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Management Discussion and Analysis

THBEFWES W

For the six months ended 30 June 2026 (the “Period”), Xinda Investment
Holdings Limited (the “Company”) and its subsidiaries (collectively, the
“Group”) were principally engaged in smart energy business and public
infrastructure construction business, with gradual expansion and
diversification to other clean energy businesses and investment
businesses.

During the first half of 2026, the main business of the Group is basically
the same as that of the same period of 2025, mainly holding and operating
solar power plants, and investing and operating public infrastructure
construction business of Baoding Donghu project. For the Period, the
Group’s revenue was RMB66,997,000 (same period of 2025:
RMB94,464,000), representing a decrease of approximately 29.08% as
compared to the same period of 2025. Such decrease in revenue was
primarily attributable to the decrease in investment in the public
infrastructure construction business during the Period. The loss attributable
to owners of the Company amounted to RMB3,232,000 (same period of
2025: RMB3,742,000), remained broadly flat compared with the same
period of last year.

Smart Energy Business

The Group’s smart energy business, positioned as comprehensive energy
services for the user side, mainly serves to meet the demands from
customers in industrial, commercial and residential sectors as well as
public institutions. The Group provides its customers with a full range of
smart energy comprehensive utilisation services based on various energy
sources including electricity, heat and gas by leveraging on its smart
energy cloud platform with proprietary intellectual property rights, to help
customers improve their energy utilisation efficiency and reduce energy
consumption cost, whereby building a diversified, clean and low-carbon
energy supply system.

XINDA INVESTMENT HOLDINGS LIMITED
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Management Discussion and Analysis

The Group’s smart energy business mainly represents the possession and
operation of solar power plants, including the possession and operation of
11 ground and distributed solar power plants with an installed capacity of
approximately 64 megawatts (MW), and the possession and operation
household solar power plants with an installed capacity of approximately
18 MW. During the Period, the total power generation revenue of the
existing solar power plants was RMB22,615,000 (same period of 2025:
RMB27,448,000). In addition, the Group also holds and operates a heating
project to collect heating fees, and provides operation and maintenance
services for some external household solar power plants to collect
operation and maintenance service fees.

During the Period, the smart energy business contributed approximately
RMB33,516,000 (same period of 2025: RMB40,408,000) to the Group’s
revenue, representing a decrease of 17.06% as compared to the same
period of last year, which was primarily attributable to the reduction of
power generation income caused by the domestic power rationing policy
and the insufficient solar irradiance. The smart energy business recorded
loss of RMB2,463,000 during the Period (same period of 2025:
RMB7,932,000), the decrease in loss was mainly attributable to the
decrease in impairment provisions for receivables during the Period.

Public Infrastructure Construction Business

The public infrastructure construction business refers to the business in
relation to the construction of public infrastructure and the related
preliminary investment and post-construction, operation and management
under the Baoding Donghu project (the “Baoding Donghu Project”).
During the Period, the Baoding Donghu Project contributed
RMB33,481,000 (same period of 2025: RMB54,056,000) to the Group’s
revenue. Profit amounted to approximately RMB1,951,000 (same period
of 2025: RMB4,886,000). The decreases in revenue and profit were
primarily attributable to the decreased investment made by the Group in
the project during the Period.
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Management Discussion and Analysis

CECEE ok

In the first half of 2026, China’s newly installed solar power capacity
reached 72.07 GW, representing a year-on-year drop of 66%. The industry
has exited the phase of rapid capacity expansion and entered a period of
profound adjustment. Meanwhile, China’s cumulative installed solar power
capacity has exceeded 1.2 billion kilowatts, and is expected to surpass
the installed coal-fired power capacity within the year to become China’s
largest power source. The continuous expansion of existing solar power
plants keeps driving sustained demand for the operation and maintenance
(O&M) sector, highlighting its resilience.

In the first half of 2026, multiple national authorities rolled out a raft of
policies covering the unified national power market, new energy
development and consumption, grid connection of independent energy
storage and other relevant areas. These policies aim to safeguard the
minimum consumption and revenue of new energy power plants, and
steer the industry from scale expansion toward high-quality operational
development.

China’s power system reform brings long-term benefits to high-quality
existing solar power plant assets, as diversified trading channels boost
plant revenues. Nevertheless, operational pressures persist in the short run
due to market-based electricity pricing, compliance retrofitting costs and
fluctuations in power consumption absorption.

For the second half of 2026, the Company will adhere to its strategy of
avoiding blind expansion and focusing on O&M of existing solar power
plants. We will continuously monitor policy and market shifts related to the
national power market, direct green power transactions, supporting energy
storage and technical retrofits of existing assets. The Group will mitigate
market volatility via smart O&M and diversified tradings, strictly control
capital expenditure, stabilize cash flow, and secure the sound operation of
the Group.

XINDA INVESTMENT HOLDINGS LIMITED
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Management Discussion and Analysis

Revenue and Gross Profit

The Group’s revenue and gross profit for the Period amounted to
RMB66,997,000 (same period of 2025: RMB94,464,000) and
RMB10,247,000 (same period of 2025: RMB14,147,000), respectively.
The revenue had a decrease of 29.08% as compared to the same period
of last year, such decrease was primarily attributable to the decrease in
investment of the public infrastructure construction business. The gross
profit had a decrease of 27.57% as compared to the same period of last
year, such decrease was primarily attributable to the decreased investment
in the Baoding Donghu Project, and the reduction in solar power
generation revenue caused by the impact of the power rationing policies
and insufficient solar irradiance.

Gross profit margin was 15.29% (same period of 2025: 14.98%), largely
unchanged from the same period of last year.

Administrative Expenses

The Group incurred administrative expenses of RMB8,834,000 during the
Period (same period of 2025: RMB9,975,000), representing a decrease of
11.44% as compared to the same period of last year. Such decrease was
primarily attributable to the decrease in management fees during the
Period.

Impairment Losses on Financial Assets

During the Period, the Group’s impairment losses on financial assets
amounted to approximately RMB2,105,000 (same period of 2025:
RMB6,827,000), representing a decrease of approximately 69.17% as
compared to the same period of last year. Such decrease was primarily
attributable to the reduction in impairment provisions due to the recovery
of certain receivables.

Other Losses — Net

The Group recorded other losses of approximately RMB1,563,000 during
the Period (same period of 2025: RMB1,962,000). The decrease in losses
was mainly attributable to lower net losses arising from the disposal of
property, plant and equipment.

Finance Expenses, Net

Net finance expenses of the Group amounted to RMB579,000 for the
Period (same period of 2025: RMB1,324,000), representing a decrease of
approximately 56.27% as compared to the same period of last year. Such
decrease was primarily attributable to the reduction of bank borrowings
principal and the decrease in interest rates on bank borrowings.
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Management Discussion and Analysis

CECEE ok

Income Tax (Expense)/Credit

Income tax expense of the Group amounted to RMB755,000 for the
Period (same period of 2025: income tax credit RMB309,000), which was
primarily attributable to an increase in taxable profit in the Period, leading
to higher provision for current period income tax. Meanwhile, deductible
temporary differences arising from asset impairment decreased, resulting
in deferred tax shifting from income to expense.

Cash Position

As at 30 June 2026, bank balances and cash amounted to approximately
RMB248,706,000 (as at 31 December 2025: RMB285,679,000), of which
approximately RMB171,579,000 (as at 31 December 2025:
RMB164,764,000) was time deposit with original maturity over three
months, approximately RMB16,993,000 (as at 31 December 2025:
RMB32,585,000) was restricted bank balances and cash (mainly used for
the expenses incurred by the Baoding Donghu Project). The decrease in
bank balances and cash was mainly due to the repayment of financial
liabilities, investment in the Baoding Donghu Project and net cash outflow
from operating activities.

Total Current Assets and Current Ratio

As at 30 June 2026, total current assets and current ratio (total current
assets/total current liabilities) were approximately RMB657,038,000 (as at
31 December 2025: RMB671,562,000) and 7.06 (as at 31 December
2025: 6.70), respectively. Such decrease in total current assets was
primarily attributable to the decrease in bank balances and cash, and the
increase in current ratio was because the decrease in current liabilities.

External Borrowings and Pledge of Assets

As at 30 June 2026, the Group had external borrowings of
RMB90,800,000 (as at 31 December 2025: RMB105,300,000), which was
secured by certain of the machinery of solar power plants with a carrying
amount of RMB183,632,000 and the collection rights of future receivables
of certain subsidiaries (as at 31 December 2025: RMB105,300,000 was
secured by certain of the machinery of solar power plants with a carrying
amount of RMB191,389,000 and the collection rights of future receivables
of certain subsidiaries).

XINDA INVESTMENT HOLDINGS LIMITED
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Gearing Ratio

The table below sets forth the calculation of gearing ratio of the Group as

at the dates indicated:

Bank loans
Lease liabilities
Less: Cash and cash equivalents
Time deposit with original maturity
over three months
Restricted cash

Net cash
Total equity

Total capital (Net cash plus total equity)

Gearing ratio (Net debt/total capital)

As at 30 June 2026, the Group’s net debt was negative, which was
primarily attributable to the cash assets greater than the debts.

The proportion of long-term and short-term debts was 51.24% and
48.76%, respectively (as at 31 December 2025: 52.83% and 47.17%), of

Management Discussion and Analysis
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Management Discussion and Analysis

TEHEMNWES

Interest Rate Risk

The Group’s interest rate risk arises primarily from its external borrowings.
During the Period, the external borrowings, which mainly represent bank
borrowings for solar power plants, bear interests at rates ranging from
4.07% to 4.36% per annum (as at 31 December 2025: 4.34% to 4.58%
per annum). The interest rates applicable to the borrowings of the solar
power plants were charged at the lending rate of the PRC for the same
period plus 10% to 15%. Its risk is derived from the volatility in China’s
policy on interest rate, but the Group expects the impact of the interest
rate risk on the Group’s consolidated profit or loss to be insignificant.

Exchange Risk

As the Group’s principal activities are carried out in the PRC, the Group’s
transactions are mainly denominated in Renminbi, which is not freely
convertible into foreign currencies. All foreign exchange transactions
involving Renminbi must take place through the People’s Bank of China or
other institutions authorised to buy and sell foreign exchanges. The
exchange rates adopted for foreign exchange transactions are the rates of
exchange quoted by the People’s Bank of China that are determined
largely by supply and demand.

The Group currently does not have a policy on foreign currency risk as it
had minimal transactions denominated in foreign currencies during the
Period, and the impact of foreign currency risk on the Group’s operation is
minimal. The Group does not use any financial instruments for hedging
purposes but will continue to monitor exchange rate movements to
preserve the cash value of the Group in the most effective manner.

Investment Commitments

As at 30 June 2026, the Group had no investment commitments (as at 31
December 2025: Nil).

Contingent Liabilities

As at 30 June 2026, the Group had no material contingent liabilities (as at
31 December 2025: nil).

Fund Raising Activities

The Company did not have any fund raising activities during the Period.

XINDA INVESTMENT HOLDINGS LIMITED
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Management Discussion and Analysis

Material Acquisition and Investment

The Group had no material acquisition and investment during the Period.

Material Disposal

The Group had no material disposal during the Period.

Future Plans in Respect of Material Investments or
Capital Assets

As at 30 June 2026, the Group had no specific future plans for material
investments and capital assets.

The Group had 39 employees as at 30 June 2026 (as at 31 December
2025: 39 employees). Total staff costs, including Directors’ emoluments
was approximately RMB6,337,000 for the Period (same period of 2025:
RMB6,870,000). Employees are remunerated according to the nature of
their positions, individual qualification, performance, work experience and
market trends, and subject to periodic reviews based on their
performance. Apart from basic remuneration and discretionary bonus, the
Group also provides mandatory provident fund scheme to employees in
Hong Kong and statutory social welfare contribution to employees in the
PRC, adhering to the local laws and regulations.

The Group conducts a series of targeted training and development
programs through various approaches to enhance employees’ skills and
knowledge, enabling them to adapt to the developments of the industry.

To the best knowledge of the Board, there were no other material
subsequent events of the Group from 30 June 2026 to the date of this
report.
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Corporate Governance and Other Information

EtRESREMEH

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the shareholders of the Company
(the “Shareholders”) and to enhance corporate value and accountability.
The Company had complied with all the applicable code provisions set out
in the Corporate Governance Code (the “CG Code”) contained in
Appendix C1 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing
Rules”) during the Period, except for the following deviation:

Mr. Wei Qiang, an executive Director, is the chief executive officer and the
chairman of the Board. According to Provision C.2.1 of the CG Code, the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual. The Board is of the
opinion that vesting the roles of both the chairman and the chief executive
officer in the same person could improve the Company’s effectiveness and
efficiency in reaching its business goals. The Board also believes that this
arrangement will not be detrimental to the balance of power and authority
between the chairman and the chief executive officer, while a higher ratio
of independent non-executive Directors will enable the Board to make
unbiased judgments more effectively and provide sufficient supervision to
protect the interests of the Company and the Shareholders.

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding the securities
transactions of the Directors.

The Company has made specific enquiry to all Directors, and all Directors

have confirmed that, during the Period, they had complied with the
requirements of the Model Code.
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Corporate Governance and Other Information

The Audit Committee, together with the management, has reviewed the
Group’s unaudited interim consolidated financial information for the Period.
The Audit Committee is of the opinion that such financial information has
complied with the applicable accounting standards, and the Stock
Exchange and legal requirements, and that adequate disclosure has been
made. The Audit Committee has also reviewed this interim report and
confirms that it is complete and accurate and complies with the requirements
of the Listing Rules.

The Board did not recommend the payment of any interim dividend in
respect of the Period (for the six months ended 30 June 2025: Nil).

During the Period, neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury share). During the Period and as at 30 June
2026, the Company did not hold any treasury shares either.

The Company has not adopted any new share option scheme during the
six months ended 30 June 2026 after expiration of the previous share
option scheme (the “Share Option Scheme”) on 21 November 2021.

tREIRHEMTEH

ARRERZECEREREEEMAEER
AR AZLBRRTHEAVBEN -BERZ
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BEERD) REAMERBE T - FRA=
TE ARAFRBAFEETMERKD

BEEMNEREFE(EBRETE DR - =—
F+—AZ+—HAX%E REBEE-_ZT=_F
ANAZTBHLEANMEAR ARQR I ERMNTMN
MR BT E -

BEREERERLA
FrERTRE 2026

13



Corporate Governance and Other Information

ERESRAMEH

As at 30 June 2026, details of the movement of the share options under

the Share Option Scheme are as follows:

Number of Share Options
BREHA
Closing price Exercise Adjusted
preceding price exercise Granted Exercised Cancelled Lapsed
date of grant (HK$  price (HK$ Asat duringthe duringthe duringthe during the As at
Name and category of (HKS per per perShare)  1January Reporting Reporting Reporting Reporting 30 June
participants Date of grant  Exercise period Share)  Share) (Note 1) 2026 Period Period Period Period 2026
R4 B HA mRE
KEmE TEE TRE B AHE rHE AHE AHE S
(B8R (BR (BR#BR) —T=-X%E BER BER BER BER —BDAF
SEENERER R A8 G il Br) B (M=1) —-A-H R ik i) %% XA=t+A
Directors
BZ
Dr. Han Qinchun 26 January 2018 26 January 2018 to 1.711 2,132 1.7796 359,400 - - - - 359,400
25 January 2028
BRERL ZZ-N\F —Z-N\F
—AZ+R"B —-AZ+RAE
—TN\E
—A=+@H
Mr. Wong, Yk Chung John 26 January 2018 26 January 2018 to 171 2.132 1.7796 369,400 - - - - 359,400
25 January 2028
HEBEAE ZZ-N\F —Z-N\F
—AZ+XB —-AZt+RAHE
—TN\E
—A=+@H
Total 718,800 - - - - 718,800
st
Notes: Bt 5
1. Pursuant to the terms of the Share Option Scheme, adjustments are required for 1. RR AR T SRR - AR AR AETHR - 1T

the exercise price and the number of Shares available for subscription under the
outstanding share options as a result of the Company’s rights issue, with effect
from 22 March 2018. The exercise price of the share options granted on 26
January 2018 was adjusted to HK$1.7796 per Share. For details, please refer to

the announcement of the Company dated 21 March 2018.

2. As at 30 June 2026, the weighted average exercise price of options outstanding is

HK$1.8 (the same period of 2025: HK$1.8).

As the Share Option Scheme had been expired on 21 November 2021,
the number of share options available for grant under the Share Option

Scheme was all Nil as of 1 January 2026 and as of 30 June 2026.

XINDA INVESTMENT HOLDINGS LIMITED
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Corporate Governance and Other Information

The number of Shares that may be issued in respect of the options
granted under the Share Option Scheme during the six months ended 30
June 2026 divided by the weighted average number of the Shares in issue
of the Company for the six months ended 30 June 2026 is 0.048%.

During the Period, no expense arose from share-based payment
transactions previously recognised as part of employee benefit expense (the
same period of 2025: Nil).

As of 30 June 2026, the interests of the Directors, the chief executive and
their associates in the Shares, underlying Shares and debentures of the
Company and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFQ”)), as required to be
recorded in the register maintained by the Company pursuant to Section
352 of the SFO, or as otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code in the Listing Rules,
were as follows:

() Interests in the Shares and underlying Shares of
the Company

tREIRHEMTEH

REE-Z - RNFNA=ZTHBILANER  #E
BREAETELOBRETRITOROHE B
WARBBE-_ZT - ANENA=ZTHIL~EA
B D0 39 B BT D # B £0.048% °

RAEME TEEFEREE®AEH—IB
DETHEROUBEG IO IELENHX
“E_RFREP:E) -

RZBZREXA=TH ARAAEF  £E17
BABRBREZHBEALTRARR REBEZE
B(AERESLHERI(TREZRBEKRS]D S
XVEBFT S E 2 %) Z B fn ~ MBI R E#EE
FAARAARRBREE kB 5GP 5 3621&F
EzECMz#Em: IRBELHRANZIFEST
AIZEMEARARA R R PrzgammT

() REXTARGRAEBERGNES

Number of Shares/
underlying Shares

Approximate
percentage of

Name of Director Capacity/Nature of interest held shareholding
ER® IR RERE A
EEnA 53 REEtE HEROEE BoH
Mr. Wei Qiang Beneficiary of a discretionary trust (Note 1) 970,534,633 (L) 65.37%
Bom st 4 —IEMBEETNXZEA M
Dr. Han Qinchun Beneficial owner (Note 2) 359,400 (L) 0.02%
BREBEL EnEa A (HE2)
Mr. Wong, Yik Chung John Beneficial owner (Note 3) 359,400 (L) 0.02%
=RASE BB A (F7E3)
BEREERERRA

FrERTRE 2026
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Corporate Governance and Other Information

®RER

Notes:

R E B #

King River Developments Limited is deemed to be respectively interested in
534,462,121 Shares and 436,072,512 Shares (totally 970,534,633 Shares)
through its control over Lightway Power Holdings Limited and Harvest Oak
Holdings Limited, and Zedra Trust Company (Singapore) Limited (as a
trustee of the discretionary trust) is deemed to be interested in 970,534,633
Shares through its control over King River Developments Limited. The
details of which are set out as follows:

Name of controlled corporation

ZERHEEERE

Name of controlling shareholder

ZERBRRER

King River Developments Limited
Lightway Power Holdings Limited King River Developments Limited

Harvest Oak Holdings Limited King River Developments Limited

Mr. Wei Qiang is deemed to be interested in 970,534,633 Shares as a
beneficiary of the discretionary trust.

Dr. Han Qinchun is interested in 359,400 share options of the Company.

Mr. Wong, Yik Chung John is interested in 359,400 share options of the

Company.

The letter “L” denotes the long position in Shares.

Save as disclosed above, as at 30 June 2026, none of the Directors or the
chief executive or their associates had any interests or short positions in
any Shares, underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
required to be recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise required to be notified
to the Company and the Stock Exchange pursuant to the Model Code in
the Listing Rules.

XINDA INVESTMENT HOLDINGS LIMITED
Interim Report 2026

Zedra Trust Company (Singapore) Limited

MaE -

1. King River Developments Limited # 18 /& 3% 18 &
A Lightway Power Holdings Limited } Harvest
Oak Holdings Limited & % &l # + i1 9 5l %
534,462,121 % f& 1 12 436,072,512 % & 1 (&
51970,534,633 % I 7 ) 1 #E B #E 25 - K Zedra
Trust Company (Singapore) Limited (— I8 1%
ERMETA)ER RSB EMKng River
Developments  Limited #9122 1| # 72 970,534,633
MR A S -  BAFBENT

Direct Number of
% of control interest Shares
ERESHK HiEER R EHE
100% N 970,534,633

=
100% Y 534,462,121

P
100% Y 436,072,512

=

BoaE(ERZBBEEAZEAN)BRAR
970,534,633 1% i {5 HE B 2k o

2. ¥ % F 18§ 1+ 71859,400 8% AN A &) B8 % #E R
B

3. = H B % 4 72 359,400 8% A 2 7] BE A% HE R
B -
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Corporate Governance and Other Information

As at 30 June 2026, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company as
disclosed above) had or were deemed to have interests or short positions
in Shares or underlying Shares which would fall to be disclosed to the

Company and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO or, which were recorded in the register to be kept

under section 336 of the SFO:

Name of substantial shareholder

FTERRESR

Mr. Wei Shaojun

ROERE

Zedra Trust Company (Singapore) Limited

King River Developments Limited

Lightway Power Holdings Limited

Harvest Oak Holdings Limited

Notes:

Capacity/Nature of interest

B HEEHE

Founder of a discretionary trust (Note 1)
—IBMBEEFEM A (1)

Trustee (Note 1)
AP

Interest of controlled corporation (Note 1)

REHEEERS (K1)

Beneficial owner (Note 1)

BEmmAAMEL)

Beneficial owner (Note 1)
EmlEA AT

1. King River Developments Limited is deemed to be respectively interested in
534,462,121 Shares and 436,072,512 Shares (totally 970,534,633 Shares)
through its control over Lightway Power Holdings Limited and Harvest Oak
Holdings Limited, and Zedra Trust Company (Singapore) Limited (as a trustee of
the discretionary trust) is deemed to be interested in 970,534,633 Shares through

its control over King River Developments Limited, and Mr. Wei Shaojun is deemed
to be interested in 970,534,633 Shares as the founder of the discretionary trust.

2. The letter “L” denotes the long position in Shares.

ERESRAMEH

RZZBZRFRNA=ZTH REFEMRH TIA
T(REXFBBREERARAEIEITRAR)
REOEBBROTEERRESEERER
HFRPERIEXVEE2RI3D B HXAER KRR
ARBXABEENRAIRE  RRBEEFR
HIE G0 £330 EFE M B0 M AR X

A
KB

Number of Shares/
underlying Shares

Approximate
percentage of

held shareholding

iR e IR RERE A0
HERDHEE B
970,534,633 (L) 65.37%
970,534,633 (L) 65.37%
970,534,633 (L) 65.37%
534,462,121 (L) 36.00%
436,072,512 (L) 29.37%

-

King River Developments Limited # 1% /& i i@ £ #
Lightway Power Holdings Limited & Harvest Oak
Holdings Limited 9 12 il # - 1 5 Bl 7 534,462,121 %
%17 % 436,072,512 i Bk 17 (& 5t970,534,633 A% i {73)
A 5 #E 25  KZedra Trust Company (Singapore)
Limited (—HBBEEEHXEAN)HEEREBER
King River Developments Limited #) 1% #| 4 »
970,634,633 A P AR - MM D E R A& E
REIEE TR AL A) HAR & 12 970,534,633 % ik 15
BHEER

2. FRILIZRTRENZER -

BEREERERLA
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Corporate Governance and Other Information

EtREIRHEMEH

Save as disclosed above, as at 30 June 2026, the Company was not
aware of any persons (other than Directors or chief executive of the
Company) who had, or were deemed to have, interests or short positions
in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which would be required, pursuant to section 336 of the SFO, to be
entered in the register referred to therein.

Pursuant to Rule 13.51B(1) of the Listing Rules, during the Period and as
at the date of this report, there is no change to information which is
required to be disclosed and has been disclosed by the Directors pursuant
to paragraphs (a) to (e) and (g) of Rule 13.51(2) of the Listing Rules.

XINDA INVESTMENT HOLDINGS LIMITED
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Report on Review of Interim Condensed Consolidated

Financial Statements

FHEHGSMBERERES

IBDO

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t Floor Wing On Centre
111 Connaught Road Central

Hong Kong
E5E : +852 2218 8288 HEETHEER1115E
{5H : +852 2815 2239 KEH2518

www.bdo.com.hk

To the Board of Directors of Xinda Investment Holdings Limited
(incorporated in the Cayman Islands with limited liability)

We have reviewed the interim condensed consolidated financial
statements set out on pages 21 to 72 which comprise the interim
condensed consolidated statement of financial position of Xinda
Investment Holdings Limited and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2026 and the related interim condensed
consolidated statement of profit or loss, interim condensed consolidated
statement of comprehensive income, interim condensed consolidated
statement of changes in equity and interim condensed consolidated
statement of cash flows for the six-month period then ended, and notes to
the unaudited interim condensed consolidated financial information,
including material accounting policy information (the “interim condensed
consolidated financial statements”).

The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting” (‘IAS
34”) issued by the International Accounting Standards Board. The
directors are responsible for the preparation and presentation of these
interim condensed consolidated financial statements in accordance with
IAS 34. Our responsibility is to express a conclusion on the interim
condensed consolidated financial statements based on our review. This
report is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

HEEREZRERQAAESES
(RESHEETMEK L ER A])

HMEERINBERFENEZT2ENPHEAES
BBHR - UETHEAGEVBRREES
EREZERBERARLEMNBAR(HRREIESE
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BFBRRAKREBEZ A ILNEAHENHEE
THERASRARER THERASE2E KRS
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ReREXR URAEEZTPHEALSYB
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Report on Review of Interim Condensed Consolidated Financial Statements

PRAMAGEMERRERRS

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

Based on our review, nothing has come to our attention that causes us to
believe that the interim condensed consolidated financial statements are
not prepared, in all material respects, in accordance with IAS 34.

BDO Limited

Certified Public Accountants
Lam Tsz Ka

Practising Certificate no. PO6838

Hong Kong, 21 August 2026

XINDA INVESTMENT HOLDINGS LIMITED
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Interim Condensed Consolidated Statement of
Profit or Loss

FHEHGESRR R

For the six months ended 30 June 2026 HE T - ~F ~A=+HIF/~EA

Revenue
Cost of sales

Gross profit
Administrative expenses
Impairment losses on financial assets

Other income
Other losses — net

Operating loss

Finance income
Finance expenses

Finance expenses — net

Loss before income tax

Income tax (expense)/credit

Loss for the period

Y &
HHERA

ER
TR X
TREEMRERE

H A YA
H A g 1858

REER

BEKA
BMEFX

AT

BRITEHAER

Frig B (M%) HE%

HrER

Notes

B R

10

Six months ended 30 June
BZXA=1+HLEXMEA

2026 2025
—EIARE —E_REF
RMB’000 RMB’000
AR%T ARET T
(Unaudited) (Unaudited)
(REER) (RiEEZ)
66,997 94,464
(56,750) (80,317)
10,247 14,147
(8,834) (9,975)
(2,105) (6,827)

74 53
(1,563) (1,962)
(2,181) (4,564)
1,792 2,063
(2,371) (3,387)

(579) (1,324)

(2,760) (5,888)

(755) 309

(3,515) (5,579)

EEREERREBRAT
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Interim Condensed Consolidated Statement of Profit or Loss

FREAGSRER

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

Loss for the period is attributable to: LA T~ FE45 8 R B 48 -

Owners of the Company KAREA A
Non-controlling interests FEPERR HE 2

Loss per share for profit attributable AT EE AEEZANETR
to owners of the Company (RMB) B (AR®)

Basic loss per share IR EREE
Diluted loss per share IR E &R

XINDA INVESTMENT HOLDINGS LIMITED
2222 Interim Report 2026

Notes
B 5

11
11

Six months ended 30 June
BZXA=1+HLEXMEA

2026
—EDREF
RMB’000
ARMT T
(Unaudited)
(REER)

(3,232)
(283)

(3,515)

(0.0022)
(0.0022)

2025
e
RMB’000
ARBTT
(Unaudited)
(REEZ)

(3,742)
(1,837)

(5,579)

(0.0025)
(0.0025)



Interim Condensed Consolidated Statement of
Comprehensive Income

FHEHGESZEKER

For the six months ended 30 June 2026 HZE_—ZT— NE,A=+HI1L/~@A

Six months ended 30 June
BZXA=1+HLEXMEA

2026 2025
—ECXRE —E-RF
RMB’000 RMB’000
ARMT T ARBTT
(Unaudited) (Unaudited)

(RBEK) (RiE&EZ)

Loss for the period HRAEE (3,515) (5,579)
Other comprehensive income HihZ2EUWB A
Items that may be reclassified subsequently & Al fEE % 5 M 182 9T H
to profit or loss
Exchange differences on translation of REGIEBVBRRMEENER
financial statements of foreign Z&
operations (4,093) 893
Other comprehensive income for HREMEZEWBA  SEHNBRHE
the period, net of tax (4,093) 893
Total comprehensive income for HR2EBRALE
the period (7,608) (4,686)
Total comprehensive income for DTEGHAZEBARLE:
the period is attributable to:
Owners of the Company ViN/NEIEF SN (7,325) (2,849)
Non-controlling interests AR T = (283) (1,837)
(7,608) (4,686)

The above interim condensed consolidated statement of comprehensive LA & /1 B £ BF 43 & & T IR %5 2% FE B 5 Bt &9 B &
income should be read in conjunction with the accompanying notes. —(fBIE -

BEREERERDT
FrERTRE 2026
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Interim Condensed Consolidated Statement of
Financial Position

FHEHESMBKAR

As at 30 June 2026

R-ZZE-RFERNA=TH

Assets

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Investment properties

Deferred tax assets

Investments accounted for using the equity method
Deposits

Total non-current assets

Current assets

Inventories

Contract assets

Trade and other receivables

Other financial assets measured at amortised cost

Restricted cash
Time deposit with original maturity over three months

Cash and cash equivalents

Total current assets

Total assets

Equity and liabilities
Share capital
Reserves
Accumulated losses

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

XINDA INVESTMENT HOLDINGS LIMITED
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ki
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Notes

B aE

12
13
14
15
16
18
21

20
17
21
19
22

23

24

As at

30 June

2026
R=ZZ=R

~A=1+H

RMB’000

AR¥T T

(Unaudited)

(REER)

246,076
10,832
52,010
12,410

3,059

23,570

347,957

3,608
145,457
259,267

16,993

171,579
60,134

657,038

1,004,995

12,255
1,154,136
(336,544)

829,847
(15,753)

814,094

As at

31 December
2025
RZT_h#F
+—-A=+—8©
RMB’000
ARBTT
(Audited)
(&%)

257,870
11,351
53,300
12,901

3,638

23,570

362,530

2,474
121,471
261,938

32,585

164,764
88,330

671,562

1,034,092

12,255
1,157,089
(332,172)

837,172
(15,470)

821,702



Interim Condensed Consolidated Statement of Financial Position

RS HGEESMERALE
Asat30June 2026 R-_FT —,x®F,~HA=+H

As at As at
30 June 31 December
2026 2025

R-ZBZXREF RZZE-AF
~NA=+HB +Z-A=+—H

Notes RMB’000 RMB’000
B 3 AR T ARETF T
(Unaudited) (Audited)
(REEZ) (&%)

Liabilities =
Non-current liabilities kRBEE
Borrowings BE 25 51,700 65,100
Lease liabilities HEAE 13 11,386 11,758
Deferred government grants IR 3 K T 4 Ab 1,585 1,639
Deferred tax liabilities REFIBEE 16 14,383 14,437
Contract liabilities EHEE 17 18,771 19,272
Total non-current liabilities FkRBEBEEE 97,825 112,206
Current liabilities REBAEE
Trade and other payables B 5 &k H Ath e ;R 26 43,952 43,070
Contract liabilities AEHBE 17 1,003 7,409
Current tax liabilities ENEffi B B (& 8,336 8,820
Borrowings BE 25 39,100 40,200
Lease liabilities HEAE 13 685 685
Total current liabilities FEBEERE 93,076 100,184
Total liabilities BEHAE 190,901 212,390
Total equity and liabilities EnRkaEER 1,004,995 1,034,092

The above interim condensed consolidated statement of financial position LA & A HA 5 B 4% & B 75 5k 50 3% & B2 B8 B A9 B &
should be read in conjunction with the accompanying notes. — GBI o
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Interim Condensed Consolidated Statement of
Changes In Equity

FHIEAGESHRETR

For the six months ended 30 June 2026 #HZE — & — ;xF ;N A

[1]
—+
m
5
&
|

Attributable to owners of the Company

ARREEAELE
Share-based Non-
Share Share Statutory  compensation  Exchange Other  Accumulated controlling
capital premium reserve reserve reserve reserve losses Total interests  Total equity
SR XA H

BE  BROEE  EERE BHEE EXGE  HUES RitE#E o FEREH BRE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB'000  RMB'000 RMB’000 RMB’000
ARBTRL AR®TR ARETR AREBTR ARETR AR®TR ARBTR ARBTR AR®TR ARET:R

At 1 January 2026 RZEZRE-A-H 12,255 1,090,355 48,617 360 13,570 4,187 (332,172) 837,172 (15,470) 821,702
Comprehensive income BAAZERA

for the period
Loss for the period HNESR - - - - - - (3,232) (3,232) (283) (3,515)
Other comprehensive income Hi2ERA - - - - (4,093) - - (4,093) - (4,093)

Total comprehensive income ERESTON £
for the period - - - - 4,003) - (3.232) (7,325) (283) (7,608)

Transaction with owners in HEFANREBAN

their capacity as owners SRETHRS
Appropriation to statutory reserves % Z % E fé - - 1,140 - - = (1,140) — - =
Balance at 30 June 2026 RZBZXEXAZTH

(unaudited) M (REER) 12,255 1,090,355 49,757 360 9,477 4187 (336,544) 829,847 (15,753) 814,094

XINDA INVESTMENT HOLDINGS LIMITED
26 Interim Report 2026



Interim Condensed Consolidated Statement of Changes In Equity

FREAGEEREER

For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

Share Share

capital premium

Bx RDEE
RMB'000 RMB'000
ARETL AR®TR

At 1 January 2025 RZE-RF-A-H 12,255 1,090,355
Comprehensive income BRZEAKRA

for the period
Loss for the period HNESR - -
Other comprehensive income Hi2ERA - -

Total comprehensive income ERESTON £
for the period - -

Transaction with owners in HEFANREBAN
their capacity as owners SRETHRS
Appropriation to statutory reserves % % E fé - -

Balance at 30 June 2025 RZB-HEFXAZTH
(unaudited) M (REER) 12,255 1,090,355

The above interim condensed consolidated statement of changes in equity VA b A HA 55 BR 4R

Attributable to owners of the Company

RARERNER
Share-based Non-
Statutory  compensation Exchange Other  Accumulated controlling
reserve reserve reserve reserve losses Total interests  Total equity
AR X 489

] BMEE  EXRE  HbREE ZitER @it FERER BER
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTL  ARBTL ARETRT AR%TR AR%TR ARETR ARETR ARETIL

45,721 360 10,502 4187 (342185) 821195 (13209 807993
_ - - - (3742 (3,742) (1,837) (5579)
_ - 893 - - 893 - 893
- - 893 - (3742 2,849) (4,837) (4,686
1311 - - - (1,311) - - -
47082 360 11,3% 4187 (347288 818346 (15089 803307

< 50 B 5% i BB Y £ B X

should be read in conjunction with the accompanying notes. — (B o
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Interim Condensed Consolidated Statement of

Cash Flows

FHIEHGESHRRER

For the six months ended 30 June 2026 #HZE_—ZT - /~NFE,NA=+H 1L/~

Six months ended 30 June
BEANA=tTHLAEA

2026 2025
—EZX —E-RHF
RMB’000 RMB’000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(REER) (REEZ)
Cash flows from operating activities RETHMBRERE
Cash generated from operations KEMBRE (15,771) 16,881
Interest received e B F) & 1,792 2,063
Income tax paid TR (814) (43)
Net cash (used in)/generated from KEEE (FTA) FEBRE
operating activities FE (14,793) 18,901
Cash flows from investing activities REZBHREBEERE
Payments for property, plant and equipment ME - BEREEA
IE (938) (395)
Proceeds from disposal of property, plant and equipment & ¥ % - R MR EFTE
RIA 439 155
Proceeds from disposal of investment property HEREMEMSRIA 161 —
Release of/(injection of) restricted cash e CEAN)ZRHIF S 15,592 (11,199)
(Increase)/decrease in a time deposit with original REHBBA=[AMNTEH
maturity over three months 17 2 (3 ),/ (6,815) 10,895
Net cash generated from/(used in) from REZRBHFE (FFARE
investing activities FE 8,439 (544)
Cash flows from financing activities METHRESRERE
Repayment of borrowings EEEE (14,500) (14,150)
Interest paid AR (2,371) (3,387)
Principal elements of lease payments HENKAE D (372 (215)
Funds received from related parties BRBTRENES - 1,172
Net cash used in financing activities METEFMARSFE (17,243) (16,580)
Net (decrease)/increase in cash and ReRBREZB/YCERD)
cash equivalents b 1D (23,597) 1,777
Cash and cash equivalents at the beginning of Period ~ REIVIMNIR & RIR S EHEY 88,330 41,649
Exchange (losses)/gains on cash and cash equivalents IR & & IR & S @Y IE X
(E18), W= (4,599) 857
Cash and cash equivalents at the end of period REBRNRESRBESEEY 60,134 44,283

A EFEI RGNS R E R B RN A KE
—frBaE -

The above interim condensed consolidated statement of cash flows
should be read in conjunction with the accompanying notes.
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Notes to the Unaudited Interim Condensed Consolidated
Financial Information

AEBZPHGRERS MB T H M

For the six months ended 30 June 2026 B ZE —ZT —~F <A =+HIF~EA

Xinda Investment Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 4 January 2011 as an
exempted company with limited liability under the Companies Law,
Chapter 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. The address of its registered office is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KY1-1108, the
Cayman Islands. The Company’s shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited since 12
January 2012.

The Company and its subsidiaries (together, the “Group”) are
principally engaged in smart energy business and public
infrastructure construction business. The two major shareholders of
the Company are Harvest Oak Holdings Limited and Lightway
Power Holdings Limited. The ultimate beneficial owner of the
Company is Mr. Wei Shaojun (the “Controlling Shareholder”).

This interim condensed consolidated financial statements for the six
months ended 30 June 2026 has been prepared in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.

The interim condensed consolidated financial statements does not
include all the notes of the type normally included in an annual
report. Accordingly, this interim condensed consolidated financial
statements is to be read in conjunction with the annual report for the
year ended 31 December 2025, which has been prepared in
accordance with IFRS Accounting Standards, and any public
announcements made by the Company during the interim reporting
period.

EEREERERARTARRARADRZE
—— 5 -—ANBARBEREFEATE(E
2E)(—NAN—FEBIREH - KixE
B EREHSTMK T AERRBR
N Ao =B E & 3 A Windward 3,
Regatta Office Park, PO Box 1350, Grand
Cayman KY1-1108, the Cayman Islands © ZX
NAEHR —_E——F— A+ _BESE
BEXSMARRABIEMR T -

ARAREMBEAR(ABIAEE]) £
NEDBRERESRABREREB AR
A M & E Z % B AHarvest Oak Holdings
Limited & Lightway Power Holdings Limited °
RAARMBEREHEEARBLIELE
(THERRARER]) ©

BE-_Z-_RXENA=ZTHIEANEAHNK
FHIS AR E B RREEREEEE
R EIAR P EHMBRE I HR -

THERSEMBERRENL TEREFR
—REENAEZEME - Bt - AhH
BRGAVBRRENERRBERYB
BEEANSTRAMBREEZE_FT_1F
T-A=Z=+—BLEFENFREARAAR
THIREHEMEHNEMNARAE 6

B
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

The Group has applied the same accounting policies and methods
of computation in its interim condensed consolidated financial
statements as in its 2025 annual financial statements, except for the
following amendments which apply for the first time in 2026.
However, not all are expected to impact the Group as they are either
not relevant to the Group’s activities or require accounting which is
consistent with the Group’s current accounting policies.

The following new amendments are effective for the period
beginning 1 January 2026:

Amendments to IFRS 9 and Amendments to the Classification

IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 and Contracts Referencing Nature-
IFRS 7 dependent Electricity
Annual Improvements to Amendments to IFRS 1, IFRS 7,
IFRS Accounting Standards IFRS 9, IFRS 10 and IAS 7
— Volume 11

XINDA INVESTMENT HOLDINGS LIMITED
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

The nature and impact of the amended IFRS Accounting Standards
are described below:

(@)

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the entity’s
rights to the contractual cash flows expire or are transferred,
while a financial liability is derecognised on the settlement
date. The amendments introduce an accounting policy option
to derecognise a financial liability that is settled through an
electronic payment system before the settlement date if
specified criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics of financial
assets with environmental, social and governance and other
similar contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-
recourse features and contractually linked instruments. The
amendments also include additional disclosures for
investments in equity instruments designated at fair value
through other comprehensive income and financial
instruments with contingent features. Since the Group’s
accounting policy for the derecognition of financial assets and
liabilities in prior years aligned with the amendments and the
Group did not have the financial assets that were addressed
by the amendments, the amendments did not have any
impact on the interim condensed consolidated financial
information.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the
“own-use” requirements for in-scope contracts and amend
the designation requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The amendments
also include additional disclosures that enable users of
financial statements to understand the effects these contracts
have on an entity’s financial performance and future cash
flows. As the Group did not have any contracts that are in the
scope of the amendments, the amendments did not have any
impact on the interim condensed consolidated financial
information.

EET AR B REEN LT R EH
mAT :

@)

BIFR BF 5 3R 5 HE A B 955k K BRR BF 75
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BRINAEE AR IEHER - ZFEFT
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BRIFRBERT  RIEERNEE B A
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B-REEIEBRNAFTHEAAR
5ot g RERAREMBALS AR
BHEZREENARRERER
Boltih ZEEITEFAEEEER
BEBNEREERARBHTA
A BRRTE ZFBITEEEER
RFEFAEMEE RSN ESE T
ARENMEAIARENERT A
MBEINEE ARAEEBEFESR
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

(¢)  Annual Improvements to IFRS Accounting Standards —
Volume 11 set out narrow scope amendments to IFRS 1,
IFRS 7 (and the accompanying Guidance on implementing
IFRS 7), IFRS 9, IFRS 10 and IAS 7. The amendments include
clarifications, simplifications, corrections or changes to
improve consistency in the corresponding IFRS Accounting
Standards. The amendments did not have any impact on the
interim condensed consolidated financial information.

The preparation of interim condensed consolidated financial
statements requires the management to make judgements,
estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates.

In preparing this interim condensed consolidated financial
statements, the significant judgements made by the management in
applying the Group’s accounting policies and the key sources of the
uncertainties of estimates were the same as those applied to the
consolidated financial statements for the year ended 31 December
2025.

XINDA INVESTMENT HOLDINGS LIMITED
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5.1

5.2

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and fair
value interest rate risk), credit risk and liquidity risk. The
Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial
performance.

The interim condensed consolidated financial statements
does not include all financial risk management information and
disclosures required in the annual report, and should be read
in conjunction with the Group’s consolidated financial
statements for the year ended 31 December 2025.

There have been no changes in the risk management policies
since 31 December 2025.

Liquidity risk

Local managements in the operating entities of the Group are
responsible for their own cash management, including short-
term investments of cash surpluses and raising loans to cover
expected cash demands, in accordance with practice and
limits set by the Group. The Group’s policy is to regularly
monitor its liquidity requirements and compliance with the loan
covenants, to ensure that it maintains sufficient cash and
adequate committed credit facilities to meet obligations in the
short and longer term.

5.1

5.2
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

5.2 Liquidity risk (Continued)

The table below analyses the Group’s financial liabilities into
relevant maturity groupings based on their contractual
maturities as at 30 June 2026 and 31 December 2025,
disclosed in undiscounted cash flows (including interest
payments calculated using contractual rates or, if variable,
based on current rates at the end of the respective reporting

period):
Within Between
1 year or 1and
on demand 2 years
-FRY
EER —-5Z@ME
RMB’000 RMB’000
ARETT AR®TR
As at 30 June 2026 R-ZBZXRE
(unaudited) ~A=1+H
(RBER)
Borrowings &g 43,358 25,089
Trade and other payables & 5 & E 4t & [ 2B 43,952 -
Lease liabilities HEARE 690 694
88,000 25,783
Asat 31 December 2025 R-E-Hf&
(audited) +=A=t+-H
(RER)
Borrowings BE 45,508 28,006
Trade and other payables & 5 & E ft e f 508 43,070 -
Lease liabilities HEBE 690 690
89,268 28,696

5.3 Fair value measurement of financial
instruments

The carrying amounts of the Group’s financial instruments
carried at amortised cost as at 30 June 2026 are not
materially different from their fair values since either the
instruments are short-term in nature or the interest receivable/
payable is close to the current market rates.

XINDA INVESTMENT HOLDINGS LIMITED
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5.2 i Btk A ke ()
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MERFKE -

Between
2and 5years Carrying
5 years above Total amount
MEZRE EENE @t REE

RVB'0OO ~ RVMB'000  RMB'000  RMB'000
ARBTL ARBTR ARBTR ARETR

29,283 - 97,730 90,800

_ - 43,952 43,952

4,105 13,356 18,845 12,071
33,388 13,356 160,527 146,823
41,130 — 114,644 105,300

— — 43,070 43,070

4,100 14,387 19,867 12,443
45,230 14,387 177,581 160,813
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(@)

(b)

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

Revenue

Sales of electricity HEE N

Sales of household solar power generation #5%4 F f J¢ K X4t IR 2 =2

systems and rendering smart energy B2 IR AR 75
services
Public infrastructure construction NEER
Timing of revenue recognition Y4 7 T8 3R B [T

RE— B
R

At a point in time
Over time

Segment reporting

The Group manages its businesses by divisions, which are
organised by business lines (products and services). In a
manner consistent with the way in which information is
reported internally to the Group’s most senior executive
management for the purposes of resource allocation and
performance assessment, the Group presents the following
two reportable segments:

o Smart energy business, and
o Public infrastructure construction business.
No geographical information is presented as substantially all

the Group’s business activities were in the People’s Republic
of China (the “PRC”).

(b)

Six months ended 30 June
BEXNA=tHLAEA

2026 2025
—EZRE —EZhF
RMB’000 RMB’000
AR®T ARBTT
(Unaudited) (Unaudited)
(REER) (REEZ)
22,615 27,448
10,901 12,960
33,481 54,056
66,997 94,464
26,474 32,983
40,523 61,481
66,997 94,464

D HRE

FEBZESBERER Mo MNE
BEMN(ERERE)ED - RETAR
AEESSRTRERE A2 ®
ERUABEIEERRAGEERR
MR AKEZ5T5 M E A 2 &

2

[ ]
i
i
aop
[\YAY
S

BRER &

BRERRG-

[ ]
5
2

AREBMBABOKLERHUNAP
EAREMBE(HRID @ K25
32 E AL o

BEREERERAA
FrERTRE 2026

35



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE_-—ZE - NENA=THI

& A

(b)

Segment reporting (Continued)

(b)

Reportable segment profit or loss, assets and liabilities are as BEn EERBREOT:

follows:

Public
Smart  infrastructure
energy  construction Intersegment
business business  Unallocated  eliminations Total
BEEREYE QEEREH APE  AHBESH @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETT ARETT ARBT:R
Six months ended 30 June 2026 (unaudited) BE-B-AFAAZTALAMEA (REER
Revenue from external customers HNE P i 33,516 33,481 - - 66,997
Impairment losses on financial assets CRMEENAEER (2,105) - - - (2,105)
Net loss on disposal on property, plant and equipment HENE BERIEOFETE (610) - - - (610)
Net loss on disposal on investment property HERENENEEFE (140) - - - (140)
Finance income AEMA 1,628 10 154 - 1,792
Finance expenses BEARX (2,371) - - - (2,371)
Income tax expense FERAX (755) - - - (755)
Profit/loss) for the period MR/ (B8 (2,463) 1,951 (3,003) - (3,515)
Other information AMEH
Depreciation and amortisation e R (13,682) - - - (13,682)
Additions to non-current assets (Note) REFRDEE (W) 938 - - - 938
As at 30 June 2026 (unaudited) RZBZAEAAZTA(REER)
Reportable segment assets AEBRNHEE 835,031 213,109 355,731 (398,876) 1,004,995
Reportable segment liabilities AERAHEE 416,685 169,793 3,299 (398,876) 190,901
Six months ended 30 June 2025 (unaudited) BE-F-RFAA=STHLEAMEA (REER
Revenue from external customers R K E 40,408 54,056 - - 94,464
Impairment losses on financial assets CRAENNERE (6.827) - - - (6.827)
Finance income BEKA 1,759 5 299 - 2,063
Finance expenses BERX (3,387) - - - (3,387)
Income tax credit FRfEe 309 - - - 309
Profit/(loss) for the period B|AEs/ (B8 (7,932) 4,886 (2,533) - (6,579)
Other information AMEH
Depreciation and amortisation MEREH (16,318) - - - (16,318)
Additions to non-current assets (Note) REFRBEE (Fi) 395 - - - 395
As at 30 June 2025 (unaudited) RZBZREEXRAZTA(REER)
Reportable segment assets 2R HEE 909,735 214,000 363,872 (428,454) 1,059,243
Reportable segment liabilities AZHHHAE 511,342 170,912 2,136 (428 ,454) 255,936

Note: Additions to non-current assets exclude financial assets and

MaE: RENFERBDEETEREREERELES
BEE -

deferred tax assets.
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HZE —ZE — ~F A =1+HIF~EA

Provision for impairment losses on trade

and other receivables (Note 21)

Net foreign exchange losses

Net losses on disposal of property,
plant and equipment

Net losses on disposal of investment
property

Others

B 5 I H b fE YR IB R (B I 18 B
(P 5E21)

PE X B 1R R
HENE BMERRENERFH

HEREMENEIRFR

H Al

Six months ended 30 June
BEARA=1+RHILELAEA

2026 2025
—EZXE —E-RE
RMB’000 RMB’000
ARMT T ARETT
(Unaudited) (Unaudited)

(REER) (REER)

2,105 6,827

Six months ended 30 June
BEANA=tTHLAEA

2026 2025
—EZRE —E-hHF
RMB’000 RMB’000
AR®T ARBTT
(Unaudited) (Unaudited)

(REER) (REER)

(506) (181)
(610) (1,600)
(140) —
(307) (181)
(1,563) (1,962)
EEREERREBRAT

R ISR 2026 3 [/



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

Finance income
Interest income from bank deposits

Total finance income

Finance expenses
Interest expense on lease liabilities
Interest expense on bank borrowings

Total finance expenses

Finance expenses — net

XINDA INVESTMENT HOLDINGS LIMITED
5353 Interim Report 2026

BE KA
RITF A B A

BEWAREE
BMEMX
HEBENEHAX
RITEEN B

BEF X B

BMEMXFHE

Six months ended 30 June
BEAA=1+RHLAEA

2026
ZEZRHF
RMB’000
AR®T
(Unaudited)
(RRER)

1,792

1,792

(169)
(2,202)

(2,371)

(579)

2025
—E-RF
RMB’000
AR T T
(Unaudited)
(RgEZ)

2,063

2,063

(348)
(3,039

(3,387)

(1,324)



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEEXPHMHB GRS M S HME

For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

Current income tax BN ERFTIS R
Deferred income tax EIEFTIS T

Pursuant to the rules and regulations of the Cayman Islands and the
British Virgin Islands (the “BVI”), the Group is not subject to any
income taxes in these jurisdictions.

The Group did not make any provisions for Hong Kong profit tax as
there were no assessable profits arising in Hong Kong during the six
months ended 30 June 2026 (2025: nil).

For the six months ended 30 June 2026, the statutory income tax
rate of entities within the Group registered in the PRC is 25% (2025:
25%), except for the following entities entitled to tax exemption or
preferential rates:

o Since the respective first revenue-generating year, subsidiaries
operating solar power plants are exempted from enterprise
income tax for the first three years and are entitled to a 50%
tax reduction for the subsequent three years.

Six months ended 30 June
BEAA=1+RHLAEA

2026 2025
—EZXRE —E-RF
RMB’000 RMB’000
AR®T AR T T
(Unaudited) (Unaudited)

(REE®X) (REEZ)

(330) (35)
(425) 344
(755) 309

REFEHEREBRABE ([EBRKL
BHEDRAUKZER  AEEBBBEHMNZE
AR M ERAEH -

HRAEERBE-_S-_~E~A=+AH
WEABEATEREBSELEREFEF - &K
WERBBMNEHIELTANEEB( ==
HF &)

BHE-_ZT-AXENAZ+BIEAEA &
SERFREFMOEENETEMREEB25%
(ZZERF:25%) EUTEBELH
REZEEBE:

s REXNBUMNKMBEBRARABZAN
BEENSFEE E=FERLH
MEEMEH  B1&=FE50%H A
R o

BEREERERAA
FrERTRE 2026
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FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(@)

(b)

Basic loss per share

Basic loss per share is calculated by dividing the profit
attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the six
months ended 30 June 2026 and 2025, respectively:

Loss attributable to owners of
the Company (RMB’000)

Weighted average number of ordinary
shares in issue (thousands)

(ARETT)

(TR

Basic loss per share (RMB)

Diluted loss per share

Diluted loss per share is calculated by adjusting the weighted
average number of ordinary shares outstanding assuming
conversion of all dilutive potential ordinary shares.

For the six months ended 30 June 2026 and 2025, no diluted
loss per share has been presented because the exercise
prices of the share options exceeded the average market
price of ordinary shares of the Company.
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ARREEARMEESE

(@)

BT RBRMEFISR

BREAEEARET)

(b)

BEREXER

BREABEDHRARRAEEA
BEEMNEARBE_ZT R ER
CECRFARA=ZTBREEXREAN
EETERBRMETFHHE

Six months ended 30 June
BEANA=tTHLAEA

2026 2025

ZEDRE —E-RF
(Unaudited) (Unaudited)
(RBER) (REE=Z)
(3,232) (3,742)

1,484,604 1,484,604
(0.0022) (0.0025)
R#EREE

ERBEERRABRRMBELES
BEBBREERMBAERTENE
BEINEF D BGEE -

HE_T_ "G _RF~A
=+HIEAER  WEZIFRES
EE ERERETEEBRALAR
LTBRAFIIMIE -
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEEXPHMHB GRS M S HME

For the six months ended 30 June 2026 &, & —

E_REXNA=THIEXEA

RMB’000
ARETF T
Six months ended 30 June 2026 (unaudited) BE-ZE-A"EXNA=1+RHLEAEAR
(REBERK)
Net book amount as at 1 January 2026 RZEZAF—A—B0EEFE 257,870
Additions NE 938
Depreciation charge WEXH (11,683)
Disposal & (1,049)
Net book amount as at 30 June 2026 RZEZAFNAZTHNERFEE 246,076
Year ended 31 December 2025 (audited) BE-Z-_AF+-A=+—-HLEFE
(BRER)
Net book amount as at 1 January 2025 RZE_AF—-—A—BEEFE 284,692
Additions NE 850
Depreciation charge WeELH (23,497)
Disposal & (2,210)
Disposal of subsidiaries & B A A (1,965)
Net book amount as at 31 December 2025 RZEBE_RAE+_A=T—B0EREFE 257,870
As at 30 June 2026, certain machineries of solar power plants @ RZZE-_R"F~NA=+H ' EKEEAS

of the Group with carrying amount of RMB183,632,000 (31
December 2025: RMB191,389,000) were pledged as security

for the Group’s borrowings (Note 25).

AR #183,632,0007t (- AF +
—A=+—H: AER%191,389,000
TIMAEENXREWME THRWKEE
HEABAEE B ENERES) -

BEREERERAA
FrERTRE 2026
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*%‘EEVFFEHF&HHﬁAﬁﬁ%EﬁMﬁI

For the six months ended 30 June 2026 & & —

Included in the plant and machinery is a transformer station
and right-of-use assets in Hoboksar Mongol Autonomous
Country Hefeng Industrial Park (“Hefeng Industrial Park”) with
gross amount of approximately RMB50,960,000 and
RMB536,000. Because the management considered that
there is a significant uncertainty on revenue and hence cash
flows to be generated by the transformer station in Hefeng
Industrial Park in the foreseeable future, impairment provision
of approximately RMB50,960,000 and RMB536,000 were
recognised on the Group’s property, plant and equipment and
right-of-use assets in Hefeng Industrial Park under the smart
energy business segment as at 31 December 2024.

On 4 August 2025, the Group with an independent third party
(the “Purchaser”) entered into the sale and purchase
agreement (the “Agreement”) dated 4 August 2025 in related
to the transformer station and right-of-use assets in Hefeng
Industrial Park. The sale of property, plant and equipment has
taken place on 4 August 2025 with consideration of
RMB7,000,000.

Included in the plant and machinery assets is a solar power
station and right-of-use assets located in Shijiazhuang, held
by Hebei Jiegao Electric Power Engineering Co., Ltd. (“Hebei
Jiegao”), with a gross amount of approximately
RMB30,474,000 and RMB2,848,000 respectively as at 30
June 2026 (81 December 2025: RMB30,474,000 and
RMB2,848,000 respectively). Due to significant uncertainties
regarding government subsidies and future cash flows from
the solar power station, an impairment provision of
approximately RMB30,474,000 and RMB2,848,000 (31
December 2025: RMB30,474,000 and RMB2,848,000) were
recognised for the Group’s property, plant, and equipment
and right-of-use assets, respectively, within the smart energy
business segment.
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/\fﬁ/\ﬂ —'—Elﬂ:/\{ )EJ

BEMEBRBBEUAMATRERS
HERAGRMETXERER((fE T
BEE)MEESUMRFERAEEE  BE
4 A B #50,960,000 7T & AR ¥
536,000 BN EREERAME T
¥EEMEFTHRAERRKEE
i%%kf&ékxﬁﬁﬁylﬁﬁ

//|L§TZ‘EEKTEEE‘E N—E
E¢+ A=+—8 BREE&ERE
BOBETAMETIXERNAE
EME BERLEREREEER
OB 1 49 A R 550,960,000 7T &
A R #536,0007T °

RZZEZAFNAEOA - AEEHE—
2B E=HFTEADFZBHAE
ZE-AFNANBZEEHZE
(lZB=ED - A %ﬁ%ﬂgl%&@
mmﬁﬁﬁﬁﬁﬁﬁﬁ Mm% WE

BRECHESBEER S ZRF
NABHZEKR REAEARK
7,000,0007T °

WEERUREESFERILESE
NWIRERAB(ALESDEE
MURARENAIBREREI RE
AREEE MR- "E~A=+
BWEEED IO AEARKE
30,474,000 & A R % 2,848,000 7T
—E-RF+-AZ=Z+—R: AR
#30,474,000 7T K A R # 2,848,000
TL) e AR ERT AL R B K5 Be %
BUNAKRREREFTEEATE
Tl AEBEREBEREE DS
NHYE BMERIBARFERESE
EPERBREBEGBEBHOARE
30,474,000t & A R % 2,848,000 7T
TE-RFEFZA=+—H: AR
¥ 30,474,000t B A R ¥
2,848,0007T) °



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

(Continued)

Concerns were raised on the compliance with a regulation
issued in 2014, which prohibits speculative investments in
entities owns solar power stations after Hebei Jiegao
underwent a government-led verification on eligibility for
renewable energy subsidies. The Group clarified that the
share transfer in October 2014 occurred before the regulation
was announced and was driven by construction funding
needs, but not speculation.

However, the management excluded the government subsidy
from the cash flow forecast, considering the probability of
collection is low.

Consequently, an impairment loss provision of approximately
RM20,702,000 (Note 21(b)) for outstanding tariff adjustment
receivables has also been established. The management of
the Group conducted an impairment test on the property,
plant, and equipment, and right-of-use assets related to the
solar power plant in Shijiazhuang.

After comparing the recoverable amounts with the net carrying
amounts, impairment provision of approximately
RMB30,474,000 and RMB2,848,000(31 December 2025:
RMB30,474,000 and RMB2,848,000) were recognised for the
Group’s property, plant, and equipment and right-of-use
assets, respectively, for the six months ended 30 June 2026.

BUILESESHBFEIENAH
ERRRHMEREZER  ERMEIE
HEAENR -—BAR_FT-—NEFMHR
o ZRIEHEA KRB UNERETT
BREERENER - AKEEF R
“Z-OETANRBEEREER
ZOEREMAR MEREHNRERE
EHRRMIFREE R

SR - E B B WU A8 Rh B T B
BIE - BEEEERRS RIS HIR
% B BT RE o

it B AMKBRIRHEERE
BURREELREBSREEBEOAR
#20,702,000 7T (Ff 57E21(0)) - A &
ERECRAREAGREZEEIE
BHmE BERIBARERAES
ERETRERR -

LR AT E ¢ R R EFER - A
EEHE_TE_AEAAZ=ZTBHL
NEARYE - BE REEREAE
BENHIBABRERBEOARYE
30,474,0007C & A R % 2,848,000 T
(ZE-RAF+=-A=+—H: AR
#30,474,000t K A R ¥
2,848,0007T) °

BEREERERAA
FrERTRE 2026
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FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

This note provides information for leases where the Group is a WHEREAEBREAABANEAE
lessee: AR
(@ Amounts recognised in the condensed () REHGEMBMRRRER
consolidated statement of financial position H & &8
As at As at
30 June 31 December
2026 2025

RZBZAREF RZZE-_RF
NAB=+RA +-A=+—8H

RMB’000 RMB’000
ARET R ARET T
(Unaudited) (Audited)
(REEZ) (' Z)
Right-of-use assets EREEE
Leasehold land and land use rights FHE T M (F B 8,989 9,434
Properties LES 1,841 1,915
Equipment B4 2 2
10,832 11,351
Lease liabilities HEaE
Current mE 685 685
Non-current IR &) 11,386 11,758
12,071 12,443
There is no additions to the right-of-use assets during the six BE_ZT_R"F~NA=Z+BLAHE
months ended 30 June 2026 (six months ended 30 June A YEREFRAEBEAEBE=Z
2025: RMBnil). ZHERNRA=ZTHIEAREAR: AR
ZTIT) o
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(b) Amounts recognised in the condensed

(b)

consolidated statement of profit or loss

Depreciation charge of right-of-use assets
Leasehold land and land use rights
Properties and equipment

Interest expense (included in finance expenses)

EREEENITEER
HET R T Ak
UEISE L

MEFRX GEARE
F3)

Expense relating to short-term leases REESEERX
(included in administrative expenses) GtATTBHAEZA)
(c) Amounts recognised in the interim condensed (c)

consolidated statement of cash flows

During the six months ended 30 June 2026, the total cash
outflows under operating, investing and financing activities for
leases was RMB654,000 (six months ended 30 June 2025:

RMB729,000).

REPFEEERERAN
o

Six months ended 30 June
BZEXA=1+HILEAEA

2026 2025
ZEZXRE Bl
RMB’000 RMB’000
AR%F R ARETT
(Unaudited) (Unaudited)

(RBER) (REEZ)

445 555

74 74
519 629
169 348
112 166

REHERAGERERER
R & 5

BHE-_Z-_~NF~A=t+tHIt~HE
A HENLE BREMBEEHHE
& ARFE A AR 654,000 (B =
—E_RFSNA=THIEABEA: A
R #729,0007T) °

BEREERERDT
FrERTRE 2026
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FEFEZPHBBAES MEEEME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

Six months ended 30 June 2026
(unaudited)

Opening net book amount

Amortisation charge

Closing net book amount

At 30 June 2026

Cost
Accumulated amortization and
impairment

Net book amount

Year ended 31 December 2025
(audited)

Opening net book amount

Impairment

Amortisation charge

Closing net book amount

At 31 December 2025
Cost

Accumulated amortization and
impairment

Net book amount

BE-ZE-A"EXA=1+H
ERER (REER)

HYEmEE

BT

MAREERE

R-ZB-X"EXB=1+AH

A

Rt RORE

SREEE

BE_2-_nf+-A=t+-H
IEFE(EER)

FONEREFE

BE

B

ERREFE

RZB-HE+-A=1+-H

PR
Rt #E RORE

SREFE
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Goodwill (a)

&)
RMB’000
AREETT

836

836

19,462

(18,626)

836

9,817
(8,981)

836

19,462

(18,626)

836

Software

Lt
RMB’000
ARETR

17,630

(17,630)

17,630

(17,630)

Patent
=R

RMB’000
ARBTT

1,547

(1,547)

1,547

(1,547)

Service
concession
arrangement
BR 7
BIRHY
RMB’000
ARBFT

52,464
(1,290)

51,174

60,850

(9,676)

51,174

55,044

(2,580)

52,464

60,850

(8,386)

52,464

Total

Mt
RMB’000
ARETT

53,300
(1,290)

52,010

99,489

(47,479)

52,010

64,861
(8,981)
(2,580)

53,300

99,489

(46,189)

53,300



Notes to the Unaudited Interim Condensed Consolidated Financial Information

*ﬁﬁ*’*%ﬁ%ﬂﬂﬁéﬂiﬁﬁﬁﬁﬁi

For the six months ended 30 June 2026 &% ZRFERNA=THIENEA

The following table presents the changes in goodwill for the
six months ended 30 June 2026 and the year ended 31
December 2025

As at
31 December
2024
R
g -3
tZA=t-~H
RMB’000
AREFT
(Audited)
(B&%)
Goodwill EE
Gao Bei Dian City Guangshuo & Em R IEH R &
New Energy Group Co., Ltd BERAR(EED
(“Guangshuo”) 686
Hebei Fakai Energy Development W1t & 3 5l B R %A
Co., Ltd. (*Fakal’) KE BERA(E) 2,209
Shandong Shengfeng Heating REAERNBEREAR
Co., Ltd (“Shengfeng Heating’) GBI:23:90) 16,567
19,462
Impairment A E
Guangshuo $iE (138)
Fakai %4, (2,209)
Shengfeng Heating BEHRA (7,298)
(9,645)
9,817

@ TRHEIBE-ZZ_"F~A=T
AEAEARBZE-_ZE_AF+=
AR=+—HBLEENEHEEH

As at As at

31 December 30 June

Additions 2025 Additions 2026
R R

ZECEHE ZECRE

RE +ZA=t+-H "B ~A=tH
RMB’000 RMB'000 RMB’000 RMB'000
AREFT AREFT AREFT AREFT
(Audited) (Unaudited)

(B&%) (REEER)

— 686 — 686

— 2,209 — 2,209

— 16,567 — 16,567

— 19,462 — 19,462

— (138) — (138)

— (2,209) — (2,209)

(8,981) (16,279) - (16,279)

(8,981) (18,626) — (18,626)

(8,981) 836 — 836
BEREERERAR

shtgsp 2026 47
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*ﬁ%?*%ﬁ%ﬂﬂﬁéﬁﬁﬁﬁﬁﬁﬁi

For the six months ended 30 June 2026 #HZ —Z —/,~F,~A=+H I/~ AA

RMB’000
ARBET T
Six months ended 30 June 2026 (unaudited) BE-ZE-AEXNA=1+RHLEAEAR
(REER)
As at 1 January 2026 R-ZZFE-_F—HF—H 12,901
Disposal H & (301)
Depreciation charge WEXH (190)
As at 30 June 2026 RZEZARFXA=+AH 12,410
Year ended 31 December 2025 (audited) BE-_Z-_AF+-A=+-—-HLEE
(RER)
As at 1 January 2025 RZFE-_AF—H—H 5,194
Additions = 7,869
Depreciation charge e (162)
As at 31 December 2025 —E_RETA=+—H 12,901
During the year ended 31 December 2025, several loans to third %Zi ZHFE+ZA=+—HLFE"

parties were partially settled by transfer of investment properties of
approximately of RMB7,869,000.

The investment properties are held under medium lease term in the
PRC.

During the six months ended 30 June 2026, rental income of
RMB54,000 was derived from the investment properties (six months
ended 30 June 2025: RMB54,000).

XINDA INVESTMENT HOLDINGS LIMITED
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?Tmﬁi% ZSTNEREEBEZEIA
R #7,869,000TTHIREMENL D45 °
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

*ﬁ%ﬁ*%%%ﬁ“%ﬁﬁﬂmﬁ

Deferred tax assets
Deferred tax liabilities

For the six months ended 30 June 2026 & &

BRERAEE
BRERBARE

Movement in deferred tax assets is as follows:

Six months ended 30 June 2026 HZ =

(unaudited)
As at 1 January 2026
Credited to profit or loss

As at 30 June 2026

Year ended 31 December 2025

(audited)
As at 1 January 2025
Charged to profit or loss

As at 31 December 2025

E-_XEXB=1H
ERER (REER)

RZTZ /\i A—H
JinE=Ee

E\I’ N

%
A

ZRERA

+H

BE-ZE-_1f+=-A=+-—H

I E(BER)
R-ZE_R¥—HA—H
KRB

RZEZRF+ZA=+—H

/\fﬁ/\ﬂ —'—ElJt/\{.H

As at As at
30 June 31 December
2026 2025
R-ZBZXRE RZE-RF
~BA=+H +—-—A=+—H
RMB’000 RMB’000
ARET R ARBFT
(Unaudited) (Audited)
(REEER) (&%)
3,059 3,538
(14,383) (14,437)
BERBAENEHMT -
Loss allowance for
trade and
other receivables Others Total
B 5 K HEK
RENEBERE Hith @t
RMB’000 RMB’000 RMB’000
ARETT ARBFTIT AR®TT
3,165 373 3,538
479) - (479)
2,686 373 3,059
3,220 373 3,593
(55) - (55)
3,165 373 3,638
BEREERERAOT

FrERTRE 2026
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AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

Movement in deferred tax liabilities is as follows:

Six months ended 30 June 2026 (unaudited)

As at 1 January 2026
Credited to profit or loss

As at 30 June 2026

Year ended 31 December 2025 (audited)

As at 1 January 2025
Credited to profit or loss

As at 31 December 2025

XINDA INVESTMENT HOLDINGS LIMITED
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I B IE B 1 0

BE-S-R"EXNA=+BLEAER
(REER)
R—ZZE-ZRF—H—H

R = AR

RZZTEZREXA

+H

BE-Z-_AF+-A=+—-HLEFE
(BERK)

R-_FE-_RAF—H—H

PiEzE AR

RZE-_RAF+=-A=+—H

B

Fair value
adjustments
in business
combinations
EBEHM
NEEFHE
RMB’000
AREBTT

14,437
(54)

14,383

15,015
(578)

14,437
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FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

Contract assets

Unbilled revenue of construction contracts BRESHAFEE RIS

Contract assets are included in current assets as the Group expects
to realise these within its normal operating cycle. As at 30 June
2026 and 31 December 2025, the Group assessed the impact of
loss allowance for impairment of contract assets was insignificant.

Contract liabilities

BHEE
As at As at
30 June 31 December
2026 2025
R=ZEZRX RZZE_REF
~A=1+H +ZA=+—H
RMB’000 RMB’000
AR®B TR ARETT
(Unaudited) (Audited)
(REER) (&%)
145,457 121,471

EREEFARBDEE  DHRAEETE
HHR\,H;J—_E%TZ«(M}EHEW"””‘EEEA#/%E o R
ZRFARAZTBERZE-_RFE+=
ﬂ :+— B AEEFAGEHNEERERS
BRENTZETEKR-

EHNEE
As at As at
30 June 31 December
2026 2025

R-ZZBEZARHF prA -
NA=+H +-—A=+—H

Unsatisfied performance obligation relating to  £2 % & BB BRI KEBITIE

O
— Smart energy services — BERRRS
— Pipeline connection and maintenance EiBEE N EERS

services

The performance obligation of rendering smart energy services is
part of a contract that has an original expected duration within the
next 12 months. The performance obligation of rendering pipeline
connection and maintenance services is part of a contract that has
an original expected duration to be fully utilised in year 2046.

RMB’000 RMB’000
ARBT T AR T T
(Unaudited) (Audited)
(REEZ) (R EZ)

— 6,406
19,774 20,275
19,774 26,681

R RS RRENBOEE BN —

5 AW RETEE R B R K218 A

7o R ﬁi%&ﬁ%%FmEm%%

BAKN—BH  AHHRBTESHES
R-ZEOAEERBHA -

BEREERERAT

F ERR 4 2026

ok
T U> rﬂ]
DH
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AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

The table below provides the reconciliation of the Group’s aggregate
carrying amounts of investments in associates from opening to
closing balances:

TRHEIAEERBERTNRERLRE
BRI B ER A R H iR

Six months ended Year ended
30 June 31 December
2026 2025
B=E H=E
—EoNRE —E-RF
~A=1+H +=—A=+—H
R {EA IEEE
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REEZX) (&%)
Opening and closing balance HA 9 I B R 4 8 - —
(@)  Set out below are the associates of the Group as at 30 June @ TXHEIAEBEZ T -FAX
2026 and 31 December 2025. The entities listed below have A=+RAR-—ZTE-_RE+-_A=
share capital consisting solely of ordinary shares, which are —BRBE AR LTAAEEAR
held by the Group. The place of incorporation is also their AREBRELT AR BAAEEEFE T
principal place of business, and the proportion of ownership Mk Tt B BE X B X2 - BT
interest is the same as the proportion of voting rights held. BEREEZHMEmEIREERLLG
R e
(b) % of ownership interest Carrying amount
FEERE LA REE
As at As at As at As at
Place of 30 June 31 December Measurement 30 June 31 December
Name of entity incorporation 2026 2025 method 2026 2025
RZB-XRE RZE-R&E RZB-XRE RZE-RE
ERAR A L i B ~B=TR +ZA=+-H HwEFE AA=+R fTZA=+-H
RMB’000 RMB'000
ARBT T ARBTT
(Unaudited) (Audited)
(REEXR) (B&&)
Gao Bei Dian City Longchuang the PRC 40% 40% Equity method - -

Central Heating Co., Ltd.
(“Longchuang Heating”)
BRETEAETHABRAR
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AEEXPHMHB GRS M S HME

For the six months ended 30 June 2026 &, & —

E_REXNA=THIEXEA

Loans to third parties RHERTE=H

Less: loss allowance

For debt investments at amortised cost showing a significant
increase in credit risk since initial recognition, a total allowance of
lifetime expected credit losses amounting to approximately
RMB11,562,000 was recognised as at 30 June 2026 (31 December
2025: RMB11,562,000).

Movement in the loss allowance of other financial assets measured
at amortised cost is as follows:

As at As at

30 June 31 December

2026 2025
R=ZZBZARF RZZE_RF
~A=1+H +=—A=+—8H
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REEZ) (EER)
11,562 11,562

B EBERE (11,562) (11,562)

HEBVRERBREERBREZEMNIEZ
BHER A ENERRE RS RFEA
A=1+THHRNGTFEREHREEE BN
BN A ANRE11,562,000 L (ZE-HEF
+=-ZA=+—8: AR#11,562,0007T) °

R PR M0 B A0 S K E 0 SRR
BEEBNT

Loans to third

parties

RMHERT

B=F

RMB’000

ARET T

As at 1 January 2025 (audited) RZZE_RAFE—-—HA—RB(EEZR) 24,030

Decrease in loss allowance &5 1B B R R (3,500)

Derecognition for portion settled by investment RIETERNEEMELEE LD

properties (8,968)
As at 31 December 2025 (audited) and RZZBEZRAEFT_A=T—RAEER R

30 June 2026 (unaudited) ZEZARFERAZTAGREER) 11,562

BEREERERAOF

FrERTRE 2026



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

The Group’s loans to third parties mainly include various loans
provided to target companies in accordance with the payment
arrangement of potential acquisition transaction.

The security of loans to third parties is as follows:

Principal amount

as at 30 June 2026 Pledged assets
R-ZBZXEXA=TH
ol N CEFEE
RMB’000
ARETT
2,000 Borrower’s assets
BRABE
9,562 Borrower’s assets and equity interest

in a third-party company
BERABER-—HE=FT QA

7 B #E
Raw materials it
Finished goods RIAK oh
Less: write-downs of inventories B FEBRE

The Group did not reverse any previous write-downs of inventories
during the six months ended 30 June 2026 (six months ended 30
June 2025: Nil).

XINDA INVESTMENT HOLDINGS LIMITED
54 Interim Report 2026

AEERE=ZTRENERTIZBEZE
REERBRXZONRLZHRBBRR AR
HEHER -

AFE=NDRENERERNOT :

Guarantees

BRA

By the borrower’s controlling shareholder and an
independent third party
BERAERBRRE—BBEILE=T

By one of the shareholders of the borrower and
independent third parties
BERAN—ERRERBIE=

As at As at
30 June 31 December
2026 2025

R-ZEBEZXRE RZZE_RF
ANA=+H +TZRA=+—H

RMB’000 RMB’000
AR TR AR T T
(Unaudited) (Audited)
(REEXR) (&%)

1,296 —
2,313 2,475

(1) M
3,608 2,474

BE-_Z-_EXA=+THIEA~ER &K
EEVEBLEMNEMNTFERE(EZE
—E-_AFNA=ZTHLEANEA:E)-



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGSMBETHEE

For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

Trade receivables (a)
Tariff adjustment receivables (b)

Less: loss allowance for trade receivables

Total trade receivables

Prepayments
Deposits and other receivables
Less: loss allowance for other receivables

Total trade and other receivables
Non-current portion

Current portion

E 5 eI @)
EREECEY e e ()

BB SRR E RS

B 5 R RIARE

Fa T IR
e N HoAh R UROR
R E A FEWOROE B A

Z

/!

25

7 5 N B A FE U R TR 4R R
ERBE D

okt

UL

B

okt
=
5

As at As at
30 June 31 December
2026 2025

RZBZXRE RZZE-RF
AA=+E +-A=+-H

RMB’000 RMB’000
AR®T R ARBTT
(Unaudited) (Audited)
(RRBEX) (&%)

269,829 286,104

162,395 159,685

432,224 445,789

(227,789) (246,110)

204,435 199,679

446 390
77,956 85,996
= (557)
282,837 285,508
(23,570) (23,570)
259,267 261,938
BEREERARAT

FrERTRE 2026

55



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

As at 30 June 2026, the collection rights of trade receivables derived
from solar power plants with carrying amount of RMB141,058,000 (31
December 2025: RMB134,926,000) were pledged as security for

the Group’s borrowings (Note 25).

Ageing analysis of trade receivables on gross basis, based on

invoice date, is as follows:

Within 1 year

1 year to 2 years
2 years to 3 years
Over 3 years

XINDA INVESTMENT HOLDINGS LIMITED
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=

—E-XNEXNAZ+TRH KBABETHRK
&= vk BF T (B A R #141,058,00070 (=& —
F+ZA=+—8: AR¥134,926,000
) B B 5 FE IR 5K T8 W SRR B 1R E A R
EEEMERE25) -

S L= e

ERNBERHHNE S RKFIARENRE
DT

As at As at
30 June 31 December
2026 2025

R-ZBZAREF RZTE-AF
NA=+H +ZRAR=+—H

RMB’000 RMB’000
ARBT T ARBTT
(Unaudited) (Audited)
(REEER) (f& &%)

31,476 43,644
36,342 45,345
33,509 45,224
330,897 311,576
432,224 445,789



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

Trade receivables from sales of household solar power

generation systems, rendering smart energy services and

sales of electricity are due within six months, one year and

one month from the invoice date, respectively. To measure
the expected credit losses, trade receivables have been
grouped based on shared credit risk characteristics and
ageing. The allowance for trade receivables as at 30 June

2026 and 31 December 2025 was determined as follows:

As at 30 June 2026 (unaudited)

Sales of household solar power
generation systems

Indivicually assessed:
Gross carrying amount (RMB'000)
Loss allowance (RMB'000)

Collectively assessed:

Expected loss rate

Gross carrying amount (RMB'000)
Loss allowance (RMB'000)

Total loss allowance (RMB'000)

HEFAXRAESL

R -
FHARARETTL)
BREBARETT)

EELE

RHBEE
FHARARETTL)
BREBARETT)

FRERAE
(AR%TT)

Not yet
past due

ES- L

0.00%
643

@ XREHEEFPAARER RHEER
BRBREEENNE S EWRIE
SABEZAHMERERS  —FKk—
AR - RAEEREEEE
B 5 RWHRIERE LFE SRR
BRERTUSE RZZZ "X
A=+B R t+=-A=+
—H ES9RBRENBEET
LN
RZBEZXREXRNRA=ZFTH(EXR
E1%)

Past due
Past Past due within  Past due within between
due within 6 months and 18 months and 30 months  Past due over
6 months 18 months 30 months  to 42 months 42 months Total
k] k]
B 6fHAZE 1882 HBH30EA k]
6f8A R 1818 A 3018 A EpER efEANL i
- - - - 158,515 158,515
- - - - (156,141)  (156,141)
0.00% 4.43% 8.78% 12.72% 16.21%
716 - - 37,403 - 38,762
- - - (4,766) - (4,766)
(160,907)
BEREERERAR

FrERTRE 2026



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

21. TRADE AND OTHER RECEIVABLES (continued) 21. 8 7 & H fth [& Ut X 18 (&)

(@  (Continued) @ (&)
As at 31 December 2025 (audited) RZEZRAF+ZA=+—RA(E
FEz)
Past due
Past  Past due within ~ Past due within between
Sales of household solar power Notyet — duewithin ~ 6monthsand 18 monthsand 30 monthsto  Past due over
generation systems HEFBAXRZS pastdue 6 months 18 months 30months  42months 42 months Total
ks FELES 18AZ AH0MEA ks
HAGE  6EAR 188 A 308 A ZpEA RBEARNE @it
Indlvidlually assessed: 15T
Gross carmying amount (RMB'000)  BEAH (ARETT) - - - - - 178179 178,179
Loss allowance (RMB'000) BEEEARETT) - - - - - (175,348)  (175,348)
Colectively assessed: HEaTE -
Expected loss rate kiR 0.00% 0.00% 4.43% 8.78% 12.72% 16.21%
Gross camying amount RMB'000)  REAH (ARETT) 3,241 8,181 9,048 12,131 1,863 2,891 38,255
Loss allowance (RMB'000) FEEBARETI) - - (441) (1,085) (237) (469) (2212)
Total loss allowance (RMB'000) FRERRE
(AR®TTT) (177,560)
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGSMBETHEE

For the six months ended 30 June 2026 HZE —ZE — ~F A =1+HIF~EA

(@  (Continued)

As at 30 June 2026 (unaudited)

Rendering smart
energy services

Individually assessed:

Gross carrying amount
(RMB'000)

Loss allowance (RMB’000)

Collectively assessed:

Expected loss rate

Gross carrying amount
(RMB’000)

Loss allowance (RMB’000)

RUEBBRERE

1B 5 A1 -

EmeE
(ARBTT)

ERRE
(ARBTT)

EETE

EHEEE

R E
(AREBTT)

BRERE
(AREBTT)

Total loss allowance (RMB’000) &5 18 # & 4 58

(ARETTT)

Not yet
past due

14 5 28 5

0.00%

1,224

@ (&)

E)
Past due Past due
Past due between between Past due
within 1 yearand 2 years and over
1 year 2 years 3years 3years Total
BE1E  BH2F  AHF
BH1ER 2258 Z3F Bk @t
- - - 34,525 34,525
- = - (34,525) (34,525)
4.43% 8.78% 12.72% 16.21%
2,352 126 - 114 3,816
(104) (11) - (18) (133)
(34,658)
BEREERBRAT

FrERTRE 2026
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(@)  (Continued) @ (&)

As at 31 December 2025 (audited) RZEZRAF+ZA=+—RA(E

FEz)
Past due Past due
Past due between between Past due
Rendering smart Not yet within -~ 1yearand 2 years and over
energy services RESEBERRS past due 1 year 2 years 3 years 3 years Total
BE1E BE2F BHSF
WMABHE BEIFA E2F E3F PAE @t
Individually assessed: 181 5 12 -
Gross carrying amount REAE
(RMB’000) (ANREF ) - - - - 36,614 36,614
Loss allowance (RMB’000) EERE
(ANREF ) - - - - (36,614) (36,614)
Collectively assessed: HEFE
Expected loss rate BHERE 0.00% 4.43% 8.78% 12.72% 16.21%
Gross carrying amount REEHE
(RMB’000) (ANREF ) 1,343 2,310 126 114 - 3,893
Loss allowance (RMB'000) E B
(ANREF ) - (102) (11) (14) - (127)
Total loss allowance (RMB’000) J£518 # {5 42 58
(NEEFT) (36,741)
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(@)

(Continued)

Sales of electricity
(non-government entities)

Indlividually assessed:

Gross carrying amount
(RMB’000)

Loss allowance (RMB’000)

Collectively assessed:

Expected loss rate

Gross carrying amount
(RMB’000)

Loss allowance (RMB’000)

As at 30 June 2026 (unaudited)

HEEN
(FBAFERE)

1T 1 -

RHER
(ARETT)

BREE
(ARETT)

A
HHERE
Rmam
(ARBTT)
BREE
(ARBTT)

Total loss allowance (RMB'000) J§5 18 & /& 44 58

(ARBTT)

Past due

Not yet within
past due 11 months
g

HABRH 11EAR
0.00% 0.00%
758 7,472

Past due
between
11 months
and

23 months
ag
1MERE
2318 R

4.43%

5,735

(254)

(&)
RZBZXRERAZTHEXRE
E1Z)
Pastdue  Pastdue
between between
23 months 35 months Past due
and and over
35 months 47 months 47 months Total
it nH B
LBEAZE BEAZE 4718 R
35f A 4718 R Bk @t
- - 9,587 9,587
- - (9,587) (9,587)
8.78% 12.72% 16.21%
5,738 3,187 1,734 24,624
(504) (406) (281) (1,445)
(11,032)
BEREEREBRAF

FrERTRE 2026
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FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HZE —ZE — ~F A =1+HIF~EA
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(@  (Continued) @ (&)
As at 31 December 2025 (audited) RZEZRAF+ZA=+—RA(E
=)

Past due Past due Past due
between between between
Pastdue 11 months 23 months 35 months Past due
Sales of electricity HEES Not yet within and and and over
(non-govemnment entities) (EHFER) pastdue 11months 23months 35months 47 months 47 months Total
@8 1EAZE 22EAZE BHEAZE 4718 A

wWARE 1EAR 2318 A 3518 A 4718 A B E FoE
Inclividually assessed: 18531
Gross carrying amount L
(RMB'000) (AR®EF ) - - - - - 9,587 9,587
Loss allowance (RMB'000) &5 1B & #
(AR®EF ) - - - - - (9,587) (9,587)
Collectively assessed: AT -
Expected loss rate BHERE 0.00% 0.00% 4.43% 8.78% 12.72% 16.21%
Gross carrying amount REAE
(RMB'000) (ARBFT) 5,925 3,344 5,919 5,811 1,608 683 23290
Loss allowance (RMB'000) &5 1B &/
(AR¥EF ) - - (262) (510) (205) (111) (1,088)
Total loss allowance (RMB'000) J§5 18 & /& 44 58
(AR&FTT) (10,675)
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(@)

(Continued)

Sales of electricity
(tariff adjustment
receivables)

Indlividually assessed:

Gross carrying amount
(RMB’000)

Loss allowance (RMB’000)

Collectively assessed:

Expected loss rate

Gross carrying amount
(RMB’000)

Loss allowance (RMB’000)

As at 30 June 2026 (unaudited)

HEEN
(EERREYRRE)

1T 1 -

RHER
(ARETT)

BREE
(ARETT)

A
HHERE
Rmam
(ARBTT)
BREE
(ARBTT)

Total loss allowance (RMB'000) J§5 18 & /& 44 58

(ARBTT)

Not yet
past due

SRSk

0%

870

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HZE —ZE — ~F A =1+HIF~EA

Past due
within
11 months

et
1MEAR

0%

19,792

Past due
between
11 months
and

23 months
ag
1MERE
2318 R

0.10%

22,921

(24)

(&)
RZBZXRERAZTHEXRE
E1Z)
Pastdue  Pastdue
between between
23 months 35 months Past due
and and over
35 months 47 months 47 months Total
it nH B
LBEAZE BEAZE 4718 R
35f A 4718 R Bk @t
5,334 4,928 10,440 20,702
(5,334) (4,928) (10,440) (20,702
0.25% 0.41% 0.59%
22,7117 20,164 55,229 141,693
(56) (82 (328) (490)
(21,192)
BEREEREBRAF

FrERTRE 2026
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

(@  (Continued)

As at 31 December 2025 (audited)

Sales of electricity Past due
(tariff adjustment HEES Not yet within
receivables) (BEHEEKFIE) pastdue 11 months

HABH 1EAR

Inclividually assessed: 18531
Gross carrying amount L
(RMB'000) (AR®EF ) - -
Loss allowance RMB'000) A5 12 &
(ARBF) - -
Collectively assessed: AT -
Expected loss rate EEEBEX 0% 0%
Gross carrying amount EHAR
(RMB'000) (AR¥EF ) 10,051 11,558
Loss allowance (RMB'000) 518 5 &
(AREBFT) - -

Total loss allowance (RMB'000) &5 18 & /& 2 58
(ANRETT)

(b)  As at 30 June 2026, RMB121,031,000 (31 December 2025:
RMB113,660,000) of trade receivables aged over one year
represent tariff-adjustment receivables, derived from the
subsidies in respect of sales of electricity. Applying the
expected credit risk model result in loss allowance amounted
to RMB490,000 recognised for tariff adjustment receivables
as at 30 June 2026 (31 December 2025: RMB432,000). In
addition, loss allowance resulting from the individual
assessment of tariff adjustment receivables amounting to
approximately RMB20,702,000 was recognised during the six
months ended 30 June 2026 (31 December 2025:
RMB20,702,000). Refer to Note 12(c) for further details.
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Past due
between
11 months
and

23 months
1MEAZE
2318 A

479

479)

Z_AFT_A=+—RH(K

Past due Past due
between between
23 months 35 months Past due

and and over
35months 47 months 47 months Total

NBEAZE BEAAZE 4718 A
3518 A 4718 A PAE FoE
4,855 4,928 10,440 20,702
(4,855) (4,928) (10,440) (20,702)

0.25% 0.41% 0.59%
22,301 18,612 46,157 135,269
(56) (76) (273) (432)
(21,134

RZFZAREANA=1+H KRik—F
LEWmBSERZEARE
121,031,000 (ZZE=RF+=ZA =
+—H8: AR#113,660,0007T) & E
EAREWGIE BEFEREHEE
BEOHE - EABHEERKERE
B EEAERRKEBER =T =N
FRAZTHHERBEBEEBEARY
490,000 (ZE=—AF+=ZA=+—
B AR#¥432,0007T) ° 45 - A A
AT EEERAZERKRREEENES
B E 49 A R 20,702,000 7T B 7 &
E_E_R"EFXNA=+tHLAMEA
BR(ZZE-_AF+=—_A=+—8:
A R #20,702,0007T ) ° 7 2 B M &%
12(Q) A T BR 15 ©



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

EoRHEMERREABRRENE

() Movement in the loss allowance of trade and other receivables (¢)

is as follows:

ER NN

Six months ended

Year ended

30 June 31 December
2026 2025
BE-Z-X BEZZ-_HF
RA=+tH +TZA=+—H
WEX@EA IFE
RMB’000 RMB’000
ARBT ARET T
(Unaudited) (Audited)
(REER) (EEZ)
Opening balance AR 45 4 246,667 253,023
Increase/(decrease) in loss allowance BB A Ok )
— Trade receivables — B RWRIE 1,976 (833)
— Other receivables — H b fE Y FR I8 129 —
Written-off as uncollectible 37 QI |
— Trade receivables — B EWRIE (20,297) (5,523)
— Other receivables — H b fE R IE (686) —
Closing balance H R & 84 227,789 246,667

R-IEBE-XENA=1tH AEEHET
IR HIZR & A R#16,993,000c (ZE-HF
+=—A=+—8: AR%32,585,0007T) °
FTEEARBMNERIEE AERREBKA

As at 30 June 2026, the Group’s restricted cash amounted to
RMB16,993,000 (31 December 2025: RMB32,585,000), mainly
used to finance the development of designated public infrastructure
construction business.

BEREERERAA
FrERTRE 2026
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

Cash at bank

Ordinary shares, issued and fully paid:

As at 1 January 2025 (audited),
31 December 2025 (audited),
1 January 2026 (audited) and
30 June 2026 (unaudited)

During 19 January 2017 to 14 September 2018, the Company
granted a total of 125,565,691 share options (the “Options”) under
its share option scheme adopted on 22 November 2011 and
refreshed on 12 June 2018. The Options entitled eligible participants
to subscribe for up to a total of 125,565,691 new shares with par
value of HK$0.01 each in the share capital of the Company. As at
30 June 2026, there were 718,800 outstanding share options. For
the six months ended 30 June 2026, no expense arising from share-
based payment transactions was recognised as part of employee
benefit expense (2025: Nil).

RITHEN

RZFE-_RAF—AF—HB ¥

Bi%) ZEZRFTZ=
A=+—BH#&&E®%) =
EoRF-—A—HKE
BIRZEZRFARA=Z
+ B (CREEZ)

XINDA INVESTMENT HOLDINGS LIMITED
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As at As at
30 June 31 December
2026 2025

RZBZXRE RZZE-_RF
AA=+E +-A=+-H

RMB’000 RMB’000
AR®T R ARBTT
(Unaudited) (Audited)
(RRBEX) (&%)

60,134 88,330

TR BERTADHR

No. of RMB
shares Amount equivalent

R & B | ZHEARY
(thousands) HK$’000 RMB’000
(FR&) FERT AR®ET T
1,484,604 14,846 12,255

R=ZZE—+F—A+NBE=ZT—N\FAhH
A+MA AARBREEA=ZZT——F+
— A+ -_BEMIN_ZFT—NFERAT+
“THEFHNEREFEARL A H
125,565,691 17 ¥ A% # ([ IR ) - B8 iR 42
MTEER2EERNRBERNRARRASR
&% A $£125,565,691 % & I E H0.017%8 7T
IR R NEXNA=+H"
718,800 BEREM RITE - HEZZT =X
FRNA=ZFTHIEANEA - WEURND
NRGELEATHEERBESRIAIH
— O (ZE_RE: &)



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HZE —ZE — ~F A =1+HIF~EA

As at As at
30 June 31 December
2026 2025

RZBZXRE RZZE-RF
AA=+E +-A=+-H

RMB’000 RMB’000
ARMT T AR T T
(Unaudited) (Audited)
(REER) (&%)
Secured bank borrowings BIERRITEE
Pledged and guaranteed borrowings (a) & E # M IEREE () 90,800 105,300
Current B B
Pledged and guaranteed borrowings BEREEREER 39,100 40,200
Non-current FERTHEY
Pledged and guaranteed borrowings BEREEREE 51,700 65,100
Movement in borrowings is as follows: BEEZEMT
Six months ended 30 June
BEANA=THLAEA
2026 2025
—EZXRE —ERF
RMB’000 RMB’000
ARMT T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
As at 1 January w—A—H 105,300 133,600
Repayments EiEHE (14,500) (14,150)
As at 30 June WANA=+H 90,800 119,450

BEREERERERAR
shigsR 2026 O



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

As at 30 June 2026, the Group’s borrowings amounting to
RMB90,800,00 (31 December 2025: RMB105,300,000), with
interest rates ranging from 4.07% to 4.36% per annum (31
December 2025: 4.34% to 4.58% per annum), were jointly
guaranteed by the Controlling Shareholder, his spouse and a
company controlled by the Controlling Shareholder. Property,
plant and equipment of solar power plants of the Group with
carrying amount of RMB183,632,000 (31 December 2025:
RMB191,389,000) and the collection rights of trade
receivables derived from the solar power plants were pledged
as security for these borrowings (Note 12 and Note 21).

Under the terms of the bank borrowings, which has a total
carrying amount of RMB90,800,000 (31 December 2025:
RMB105,300,000), the Group is required to comply with the
following financial covenants at the end of April, July and
quarterly of each year:

(1) the debt-to-asset ratio must not higher than 80%;
(2)  the debt coverage ratio must not less than 110%; and

(8) to provide additional guarantee with in the time limit if
the guarantor’s capacity declines or the value of the
collateral decreases.

The Group has complied with these covenants throughout the
reporting period. There are no indications that the Group
would have difficulties complying with the covenants when
they will be next tested at the above-mentioned timing of
testing except for the event mentioned in Note 25(c).
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MR-EBE-XEXNA=1+H KE@EE
B AR#90,800,00c (=T - HF+
—A=+—H8: AR #105,300,000
TR EF RN F4.07%E4.36%(—
T_AF+-_A=+—8: FF=X
434% £ 4.58%) T B - ZE B EHIE
% P B~ R B LA R 4R R A BR A Il
—ERAHFRRHER -RAEBEAA
K #183,632,000 (ZE A F + =
A=+—H: AK#%191,389,0007T)
MAEBAREHNYE  BERE
BRI ARBUNE S FE U R IE K R
BEEMERZSBENER (M
12K MizE21) ©

BIEEITEEKR  RTEREDL
BB AR ¥90,800,000t(=ZF = H
F+-_A=+—H: AR ¥
105,300,0007C) B - AEB AR T F
MA - tARETEERETUTHHB
2

(1) BEEERTEEN80%:

@ EEEEREXRABERI0%:
K&

@ MHERANERESD TREHKE
AmEERL MAERHAA
RAERBIMER

AEBAEEERESHE -—FETI
FRH o B sE2sc) Pt E 450 - I
EFRBRIASREBSR EARDOT
RAAEBEEETROTEEER
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPPHPESHEZTEHBE
For the six months ended 30 June 2026 &EHZE - - ~EA=+HI1F/~1@A

As at 30 June 2026, a bank borrowing with carrying amount
at RMB12,950,000 is repayable on 13 February 2030 (31
December 2025: RMB14,700,000) was being pledged as
security by property, plant and equipment of solar power
plants of the Group with carrying amount of RMB26,950,000 (31
December 2025: RMB27,975,000).

The contract includes a covenant that requires the Group to
provide additional guarantee within the time Ilimit if the
guarantor’s guarantee capacity declines or the value of the
collateral decreases. The loan will be repayable on demand if
the covenant is not met.

Due to significant uncertainties regarding government
subsidies and future cash flows from the solar power station,
the value of collateral have declined to RMB nil at 30 June
2026 and 31 December 2025 (Note 12(c)) which does not
meet the covenant requirement at any time throughout the
loan term.

As at 30 June 2026, the bank has no response on whether a
waiver or a period of grace is granted and the loan has
become repayable on demand and the carrying amount of
RMB12,950,000 (31 December 2025: RMB14,700,000) is
classified as current liabilities.

R-ZZE-_RXFEANA=1+H BREEAE
A R #26,950,0007c( =T = A & +
—A=+—8: AR#¥27,975,0007T)
MAEBMAEREHHNDE  BERE
HEEEHREAEEEARARE
12,950,000t BZER =T =FF = A
+=REE(—E-_AE+-_A=+
— B : AR #14,700,0007T) & 4R 17
BERNER-

ZEHBRE-ARHE  WERANE
RENTRIERREERD A%
BAERMARZHBEINER - KR8
BT8R BIRREBREEER -

HRBRFMMEAEREWARRE
EREFEERTHEEN  HEHmE
BEER-_ZE-_R"FAA=Zt+BER=
Z-_RAF+ A=+ BEREAER
T T (M sE12(c)) » EEEE 5K H
RNEMEBETFERBEEK -

RZZE-_RXEXA=Z1+H BTITE
ClEXEEH THENERE - BEX
EEKAREREE KABARE
12,950,000 c(ZE-_RAF+ = A =
+—H8: AR #14,700,0007T) B %
HARDAE-

BEREERERAA
FrERTRE 2026
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERGESMETHEE

For the six months ended 30 June 2026 & Z — T -~ ~NE~A=+HIF~EA

Trade payables B 5 IR

Accruals and other payables

Ageing analysis of trade payables, based on invoice date, is as

follows:
Within 1 year —F A
Over 1 year —FLE

During the six months ended 30 June 2026, the Company did not
declare any dividends to the shareholders of the Company (2025:
nil).
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FERHE P e HoAh B A R

As at
30 June
2026

(Unaudited)
(REER)

14,002
29,950

43,952

As at

31 December
2025
S S
+-A=+—8
RMB’000

AR T T
(Audited)
(EEZ)

12,995
30,075

43,070

ERERAHNE ZEMNRENRE D

mF -

As at
30 June
2026

(Unaudited)
(REER)

3,515
10,487

14,002

BE-_Z-_"ENA=1+THIE~EA &K
NAWERAARABRREREMBKSE (=

T_hF |

As at

31 December
2025
RZT_h#F
+-A=+—8
RMB’000
AREBTT
(Audited)
(&%)

5,466
7,529

12,995



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHMEE
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(@) Transactions with related parties

Funds received from companies
controlled by the Controlling
Shareholder arising from trade
transaction

Sales of goods or rendering
services to:
Companies controlled by
the Controlling Shareholder

FLE 5 R 5 1R R 12 ) Y
REABMBER

HEE MR

22 A i ERAE I ) 2 A

As at 30 June 2026, the Group’s borrowings amounting to
RMB90,800,000 (31 December 2025: RMB105,300,000)
were jointly guaranteed by the Controlling Shareholder, his
spouse and a company controlled by the Controlling

Shareholder (Note 25).

(@)

BEEBLINRS

Six months ended 30 June
BEXNA=tHLAEA

2026 2025
—EZRE —E-RF
RMB’000 RMB’000
AR®ET T AR T T
(Unaudited) (Unaudited)
(REEEX) (CREEEZ)
905 1,172

2,773 3,948

R-ZE-RNENA=Z+H KE@E
B A K #90,800,0007T (=&~ A 4F
+ = A=+ —B: AR
105,300,0007T) B9 1% AR AR 38 - H B2 48
LA R — P P 22 AR AR BRI B9 & B
B R (B 5E25) °

BEREERERLT
FrERTRE 2026

/1



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPEHPESHETEHME
For the six months ended 30 June 2026 HE T ~F ~A=+HIF/~EA

(b) Key management personnel compensation b) TEEEEAEFHMH
Remuneration for key management personnel of the Group, AEEZZEEEAENTMN(EE
including amounts paid to the Directors, is as follows: XN TFESEHREB)WT :

Six months ended 30 June
BZAXAA=1+HLXEA

2026 2025
—EC-XRE —E-RE
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Fees e 331 345
Wages, salaries and allowances TE - #FHe MERM 3,183 3,132
Post-employment benefit and other BRI R BRI
welfare expenses 241 242
3,755 3,719
(c) Outstanding balances with related parties (c) EEREt AT MRBELE
As at As at
30 June 31 December
2026 2025
RZBZXRE RZT_AF
~A=+H +—-A=+—H
RMB’000 RMB’000
ARMT T ARET T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Amounts due from: FEWRIER A -
Companies controlled by the Controlling L& 5% 5 812K E
Shareholder arising from trade 2= H) A &)
transaction 20,402 19,143
Note: MisE -

0] Other amounts due from related parties

unsecured and with no fixed terms of repayments.
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were interest-free, [0}

FE U BB 5 M) KM FRIR A% B
R 8 R 4 B E (R AR

B



XINDA INVESTMENT HOLDINGS LIMITED
BEREEZERBRAT

31/F, Tower Two, Times Square, 1 Matheson Street, Causeway Bay, Hong Kong
&I I B AT 1 SRS B — Rl 142

www.xindaholdings.com

@ Design And Produced By: EDICO Financial Press Services Limited
Rt REUE - EERIEENRIARFE B R AR



	封面
	目錄
	公司資料
	管理層討論與分析
	企業管治及其他資料
	中期簡明綜合財務報表審閱報告
	中期簡明綜合損益表
	中期簡明綜合全面收益表
	中期簡明綜合財務狀況表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	未經審核中期簡明綜合財務資料附註
	封底

