-month period immediately
preceding the grant date of the Triggering Option to exceed
one per cent of the number of Shares in issue as at that
grant date.

As at 30 September 2025, there is no outstanding share
options exercisable under the 2023 Share Option Scheme.

No share options were granted, exercised, lapsed or
cancelled under the 2023 Share Option Scheme during
the six months ended 30 September 2025. The maximum
number of share options available for grant under the
scheme mandate and service provider sub-limit of the
2023 Share Option Scheme as at the beginning and end
of the period is 544,033,577 and 54,403,357, representing
approximately 9.99% and 0.999% of the total issued shares
of the Company as at both 1 April 2025 and 30 September
2025 respectively.

SHARE AWARD SCHEME

The Company adopted the Share Award Scheme on 27
November 2020 and amended and restated by the Board
with effect from 23 August 2023 such that only grant of
awards involving existing Shares may be made hereunder
and no further grant of awards involving new Shares may
be made under the amended and restated share award
scheme.
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SHARE-BASED COMPENSATION SCHEMES (continued)

(©)

SHARE AWARD SCHEME (continued)

The purposes of the Share Award Scheme are to recognise
the contributions by certain eligible persons and to provide
them with incentives in order to retain them for the continual
operation and development of the Group and to attract
suitable personnel for further development of the Group.

Pursuant to the Share Award Scheme, the Board may
from time to time at its absolute discretion select eligible
persons including the Directors, senior management and
consultants of any member of the Group and employees of
any member of the Group to participate in the Share Award
Scheme and determine the Shares to be awarded. The
Scheme shall be valid and effective for a term of 10 years
commencing on the adoption date.

The Board shall not make any further award of Shares
under the Share Award Scheme which will result in the
total nominal value of the aggregate of Shares awarded
by the Board under the scheme exceeding 5% of the
issued share capital of the Company from time to time. For
avoidance of doubt, the awards lapsed in accordance with
the terms of the Share Award Scheme will not be counted
for the purpose of calculating the limit of the scheme. The
maximum number of Shares which may be awarded to a
selected participant under the Scheme shall not exceed 1%
of the issued share capital of the Company in any 12-month
period.

Tricor Trust (Hong Kong) Limited was appointed as a
trustee of the Share Award Scheme. Subject to the terms
and conditions of the Share Award Scheme and the
fulfilment of all vesting conditions, the Shares awarded held
by the trustee on behalf of a selected participant shall vest
in such selected participant and the trustee shall transfer
the Shares to such selected participant.

During the six months ended 30 September 2025, the
trustee of the Share Award Scheme, Tricor Trust (Hong
Kong) Limited, did not purchase Shares and 45,000 Shares
was awarded by the Company under the Share Award
Scheme.
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SHARE-BASED COMPENSATION SCHEMES (continued)

(©)

68

SHARE AWARD SCHEME (continued)

On 8 October 2021, China Gas Capital Management
Limited, a wholly-owned subsidiary of the Company,
entered into the total return swap transaction (the “TRS
Transaction”) with Nomura Singapore Limited (the “TRS
Counterparty”) in order to hedge its exposure to future
share price appreciation in connection with the Share
Award Scheme. Please refer to the announcement of the
Company dated 8 October 2021 for details. In connection
with the termination of the TRS Transaction, any Shares
acquired by the TRS Counterparty may be sold to the
trustee. As informed by TRS Counterparty, during the six
months ended 30 September 2025, the TRS Counterparty
did not purchase Shares.

As at 30 September 2025, Tricor Trust (Hong Kong)
Limited and the TRS Counterparty hold 15,739,800 (2024:
15,739,800) Shares and 37,000,000 (2024: 37,000,000)
Shares for the purpose of the Share Award Scheme.

B EREGT 8I(48)
(C) RiEEEstEI(%)
R=ZZE=-——F+ANH AR

EMBEA 7¢lmﬂ§$g@ﬁ@
A A B Nomura Singapore Limited
([=HARZ SEF )T 2B = Hf
R ([#BEHR=EZ S ]) - LA
AR BB BB B R R RAR B F
BERER - BEAFE - B2HARAA
BA-_ZT-_—F+ANBHA
s oI BERERZSmE
=R 5% F U E AR AR AT
ETZA c R AR S F AT
HH - EBEZTERAFNAA=TH
WEARER  HHRSGHFIEEE
f& A

RZEBE-_RAFNALA=+H ' Tricor
Trust (Hong Kong) Limited & 5 H3
RBUFHRIFB EEE 2
£ 15,739,800 i ( =& = O 4
15,739,800 % ) K 37,000,000 % ( =
Z U4 : 37,000,0000%) f% 5 -

Details of the movements in the awarded Shares during the SEEIIRMEINE BB T -
period are set out as follows:
Granted
Balance as during Lapsed  Cancelled Balance as at
Name or category at1April  the period Vested during during during 30 September
of grantees 2025 (Note 1) Vesting period the period the period  the period 2025
R=B=5% RZBZRE
RRAER mA-B  HARH hA=tA
HER &8 (F) BES HhEE Brxy  BoEs ok 5
Employee 0 45000 7 July 2026 to - - 45,000
35 7 July 2028
:;‘Rﬁtﬂtﬁi
2 )\E+tA+A
Total 0 45,000 - - 45,000
&t
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SHARE-BASED COMPENSATION SCHEMES (continued) RPN ETEI(45E)
(C) SHARE AWARD SCHEME (continued) (C) MR#pEBFE(E
Note: Mi3E
1. The 45,000 Shares were awarded to a selected employee 1. 5% %5 45,000 X LRI RR 0 AR =

on 7 July 2025. The share awards are subject to certain
performance conditions and have no cash exercise price.
The estimated fair value of such 45,000 share awards
granted on 7 July 2025 amounted to HK$354,150, which is
based on the market price of the relevant Shares at the grant
date. The closing price of the Shares immediately before
the date on which the Shares were granted under the Share
Award Scheme was HK$7.79 per Share.

Further details of the Share Award Scheme are set out in
note 35 to the Group’s audited financial statements for the
year ended 31 March 2025.

The number of Shares available for grant under the scheme
mandate of the Share Award Scheme at the beginning
and the end of the period ended 30 September 2025
are 271,971,788 and 271,926,788 Shares respectively,
representing approximately 4.99% and 4.99% of the total
issued Shares as at the date of this report.

The awarded Shares will be satisfied by existing Shares
purchased by the Trustee and therefore there are no Shares
that may be issued in respect of awards granted under the
Share Award Scheme.

The number of Shares that may be issued in respect of
the options and awards granted under all schemes of
the Company during the period divided by the weighted
average number of shares of the relevant class in issue for
30 September 2025 is 0%.
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&l B E|IBETER - R
T-HFELALABREN%ZS
45,000 1% 22/ AR 1 il 5T A F1E A
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o 2FRIBERMEEEIEL
5 E BB KTEAETR
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At FEREEZIT BRI
350

REBE-_Z_RAFNA=+HILH
TMRER  BERODRZBFTE 2
FrEIREAHBE CRNDEE B
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REBRDBALTEABENREGR
3 E T g RARER ) 22
A EIR A SRR E T ARAD ©

AR AR BB SR LB
Pk K 22 i 35 7T RO R 12 8 B B 2A
BE-_T_RFNAA=TRHDH%T
HY B8 A 00 28 Rl B9 D0 P 19 B
0% °

R ER R AT 202626 b [ OO
|

\



\

o~

b

\

S>—

Disclosure of Interests (continued)
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2025, so far as was known to the Directors
and chief executive of the Company, the interests or short
positions of substantial Shareholders and other persons of
the Company (other than a Director or chief executive of the
Company), in the Shares and underlying Shares of the Company
as recorded in the register required to be kept under section 336
of the SFO, or as otherwise notified to the Company, were as
follows:

FERRREMATRRAD RAERERKRS
Z i

RZZB-ZRAFNALA=TH RERREZR
RESTBABMH AR AIREES
KB GGIF 336 1R B T BB

CEHARTRNMARR]  KRRIZEE

BRERRHEMAL(RAREEHZSITH

ABBRIN AR R R ABRIR I 2 #E

BRERWMT

Approximate
percentage of

total issued
Shares
as at
Number of 30 September
Name Capacity Shares held 2025 (%)
ER=ZB=-HF
hA=+H
BITRGAEE
F - 54 FERGHE BHOBDE(%)
(note 1)
(B&E1)
Beijing Enterprises Group Interest of controlled corporation 1,285,557,343 23.60
Company Limited (“BE Group”) R L NCI s o (note 2)
R EREEER A (M3E2)
(TbyeseE 1)
Beijing Enterprises Group Interest of controlled corporation 1,282,358,343 23.54
(BVI) Company Limited SEEHIA R 2 S (note 2)
(“BE Group BVI") (M7E2)
IEREREEBV)ER AR
(MtzEEBVI)
Beijing Enterprises Holdings Limited  Beneficial owner and interest of 1,282,358,343 23.54
(“Beijing Enterprises") controlled corporation (note 2)
R EZERERA B a ARZEH AR 2 B (ME2)
(Mbm IJ&J)
Beijing Holdings Limited Beneficial owner 3,199,000 0.06
(“Beijing Holdings”) E=BEEA (note 2)
SREE(EE)BRAT (M&E2)
(ITmZFEX])
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Disclosure of Interests (continued)

—
R E(E)
INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND FERRREMA T RRMD R AERARKRS
OTHER PERSONS IN SHARES AND UNDERLYING ZREEE ()
SHARES (continued)
Approximate
percentage of
total issued
Shares
as at
Number of 30 September
Name Capacity Shares held 2025 (%)
ER=Z2=HF
hBA=+H
ERITROBH
BB A =37 FERAHE BABDE(%)
(note 1)
(FHEE1)
Hong Mao Developments Limited Beneficial owner 1,164,911,143 21.38
(“Hong Mao”) E=BEAA (note 2)
BB RAR AT (MH3E2)
(MRA )
Mr. LIU Beneficial owner and interest of 735,102,328 13.49
Bk E controlled corporation (note 3)
BB ARZES AR R (P5E3)
Joint Coast Interest of controlled corporation 434,631,100 7.98
MR RADSE R NI £ (note 4)
(FMi35E4)
CGGL Beneficial owner 100,000,000 1.84
FIRER BB A (note 5)
(F43E5)
Mr. CHIU Tat Jung Daniel Interest of controlled corporation 659,446,535 12.10
(“Mr. CHIU?) BRI VNCIwd 35 (note 6)
EfiEsR e 4 (MizE6)
(TR 1)
First Level Holdings Limited Beneficial owner and interest of 659,446,535 12.10
(“First Level”) controlled corporation (note 6) .
BEmfia ARZIEH AT 2 B i) /

/
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Disclosure of Interests (continued)
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING

SHARES (continued)

FERRREMATRRAD RAERERKRS
Z R (1)

Approximate
percentage of

total issued

Shares

as at

Number of 30 September

Name Capacity Shares held 2025 (%)

ER=ZB=-HF

hA=+H

ERITROBLH

F e 54 FERGEHE BHABDE(%)

(note 1)

(BFaE1)

Fortune Dynasty Holdings Limited Interest of controlled corporation 658,446,535 12.09
(“Fortune Dynasty”) BRI NCIwd 35 (note 6)
(Kt7te)

Fortune QOil Limited (“Fortune Oil”) Interest of controlled corporation 658,446,535 12.09
R I NCIA: £ (note 6)
(Ff5E6)

Fortune Oil PRC Holdings Limited Beneficial owner and interest of 591,132,644 10.85
(“Fortune Oil PRC”) controlled corporation (note 6)
BB EFRAT BEmfa ARZEH AT 2 B CiE)

(IEH e ])
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING
SHARES (continued)

Notes:

1. The percentage was calculated on the basis of 5,448,152,741
Shares in issue as at 30 September 2025.

2. BE Group was deemed to be interested in 1,285,557,343
Shares, 3,199,000 of which were directly and beneficially owned
by Beijing Holdings, 1,282,358,343 of which were beneficially
owned by Beijing Enterprises, and of which 1,164,911,143 Shares
were directly and beneficially owned by Hong Mao. Hong Mao
was wholly-owned by Beijing Enterprises which was owned as
to 41.19% by BE Group BVI, 7.95% by Modern Orient Limited
(“Modern Orient”) and 13.02% by Beijing Enterprises Investments
Limited (“Beijing Enterprises Investments”). Modern Orient was
wholly-owned by Beijing Enterprises Investments which is owned
as to 72.72% by BE Group BVI. BE Group BVI and Beijing Holdings
Limited were both wholly-owned by BE Group.

3. Mr. LIU was deemed to be interested in a total of 735,102,328
Shares, comprising:

(i) 300,471,228 Shares beneficially owned by him;

(ii) 334,631,100 Shares beneficially owned by Joint Coast, a
company wholly-owned by Mr. LIU directly; and

(iii) 100,000,000 Shares beneficially owned by CGGL. CGGL
was owned as to 50% by Joint Coast, a company wholly-
owned by Mr. LIU directly.

4. Joint Coast was deemed to be interested in a total of 434,631,100
Shares, 334,631,100 Shares of which were directly and beneficially
owned and 100,000,000 Shares were directly and beneficially
owned by CGGL which was owned as to 50% by Joint Coast, a
company wholly-owned by Mr. LIU directly.

5. 100,000,000 Shares were beneficially owned by CGGL. CGGL was
owned as to 50% by Joint Coast, a company wholly-owned by Mr.
LIU directly.
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND FERREREMALIRRAES REBERAG
OTHER PERSONS IN SHARES AND UNDERLYING pd - 1:36)
SHARES (continued)

Notes: (continued) BisE : (88)

6. Each of Mr. CHIU and First Level was deemed to be interested in a 6. B 55 4 K First Level¥ 148 &% 8 & &
total of 659,446,535 Shares, comprising: 659,446,535/ X F HE AR - BIE
0] 100,000,000 Shares beneficially owned by CGGL. CGGL (i) R s En AR

was owned as to 50% by Fortune Oil PRC; 100,000,000/ A% 15 « A #A %< 2 i
B BB S0% R

(ii) 591,132,644 Shares beneficially owned by Fortune Oil PRC, (if) B E & EanEAZ
100,000,000 of which were deemed to be interested through 591,132,644 & AR 15 - H
CGGL and 491,132,644 Shares were beneficially owned. 100,000,000 8 % {7 1 47 A i 1B
Fortune Qil PRC is a wholly-owned subsidiary of Fortune Qil. REE AR © 491,132,644
Fortune Qil is a wholly-owned subsidiary of Fortune Dynasty AN AEZRER - Bithd
which is owned as to 70% by First Level; AFortune OilZ 2 EHBAR] -

Fortune Oil&Fortune Dynasty,Z &
& B~ Al - Fortune Dynasty
First Level#E B 70%#%

(iii) 27,617,919 Shares beneficially owned by First Marvel (iii) | First Marvel Investment Limited
Investment Limited which is a wholly-owned subsidiary of BRBER 227,617,919 1%
Fortune Oil; i First Marvel Investment Limited

AFortune OilZ Z&AMB AR

(iv) 39,695,972 Shares beneficially owned by Fortune Oil (iv) BHEMAHZERER AR TS
Holdings Limited which is a wholly-owned subsidiary of A 239,695,972 1% B& 10 - 1 = b
Fortune Oil; and BBz A R A 8 AFortune OilZ

2ENBRR] &

v) 1,000,000 Shares beneficially owned by First Level, a V) FiFirst Level & 25 %4 21,000,000
company wholly-owned by Mr. CHIU directly. R f% 1 - MFirst Level B EBC A H

E2EES -

Save as disclosed above, as at 30 September 2025, there was R EXFIEEREEN  RZZE_AFNA
no other person (other than Directors or chief executive of the =TH  BARRREEFRBERGIE
Company) who had interests or short positions in the Shares or 3361RA THIFH ERCMATaC sk - BT
underlying Shares as recorded in the register required to be kept MEMAL(RRABEERRRTTERAR

by the Company under Section 336 of the SFO. BRON) AR S AR B P B s i
£ o

/4 CHINA GAS HOLDINGS LIMITED 2025/26 Interim Report



FUND RAISING AND USE OF PROCEEDS

On 22 April 2021, the Company entered into a placing agreement
with Beijing Enterprises Holdings Limited and China Gas Group
Limited (the “Vendors”) and UBS AG Hong Kong Branch,
Goldman Sachs (Asia) L.L.C. and The Hongkong and Shanghai
Banking Corporation Limited for placing of 392,000,000 Shares
(the “Placing Shares”) at the placing price of HK$29.75 each
to not less than six placees (the “Placing”). To the best of the
Directors’ knowledge, information and belief, having made all
reasonable enquiries, such placees and their respective ultimate
beneficial owners were third parties independent of the Company
and its connected persons. On the same date, the Company also
entered into a subscription agreement with the Vendors in relation
to the subscription of a total of 392,000,000 new Shares (the
“Subscription Shares”) by the Vendors (the “Subscription”), which
represents the same number of Placing Shares. The subscription
price was HK$29.75 per Subscription Share (which was the same
as the placing price under the Placing) and the net price for the
Subscription after deduction of such expenses was approximately
HK$29.60 per Subscription Share. The closing price per Share as
quoted on the Stock Exchange was HK$32.70 on 21 April 2021,
being the day prior to the date of the placing agreement and the
subscription agreement. The number of Subscription Shares
represented approximately 6.99% of the then enlarged issued
shares upon completion of the Subscription. Please refer to the
Company’s announcements dated 22 April 2021 and 30 April
2021 for further details of the Placing and Subscription.

The Placing and the Subscription were completed on 26 April
2021 and 30 April 2021 respectively. The gross proceeds from
the Placing and the Subscription amounted to approximately
HK$11,662 million and the net proceeds (after deducting alll
applicable costs and expenses in relation to the Placing and the
Subscription, including commission and levies) amounted to
approximately HK$11,602 million.
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Other Dlsclosures (continued)

nﬁ )

FUND RAISING AND USE OF PROCEEDS (continued)

The net proceeds were intended to be used for acquisition of
city gas projects in China; expansion of LPG Smart MicroGrid
business; development of distributed heating business; and as
general working capital of the Group. As at 30 September 2025,
save as disclosed in note 1 below, the Company had used, and
proposed to use, the net proceeds according to the intentions
previously disclosed by the Company. A summary of the use of

proceeds up to 30 September 2025 is as follows:

EEESRABREEAER (@)

PSSR IR SRR A VR W R h B e T AR
EH  ERACAMRNEEMERZE
% BEROGAHBEBRESAEEDN
—REEES - R-_T-_HFAA=T
B BRI EAPTREES - NAE

I HRARIE 5T AT I B A0 R (A1 P P AR SRS
BBE_ZT-_AFNAA=TBEHMENR
HERBERBANT -

Approximate amount
for the intended use of Previously disclosed Current expected
net proceeds Approximate Approximate timeline for the timeline for the
(and the approximate amount unutilized intended use of net intended use of
Purpose portion thereof) utilized amount proceeds net proceeds
FERERR
BERBHNEE 28R ABR RERRNERE BARENMESE
EL (REFEAERALH) Rk Bats FERTRENER FERTRENER
HKS million HKS million HKS million
BEAT BEAT BEAT
Acquisttion of city gas 4,641 (40%) (4,641) - - -
projects in China
YRR mRREE
Expansion of LPG Smart 2,901 (25%) (143) (2,758) On or before On or before
MicroGrid business (note 1) 31 March 2026 (note 1) 31 March 2029 (note 1)
BRREARRBEN RIZZRE RZENE
EREBHT) =R=t-H ZR=t-H
gz () g2 (i)
Development of distriuted 2,901 (25%) (2,901) - - -

heating business

EEDHARRRS

General working capital of
the Group
AEE-REEED

1,160 (10%)

(1,160)
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FUND RAISING AND USE OF PROCEEDS (continued)

The macroeconomic environment and policy direction surrounding
the LPG Smart MicroGrid business have undergone adjustments
in recent years, consequently altering the fundamental dynamics
of the industry’s development. Notably, the accelerated clean
energy transition under the national “dual carbon” goals and the
ongoing tightening of safety regulations have impacted the market
growth and investment returns of LPG Smart MicroGrid business.
Consequently, based on a prudent assessment of these factors,
the Group has refrained from making substantial investments in this
sector at present. Moving forward, guided by a principle of prudent
investment, the Group will closely monitor the evolution of industry
policies and technological models, and dynamically evaluate the
development potential of this business.

Following 30 September 2025, the Group intends to amend the
use of unutilized proceeds from expansion of LPG Smart MicroGrid
business to primarily support the development of integrated energy
businesses, including energy storage, distributed photovoltaics,
charging infrastructure, virtual power plants, zero-carbon industrial
parks, and biomass energy supply. This aligns with the core
strategic positioning of a “green city operator” while simultaneously
supporting the national “dual carbon” strategic goals. It aims to
establish an integrated ecosystem for the coordinated development
of “source, grid, load and storage (R437r{#)”, providing users with
comprehensive integrated energy solutions. As at 30 September
2025, the approximate unutilized amount of proceeds for expansion
of LPG Smart MicroGrid business stood at HK$2.758 billion.

Consequently, it is anticipated that the expected timeline for the
intended use of net proceeds will deviate from the timeline disclosed
and be on or before 31 March 2029. The Board will continuously
assess and monitor on the plan and timeline for the use of the net
proceeds.
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Other Dlsclosures (continued)
nﬁ)

EQUITY-LINKED AGREEMENTS

On 8 October 2021, China Gas Capital Management Limited
(“CGCM”), a wholly-owned subsidiary of the Company, entered
into the total return swap transaction (“TRS Transaction”) with
Nomura Singapore Limited (“TRS Counterparty”) in order to hedge
its exposure to future Share price appreciation in connection with
the Share Award Scheme. The maximum equity notional amount
of the TRS Transaction is HK$780 million and the maximum
number of Shares underlying the TRS Transaction is 37,000,000
Shares, representing approximately 0.66% of the Company’s
issued share capital as of the date of the TRS Transaction. The
TRS Transaction has a term of approximately 12 months. Upon
the expiry of such term or at an early termination of the TRS
Transaction by CGCM, the TRS Counterparty should pay CGCM
an amount in cash determined by reference to the final price. The
term of the TRS Transaction expired and was extended for one
year by way of an extension agreement dated 10 October 2025,
other terms and conditions of the TRS Transaction remaining
unchanged.
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CONTINUING DISCLOSURE OF DIRECTORS’
INFORMATION UNDER RULE 13.51B OF THE LISTING
RULES

Save as disclosed below, there is no change in the information of
the Directors since the publication date of 2024/25 Annual Report
which are required to be disclosed in this interim report pursuant
to Rule 13.51B of the Listing Rules:

1. Prof. LIU Mingxing was re-designated from a non-
executive Director to an Executive Director with effect from
1 August 2025. He entered into a letter of appointment
with the Company as an Executive Director for a fixed
term of three years commencing from 1 August 2025. For
further details, please refer to the announcement of the
Company dated 1 August 2025.

Prof. LIU was appointed as a chief investment officer of
the Group and chairman of the science and technology
committee of the Company with effect from 22 November
2025.

2. Ms. CHEN Yanyan was appointed as independent director,
member and convenor of nomination committee, and a
member of audit committee of Shenzhen Comix Group Co.,
Ltd. (SZSE Stock Code: 2301) for a term of three years
commencing from 19 July 2025.

3. Dr. MA Weihua has ceased to be a director of Shenzhen
Royole Technologies Co., Ltd. (FIITRFRIEMDER A
7)) and the director-general of the Council of National Fund
for Technology Transfer and Commercialization (B5R &l £k
R (LS| BHELIEEE). He was appointed as a member of
the nomination committee of Haidilao International Holding
Ltd with effect from 20 June 2025.
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REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and the interim results for the six
months ended 30 September 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

For the six months ended 30 September 2025, neither the
Company nor its subsidiaries purchased, sold or redeemed the
Shares.

On behalf of the Board

China Gas Holdings Limited
LIU Ming Hui

Chairman and President

28 November 2025

For identification purpose only
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