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W55 HE 2

W& BE
BE=A=t—HLEE —E-RE —E—pE 23
ElE(F57T) 79,258,009 81,410,133 (2.6%)
ERM(FET) 11,263,173 11,304,123 (0.4%)
AARHRE AR S &AM (FET) 3,251,614 3,184,939 2.1%
EFBMESIREENTE : ARRPWE ARG
LR AF|(FET) (FHE) 3,419,893 3,965,514 (13.8%)
FRREARBFGET) 0.60 0.59 1.7%
KLEMWI S T (THET) 6,440,956 11,340,195 (43.2%)
BRI R(FAET) 4,661,031 4,288,773 8.7%
—E-FHE —EoOE )
BR=(FET) 148,220,570 148,697,724 (0.3%)
RirEgERMNE(FET) 9,163,796 8,280,335 10.7%
RNz (F%87T) 53,864,695 53,927,655 (0.1%)
FEMHZER
BE=A=1+—HILEE —E-RE —E O
S YA N 3.8% 4.8%
ML= () 0.95 0.90
EVAES 14.2% 13.9%
ARG E 79% 79%
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. BAFERELE . EME
BB NE B EF, B

M -

ZIRBAN | RENARERAEA WS N S IRARAEE R S PR EREELE SIRASNFERZ G o [ZRFBAR I NEFEMSIREENITE - B TIIAKR
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BE R
BE=A=+—HIFFEF

—E-RE —EpE Az
EERIN
BEEMRIE £7 662 662 -
WS E AERERAFRKR(ERF) 54.8 54.4 0.4
HHMSIMEERAFRSER(%) 72.9% 70.9% 20MNED R
AAREHE(BALEXK) 39,959.8 41,698.4 (4.2%)
B ER SR HENRAS 23,518.1 23,513.1 0.02%
BIEHEESRIEENRAS 16,441.8 18,185.3 (9.6%)
BHERSME XRSHEE(AFSR)(BRLEK)
EREfE 8,487.7 8,666.6 (2.1%)
TALAF 11,360.5 11,2493 1.0%
il A 3,242.7 3,127.5 3.7%
E48, BRALK RS IS Uh 427.2 469.7 (9.0%)
FERAR
EERP 1,400,521 1,656,570 (15.5%)
TiLAF 2,573 2,368 8.6%
RN 44,206 30,263 46.1%
ZItEBERAF KRB INSL
BERAM 48,451,788 47,051,267 3.0%
TALAR 27,049 24,476 10.5%
ol A 403,804 359,598 12.3%
48, B RARS IRk 488 516 (5.4%)
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INDEPENDENT AUDITOR’S REPORT
IR ZER PR S

Deloitte

TO THE SHAREHOLDERS OF CHINA GAS HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of China Gas
Holdings Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 9 to 218, which comprise
the consolidated statement of financial position as at 31 March 2025,
and the consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the HKICPA’s Code
of Ethics for Professional Accountants (the “Code”), and we have fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT

I AL ER DR

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key audit matter

REFEITEW

FREITER

FREITEIRBIERAAO T AL HET - AT
FAHGEEMSHENFITRNEENFT - X
LEMRERMNFITBAGEMSREREE
BEHITAIRE « HAV P2 X XL E TR M
BIREEIL -

How our audit addressed the key audit matter

BNOF I WA X R I B TLE

Impairment assessment of goodwill

A& BUE T

We identified impairment assessment of goodwill as a key
audit matter due to the significance of the balance to the
consolidated financial statements as a whole, combined
with the significant judgments made by the management
in determining the recoverable amounts of cash-generating
units ("CGUs") to which goodwill has been allocated, which
are derived from value in use calculations using discounted
cash flow models.

BB RANBFERETFENRRTHEDR  RANEXE
RUGEMSHREAMEEAFERY  ASRERET
ExFokmeEnille-£2u((Ae~£S8M0 )20
e (AN REBEXITERRNME> L) ELE
RHAM

At 31 March 2025, the Group has goodwill with carrying
value of HK$2,989,853,000 relating to CGUs principally
engaged in the sales of natural gas and gas pipeline
construction business, sales of liquefied petroleum gas
business and provision of value-added services in the
People’s Republic of China. Details are disclosed in notes 4
and 21 to the consolidated financial statements.

FTZE-_RAF=ZRA=1+—H"  =E£HBEEZEKEENR
2,989,853,000/ 870 ' ES5FE2EFHEAREMEMNS KA
SEERRKSEERRLS REGHESEE LS RIEH
BERSNINETEEMAEX - HBED THREVSIRER
AR 21HEE ©

Our procedures in relation to impairment assessment of
goodwill of the identified CGUs included:

BABEE R &7 4 R A ERE IR R BIE

. Understanding the Group’s impairment assessment
process, including the impairment model adopted and
the key inputs and assumptions used;

o TR REBAEITENTRE - eEAFEANEER
R PR AR R AR R

. Assessing the application of the impairment model
adopted by the management;

China Gas Holdings Limited Financial Report 2024/25 FEMSIEBRBMRAT 202425M= kS
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INDEPENDENT AUDITOR’S REPORT

I 32 AR AR =

KEY AUDIT MATTERS (Continued)

Key audit matter
KEFITE

FEEITEW =

How our audit addressed the key audit matter

AV TR KR T BB ATAL R

During the process of impairment assessment of goodwill,
the management considered the assessment of certain
CGUs is highly judgmental and is dependent on key inputs
and assumptions used in the discounted cash flow forecast,
including discount rates and growth rates. The carrying
amount of goodwill of these identified CGUs at 31 March
2025 amounted to HK$1,973,356,000. As at and during the
year ended 31 March 2025, no impairment of goodwill has
been recognised.

FiMHEERENTRT  BRRANNETAS ~E 80
BN  K = 2 FI0 - HFEUR T REII & 7 & FUN FT A &Y
KBEABIERBIR  BEMINEREEEE - ZZE2IRA
NerdEdf T _E-_ A =A=+T—BNFEKEEN
1,973,356,000/ 7T« T-E_-_RAF=A=1+—AKEE1X
BIFFEE  AEHIABERE -

o Evaluating the accuracy of historical cash flow
forecasts prepared by the management by comparing
the actual results to the historical cash flow forecasts;

o  BIRERERSHEASREBTONHITLR - FiE
EEFRSIH LIS E TN R

o Engaging our internal valuation experts to assess the
appropriateness of discount rates used; and

o ERRNOHNIEEETRITMEAAEIEESE
K

J Assessing the growth rates applied in the cash flow
forecast.

o IMEISRETNFHLAAERE -
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INDEPENDENT AUDITOR'’S REPORT
IR BRI IR =

OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and
our auditor's report thereon.

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

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing
to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRS Accounting Standards as issued by the HKICPA
and the disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the
Group's financial reporting process.

H o 8% 84
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INDEPENDENT AUDITOR’S REPORT
I 3 AR ER I IR S

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with Section 90 of the Bermuda Companies Act, and for no other
purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis
of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgment and maintain professional skepticism throughout the audit. We
also:

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

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

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

BBIM R = It RS WSS R R AIBRY
=iE
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INDEPENDENT AUDITOR’S REPORT
IR 2 ER PR S

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

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

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

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

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

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

BB E 5 S M SR RABN
e

o NEERBARELESIUTEMBIEIMN
tEHEIE - RIFAAREA F IHEILE - 1
ERAFESEMRIBFRABEXRNERT
BEN  MMAIESEY REHR
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NEFEERTWEL  WELEERE
MikEFREEREIRGAMSHRE
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TRHIMRE B ARG A = i o
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I TREFEEE -
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BWINE  BERE UREEMSIR
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INDEPENDENT AUDITOR’S REPORT
W BT IR

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

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

The engagement partner on the audit resulting in this independent
auditor’s report is Tsang Yiu Chung (practising certificate number:
P05398).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 June 2025
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ﬁ CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
* OTHER COMPREHENSIVE INCOME
geifakEtLEKRARRE

For the year ended 31 March 2025 #Z—FE-_AF=A=+—HILFE

2025 2024
“E_HF ZEZmF
NOTES HK$’000 HK$'000
[i5p=3 FERT FiET

Revenue WA 5 79,258,009 81,410,133
Cost of sales HERKA (67,994,836) (70,106,010)
Gross profit EF 11,263,173 11,304,123
Other income 2 ON 6 996,758 1,212,899
Other gains and losses Hiplkzs R s 7 (163,555) (763,954)
Selling and distribution costs HE R AR (2,441,024) (2,551,377)
Administrative expenses THRAFX (3,111,288) (3,163,135)
Finance costs % %% A3 8 (1,802,182) (2,121,753)
Share of results of associates NEFRE AT Z 4k 187,465 297,253
Share of results of joint ventures MEBRLE)Z SR 253,835 398,389
Profit before taxation I B2 B ) 5,183,182 4,612,445
Taxation FRIm 9 (993,203) (759,558)
Profit for the year FE A 10 4,189,979 3,852,887
Other comprehensive (expense) income HAt£mE (F %) A
Items that will not be reclassified to TLEH P EERm ZIE ¢

profit or loss:

Exchange differences arising on translation & =4 7 5L ¥ Z 20 (693,879) (4,424,886)

Decrease in fair value of investments in BRAFEITAEMEE

equity instruments at fair value through WA ZBRAT B RE
other comprehensive income NEER (52,564) (169,551)

(4,594,437)

China Gas Holdings Limited Financial Report 2024/25 PEMRSEREBRAT 2024255 FE 09
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For the year ended 31 March 2025 HZ-—FE _RAF=RA=+—HIEFE

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

2025 2024
fnd - Sk - ZEpOF
NOTE HK$’000 HK$'000
Ehpzs F#&T FET
Items that may be reclassified subsequently A/ Al E#r 7 E 2R 2
to profit or loss: e :
Fair value gain on hedging instruments TS REN P2
designated as cash flow hedge R T EAFEKZ 96,174 32,936
Reclassification to profit or loss on W& R AT B
realisation of cash flow hedge DEEWE (108,879) (25,181)
(12,705) 7,755
Other comprehensive expense for the year — FEE L H ST (759,148) (4,586,682)
Total comprehensive income (expense) FEI2ERKAGILR)
for the year 3,430,831 (733,795)
Profit for the year attributable to: EERFABE
Owners of the Company APBRE A 3,251,614 3,184,939
Non-controlling interests JERR N = 938,365 667,948
4,189,979 3,852,887
Total comprehensive income (expense) for — FE2mERA(FF52)
the year attributable to: BEUARE
Owners of the Company KARIAE A 2,583,414 8)
Non-controlling interests FERNE 847,417 3
\\‘7?\&& 3,430,831 /%5
Earnings per share FRREF 14\/
Basic =7 HK$0.60/87  HK$0.59%7T
Diluted e HK$0.607& 7T HK$0.597& 7T
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FREMSIRIRE

At 31 March 2025 F=E-_RAF=A=+—H

2025 2024
—E-HEF ZEZF
NOTES HK$°000 HK$'000
EhpzS FHET TETT
Non-current assets FERBE
Investment properties Egan /] 15 2,513,161 2,596,454
Property, plant and equipment il ~ TR RIS 16 68,749,408 67,521,253
Right-of-use assets BRANG = 17 2,313,285 2,420,802
Investments in associates FEE AR ZIKE 18 9,786,048 10,005,754
Investments in joint ventures FERABZI/A 19 11,774,449 12,033,619
Equity instruments at fair value through B ETAEMEERA
other comprehensive income ZBRATA 20 800,442 753,585
Goodwill BE 21 2,989,853 3,078,353
Other intangible assets H TR R 5= 22 3,031,174 3,244,551
Deposits for acquisition of property, gl ~ mERIERES
plant and equipment 175,049 240,822
Deposits for acquisition of subsidiaries, WIAME AR - & RAF R
joint ventures and associates and BRENRZIES AR EHAL
other deposits s 101,464 96,315
Deferred tax assets 13RI R 7= 34 1,438,737 1,459,037
103,673,070 103,450,545
Current assets TR T
Inventories 7 23 4,284,695 4,731,280
Contract assets BYR~ 24 11,753,650 10,260,982
Trade and other receivables 2 5 N W K 191 K2
H b 57 Wiz T I3 25 15,562,499 15,519,598
Amounts due from associates J‘H&Hﬁ*“ T)FIA 26 177,144 76172
Amounts due from joint ventures R4 & 77 BERI0 26 3,506,016 6,314,715
Derivative financial instruments PTESRMTA 27 64,098 36,512
Held-for-trading investments BEEZIRR 28 35,602 27,585
Pledged bank deposits BRI TR 29 310,447 185,999
Cash and cash equivalents & kIEEETE 29 8,853,349 8,094,336
44,547,500 45,247,179
Current liabilities AR
Trade and other payables R 5 2 < M I R L Al 17 1+ Mk
m 30 16,746,886 17,628,751
Amounts due to associates RAERE 2R A)FRIA 26 57,770 81,760
Amounts due to joint ventures VAR F= /NI e 26 498,058 366,502
Contract liabilities & YR 24 7,921,488 8,568,261
Derivative financial instruments ’?)‘TE@E’QIE\ 27 51,415 28,757
Tax payable Eﬂﬁ)ﬁélﬁ 480,090 606,660
Lease liabilities 51 fiR 31 64,578 58,146
Bank and other borrowings — due within FITREMER — F—F
one year REIER 32 21,081,999 23,043,420
46,902,284 50,382,257

Net current liabilities MmN TSR =101, Bﬁ\ll,n (5,135,078)
S e
Total assets less current liabilities BRI AN AR Asb 101,318,2 ( 8,315,467




ﬁ; CONSOLIDATED STATEMENT OF FINANCIAL POSITION

T REMSRRE

At 31 March 2025 F=ZE-_RAF=A=+—H

2025 2024
—F-HF —E
NOTES HK$'000 HK$'000
D= FET FHETT
Equity e
Share capital il 33 54,482 54,356
Reserves g 53,810,213 53,873,299
Equity attributable to owners of HE AR TRE AZ NG
the Company 53,864,695 53,927,655
Non-controlling interests AR E 6,862,010 6,819,698
Total equity N Es BER 60,726,705 60,747,353
Non-current liabilities Emah G
Bank and other borrowings — due after RITREAMMETT —
one year F—FFEH 32 39,148,798 36,021,935
Lease liabilities EEAR 31 128,933 114,904
Deferred tax liabilities 1% FEFR 1 A 1R 34 1,313,850 1,431,275
40,591,581 37,568,114
101,318,286 98,315,467

The consolidated financial statements on pages 9 to 218 were approved  F9E218M ZE AWM FREE T FE-RFN
and authorised for issue by the Board of Directors on 27 June 2025 and A -++HZLEZ=2 L EH BN A - FFHMU

are signed on its behalf by: TATREEE

LIU MING HUI
X ER
DIRECTOR
EF
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CONSOLlDATED STATEMENT OF CHANGES IN EQUITY
FENaTIR

For the year ended 31 March 2025 HZ = E A F =B =+—HIFE

ttributable to owners of the Company

FETATHAA
Enoloyee
Investmert  Properties Treasury  share-basec Capital Hon-
Share Shere  Translation evaluation  revaliation  edging Spediel shees  compensation Copiial  radeption  Statutory - Accumulated cantroling
capral  preniio resere reserve Teserie rsene “esenie feserve resenve eserse reserve funds piofits ~ Subtotel intarasts Total
74 o BE 2IHS £
R= BhED [RWE §  BffR WRIE BIRE RGRE FIAE AziE EEYE ERER E-A Dl S U Ly

HOOD  HGO0 RGO MO  HGUD MO0 HAO0 MU0 MO0 KGO0 WSO HEN0  HGOC OGO RGO HKS00
it Tt =% T SEL FAT “#L TAn Th i LT R TR TAT Tz

Hote)) ~ (Notew) MNote i) (Notei)

G L I (= (i i}
A1 April 2023 —ZIZ==mA-R 54403 20275595 2415630 (3394000 14,738 - 1602 (1,084,740 174 3837983 3435 :757312 41,421,080 57900584 6,889,795 64,790,379
Profitfo the year FELH = = =5 = = = — - s = = — IS0 UMY GEME 3388
Other coprekensive (expense) FREDEE
income for the year [ = —  4023541) (169,551 - 7,755 o - - - - = —  (4°85337) (401,345 (4,586,682

Total comprehensive (expens2) ¥F2IFR)

income for the vear (75 - —  403541) (169551 - 7,755 - - - - - — 314930 (1000298 66603 (733,79%)
Aequisition of additional interest of

subsidiary (note 36) - - - - - - - - - 60,037 - - - 60037 (97083 (37,05
Disposal ard winding up of

subsidiaries - - - - - - - - - — - - - - (13467 (13,4671
Capital cortribation frort non- 57

controling nterests of subsidiaries  fi % - - - — - - - = = = - - - - 73,348 73548
Recognition of equity-setlled

she-e-based peyments - - - - — = - - 2813 - - - - 283 - 2813
Repurchese of shares @7 (£3,864) - - - - - - = - - - - :911) - w3
Shares vested under the shars

award sche e - - - - - - - 380 (17 - - - 209 = = e

Dividends pa d by subsidiaries to
nor-comrolling interesls
Dividends recogrised as d strbutions

= = 22 = = 5 1= = & “ = 2 = — (%068 (968)

roe 13) = == L = - . . = = - - — (29014700 (2,991,470) —  2.991470)

Trans'er - - - - - - - - - - - 143183 (143183 - - -
R —

AE31 March 2024

5435 20231731 6449,171) (508,951 4738 175 m‘LIQJQQ\I (\3}3%\, 3 HATI57 53927655 6,819,698 60,747,353

China Gas Holdings Limited Financial Report 2024/25 FEMSIERERAT 20242505 1f & 13
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For the year ended 31 March 2025 &#Z =%

ZEF=RA=+—HIEFE

Attributable to owners of the Company

ONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FER@BRIR

OERLAREA
Employee
Investment  Properties Treasury  share-hased Capital Non-
Share Share  Translation revaluation revaluation  Hedging Special shares  compensation Capital ~ redemption  Statutory  Accumulated controlling
capital  premium Teserve reserve Teserve reserve fesenve Teserve resenve Tesenve reseive funds profits ~ Subtotal interests Total
b4y £ 2 RRkS #%
Bx  RfES @R R EERE IARE HEME  BbER fiME  RraE REHE e Ritadl i HERRE it
HKSO0D  KKSO00  HKSON0  HKSO00  HKSOOD  HKSOD  KKSOOD  HKSO0 HKSOM  HKSO00  HKSDO0  HKSOO0  HKSOO0  HKSO0D  HKSOO0  KKSO0
Tin T TR 1#7 Fin Tz Fin TEn FiEn T FEn T R FiEn AR T
(Notei)  (Noteiv) (Note il (Note i)
HE) M (K (i

At Aprl 2024 ZI3DIER3- 3% W20 (AT (%) M8 7755 1602 (1084 360) W6 GITMY 385 3045 HANIT D6 681968 60741353

oot te gea R - - - - - - - - - - - —  3SI6M 32SI6M 9383 418897

Other compreherie expense FERPEATR

forthe jea - — (s (52564 - (2 - - - - - - — 600 (0%)  (5M8)
Total comorekensie (evense) HELH L)

income for theyer Bkt - — (6091 (2564 - (2 - - - - - - 3BIEM 2B WA 3081
ssue cf shares note 33) 126 80,175 - - - - - - - - - - - 80,301 - 80,301
Acquisiton o add tionalierest J

ol sbsiares - - - - - - - - - ) - - - s () @)
Discosalend vind g up ofsubs diries ¥ B ARG AR

(oe 3 ; - - - - - - - - - | - (%) (68 - ma) @m
Capital conirbur on from A

non-ontroling inferests o sLbsidaries Tﬁ - - - - - - - - - - - - - - B BM
Pecogn tion of equiy-seltl=d l H!ﬂ A

share-based paymer'ls - - - - - - - - 2919 - - - - 2019 - 2919
Shares vested urde- the share avvard

weve - - - - - - - m () - - - (208) - - -
Diidends paid <y subs dieres o

non-controllng inlerests - - - - - - - - - - - - - — (535 (175359
Diridends recogn sed as distribe tions

e 131 - - - - - - - - - - - — (18066 (2718066) — (a7i8066)
Trnsfe - - - - - - - - - - - ms (s - - -
AL31 Mach 2005

AR WINWE (LI GBS MT 0 (4%50) 1602 (1083%1) S (BT 35 40019 436011 SIB646%5 682000 60726705

Notes: Bt

(i) The special reserve of the Group represents the difference between the () RER 2 BRI & Thiga . B R M B 2
nominal value of the shares of the acquired subsidiaries and the nominal value BHOEESEALRRGF—AARE LT E;
of the Company's shares issued for the acquisition at the time of the group & B F T AT 51T A BIRMEME Y 2
reorganisation prior to the listing of the Company’s shares in 1995. i o

(ii) Capital reserve represents the effect of changes in the ownership interests in  (ji) BAMGEIETWIIEIEBNEE - WELRMAE
subsidiaries on the equity attributable to owners of the Company upon the WA I ) IT A2 B HBA AR S N S0 o
acquisition of non-controlling interests.

(i) In accordance with statutory requirements in the People’'s Republic of China, (i) BEFLAREME([FE]  FEEEE)NE
other than Hong Kong (the “PRC"), subsidiaries registered in the PRC are required FOE - FHREEMOMMELTAMEIHEFE
to transfer a certain percentage of the annual net income from accumulated HEESWAETESRBAZEES BEEE
profits to the statutory funds, until the statutory funds are accumulated up to Egﬁ;mﬁg;;ﬂﬂﬁz&:so%ﬂgﬁ o E—HEIEIR
50% of its registered capital. Under normal circumstances, the statutory funds CEFESTESETFIZME L TR RERR
are not allowed to be distributed to the subsidiaries’ shareholders as dividends. = ,fmgﬁ{)z"jﬁﬁ E® J;| SR BB EHA
The statutory funds shall only be used for making good losses, capitalisation into A St -
paid-in capital and expansion of its production and operations.

(v)  Treasury shares reserve comprises the consideration paid for the repurchase of

China Gas Holdings Limited Financial Report 2024/25 FERSIERER AT 2024/25M % RS

the Company’s shares for treasury shares held under the share award scheme of
the Company as disclosed in note 35 and transaction costs thereon.




CONSOLIDATED STATEMENT OF CASH FLOWS

,7_5 = mﬁulbg’?«%

For the year ended 31 March 2025 #Z ==

“REZA=T-HULFE

2025 2024
e S o —E_MFE
HK$'000 HK$'000
FET FHT
OPERATING ACTIVITIES ZEED
Profit before taxation BRAERTR A 5,183,182 4,612,445
Adjustments for: Z AT HEE -
Changes in fair value of investment properties =&\l A FEZE 3 41,344 94,639
Impairment losses recognised for trade R BRI & 2977 FEHBIA
receivables and contract assets, net ZBES R 568,028 685,598
Depreciation of property, plant and equipment 7 ~ B RiE& 23R 2,687,011 2,430,372
Depreciation of right-of-use assets BERNAES~ZHIE 149,891 298,720
Amortisation of intangible assets AR i 178,525 181,405
Changes in fair value of held-for-trading ?#f’Ev‘-*?ﬁﬁZ@ﬁ@?ij}
investments (8,017) 76,951
Changes in fair value of derivative financial MTESHMTAZ AFEEY
instruments (17,633) -
Loss (gain) on disposal of property, HEDD - T EREEZZSIH
plant and equipment (Yezs) 1,773 (20,827)
Finance costs 7% # /A 1,802,182 2,121,753
Share of results of associates r“ﬁﬂa‘:t@ EIalE (187,465) (297,253)
Share of results of joint ventures R EERARZ S (253,835) (398,389)
Interest income Pl ulﬂl)\ (214,786) (381,327)
Net foreign exchange gain LR M 28 (34,297) (78,444)
(Gain) loss on disposal and winding up of LEMBARIRMEARBEZ
subsidiaries (Yz)5Hm (472,146) 14,282
Loss on disposal of a joint venture HEARANRZSH 3,624 e
Gain on disposal of interests/partial interests HEE AR BRAR R
in associates and deemed acquisition of Mﬁ]%ﬂ"]ﬂ%%/\jzg)ﬁﬁ’l\ﬁﬁm
additional interests in an associate 2 sk (43,822) (187,831)
Loss on derecognition of financial assets LIFEINRE R AT ER & R
measured at amortised cost BEEZIRK —_ 237,601
Gain arising on lease modification BRIz e — (83,616)
Share-based payment expense ARG (3 FE A B 2 2,919 2,813
Operating cash flows before movements in BEERREHH AT LS
working capital NeneE 9,386,478 9,308,892
Decrease in inventories FHoE> 398,234 751,310
(Increase) decrease in contract assets & (3B )R (1,967,240) 1,640,986
(Increase) decrease in trade and other receivables 3 5 7 Uik 15 K 2 i 57 U K 15
€300 (486,510) 314,996
(Increase) decrease in amounts due from RYERE 2 BRI (38 ) b
associates (36,661) 36,148
Decrease in amounts due from joint ventures ﬂ B RN B FRIUR 1,265,600 1,740,906
Decrease in trade and other payables ZE 0] ﬁmﬁlﬁ&ﬁﬁﬂﬁﬁﬂlﬁlﬁﬁﬂ\ (247,593) (1,157,624)
(Decrease) increase in amounts due to joint Mﬂ &R BRI OB )32 An
ventures ) 32,232
(Decrease) increase in amounts due to associates FHE}%““ W,TAIﬁ(/FX"' 13,392
(Decrease) increase in contract liabilities EEoNntint /'\)imﬁb 11,750
Change in derivative financial instruments mi@nﬁiﬁxzjj —
Cash generated from operations ZENSE 7,750,789/ L' /] 12,692,988
PRC Enterprise Income Tax paid [N Iﬁ;\il_ﬁm (1,309, 8 (1,352,793)
NET CASH FROM OPERATING ACTIVITIES ZE NS HEHE 5 /YL) 6,440 . 11,340,195

.
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CONSOLIDATED STATEMENT OF CASH FLOWS
FEMERER

For the year ended 31 March 2025 HZ-F _AF=RA=+—HIEFE

2025 2024
—S-1F —E-NF
NOTE HK$°000 HK$'000
BE FET FiET

INVESTING ACTIVITIES R ED
Interest received E UL FILE. 214,786 381,327

Deposits (paid) refunded for acquisition Hﬁz)ﬂ’] MEAR R 8 &
of subsidiaries, joint ventures and N T(EH>EJELBZ%
associates (6,185) 6,630

Placement of pledged bank deposits EARRBEITER (440,967) (299,090)
Withdrawal of pledged bank deposits EWMERAIRITER 314,519 282,781
Additions of investment properties NER R (2,188) (19,163)
Additions of and deposits paid for AEYL - TR RIEE R

acquisition of property, plant and eyl ~ - B kigH

equipment [=ENE A (4,637,629) (6,001,223)
Additions of right-of-use assets NE RN (37,098) (59,847)
Additions of equity instrument at fair value REZRAFEITAEMERE

through other comprehensive income WA ZRRATE (130,222) (28,180)
Additions of other intangible assets ANBEMIR R —_ (783)
Net cash inflow on disposal of subsidiaries HEWBEARZNERAFH 37 429,111 71,266
Proceeds from disposal/partial disposal of — H & Zi5 HEBKE A BN &

interests in associates Z PRSI 124,629 242,901
Proceeds from disposal of/capital return HEESANT /& RLTHIR®

from joint ventures RN Z PSR 17,095 412,158
Proceeds from disposal of property, HEl - T ERIEEZAE :

plant and equipment FRIM 190,643 240,010
Proceeds from disposal of right-of-use & AR 7= Z BT 1F R

assets 33,803 36,484
Proceeds from disposal of investment HER R Z PG

properties 4,070 —_

Proceeds from disposal of equity HEEAFEITAEMMEEIK
instruments at fair value through AZBATREZ FiEsm
other comprehensive income 26,158 6,551

Additions of investments in joint ventures  JAE FE RN E ZER (22,039) (719,282)
Additions of investments in associates NETHERTZHER (134,466) (176,904)
(Advances to) repayment from non- (ﬁMTI:/AjﬂHlﬂxﬂﬁ?}gT )

controlling interests of subsidiaries e —HHIHXREKTA (3,785) 60,302
(Advances to) repayment from associates  ([AIBXE AR ELE A F

WK (66,799) 344,790

Repayment from (advances to) ABRABRE(AERANTR

joint ventures =) 1,738,971 (2,212,466)
Dividend received from associates BUWERE A ATIRE 291,735 144,298
Dividend received from joint ventures BWRERABIRE 236,018

Gross cash outflow from derivative FTESBIAFREISRDE
financial instruments BER

NET CASH USED IN INVESTING ACTIVITIES ¥ % EZIFTRILE /280
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“wg CONSOLIDATED STATEMENT OF CASH FLOWS

%

T REUERER

For the year ended 31 March 2025 #Z=—F_RAF=A=+—HLFE

2025 2024
S e —E-MF
HK$'000 HK$'000
FExT FHET
‘FINA‘N‘GNG ACTIVITIES FhRIED
* Interest paid BERFE (2,271,042) (2,752,442)

Payment on repurchase of ordinary shares 5171 & B AR FR I — (43,911)
Dividends paid BARE (2,637,765) (2,991,470)
New bank and other borrowings raised MERTREAMES 36,570,782 31,949,665
Repayments of bank and other borrowings ERRITREMELT (34,381,173) (31,560,768)
Repayment of lease liabilities =S i Wil (70,645) (205,399)
Advance (to) from non-controlling interests (A fE 2 A HEER N s T i /B

of subsidiaries NGIEI A5 E S (64,197) 3,275
Acquisition of additional interests in subsidiaries UMM B2 FEASMY 25 (22,623) (37,056)
Repayment of consideration payables MATRATE R (178,337) =
Capital contribution from non-controlling IICVNCIE el Ty eI ks

interests of subsidiaries 23,240 73,548
Dividends paid by subsidiaries to non-controlling FtE 2\ &1IETIEZ AR AT 252 188,

interests (775,359) (299,688)
NET CASH USED IN FINANCING ACTIVITIES B R EFT RIS 85 (3,807,119) (5,864,246)
NET INCREASE (DECREASE) IN CASH AND e RIEFEDE 2EMORD)

CASH EQUIVALENTS A 853,912 (1,575,473)
CASH AND CASH EQUIVALENTS AT BEGINNING #7234 kN & ETH

OF THE YEAR 8,094,336 10,438,990
EFFECT OF FOREIGN EXCHANGE RATE CHANGES L& 255 7 #20 (94,899) (769,181)

CASH AND CASH EQUIVALENTS AT END

OF THE YEAR 8,094,336
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

GENERAL INFORMATION

China Gas Holdings Limited (the “Company”) is a public limited
company incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The address of its
registered office and principal place of business are disclosed in the
section headed “Corporate Information” of the Group’s annual
report.

The Company acts as an investment holding company. The activities
of its principal subsidiaries (together with the Company referred to
as the “Group”) and its associates and joint ventures are set out in
notes 46, 18 and 19 respectively.

The consolidated financial statements are presented in Hong Kong
dollars (“HK$") and the functional currency of the Company and
majority of its subsidiaries is Renminbi (“RMB"). As the Company
is a listed entity in Hong Kong, the directors of the Company
consider that it is appropriate to present the consolidated financial
statements in HK$.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that
are mandatorily effective for the current year

In the current year, the Group has applied the following

amendments to HKFRS Accounting Standards as issued by the

Hong Kong Institute of Certified Public Accountants (the “HKICPA")

for the first time, which are mandatorily effective for the Group's

annual period beginning on or after 1 April 2024 for the

preparation of the consolidated financial statements:

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Except as described below, the application of the amendments
to HKFRS Accounting Standards in the current year has had no
material impact on the Group'’s financial positions and performance
for the current and prior years and/or on the disclosures set out in
these consolidated financial statements.

2.

MAEEMSHRE
TN RABIT A

ST

TAREEBRFER 2EBM SR
HRITENMSIT A

AEHAETAFEERNAATHER
2R ([BE2ITMRS ) WAmE
FAEMSME T ENZBITA - BX
ENFARHAE—FT_FMA—RA%K
Z FE TT 46 #6725 (8 53 Bl A2 R - A4 il
RAEMEHRE -

EEMSIREEN ERAERHE R A
165 (BITA)
FEEITENE1S BRfinknnshsk
(1@1T$) 3'5/“%)1]&?/%1%%
S(ZE=%
¢)EU$H7*<{I§1T$
EETENES MHRENIER R
(EATA) b
BELIENETS HNRRATH
NEBMSIRE
HENET7S (BT
)
BRTAREN  AFERAEEMSIRE

A ENBAT AN AR AFE RS &
FEHOM S KRG RS imE WSS
MRAEEEFALTERZM
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

B SSHRRME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current year
(Continued)

Impacts on application of Amendments to HKAS 1
"Classification of Liabilities as Current or Non-current”
and related amendments to Hong Kong Interpretation
5 (2020) (the “2020 Amendments”) and Amendments to
HKAS 1 “Non-current Liabilities with Covenants” (the
“2022 Amendments”)

The Group has applied the amendments for the first time in the
current year.

The 2020 Amendments provide clarification and additional
guidance on the assessment of right to defer settlement for at least
twelve months from reporting date for classification of liabilities as
current or noncurrent, which:

° specify that the classification of liabilities as current or non-
current should be based on rights that are in existence at the
end of the reporting period. Specifically, the classification
should not be affected by management intentions or
expectations to settle the liability within 12 months.

o clarify that the settlement of a liability can be a transfer of
cash, goods or services, or the entity’s own equity instruments
to the counterparty. If a liability has terms that could, at the
option of the counterparty, result in its settlement by the
transfer of the entity’s own equity instruments, these terms
do not affect its classification as current or non-current
only if the entity recognises the option separately as an
equity instrument applying HKAS 32 “Financial Instruments:
Presentation”.

2.
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NMAEBMESIREG
TT AN RABIT A ()

ST

FARFEERFER2ETBMEIR
HoTHEMMBIT A ()

NREAERITENE1S (BITE)
B o AR BIFRD IREE
ERESS(ZZE-FF)NMEXEIT
RXMZZ=ZFEITEUREES
THENE1S (BT M REaIE
BRI 2B ZFEITANDHN
EA

RERTARELERNBZFBITA o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

B SSHRRME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current year
(Continued)

Impacts on application of Amendments to HKAS 1
"Classification of Liabilities as Current or Non-current”
and related amendments to Hong Kong Interpretation
5 (2020) (the “2020 Amendments”) and Amendments to
HKAS 1 “Non-current Liabilities with Covenants” (the
#2022 Amendments") (Continued)

For rights to defer settlement for at least twelve months from
reporting date which are conditional on the compliance with
covenants, the 2022 Amendments specifically clarify that only
covenants that an entity is required to comply with on or before
the end of the reporting period affect the entity’s right to defer
settlement of a liability for at least twelve months after the
reporting date, even if compliance with the covenant is assessed
only after the reporting date. The 2022 Amendments also specify
that covenants with which an entity must comply after the reporting
date (i.e. future covenants) do not affect the classification of a
liability as current or non-current at the reporting date. However,
if the entity’s right to defer settlement of a liability is subject to
the entity complying with covenants within twelve months after
the reporting period, an entity discloses information that enables
users of financial statements to understand the risk of the liabilities
becoming repayable within twelve months after the reporting
period. This would include information about the covenants, the
carrying amount of related liabilities and facts and circumstances,
if any, that indicate that the entity may have difficulties complying
with the covenants.

In accordance with the transition provision, the Group has applied
the new accounting policy to the classification of liability as current
or non-current retrospectively. The application of the amendments
in the current year had no material impact on the consolidated
financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current year
(Continued)

Impacts on application of Amendments to HKAS 1
"Classification of Liabilities as Current or Non-current”
and related amendments to Hong Kong Interpretation
5 (2020) (the “2020 Amendments”) and Amendments to
HKAS 1 “Non-current Liabilities with Covenants” (the
#2022 Amendments”) (Continued)

As at 1 April 2024 and 31 March 2025, the Group's right to defer
settlement for certain borrowings are subject to compliance with
certain financial ratios only after the reporting period. Upon the
application of the 2022 Amendments, such borrowings are still
classified as non-current as the covenants which the Group is
required to comply with only after the reporting period do not
affect whether that right exists at the end of the reporting date.

Except as described above, the application of the 2020
Amendments and the 2022 Amendments has no other material
impact on the classification of the Group's other liabilities.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective
The Group has not early applied the following new and

amendments to HKFRS Accounting Standards that have been issued
but are not yet effective:

HKFRS 18 Presentation and Disclosures in
Financial Statements*
Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?
Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its

Associate or Joint Venture'

Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards —
Volume 113
Amendments to HKAS 21 Lack of Exchangeability?

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

2 Effective for annual periods beginning on or after 1 January 2025
3 Effective for annual periods beginning on or after 1 January 2026
4 Effective for annual periods beginning on or after 1 January 2027

Except for the new HKFRS Accounting Standard mentioned below,
the directors of the Company anticipate that the application of all
other new and amendments to HKFRS Accounting Standards will
have no material impact on the consolidated financial statements in
the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective (Continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

HKFRS 18 “Presentation and Disclosure in Financial Statements”
("HKFRS 18"), which sets out requirements on presentation and
disclosures in financial statements, will replace HKAS 1 “Presentation
of Financial Statements” (“HKAS 1"). This new HKFRS Accounting
Standard, while carrying forward many of the requirements
in HKAS 1, introduces new requirements to present specified
categories and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance measures
in the notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have been moved
to HKAS 8 “Accounting Policies, Changes in Accounting Estimates
and Errors” and HKFRS 7 “Financial Instruments: Disclosures”.
Minor amendments to HKAS 7 “Statement of Cash Flows” and
HKAS 33 “Earnings per Share” are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. The application of the new standard
is expected to affect the presentation of the statement of profit or
loss and disclosures in the future financial statements. The Group is
in the process of assessing the detailed impact of HKFRS 18 on the
Group's consolidated financial statements.

2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial

statements

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards as issued by the
HKICPA. For the purpose of preparation of the consolidated
financial statements, information is considered material
if such information is reasonably expected to influence
decisions made by primary users. In addition, the consolidated
financial statements include applicable disclosures required
by the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and by
the Hong Kong Companies Ordinance.

As at 31 March 2025, the Group’s net current liabilities
amounted to HK$2,354,784,000. The consolidated financial
statements have been prepared on a going concern basis
because the directors of the Company believe that the
Group has sufficient funds to finance its current working
capital requirements taking account of the cash flows from
operations and assuming the continuing ability to utilise the
available bank facilities. As at 31 March 2025, the Group
had available unutilised bank facilities of approximately
HK$93,461,572,000.

The consolidated financial statements have been prepared
on the historical cost basis except for investment properties
and certain financial instruments that are measured at fair
values at the end of each reporting period, as explained in the
accounting policies set out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.1 Basis of preparation of consolidated financial
statements (Continued)

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics into account when pricing
the asset or liability at the measurement date. Fair value
for measurement and/or disclosure purposes in these
consolidated financial statements is determined on such a
basis, except for share-based payment transactions that are
within the scope of HKFRS 2 “Share-based Payment” (“HKFRS
2"), leasing transactions that are accounted for in accordance
with HKFRS 16 “Leases” (“HKFRS 16"”), and measurements
that have some similarities to fair value but are not fair value,
such as net realisable value in HKAS 2 “Inventories” or value
in use in HKAS 36 “Impairment of Assets” (“HKAS 36").

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the
asset in its highest and best use.

For financial instruments and investment properties which
are transacted at fair value and a valuation technique that
unobservable inputs are to be used to measure fair value in
subsequent periods, the valuation technique is calibrated
so that at initial recognition the results of the valuation
technique equals the transaction price.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.1

3.2

Basis of preparation of consolidated financial
statements (Continued)

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

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

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

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

Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

. has power over the investee;
. is exposed, or has rights, to variable returns from its

involvement with the investee; and

o has the ability to use its power to affect its returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Basis of consolidation (Continued)

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies
into line with the Group’s accounting policies.

All intra group assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which represent
present ownership interests entitling their holders to a
proportionate share of net assets of the relevant subsidiaries
upon liquidation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Basis of consolidation (Continued)

Changes in the Group’s interests in subsidiaries

Changes in the Group's interests in subsidiaries that do not
result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts
of the Group’s relevant components of equity and the non-
controlling interests are adjusted to reflect the changes in
their relative interests in the subsidiaries.

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value of the
consideration paid or received is recognised directly in equity
and attributed to owners of the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling interests (if
any) are derecognised. A gain or loss is recognised in profit
or loss and is calculated as the difference between (i) the
aggregate of the fair value of the consideration received and
the fair value of any retained interests; and (ii) the carrying
amount of the assets (including goodwill), and liabilities of
the subsidiary attributable to the owners of the Company.
All amounts previously recognised in other comprehensive
income in relation to that subsidiary are accounted for as
if the Group had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to profit or loss
or transferred to another category of equity as specified/
permitted by applicable HKFRS Accounting Standards). The
fair value of any investment retained in the former subsidiary
at the date when control is lost is regarded as the fair value
on initial recognition for subsequent accounting under HKFRS
9 “Financial Instruments” (“HKFRS 9”) or, when applicable,
the cost on initial recognition of an investment in an associate
or a joint venture.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Goodwill

Goodwill arising on an acquisition of a business is carried at
cost as established at the date of acquisition of the business
less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (“CGUs") (or
group of CGUs) that is expected to benefit from the synergies
of the combination, which represent the lowest level at which
the goodwill is amortised for internal management purposes
and not larger than an operating segment.

A CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment annually or more frequently
when there is an indication that the unit may be impaired.
For goodwill arising on an acquisition in a reporting period,
the CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment before the end of that
reporting period. If the recoverable amount is less than its
carrying amount, the impairment loss is allocated first to
reduce the carrying amount of any goodwill allocated to the
unit and then to the other assets on a pro-rata basis based
on the carrying amount of each asset in the unit (or group of
CGUs).

On disposal of the relevant CGU or any of the CGU within
the group of CGUs, the attributable amount of goodwill is
included in the determination of the amount of profit or loss
on disposal. When the Group disposes of an operation within
the CGU (or a CGU within a group of CGUs), the amount of
goodwill disposed of is measured on the basis of the relative
values of the operation (or the CGU) disposed of and the
portion of the CGU (or the group of CGUs) retained.

The Group's policy for goodwill arising on the acquisition of
an associate and a joint venture is described in below.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Investments in associates and joint ventures

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee
but is not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties
that have joint control of the arrangement have rights to
the net assets of the joint arrangement. Joint control is the
contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities
require unanimous consent of the parties sharing control.

The results and assets and liabilities of associates and joint
ventures are incorporated in these consolidated financial
statements using the equity method of accounting. The
financial statements of associates and joint ventures used
for equity accounting purposes are prepared using uniform
accounting policies as those of the Group for like transactions
and events in similar circumstances. For associates and joint
ventures that use accounting policies that differ from those
of the Group for like transactions and events in similar
circumstances, appropriate adjustments have been made to
conform the associate’s and the joint venture’s accounting
policies to those of the Group. Under the equity method,
an investment in an associate or a joint venture is initially
recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group'’s share
of the profit or loss and other comprehensive income of the
associate or joint venture. When the Group’s share of losses
of an associate or a joint venture exceeds the Group’s interest
in that associate or joint venture (which includes any long-
term interests that, in substance, form part of the Group’s
net investment in the associate or joint venture), the Group
discontinues recognising its share of further losses. Additional
losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments
on behalf of the associate or joint venture.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Investments in associates and joint ventures
(Continued)

An investment in an associate or a joint venture is accounted
for using the equity method from the date on which the
investee becomes an associate or a joint venture. On
acquisition of the investment in an associate or a joint
venture, any excess of the cost of the investment over the
Group's share of the net fair value of the identifiable assets
and liabilities of the investee is recognised as goodwill, which
is included within the carrying amount of the investment.
Any excess of the Group’s share of the net fair value of
the identifiable assets and liabilities over the cost of the
investment, after reassessment, is recognised immediately
in profit or loss in the period in which the investment is
acquired.

The Group assesses whether there is an objective evidence
that the interest in an associate or a joint venture may be
impaired. When any objective evidence exists, the entire
carrying amount of the investment (including goodwill) is
tested for impairment in accordance with HKAS 36 as a single
asset by comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its carrying
amount. Any impairment loss recognised is not allocated to
any asset, including goodwill, that forms part of the carrying
amount of the investment. Any reversal of that impairment
loss is recognised in accordance with HKAS 36 to the extent
that the recoverable amount of the investment subsequently
increases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Investments in associates and joint ventures
(Continued)

When the Group ceases to have significant influence over an
associate or joint control over a joint venture, it is accounted
for as a disposal of the entire interest in the investee with a
resulting gain or loss being recognised in profit or loss. When
the Group retains an interest in the former associate or joint
venture and the retained interest is a financial asset within the
scope of HKFRS 9, the Group measures the retained interest
at fair value at that date and the fair value is regarded as its
fair value on initial recognition. The difference between the
carrying amount of the associate or joint venture and the
fair value of any retained interest and any proceeds from
disposing of the relevant interest in the associate or joint
venture is included in the determination of the gain or loss
on disposal of the associate or joint venture. In addition,
the Group accounts for all amounts previously recognised in
other comprehensive income in relation to that associate or
joint venture on the same basis as would be required if that
associate or joint venture had directly disposed of the related
assets or liabilities. Therefore, if a gain or loss previously
recognised in other comprehensive income by that associate
or joint venture would be reclassified to profit or loss on
the disposal of the related assets or liabilities, the Group
reclassifies the gain or loss from equity to profit or loss (as a
reclassification adjustment) upon disposal/partial disposal of
the relevant associate or joint venture.

When a group entity transacts with an associate or a joint
venture of the Group, profits and losses resulting from the
transactions with the associate or joint venture are recognised
in the consolidated financial statements only to the extent of
interests in the associate or joint venture that are not related
to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Investments in associates and joint ventures
(Continued)

Changes in the Group’s investments in associates and
joint ventures

The Group continues to use the equity method when an
investment in an associate becomes an investment in a joint
venture or an investment in a joint venture becomes an
investment in an associate. There is no remeasurement to fair
value upon such changes in ownership interests.

When the Group reduces its ownership interest in an associate
or a joint venture but the Group continues to use the equity
method, the Group reclassifies to profit or loss the proportion
of the gain or loss that had previously been recognised in
other comprehensive income relating to that reduction in
ownership interest if that gain or loss would be reclassified to
profit or loss on the disposal of the related assets or liabilities.

When the Group increases its ownership interest in an
associate or a joint venture but the Group continues to use
the equity method, goodwill is recognised at acquisition date
if there is excess of the consideration paid over the share of
carrying amount of net assets attributable to the additional
interests in associates or joint ventures acquired. Any excess
of share of carrying amount of net assets attributable to the
additional interests in associates or joint ventures acquired
over the consideration paid are recognised in the profit or loss
in the period in which the additional interest are acquired.

Revenue from contracts with customers

Information about the Group’s accounting policies related to
contracts with customers is provided in notes 5 and 24.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)
Leases

The Group assesses whether a contract is or contains a lease
based on the definition under HKFRS 16 at inception of the
contract. Such contract will not be reassessed unless the terms
and conditions of the contract are subsequently changed. As
a practical expedient, leases with similar characteristics are
accounted on a portfolio basis when the Group reasonably
expects that the effects on the consolidated financial
statements would not differ materially from individual leases
within the portfolio.

The Group as a lessee

Right-of-use assets

The cost of right-of-use assets includes:

o the amount of the initial measurement of the lease
liability;

o any lease payments made at or before the
commencement date, less any lease incentives received;

o any initial direct costs incurred by the Group; and

o an estimate of costs to be incurred by the Group
in dismantling and removing the underlying assets,
restoring the site on which it is located or restoring the
underlying asset to the condition required by the terms
and conditions of the lease.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)

The Group as a lessee (Continued)

Right-of-use assets (Continued)

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item
on the consolidated statement of financial position.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily
determinable.

The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable.
After the commencement date, lease liabilities are adjusted by

interest accretion and lease payments.

The Group presents lease liabilities as a separate line item on
the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Leases (Continued)

The Group as a lessee (Continued)

Lease modifications

The Group accounts for a lease modification as a separate
lease if:

o the modification increases the scope of the lease by
adding the right to use one or more underlying assets;
and

o the consideration for the leases increases by an amount
commensurate with the stand-alone price for the
increase in scope and any appropriate adjustments to
that stand-alone price to reflect the circumstances of
the particular contract.

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability based
on the lease term of the modified lease by discounting the
revised lease payments using a revised discount rate at the
effective date of the modification.

For a lease modification that is not accounted for as a
separate lease, the Group accounts for the remeasurement of
the lease liability by (i) decreasing the carrying amount of the
right-of-use asset to reflect the partial or full termination of
the lease for lease modifications that decrease the scope of
the lease. The Group recognises in profit or loss any gain or
loss relating to the partial or full termination of the lease; or (ii)
making corresponding adjustments to the relevant right-of-
use asset for all other lease modifications.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the
fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group
(i.e. HK$) using exchange rates prevailing at the end of each
reporting period. Income and expenses are translated at
the average exchange rates for the period, unless exchange
rates fluctuate significantly during the period, in which case
the exchange rates at the date of transactions are used.
Exchange differences arising, if any, are recognised in other
comprehensive income and accumulated in equity under the
heading of translation reserve (attributed to non-controlling
interests as appropriate).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)
Foreign currencies (Continued)

Exchange differences relating to the retranslation of the
Group’s net assets in RMB to the Group’s presentation
currency in HK$ are recognised directly in other
comprehensive income and accumulated in equity under the
heading of translation reserve. Such exchange differences
accumulated in translation reserve will not be reclassified to
profit or loss subsequently.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction on production of qualifying assets, which are
assets that necessarily take a substantial period of time to get
ready for their intended use or sale, are added to the cost
of those assets until such time as the assets are substantially
ready for their intended use or sale.

Any specific borrowing that remains outstanding after the
related asset is ready for its intended use or sale is included
in the general borrowing pool for calculation of capitalisation
rate on general borrowings. Investment income earned on
the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in
the period in which they are incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the
grants are intended to compensate. Specifically, government
grants whose primary condition is that the Group should
purchase, construct or otherwise acquire non-current assets
are recognised as a deferred income in the consolidated
statement of financial position and transferred to profit or
loss on a systematic and rational basis over the useful lives of
the related assets.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for
the purpose of giving immediate financial support to the
Group with no future related costs are recognised in profit
or loss in the period in which they become receivable. Such
grants are presented under “other income”.
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. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Employee benefits

Retirement benefits costs

Payments to defined contribution retirement benefit plans
are recognised as an expense when employees have rendered
service entitling them to the contributions.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense unless
another HKFRS Accounting Standard requires or permits the
inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
after deducting any amount already paid.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Taxation

Taxation represents the sum of current and deferred income
tax expense.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from profit (loss) before tax
because of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible.
The Group's liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the
end of the reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in
a transaction that affects neither the taxable profit nor the
accounting profit and at the time of the transaction does
not give rise to equal taxable and deductible temporary
differences. In addition, deferred tax liabilities are not
recognised if the temporary difference arise from the initial
recognition of goodwill.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)
Taxation (Continued)

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates and joint ventures, except where the Group is able
to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments are
only recognised to the extent that it is probable that there
will be sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are expected
to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability
is settled or the asset is realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the
end of the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.

IREIGEMSIRRZEERE
ST BERE R )

3.2 BERSUTBERRAR (4)

B ()

1 AE R U it 5 T MY 2 B K Bk
ERNANAERANRZARERZ N
IRTCE N ZHHIN - EREF A E
RN Z 2 kB KRG ZHT A
RARFE A2 HBENERSN - FH51%
FERAMRW ARG ZH %
HIBER A = X T B Al sE A = %
RIVR A4 M 7] R T 1K 45 B At ZE FA)
@ A RENEZIETAR
k4K BIETHIA ©

1B ER IR 7 2 IKEE T & iR & 2
RERE - HATBAEA BB LIR
A0y M R 4k B £ BBk AR o3 67 7=
BRAEIER

1 R IUR 7= R B 2 ek
LR 7R TR A AR R 1t
B BABRZRIRERREMMAK
SKERARAR AR R (R AR ERE

1 R B G R - B0 1T 8RR AR
SHMBTHREPREEREER
R RGO EME #YJ7 S P = A )
BSGER o

China Gas Holdings Limited Financial Report 2024/25 HREMRSERER DT 202425 &R E

43



44

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Taxation (Continued)

For the purposes of measuring deferred tax for investment
properties that are measured using the fair value model, the
carrying amounts of such properties are presumed to be
recovered entirely through sale, unless the presumption is
rebutted. The presumption is rebutted when the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment property over
time, rather than through sale.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to the
right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies HKAS 12
“Income Taxes” requirements to the lease liabilities and the
related assets separately. The Group recognises a deferred
tax asset related to lease liabilities to the extent that it is
probable that taxable profit will be available against which
the deductible temporary difference can be utilised and a
deferred tax liability for all taxable temporary differences.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied to the same taxable entity by the same taxation
authority.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

B SSHRRME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Property, plant and equipment

Property, plant and equipment are tangible assets that are
held for use in the production or supply of goods or services,
or for administrative purposes (other than construction in
progress as described below). Property, plant and equipment
are stated in the consolidated statement of financial position
at cost less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Construction in progress is carried at cost, less any recognised
impairment loss. Costs include any costs directly attributable
to bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended
by management and, for qualifying assets, borrowing costs
capitalised in accordance with the Group’s accounting policy.
Depreciation of these assets, on the same basis as other assets,
commences when the assets are ready for their intended use.

When the Group makes payments for ownership interests of
properties which includes both leasehold land and building
elements, the entire consideration is allocated between the
leasehold land and the building elements in proportion to
the relative fair values at initial recognition. To the extent the
allocation of the relevant payments can be made reliably,
interest in leasehold land is presented as “right-of-use assets”
in the consolidated statement of financial position except
for those that are classified and accounted for as investment
properties under the fair value model. When the consideration
cannot be allocated reliably between non-lease building
element and undivided interest in the underlying leasehold
land, the entire properties are classified as property, plant and
equipment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Property, plant and equipment (Continued)

Depreciation is recognised so as to write off the cost of assets,
other than properties under construction, less their residual
values over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from continued use of the asset. Any gain
or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.

Investment properties

Investment properties are properties held to earn rentals
and/or for capital appreciation (including properties under
construction for such purposes).

Investment properties are initially measured at cost, including
any directly attributable expenditure. Subsequent to initial
recognition, investment properties are measured at fair value,
adjusted to exclude any prepaid or accrued operating lease
income.

Gains or losses arising from changes in the fair value of
investment property are included in profit or loss for the
period in which they arise.

Construction costs incurred for investment properties under

construction are capitalised as part of the carrying amount of
the investment properties under construction.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)
Investment properties (Continued)

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use and no future economic benefits are expected from
its disposals. Any gain or loss arising on derecognition of
the property (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is
included in profit or loss in the period in which the property is
derecognised.

Intangible assets

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which is
regarded as their cost).

Subsequent to initial recognition, intangible assets acquired
in a business combination with finite useful lives are reported
at costs less accumulated amortisation and any accumulated
impairment losses. Amortisation for intangible assets acquired
in a business combination with finite useful lives is recognised
on a straight-line basis over their estimated useful lives. The
estimated useful life and amortisation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective
basis.

An intangible asset is derecognised on disposal, or when
no future economic benefits are expected from use or
disposal. Gains and losses arising from derecognition of an
intangible asset, measured as the difference between the net
disposal proceeds and the carrying amount of the asset, are
recognised in profit or loss when the asset is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Impairment on property, plant and equipment,
right-of-use assets and intangible assets other than
goodwill

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment, right-
of-use assets and intangible assets with finite useful life to
determine whether there is any indication that these assets
have suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated in
order to determine the extent of the impairment loss, if any.

The recoverable amount of property, plant and equipment,
right-of-use assets and intangible assets are estimated
individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates the
recoverable amount of the CGU to which the asset belongs.

In testing a CGU for impairment, corporate assets are
allocated to the relevant CGU when a reasonable and
consistent basis of allocation can be established, or otherwise
they are allocated to the smallest group of CGUs for which a
reasonable and consistent allocation basis can be established.
The recoverable amount is determined for the CGU or
group of CGUs to which the corporate asset belongs, and is
compared with the carrying amount of the relevant CGU or
group of CGUs.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset (or a CGU) for which the estimates of future cash
flows have not been adjusted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Impairment on property, plant and equipment,
right-of-use assets and intangible assets other than
goodwill (Continued)

If the recoverable amount of an asset (or a CGU) is estimated
to be less than its carrying amount, the carrying amount of
the asset (or a CGU) is reduced to its recoverable amount.
For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent basis to
a CGU, the Group compares the carrying amount of a group
of CGUs, including the carrying amounts of the corporate
assets or portion of corporate assets allocated to that group
of CGUs, with the recoverable amount of the group of
CGUs. In allocating the impairment loss, the impairment
loss is allocated first to reduce the carrying amount of any
goodwill (if applicable) and then to the other assets on a pro-
rata basis based on the carrying amount of each asset in the
unit or the group of CGUs. The carrying amount of an asset
is not reduced below the highest of its fair value less costs
of disposal (if measurable), its value in use (if determinable)
and zero. The amount of the impairment loss that would
otherwise have been allocated to the asset is allocated pro
rata to the other assets of the unit or the group of CGUs. An
impairment loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or CGU or a group of CGUs) is increased
to the revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment
loss been recognised for the asset (or a CGU or a group
of CGUs) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

. cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

o cash equivalents, which comprises of short-term
(generally with original maturity of three months
or less), highly liquid investments that are readily
convertible to a known amount of cash and which are
subject to an insignificant risk of changes in value. Cash
equivalents are held for the purpose of meeting short-
term cash commitments rather than for investment or
other purposes.

For the purposes of the consolidated statement of cash flows,
cash and cash equivalents consist of cash and cash equivalents
as defined above.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost of inventories are determined on a weighted
average method. Net realisable value represents the
estimated selling price for inventories less all estimated costs
of completion and costs necessary to make the sale. Costs
necessary to make the sale include incremental costs directly
attributable to the sale and non-incremental costs which the
Group must incur to make the sale.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)
Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that the Group will be required to settle that
obligation, and a reliable estimate can be made of the
amount of the obligation.

The amount recognised as a provision is the best estimate of
the consideration required to settle the present obligation
at the end of the reporting period, taking into account the
risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present
value of those cash flows (where the effect of the time value
of money is material).

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of
the instrument. All reqular way purchases or sales of financial
assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of
financial assets that require delivery of assets within the time
frame established by regulation or convention in the market
place.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets and financial liabilities are initially measured at
fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance
with HKFRS 15 “Revenue from Contracts with Customers”
("HKFRS 15"). Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities
at fair value through profit or loss (“FVTPL")) are added to or
deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets
or financial liabilities at FVTPL are recognised immediately in
profit or loss.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts and payments
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying amount on
initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

. the financial asset is held within a business model
whose objective is to collect contractual cash flows; and

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

All other financial assets are subsequently measured at FVTPL,
except that at initial recognition of a financial asset the
Group may irrevocably elect to present subsequent changes
in fair value of an equity investment in other comprehensive
income if that equity investment is neither held for trading
nor contingent consideration recognised by an acquirer
in a business combination to which HKFRS 3 “Business
Combinations” applies.

A financial asset is held for trading if:

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

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

o it is a derivative that is not designated and effective as a
hedging instrument.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

In addition, the Group may irrevocably designate a financial
asset that is required to be measured at the amortised cost
as measured at FVTPL if doing so eliminates or significantly
reduces an accounting mismatch.

(i)  Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial
assets that have subsequently become credit-impaired,
interest income is recognised by applying the effective
interest rate to the amortised cost of the financial asset
from the next reporting period. If the credit risk on the
credit impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognised by applying the effective interest
rate to the gross carrying amount of the financial asset
from the beginning of the reporting period following
the determination that the asset is no longer credit-
impaired.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(i)

Equity instruments designated as at fair value through
other comprehensive income (“FVTOCI")

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and
losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the
investment revaluation reserve; and are not subject to
impairment assessment. The cumulative gain or loss will
not be reclassified to profit or loss on disposal of the
equity investments, and is transferred to accumulated
profits.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group's
right to receive the dividends is established, unless the
dividends clearly represent a recovery of part of the cost
of the investment. Dividends are included in the “other
income” line item in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

(iii)  Financial assets at FVTPL
Financial assets that do not meet the criteria for being
measured at amortised cost or designated as FVTOCI
are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at
the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net gain
or loss recognised in profit or loss excludes any dividend
or interest earned on the financial asset and is included
in the “other gains and losses” line item.

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL") model on financial assets (including trade
receivables, deposits and other receivables, amounts due from
non-controlling interests of subsidiaries, amounts due from
associates and joint ventures, pledged bank deposits and
bank balances) and other items (contract assets and financial
guarantee contracts) which are subject to impairment
assessment under HKFRS 9. The amount of ECL is updated
at each reporting date to reflect changes in credit risk since
initial recognition.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL")
represents the portion of lifetime ECL that is expected to
result from default events that are possible within 12 months
after the reporting date. Assessments are done based on the
Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions
and an assessment of both the current conditions at the
reporting date as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade receivables
and contract assets.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL. The assessment
of whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default
occurring since initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the
date of initial recognition. In making this assessment,
the Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or
effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

o an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

o significant deterioration in external market
indicators of credit risk, e.g. a significant increase
in the credit spread, the credit default swap prices
for the debtor;

o existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s
ability to meet its debt obligations;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

B SSHRRME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
o an actual or expected significant deterioration in
the operating results of the debtor; or

° an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

For financial guarantee contracts, the date that the
Group becomes a party to the irrevocable commitment
is considered to be the date of initial recognition for the
purposes of assessing impairment. In assessing whether
there has been a significant increase in the credit risk
since initial recognition of financial guarantee contracts,
the Group considers the changes in the risk that the
specified debtor will default on the contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

(i) Definition of default
For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,
including the Group, in full (without taking into account
any collaterals held by the Group).

Irrespective of the above, the Group considers that
default has occurred when a financial asset is more than
90 days past due unless the Group has reasonable and
supportable information to demonstrate that a more
lagging default criterion is more appropriate.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B IRRMIE

JR

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(iii)

Credit-impaired financial assets

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

significant financial difficulty of the issuer or the
borrower;

a breach of contract, such as a default or past due
event;

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

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

the disappearance of an active market for that
financial asset because of financial difficulties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(iv)  Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect
of recovery, for example, when the counterparty has
been placed under liquidation or has entered into
bankruptcy proceedings. Financial assets written off
may still be subject to enforcement activities under
the Group’s recovery procedures, taking into account
legal advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries are
recognised in profit or loss.

(v)  Measurement and recognition of ECL
The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data and forward-
looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is
determined with the respective risks of default occurring
as the weights. The Group uses a practical expedient in
estimating ECL on trade receivables using a provision
matrix taking into consideration historical credit loss
experience and forward-looking information that is
available without undue cost or effort.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(v)

Measurement and recognition of ECL (Continued)

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive, discounted at the
effective interest rate determined at initial recognition.

For a financial guarantee contract, the Group is required
to make payments only in the event of a default by the
debtor in accordance with the terms of the instrument
that is guaranteed. Accordingly, the ECL is the present
value of the expected payments to reimburse the holder
for a credit loss that it incurs less any amounts that the
Group expects to receive from the holder, the debtor or
any other party.

For ECL on financial guarantee contracts for which
the effective interest rate cannot be determined, the
Group will apply a discount rate that reflects the current
market assessment of the time value of money and the
risks that are specific to the cash flows but only if, and
to the extent that, the risks are taken into account by
adjusting the discount rate instead of adjusting the cash
shortfalls being discounted.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(v)  Measurement and recognition of ECL (Continued)

Lifetime ECL for trade receivables and contract
assets are considered on a collective basis taking into
consideration past due information and relevant credit
information such as forward looking macroeconomic
information.

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

. Past-due status;

. Nature, size and industry of debtors; and

o External credit ratings where available.

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

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset
is credit impaired, in which case interest income is
calculated based on amortised cost of the financial asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Continued)

(v)  Measurement and recognition of ECL (Continued)

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade
receivables and contract assets where the corresponding
adjustment is recognised through a loss allowance
account.

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency
and translated at the spot rate at the end of each reporting
period. Specifically:

° For financial assets measured at amortised cost that are
not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the “other
gains and losses” line item as part of the net foreign
exchange gain;

o For equity instruments measured at FVTOCI, exchange
differences are recognised in other comprehensive
income in the investment revaluation reserve.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information

(Continued)

Financial instruments (Continued)

Financial assets (Continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.

On derecognition of an investment in equity instrument which
the Group has elected on initial recognition to measure at
FVTOCI, the cumulative gain or loss previously accumulated in
the investment revaluation reserve is not reclassified to profit
or loss, but is transferred to accumulated profits.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial liabilities and equity instruments

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

Equity instruments

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

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

Financial liabilities
All liabilities are subsequently measured at amortised cost
using the effective interest method or at FVTPL.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables,
amounts due to associates and joint ventures, amounts due to
non-controlling interests of subsidiaries and bank and other
borrowings are subsequently measured at amortised cost,
using the effective interest method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information
(Continued)

Financial instruments (Continued)

Financial liabilities and equity instruments (Continued)

Financial guarantee contracts

A financial guarantee contract is a contract that requires
the issuer to make specified payments to reimburse the
holder for a loss it incurs because a specified debtor fails to
make payments when due in accordance with the terms of
a debt instrument. Financial guarantee contract liabilities
are measured initially at their fair values. It is subsequently
measured at the higher of:

. the amount of the loss allowance determined in
accordance with HKFRS 9; and

o the amount initially recognised less, where appropriate,
cumulative amortisation recognised over the guarantee
period.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign
currency and are measured at amortised cost at the end
of each reporting period, the foreign exchange gains and
losses are determined based on the amortised cost of the
instruments. These foreign exchange gains and losses
are recognised in the “other gains and losses” line item
in profit or loss as part of net foreign exchange gain for
financial liabilities that are not part of a designated hedging
relationship.

Derecognition of financial liabilities

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

China Gas Holdings Limited Financial Report 2024/25 HFERSZEREMRAT 20242515k E

IMEREMSHRERZEERE
ST BERE R 4)

3.2 BERSUTBERRAR (4)

FWMIAL)
RN GRBEART A

MEEREN
MSEEREHTIERERSATE
HRRERERS TAZEZRNRK
BURIT AR A A AR E K
BUAMEERBZ IR 264 -
SHERENABRIT R FET
B HEHRUTIRSEITE

o RIEFBEUSRSEMNEIS
Bz SRR EHH &

o MEWINZHFR T ERY
BNz Rt (ER) -

ISCl s R = 153
FLOASNTITE R T & IRE BR IR
HRATEZEBAMMSE - ML
Wk SHRETZESHITA M
BRRAETE - ZFINCHm R TR
T e [ E A e K 5457 |5 A
N ERRE T EXMH‘%%Z&
B2 I a8 — & D

LTINS R TR
AR L S5IRMERR ~ BUBL
BRE - 2R EBINE R AR -
K IEHINERAGHIKEESEN
BRI AN 2 R A ZF 2 FE 45 e
N



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

4. KEY SOURCES OF ESTIMATION UNCERTAINTY 4.

In the application of the Group’s accounting policies, which are
described in note 3, the directors of the Company are required
to make estimates and assumptions about the carrying amounts
of assets and liabilities that are not readily apparent from other
sources. The estimates and associated underlying assumptions are
based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Recognition of gas connection and engineering
design and construction income

Revenue from gas connection and engineering design and
construction is measured based on the input method, which is to
recognise revenue on the basis of the Group’s efforts or inputs to
the satisfaction of a performance obligation relative to the total
expected inputs to the satisfaction of that performance obligation.
Accordingly, any changes to the actual costs incurred and the
estimated budgeted costs may have material impact on the revenue
recognised in each accounting period over the contract term.
The management of the Group is required to exercise significant
judgments in the assessment of the progress of satisfaction of
performance obligation, including costs incurred to date and
budgeted costs to complete.

Impairment assessment of goodwill

Determining whether goodwill is impaired requires an estimation
of the recoverable amount of the CGU to which goodwill has been
allocated, which is the higher of the value in use and fair value less
costs of disposal. The value in use calculation requires the Group to
estimate the future cash flows expected to arise from the CGU (or
a group of CGUs) and a suitable discount rate in order to calculate
the present value. Where the actual future cash flows are less
than expected, or changes in facts and circumstances which result
in downward revision of future cash flows or upward revision of
discount rate, a material impairment loss or further impairment loss
may arise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B SSHRRME

JR

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

4. KEY SOURCES OF ESTIMATION UNCERTAINTY 4.

(Continued)

Impairment assessment of goodwill (Continued)

As at 31 March 2025, the Group has goodwill of approximately
HK$2,989,853,000 (2024: HK$3,078,353,000). The impairment
assessment of certain CGUs is highly judgmental and is dependent
on key inputs and assumptions used in the discounted cash flow
forecast, including discount rates and growth rates. As at and
during the year ended 31 March 2025, no impairment of goodwill
has been recognised (2024: Nil). Details of the recoverable amount

calculation are disclosed in note 21.

Revenue

REVENUE AND SEGMENT INFORMATION 5.

(i) Disaggregation of revenue from contracts with
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2025 2024
—E-FRF —EFEF
HK$'000 HK$'000
FET FAT
Types of goods or services F%E‘ZHE%%E
Sales of natural gas REEE 49,049,432 52,444,694
Gas connection and engineering %’k BRI TSI REL
design and construction 5,391,815 5,552,166
Sales of liquefied petroleum gas ‘iR (DR R=S D HEE
("LPG") 19,575,477 17,980,918
Value-added services BERS 3,731,560 3,654,898
Other businesses E k55 1,509,725 1,777,457
Total Bit 79,258,009 81,410,133
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(ii) Performance obligations for contracts with

customers and revenue recognition policies

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or
services underlying the particular performance obligation is
transferred to the customer.

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

o the customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the
Group performs;

o the Group’s performance creates or enhances an asset
that the customer controls as the Group performs; or

o the Group’s performance does not create an asset
with an alternative use to the Group and the Group
has an enforceable right to payment for performance
completed to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(ii) Performance obligations for contracts with

customers and revenue recognition policies

(Continued)

The Group recognises revenue from the following major
sources:

(a

Sales of natural gas

Revenue from the sales of natural gas is recognised
at a point in time when control of the natural gas is
transferred to the customers, being at the point the
natural gas is delivered to the customers. For household
customers, the Group generally requires advance
payment before the usage of the natural gas through
prepaid cards. The charge of the actual usage of natural
gas will be deducted directly from the balance of the
prepaid cards. The customers can only consume the
natural gas up to the balance of the prepaid cards.
For certain industrial and commercial customers, the
Group requires advance payment before the usage
of the natural gas, and bills any shortage against the
periodically actual charge for the actual usage of natural
gas. For other industrial and commercial customers,
the Group allows an average credit period of 30 to 180
days for amounts billed.

5.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(ii) Performance obligations for contracts with
customers and revenue recognition policies
(Continued)

(b)

Gas connection and engineering design and
construction

The Group provides gas connection services under gas
pipeline construction contracts with its customers. Such
contracts are entered into before construction of the
gas pipeline begins. The Group centralises most of its
engineering design and construction functions by setting
up certain subsidiaries to carry out those functions (the
“Centralised EDC Subsidiaries”). Most engineering
design and construction works under those gas pipeline
construction contracts with the Group’s customers
are performed by the Centralised EDC Subsidiaries on
behalf of the group companies. The Centralised EDC
Subsidiaries also performs the engineering design and
construction works for the Group’s joint ventures and
associates for their gas pipeline construction contracts
with their own customers. The Group’s performance
creates or enhances an asset that the customer controls
as the Group performs. As such, revenue from gas
connection and engineering design and construction
services is recognised over time.

The progress towards complete satisfaction of a
performance obligation is measured based on input
method, which is to recognise revenue on the basis
of the Group’s efforts or inputs to the satisfaction
of a performance obligation relative to the total
expected inputs to the satisfaction of that performance
obligation, that best depict the Group’s performance in
transferring control of goods or services. The directors
of the Company consider that input method is an
appropriate measure of the progress towards complete
satisfaction of these performance obligations under
HKFRS 15.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(ii) Performance obligations for contracts with

customers and revenue recognition policies

(Continued)

(b)

China Gas Holdings Limited Financial Report 2024/25 HFERSZEREMRAT 20242515k E

Gas connection and engineering design and
construction (Continued)

The Group requires certain customers to provide
upfront deposits before the commencement of the
construction which will give rise to contract liabilities
until the revenue recognised on the relevant contracts
exceeds the amount of the deposits received. The Group
recognises contract assets for any work performed
in excess of payment from customer for the same
contract. The Group is entitled to invoice customers for
gas pipeline construction services upon completion of
construction works and acceptance by the customers,
and any amount previously recognised as a contract
asset is reclassified to trade receivables. The Group
allows an average credit period of 30 to 180 days to its
customers for invoices issued.

Sales of LPG

Revenue from the sales of LPG is recognised at a point
in time when the goods are delivered to the customers
as this represents the point in time at which the control
of the goods are transferred to the customers. The
Group requires advance payments from the customers
or allows an average credit period of 30 to 90 days to
its customers for invoices issued.

Value-added services

Value-added services represent mainly the sales of
household products. The Group sells kitchen appliances
and gas safety products and other household products
(including consumables such as foods and food
ingredients, daily necessities and health products and
small domestic appliances) directly to its customers
(representing individual customers and institutional/
enterprise customers).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(ii) Performance obligations for contracts with

customers and revenue recognition policies

(Continued)

(d)

Value-added services (Continued)

For sales of products to individual customers, revenue is
recognised when control of the goods has transferred,
being at the point the customer acquires the goods at
the Group’s stores or when the goods are delivered
to the customer’s specific location. Payment of the
transaction price is due immediately at the point when
the customer purchases the goods. The transaction
price received by the Group is recognised as a contract
liability until the goods have been delivered to the
customer.

For sales of products to institutional/enterprise
customers, revenue is recognised when control of the
goods has transferred, being when the goods have
been delivered to the customer’s specific location. The
transaction price received by the Group is recognised as
a contract liability until the goods have been delivered
to the customer. The normal credit term is generally up
to 180 days upon issue of invoices.

Other businesses

Revenue from other businesses including the provision
of urban heating services, integrated energy services
and supply chain services is recognised over time as
the customer simultaneous receives and consumes the
benefits provided by the Group’s performance as the
Group performs.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

REVENUE AND SEGMENT INFORMATION

(Continued)

Revenue (Continued)

(iii) Transaction price allocated to the remaining
performance obligation for contracts with
customers

All the contracts are for original expected duration of one
year or less. As permitted under HKFRS 15, the transaction
price allocated to these unsatisfied contracts is not disclosed.

Segment information

Information reported to the Group's chief operating decision maker
(“CODM"), being the Chairman and President of the Group, for
the purposes of resources allocation and assessment of segment
performance focuses on types of goods or services rendered, which
is also consistent with the basis of organisation of the Group.

The CODM reviews the results of Zhongyu Energy Holdings Limited
(“Zhongyu Energy”), an associate of the Group, being accounted
for under equity accounting separately and thus Zhongyu Energy is
presented as a single operating and reportable segment.

The Group's operating and reportable segments under HKFRS 8
“Operating Segments” are as follows:

(i)  Sales of natural gas;

(i) Gas connection;

(i) Engineering design and construction;
(iv)  Sales of LPG;

(v)  Value-added services;

(vi)  Other businesses; and

(vii)  Zhongyu Energy

Information regarding the above segments is presented below.
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For the year ended 31 March 2025 HZ= =%

5.

REVENUE AND SEGMENT INFORMATION 5.

(Continued)

Segment information (Continued)

Segment revenues and results

“HE=ZA=THLHFE

The following is an analysis of the Group’s revenue and results by
operating and reportable segment.

For the year ended 31 March 2025

LONTE 1

D EPE L (=

2 EBULA Rl 57

H

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

7 Z WA

BE_FT_hF=-A=t—HILFE

Engineering
Sales of Gas  design and Salesof  Value-added Other Zhongyu Segment
natural gas  connection  construction LPG services  businesses Energy total
IBRITR  ARARS
RRSHE HEER BT HE RERS A% HHER PRES
HK$'000 HKS000 HK$'000 HKS000 HK$'000 HKS000 HK$'000 HK$'000
Thn Tén TR TEn TER TEn TEn TEn

Total segment revenue BN 49,049,432 3,628,360 4,984,858 19575477 3,731,560 1,509,725 — 494
Inter-seqment revenue AHERA - - (321403) - - - - (321403)
External segment revenue RENREF 2 AHWA 49,049,432 3,628,360 1,763,455 19575477 3,731,560 1,509,725 — 79,258,009
Segment profit et 3,306,003 508,455 584,377 52,007 1,749,601 407,749 76,078 6,684,270
Changes in fair value of investment ERMb 2 N FETH

properties (41,344)
Changes in fair value of RIERSRR 2 0TFESS

held-for-trading investments 8,017
Changes in fair value of derivative EARTAZATESH

financial instruments 5,881
Interest and other gains and losses HENRERARERSR (48,438)
Unallocated corporate expenses APERFFR (650,303)
Finance costs ESE (1,073,835)
Exchange loss on translation of BENMDRTAR AEEHRT 2

foreign currency monetary items AR

into functional currency (7,685)
Gain on disposal of interests/partal HEREAARN,/ BHRE X&

interests in associates and deemed MHUIEHE LA TR

acquisition of additional interests in e

an associate 43822
Gain on disposal and winding up LENEATRNBARRRL

of subsidiaries e 472,146
Loss on disposal of a joint venture HEARLAZSH (3,624)
Share of results of associates NAREAT 2 b5

{other than Zhongyu Energy) (Glati=ay 11,387
Share of results of joint ventures NEARARZ LG 253,835
Share-based payment expense PR ﬁ,ﬂ1 SISy (2.919)
Impairment losses recognised on trade SR ZRMEARADR =ML

receivables and contract assets, net AESHAR (568,028)
Profit before taxation Bitanas 5,183,182
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 HZ= =%

5.

China Gas Holdings Limited Financial Report 2024/25 FEBRSIERARAT 2024/25M 5 1R &

REVENUE AND SEGMENT INFORMATION 5.

(Continued)

Segment information (Continued)

Segment revenues and results (Continued)

For the year ended 31 March 2024

“HE=ZA=THLHFE

H

WA 5 BB B H ()

D ERE R ()
B EBRA RS ()
E-B-NFZAS T BLFE

Engineering
Sales of Gas  design and Salesof  Value-added Other Zhongyu Segment
natural gas  connection  construction PG services  businesses Energy total
THRRIR  REERS
RRSHE ittt i HE HERS Bl hiER AHEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HKS'000 HK$'000
Thn Thn Thn TER Thn TEn Thn Thn
Total segment revenue BELON=CT 52,444,694 4,014,539 5217659 17980918 3,654,898 1,777,451 — 85,090,165
Inter-segment revenue PEERA - — (3,680,032 - - - - (3680,032)
External segment revenue RENREF ZHHUA 2444694 4014539 1537627 17980918 3654898 1777457 — 81410133
Segment profit 7 aaR 3,062,678 681,461 622,741 120,064 1,582,032 426,410 215,837 6,711,223
Changes in fair value of investment REMb 2 N FETH

properties (94,639)
Changes in fair value of held-for-trading ~ #EXERA 2 A FEE T

investments (76,951)
Interest and other gains and losses HENRERAERSR (119,407)
Unallocated corporate expenses FAERTFY (141.211)
Finance costs %88 (1,139,162)
Exchange gain on translation of BENDETRA HERTZ

foreign currency monetary items Uils

into functional currency 30,033
Gain on disposal of interests/partial HEBEATRN/ BHBRk

interests in associates and deemed MANIGEE R T 2 RN

acquisition of additional interests ey

in an associate 187,831
Loss on disposal and winding up of HENBARRKEARERZ

subsidiaries 5 (14,282)
Share of results of associates REREREZ L%

(other than Zhongyu Energy) (E%E% BN 81416
Share of results of joint ventures ARNAZ LS 398,389
Share-based payment expense Mﬂxﬁjﬁ/ RESIT (2813)
(Gain arising on lease modifications RIS 83,616
Impairment losses recognised on trade B BRUMIKAR AN A L2

receivables and contract assets, net RESHAA (685,59)
Profit before taxation Bitanas 4,612,445




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5.

REVENUE AND SEGMENT INFORMATION 5,

(Continued)

Segment information (Continued)
Segment revenues and results (Continued)

Inter-segment revenue is charged at prevailing market rates.

The accounting policies of the operating segments are the same
as the Group'’s accounting policies described in note 3. Except for
segment profit of Zhongyu Energy, segment profit for the remaining
reportable segments represents the profit earned by each segment
without allocation of changes in fair value of investment properties,
changes in fair value of held-for-trading investments and derivative
financial instruments, certain interest and other gains and losses,
corporate expenses, gain on disposal of interests/partial interests
in associates and deemed acquisition of additional interests in an
associate, gain (loss) on disposal and winding up of subsidiaries, loss
on disposal of a joint venture, share of results of associates (other
than Zhongyu Energy), share of results of joint ventures, share-
based payment expense, impairment losses recognised on trade
receivables and contract assets, gain arising on lease modifications,
certain exchange (loss) gain on translation of foreign currency
monetary items into functional currency and certain finance costs.
The segment profit of Zhongyu Energy represents share of results of
Zhongyu Energy. This is the measure reported to the CODM for the
purposes of resources allocation and performance assessment.

7> BB IRIAIR H B T 7N HIRR ©

D

EEHEHNSITHER SR AL R
SUTBUERAER © BRPHEER 2 9 B
SN R TNAI 2RO EBRI D EORAIE S
ERRTIRER B FE - i H Ko BLIR Al
ZNFEEY  BEIIRARITES
BMITEZRNFEES  BETHEUARE
MBERSR - ARFX HEKRER
RIRRAX, BB 13 AR AR B R W W Bk B A )
FHMNRI 2z Wz - HEMB AR RS
NEEREzZWE(SHR) - HEER AR
25 RABRERRZ LS (B REE
RN~ REERARZ G - ARG
AKX - RGN WKI R E L7
FEQU\ZWE%TJ% BT E 2K
W MBS HMIE AR 2B
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. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

80

For the year ended 31 March 2025 HZ= =%

“HE=ZA=THLHFE

5. REVENUE AND SEGMENT INFORMATION 5.

(Continued)

Segment information (Continued)

Segment assets and liabilities

The following is an analysis of the Group’s segment assets and
segment liabilities that are regularly reviewed by the CODM:

At 31 March 2025

H

WA 5 BB B H ()

Engineering
Sales of Gas  design and Salesof  Value-added Other Zhongyu Segment
natural gas  connection  construction LPG services  businesses Energy total
IBRITR  ARARS
RRSHE HEER BT HE RERS Rilg HHER PRES
HK$'000 HKS000 HK$'000 HKS000 HK$'000 HKS000 HK$'000 HK$'000
Thn Tén TR TEn TER TEn TEn TEn
Assets R’
Segment assets PPRE 79515542 15,950,396 647,814 5,363,247 3,210,548 1,494,449 2,651,173 108,833,169
Investment properties ERL 2,513,161
Property, plant and equipment il T RRER(A)

(for corporate) 1,186,524
Right-of-use assets (for corporate) ERAMAE (A7) 30,033
Investments in associates THENRZRR

(other than Zhongyu Energy) (B iheiRon) 1,134,875
Investments in joint ventures FARREZER 11,774,449
Equity instruments at fair value through hz \FEITAE 2 ERALZ

other comprehensive income RAIE 800,442
Deferred tax asses BRERIAT 1,438,731
Derivative financial instruments fESRIA 64,008
Held-for-trading investments BIEESRR 35,602
Other receivables (for corporate) £ l&ﬂklﬁ( a 1,562,524
Amounts due from associates RRBEREZ Iﬁ 177,144
Amounts due from joint ventures RMARAEZZR 3,506,016
Pledged bank deposits Eﬂﬁiﬁﬁﬂy\ 310,447
Cash and cash equivalents Ne AL EERA 8,853,349
Consolidated total assets BAREE 148,220,570
Liabilities fifk
Segment liabiities BE 7,068,134 8,106,667 2,381,415 4,219,358 2,471,618 397,308 — 24,644,500
Other payables (for corporate) EfnATKR(AR]) 217,385
Amounts due to associates RARELTFR 57,770
Amounts due to joint ventures RFAR AR 498,058
Derivative financial instruments fiESRIA 51415
Tax payable IR 480,090
Bank and other borrowings R REMI 60,230,797
Deferred tax liabilities BERAR G 1,313,850
Consolidated total liabiliies BARRER 87,493,865
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HZ= =%

“HE=ZA=THLHFE

5. REVENUE AND SEGMENT INFORMATION 5 WARSIER =)
(Continued)
Segment information (Continued) DEEE (&
Segment assets and liabilities (Continued) DEPERF= R AR ()
At 31 March 2024 FE-mWFE=H=+—~H”
Engineering
Sales of Gas  design and Salesof  Value-added Other Zhongyu Segment
natural gas  connection  construction PG services  businesses Energy total
THRRIR  REERS
RRSHE ittt i HE HERS Bl hiER AHEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HKS'000 HK$'000
Thr Tikn Thn TER Thn TEn Thn Thn
Assets =
Segment assets BENG 78220866 14,955,073 538,552 5,584,360 3,376,950 1,536,228 2,726,239 106,938,268
Investment properties ERb 2,59,45
Property, plant and equipment Ml TERER(AF)

(for corporate) 1,284,651
Right-of-use assets (for corporate) RNAF(AR) 37,15
Investments in associates THEREZRR

(other than Zhongyu Energy) (Brieean) 7,279,515
Investments in joint ventures FARNAZRR 12,033,619
Equity instruments at fair value through ~ ZAFEFAZ fAENAZ

other comprehensive income RATE 753,585
Deferred tax assets BERAAS 1,459,037
Derivative financial instruments fiEeRIa 36,512
Held-for-trading investments BIEESRR 27,585
Other receivables (for corporate) H KR A7) 1,580,120
Amounts due from associates fi U&E%’””A:IZ* i} 76,172
Amounts due from joint ventures RRARARIZER 6,314,715
Pledged bank deposits E}W%Eﬁﬁ/ 185,999
Cash and cash equivalents e RALEERA 8,094,336
Consolidated total assets SARERE 148,697,724
Liabilities i
Segment liabilities BEp 7,434,764 8,466,534 2,925,203 4,362,193 2415729 467521 — 26071944
Other payables (for corporate) EftmATKA(AR) 298,118
Amounts due to associates NAREATFR 81,760
Amounts due to joint ventures RRARATER 366,502
Derivative finanial instruments fiEeRIa 28757
Tax payable MR 606,660
Bank and other borrowings RiTREMIED 59,065,355
Deferred tax liablities BRI R 1431275
Consolidated total liabilities ZARRET 87,950,371
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

5. REVENUE AND SEGMENT INFORMATION 5.

(Continued)

Segment information (Continued)
Segment assets and liabilities (Continued)

For the purposes of allocating resources and monitoring segment
performance between segments:

o All assets are allocated to operating segments, except for the
investment properties, property, plant and equipment and
right-of-use assets for corporate use, investments in associates
(other than Zhongyu Energy), investments in joint ventures,
equity instruments at fair value through other comprehensive
income, deferred tax assets, derivative financial instruments,
held-for-trading investments, amounts due from associates
and joint ventures, pledged bank deposits and cash and cash
equivalents of the Group, and other corporate assets of the
Group.

° All liabilities are allocated to operating segments, except
for amounts due to associates and joint ventures, derivative
financial instruments, tax payable, bank and other
borrowings, deferred tax liabilities, and other corporate
liabilities of the Group. The Group allocates certain finance
costs into operating segments without allocating bank and
other borrowings into the segments. This is the measure
reported to the CODM for the purposes of resources
allocation and performance assessment.
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" NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 E —E - RAFE=A=+—HILFE

5. REVENUE AND SEGMENT INFORMATION 5. WARZSZ&ER«)

(Continued)

Segment information (Continued) D EBA R ()
Other segment information Heth ) FaR
Engineering
Sales of Gas  designand Salesof Value-added Other ~ Zhongyu  Segment
natural gas  connection  construction LPG services  husinesses Energy total  Unallocated  Consolidated

TERIR  RkREES
ARBE  BER I BE  BERS  Efls O MRERE  ABEE ROE e
HKSO00  HKS000  HKSOOD  HKFO0O  HKS000  HKSO00  HKS00  HKS'000  HKS000  HKS'000
TR TR TAT TR TEL TR TR TEL TET  TER

Amounts included in the measure i AitE 2B iRz

of segment profit or loss or PRRFHEE:

seqment assets:
For the year ended HE-Z-RE=R

31 March 2025 St-AIEEE
Additions to property, HEML -

plant and equipment [BREE 4,564,001 - 32,061 335232 64,914 65,109 — 5061317 128267 5,189,584
(Loss) gain on disposal of property, HEHL &R

plant and equipment perderile (5,085) - - 7192 (104) (4376) - (1.773) = (1773)
Amortisation of intangiole assets ~ TF/A 7= Jes (177,628) - (897) - - - — (178,525 —  (178,525)
Depreciation of property, ek

plant and equipment il (2,447,682) - (22,365 (113,083) (25,337) (63,434) —  (2671,901) (15110 (2687,011)
Share of results o associates ~ FIABEATZL4 - - - - = = 76,078 6008 11387 187,465
For the year ended HE-Z-ME=A

31 March 2024 St-AIEEE
Aditions to property, REML -

plant and equipment [BRikE 6,129,234 - 124272 284,279 73122 152,543 — 6763450 76906 6,840,356
Gainon disposal of property,  HEX - [ER

plant and equipment k&g - - - 20827 - - - 20827 - 20827
Amortisation of intangible assets T &7 (177,988) - (897) - (2.494) - - (181379 (26)  (181,405)
Depreciation of property, ek

plant and equipment RETIA (2,183,428) — (19,849) (111,810) (47,820) (60,845) — 4375 (6,620 (2430372
Share of resuls of associates  MEHEARZ L& - - - - - — 2581 215837 81416 297253
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

5. REVENUE AND SEGMENT INFORMATION

(Continued)

Geographical information

All of the Group’s revenue is contributed by and derived from
external customers in the Mainland of the PRC.

The following is the information about non-current assets
other than financial instruments and deferred tax assets by the
geographical areas in which the assets are located:

5. WARZAEBRE R«

1 [X B4
AR B A K & IR 6 1 B E
HSNREF -

AR R A T E s X o B R 3 R 72
(B LA RBIERIA F=FRIN H 5EL -

2025 2024

—ECRE —E U

HK$'000 HK$'000

FTHET FHET

Hong Kong BB 95,758 96,759
Singapore Sl 7,212 10,891
Mainland of the PRC FE i 101,330,921 101,130,273
101,433,891 101,237,923

None of the customers contributed over 10% of total revenue of
the Group.

LRSS A SRR S WAN10%IA £ 2 W
A o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

6. OTHER INCOME 6. HfblkA
2025 2024
—E_RE —EPUF
HK$'000 HK$'000
FET FETT
Interest income FE WA 214,786 381,327
Subsidies from PRC government AR EBUS LI 2 48 (B ED

authorities (Note i) 364,275 267,427
Tax refund (Note ii) IR B 58,060 111,173
Income from leasing of a vessel (Note iii) HHAE — A% AR AR &9 A (B — 262,982
Others Hith 359,637 189,990
996,758 1,212,899

Notes: MHE -

(0]

(i)

(iii)

During the years ended 31 March 2025 and 2024, subsidies are granted
by the relevant PRC government authorities to the Group in respect
of, among others, support for the Group’s natural gas business, labour
support such as employment stability and training, costs incurred for the
construction of pipeline network into new urban areas, development of
new energy services and promotion of energy safety.

The PRC government authorities have granted tax incentives to certain
subsidiaries in the PRC by way of tax refund mainly for the natural gas
business and gas pipeline construction business operated in the PRC.

During the year ended 31 March 2024, the Group subleased a leased
vessel under time charter from a joint venture (initially recognised as
right-of-use assets) to a third party for one year and generated fixed hire
income. As disclosed in note 7, the leases were early terminated during
the year ended 31 March 2024.

(0]

(i)

(iii)

HE_Z-_RER-_T_ME=A=+—
AIEFE  HAPEBRANXK(ETE
B)IXHFAERAZRASRLS - shllizE
ERENEFIZEREFTXZEEEN
&~ FFEAFRERRS R RERL e~ 4
BORRAS 5 ERE H 2 DG ©

FEBFENASRERSEETETHE
MERR - Bl ZROEHREZLERAS
b5 RRREBRIR S 2 B o

HE-_Z-_ME=A=+—HItEE &
EFAUEASRE —EE T QRN —
G (B HIA R ERRR =) P —
BE=F N FHFEEETHERK
A o WMIAMDETEI I EE - ZERAE TH
EoE-NE=F=+—HILFERIEH
KUk -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B SSHRRME

JR

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

7. OTHER GAINS AND LOSSES 7. HitlsmRkSH
2025 2024
—E-RE T
HK$'000 HK$'000
FET FAT
Changes in fair value of investment 1l 2 N FEES
properties (41,344) (94,639)
Changes in fair value of held-for-trading FELEZR R AT EED
investments 8,017 (76,951)
Changes in fair value of derivative PTEEMIAZ ANFERD
financial instruments 5,881 —
Gain on disposal of interests/partial HEIRE AR EB 0 AR &
interests in associates and deemed AU ERE A B 2 FNINZ AN
acquisition of additional interests 2 Wz
in an associate 43,822 187,831
Loss on disposal of a joint venture HEERNAZSR (3,624) —
Loss on derecognition of financial assets KIFINREEEA 1T E /Y
measured at amortised cost (note 25) /\EQL%FZL%%(W}“EZS) = (237,601)
Gain (loss) on disposal and winding up HEHRBARNMBARGE
of subsidiaries (note 37) Z W (510 (FHE37) 472,146 (14,282)
Net foreign exchange gain LR MGE 23 34,297 78,444
(Loss) gain on disposal of property, HED - T BZRIERZ
plant and equipment (i)W (1,773) 20,827
Gain arising on lease modification (Note) FATEAIT = 2 s (BHE) — 83,616
Impairment losses recognised, net, on: AT A A 2 R E = 028
— trade and other receivables — RS RIURIK I
H A 7 4 T (203,789) (269,232)
— contract assets — AR (364,239) (416,366)
(568,028) (685,598)
Others EAftb (112,949) (25,601)
(163,555) (763,954)
Note: During the year ended 31 March 2024, the Group entered into Mx: FTHEZZ-_NE=A=1+—HIFE -

termination deeds with a joint venture, the lessor of each of the two
leased vessels, pursuant to which the relevant parties agreed to the early
termination of the time charter contracts for the lease of the two vessels.
On the date of lease modification, the Group derecognised right-of-use
assets of HK$993,427,000 and lease liabilities of HK$1,077,043,000, and
recognised a gain arising on lease modification of HK$83,616,000.
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‘= NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

8. FINANCE COSTS 8. MFHEHA
2025 2024
—E-RE T
HK$'000 HK$'000
FET FET
Interest on bank and other borrowings TREMETEZFE 2,281,024 2,815,209
Interest on lease liabilities T m’ﬁ’lﬁZﬂ 9,635 59,424
Total borrowing costs ==kl 2,290,659 2,874,633
Interest capitalised to construction ERIBRAMZFE
in progress (488,477) (752,880)
1,802,182 2,121,753
Borrowing costs capitalised during the year arose on the general AREEBAND RN Z BTN =48
borrowing pool and are calculated by applying a capitalisation rate —RRMETES A TARKETH
of 3.6% (2024: 5.6%) per annum to expenditure on qualifying FH23.6%(ZF=NF : 5.6%)MFE
assets. BAREEITE o
9. TAXATION 9. B
2025 2024
—E-HE —EmE
HK$’'000 HK$'000
FET FAT
Current tax BNEAFR I
PRC Enterprise Income Tax R EM L FTSF 1,140,971 1,192,547
Singapore Corporate Income Tax bl St 1,053 —
1,142,024 1,192,547
Deferred tax credit (note 34) B IEFL IR 2 (Bf)E34) (148,821) (432,989)
993,203 759,558
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

9.

China Gas Holdings Limited Financial Report 2024/25 FEBRSERAERAT 2024/25M 51k E

TAXATION (Continued)

Under the two-tiered profits tax rates regime of Hong Kong Profits
Tax, the first HK$2 million of profits of the qualifying group entity
will be taxed at 8.25%, and profits above HK$2 million will be
taxed at 16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed at a flat
rate of 16.5%. No provision for Hong Kong Profits Tax has been
made in the consolidated financial statements as the Group had
no assessable profit arising in or derived from Hong Kong for both
years.

The major operating income is derived from the Mainland of the
PRC. Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax rate
of the PRC subsidiaries is 25% for both years, except for certain
PRC subsidiaries that are subject to tax relief as explained below.

Certain PRC subsidiaries are entitled to the preferential tax rate
pursuant to the relevant regulations applicable to enterprises
situated in the western region of the PRC and high technology
enterprises. The applicable tax rate of those PRC subsidiaries is 15%
for both years.

The Company’s subsidiary in Singapore is subject to Singapore
Corporate Income Tax at 17% (2024: Nil).

BRI ()

BREEBFNEH FEHARG - &7
TR EH SR E 200 778 T FI MR R
8.25% » MiBII20077 T K Fll 2 Fi R
$16.5% ° KFFE FISTEFAP 2 SEHSk
PREY S N2 — 2 AT R 16.5%11E o

FTAREHFZANEREHTTEB &
FRE BB IRFUGEF) - MIFRTFLR
AEMSHRERBEBNEHIELHLE -

FEZXERAKRBFEKM - RIEFE
Al FTEFUE (TR T ERSE]) Rl
FIBRERESRS - B T RME T HE
WEARZAEMSHRIN FENER
ATPANFEZBEN25% °

ETHEMBEARABNZAEREMRE
HERTATREAS X &R
ROV EEFER - 2SR EWEQ R
FANFERERBEN15% o

AN BT AN BT I 28 RIZNIR 17 % B9 B¢
RMAFT R AL PSR ( —F P04 -
) e



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

9. TAXATION (Continued) 0. *ﬁlﬁ@i)
The taxation for the year can be reconciled to the profit before FEERNSSAaMBmEEML2EmIEAIR
taxation per the consolidated statement of profit or loss and other KPR BLET ,ﬁnfrljz;(:jmﬁgzuT :

comprehensive income as follows:

2025 2024
—E_REF —EOF
HK$'000 HK$'000
FET FAT

Profit before taxation B F B 5,183,182 4,612,445
Tax at the applicable domestic income tax BERENERREITE

rates Z B 1,374,018 1,283,449
Tax effect of share of results of associates N EBRE R FN G2 TN (46,866) (74,313)
Tax effect of share of results of joint ventures [ (54 &2 Bl 4 2 B0 (63.,459) (99,597)
Tax effect of expenses not deductible BRI = AR 2

for tax purpose Z BIEZm 117,919 79,931
Tax effect of income not taxable for PRI & B ARTBA

tax purpose & A (295,457) (382,456)
Tax effect of estimated tax losses not HIEHIA Z H1IT RIS 7

recognised I m 86,931 341,277
Tax effect of recognition of previously FIASE R ARIRIA Z B = 17

unrecognised tax losses 2 BIEZm = (219,030)
Tax effect of income tax at concessionary rate Rt B KiTE ST

A=Al (179,883) (169,703)

Taxation TR In 993,203 759,558
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

10. PROFIT FOR THE YEAR

10. FEEF

2025 2024
—E-RE —EOF
HK$'000 HK$'000
FExT FET
Profit for the year has been arrived at FEBEFEMBRATA)
after charging (crediting): EZE=3
Auditor's remuneration — audit services ZHInNE — =itk 26,346 15,500
Depreciation of property, plant and equipment # ~ |~ B &i&& 24 1H 2,687,011 2,430,372
Depreciation of right-of-use assets FRMRCR= ZHTIH 149,891 298,720
Amortisation of intangible assets TR 178,525 181,405
Staff costs: AT
Directors’ emoluments (note 11) EEME (HHE11) 45,160 44,630
Salaries and allowances of other staff HAh R T2 & 20 3,412,132 3,708,172
Contributions to retirement benefits NEM A TARARET
scheme of other staff TTRIEER 770,764 771,035
Less: Amount capitalised in construction B EEIRRAR 2
in progress (173,864) (203,746)
4,054,192 4,320,091
Cost of inventories recognised as expenses BLATIE EMIARTTX
in respect of: ZAF SRR
Sales of natural gas RASIHE 44,409,462 48,566,902
Sales of LPG RicamSEE 18,249,104 16,486,338
Contract costs recognised as expense IR EZEBUA R TR &
in respect of gas connection and L& 5NN I X B
engineering design and construction B YRR R E Aty
contracts and others 2,737,642 2,676,392
65,396,208 67,729,632
Rental income from investment properties SRl A 2 RS WA
less outgoings of HK$8,144,000 W37 548,144,000/ 7T
(2024: HK$5,333,000) (ZZ=pF
5,333,000/ 7T.) (36,763) (28,091)
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“= NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

11. DIRECTORS’ AND CHAIRMAN'’S EMOLUMENTS

B SSHRRME

The emoluments paid or payable to each of the directors and the
Chief Executive disclosed pursuant to the applicable Listing Rules
and Hong Kong Companies Ordinance were as follows:

1. EERTFEME

BIEER LN RS AT & PIRE
CENSANSEERTRLRS HE
T

2025 —_E_RE
Contributions
Salaries Performance- to retirement
Directors’ and other related benefits Total
fees benefits bonuses scheme  emoluments
ek BINER
EZhe HthBFl  RIEXRBL TR HeEH
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEx TER TEx TER
Executive directors HITEZE
Mr. Liu Ming Hui X BEYE 52 A — 10,220 3,784 18 14,022
Mr. Huang Yong BBLAE — 8,324 3,468 18 11,810
Mr. Zhu Weiwei REHEE - 4,420 1,576 18 6,014
Ms. Li Ching TRET — 924 308 - 1,232
Ms. Liu Chang bl — 2,400 1,000 18 3,418
Mr. Zhao Kun RS — 2,325 1,000 — 3,325
Non-executive directors FNTEE
Mr. Liu Mingxing pdl 413 — — _ 413
Mr. Jiang Xinhao (Note i) EErs () = - - - -
Mr. Shri Ayush Gupta (Note i) Shri Ayush GuptaZZ &
(i) 330 — — - 330
Mr. Xiong Bin B4 = = - - -
Ms. Zhou Xueyan (Note ii) BE &L (i) — = = - -
Independent non-executive directors BV #HiTEE
Mr. Zhao Yuhua RELTAE 898 - — - 898
Dr. Mao Erwan FoRfEL 898 — — — 898
Ms. Chen Yanyan (s o 816 — — _ 316
Mr. Zhang Ling FREE 734 — — - 734
Dr. Ma Weihua DEAET 1,250 — — - 1,250
5,339 28,613 11,136 72 45,160
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

11. DIRECTORS’ AND CHAIRMAN'S EMOLUMENTS 11. EERIFFEME »)

(Continued)

2024 —ETMEF
Contributions
Salaries  Performance-  to retirement
Directors’ and other related benefits Total
fees benefits bonuses scheme  emoluments
Fek BT
EENE HiiEn  RIMEXEL THRIE e a
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET  TAR TR TR TER
Executive directors HITEE
Mr. Liu Ming Hui YIRS E — 10,220 3,784 18 14,022
Mr. Huang Yong EELE — 8,324 3,468 18 11,810
Mr. Zhu Weiwei REMHEE — 4,332 1,576 18 5,926
Ms. Li Ching UL - 924 308 — 1,232
Ms. Liu Chang N#h it - 2,400 1,000 18 3,418
Mr. Zhao Kun PIREE — 2,507 1,000 - 3,507
Non-executive directors INTEE
Mr. Liu Mingxing NIRE M S 413 _ _ _ 413
Mr. Jiang Xinhao (Note ) ZaEr () - - - - -
Mr. Mahesh Vishwanathan IYER Mahesh Vishwanathan
(Note iv) IYERSE & (Fi)Eiv) 220 — — — 220
Mr. Shri Ayush Gupta Shri Ayush GuptaZZ &
(Note ii) () 110 — - - 110
Mr. Xiong Bin B - - - - -
Independent non-executive directors BV #H7TEE
Mr. Zhao Yuhua PEEEE 742 — — — 742
Dr. Mao Erwan FoRfEL 742 — — — 742
Ms. Chen Yanyan (s o 660 — _ _ 660
Mr. Zhang Ling FREE 578 — — - 578
Dr. Ma Weihua DEAEBL 1,250 — — - 1,250
4715 28,707 11,136 72 44,630
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

11. DIRECTORS’ AND CHAIRMAN'’S EMOLUMENTS

(Continued)

Notes:

(i) Resigned on 6 January 2025.

(i) Appointed on 1 December 2023.
(iii) Appointed on 11 March 2025.

(iv) Resigned on 1 December 2023.

The executive directors’ emoluments shown above were mainly for
their services in connection with the management of the affairs of
the Company and the Group.

Performance related incentive payments are determined by the
remuneration committee, having regard to the performance of the
directors and the Group’s operating result.

The non-executive directors’ emoluments and independent non-
executive directors’ emoluments shown above were mainly for their
services as directors of the Company.

Mr. Liu Ming Hui is also the Chief Executive of the Company and his
emoluments disclosed above included those for services rendered
by him as the Chief Executive.

Except for Mr. Jiang Xinhao, Mr. Xiong Bin and Ms. Zhou Xueyan
who waived their rights to receive remuneration (2024: Mr. Jiang
Xinhao and Mr. Xiong Bin), there was no arrangement under which
the Chief Executive or a director waived or agreed to waive any
emoluments during both years. No emoluments were paid by the
Group to the Chief Executive or the directors as an inducement
to join the Group or as a compensation for loss of office for both
years.

1. EBREFEME )

{ipEa

(i) FToZ-RF-ANHEFE-

iy TFEZ=F+-_A—BHKZEE-
(i) F-E-RF=R+—HREE-
vy FZEBZ=F+ZA—H&E-

NEMRAITEEZHMEERARNE
BEANBRAEHAESZRS

%Wﬁ%”ﬁ%ﬁmﬁwéiﬁri'
LhSEERRYNAEAZZLE L

A LFRIEMITES 2 M & KIASZ 3R
TEFCME T ERRNSEETARTA
BEEZRS -

XI¥E R E M AR RB ZITHEE - £
RTEE S BERERETITRER
REMRSFTSNE -

BEIERE  RELEEMBEHRLL
REEGBME 2 F(ZE-MF : =
FrESRENRREL )N - TUEMDEFE
W TR EEHRLRIE T LA
MFEHFRERFAREFMME - Tixm
MNEEARHABETATRIHNESTS
NEFAMESENNMAREDAZRERE
BRI
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

12. FIVE HIGHEST PAID INDIVIDUALS 12. AEESHFAL

During the year ended 31 March 2025, of the five individuals with
the highest emoluments in the Group, four (2024: four) of them
were directors which included the Chief Executive of the Company
whose emoluments are included in note 11. The emolument of the
remaining one (2024: one) individual is disclosed as follows:

FHE_F-_AF=—A=1+T—HIEF
E AEFAESHFZAEZMNAEFRNOA
(ZEZF : WA NES(BEARTA
TREBE) BB THIE11 - ER
—H(ZEZWF  —B) DA
BEANT

2025 2024
—E-RE —EpUE
HK$'000 HK$'000
T FAT
Salaries and other benefits FreMEMBERN 2,845 3,020
Performance-related bonuses RIEFRTELL 1,394 1,135
4,239 4,155
No. of employee
ERHE
2025 2024
—E_REF —E_PUF
The emolument was within the BE 2SN TFLUATEHE -
following band:
HK$4,000,001 to HK$4,500,000 4,000,001 7L 54,500,000/ 7T 1 1

There was no arrangement under which the above individual(s)
waived or agreed to waive any emoluments during both years. No
emoluments were paid by the Group to the above individual(s) as
an inducement to join the Group or as a compensation for loss of
office for both years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

13. DIVIDENDS 13. BE
2025 2024
—E-RE T
HK$'000 HK$'000
FExT FET
Final dividend in respect of the year BHE-_F-_mWF=A=+—H
ended 31 March 2024 of HK$0.35 IR ERR0.358 7T
(2024: HK$0.40 in respect of the year —ECNF BRE_FT_=F
ended 31 March 2023) per share —A=T—HIFE
EAR0.40787T) 2 REARRE
— Cash dividends —Uels 1,890,116 2,176,134
— Scrip dividends — AR E 12,335 —
Interim dividend in respect of the six months #HZE T _MMFHLF5=+H
ended 30 September 2024 of HK$0.15 Jt%ﬁﬂ HA%0.15%8 7T
(2023: HK$0.15 in respect of the six TEC=F RS =F
months ended 30 September 2023) per NA=F+H1IERTA
share FAR0.1587T) 2 R EIRR B
— Cash dividends —RERE 747,649 815,336
— Scrip dividends — AR 67,966 —
2,718,066 2,991,470

A final dividend of HK$0.35 in respect of the year ended 31
March 2025 (2024: final dividend of HK$0.35 in respect of the
year ended 31 March 2024) per share in an aggregate amount of
HK$1,906,853,000 (2024: HK$1,902,451,000) has been proposed
by the directors of the Company and is subject to approval by the
shareholders in the forthcoming annual general meeting.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

B SSHRRME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

14.

EARNINGS PER SHARE 14.
The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the
following data:

BRAER

RRNTRA AR G FBREREMER T
THE NIV BIEITE

2025 2024
e 2 —EF
HK$'000 HK$’000
TExT FHT
Earnings B
Profit for the year attributable to owners of T E&FRREA KL IMEEF| 2
the Company for the purposes of basic and AN\ RIIA AR S5 FFE A
diluted earnings per share 3,251,614 3,184,939
2025 2024
—ECRHF —TMmF
‘000 ‘000
TR T %
Number of shares R4 8
Weighted average number of ordinary shares 1+E&AREARZEF] 2 @A
for the purpose of basic earnings per share I FH# 5,384,981 5,383,521
Effect of dilutive potential ordinary shares in gt A% 7 22 [ 2 E 5@ A% 2
respect of share awards granted BisE 2 %2 = 12
Weighted average number of ordinary TTESREERT 2 Eak
shares for the purpose of diluted earnings PIIEE S
per share 5,384,981 5,383,533

The weighted average number of ordinary shares is arrived at after
deducting the treasury shares held by the trustee under the share
award scheme as set out in note 35.

During the years ended 31 March 2025 and 2024, the computation
of diluted earnings per share does not assume the exercise of the
Company'’s outstanding share options as the adjusted exercise price
of those share options is higher than the average market price of
the shares for the years ended 31 March 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

15.

INVESTMENT PROPERTIES

15. &AW

HK$’000
FAT
FAIR VALUE NHE
At 1 April 2023 FZE=—=mMA—H 2,881,831
Exchange adjustments SLH A% (136,801)
Additions NE 19,163
Transfer to property, plant and equipment #BREYl - T ERIEE (73,100)
Changes in fair value recognised in profit or loss FElIA AT EZD) (94,639)
At 31 March 2024 T_E-_MWMF=A=1—H 2,596,454
Exchange adjustments JCH A% (27,011)
Additions NE 2,188
Disposal and winding up of subsidiaries (note 37) HEMB AT EHEA 2 (ME37) (13,056)
Disposal k= (4,070)
Changes in fair value recognised in profit or loss TFHmmIAAFEZS (41,344)
At 31 March 2025 F_E-_FAF=A=+—H 2,513,161

Included in the investment properties are completed properties
of HK$2,045,932,000 (2024: HK$2,108,931,000) and properties
under development of HK$467,229,000 (2024: HK$487,523,000)
which are located in the PRC.

The fair values of the Group’s investment properties in the PRC
at 31 March 2025 and 2024 have been arrived at on the basis of
a valuation carried out on the respective dates by CHFT Advisory
and Appraisal Ltd., an independent qualified professional valuer
not connected to the Group. The resulting fair value loss of
HK$41,344,000 (2024: fair value loss of HK$94,639,000) for the
year ended 31 March 2025 was recognised in profit or loss. The
valuation of completed properties was arrived at by reference to
comparable market transactions available in the relevant markets
for similar properties in the similar locations and conditions.
The valuation of properties under construction was arrived at
by the adoption of the residual approach on the basis that they
will be developed and completed in accordance with the latest
development proposals and having taken into account the
construction cost that will extent to complete the development to
reflect the quality of the completed development. In estimating
the fair value of the properties, the highest and best use of the
properties is their current use.

% Wl 6145 2,045,932,0008 T ( — &
— P4 : 2,108,931,0005 7T ) 2 2 R
¥l 2 467,229,000 70 ( =& — PO 4 -
487,523,000 ) 2 THREMN KRR
Pl o

FE-RFRF_MF=A=+—
B AEFAMFHREZHZRZY L 2 AT
ﬁﬁm%%ﬁilﬁﬁiﬁzm*Aﬁ
BE A EIMITESZ T EER A
FTHEXEBEHTZHEESE - #HEZ
—HEF=ZA=+—HLFE " mﬁﬁi
2 AFESR4A1,344,00058 T ( —ZFE =M
F : NFA(E T 194,639,000/ T ) T
WA - ERERDL 2 HETIZE LM
Pl FRLIB A E MEG T 2Exm
FARERHAI R RM RS MG -
EEYLZ HEDRBREEHFETZ
EMILELBRESETEARAIRMNARK
TR - T RIEA A B FTRE A R RIS
AfEH  WREE KA ETEBR
2 FTRHITDLAFER  DlAss
MEEARNEYN B -

China Gas Holdings Limited Financial Report 2024/25 FEBRSIERARAT 2024/25M 5 R &

97



98
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REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

15. INVESTMENT PROPERTIES (Continued) 15.

Details of the Group’s investment properties and information about
the fair value hierarchy as 31 March 2025 and 2024 are as follows:

BRI ()

AEFHF - E-_AFA-_FT-_NF=A
Zt—H®OERDILEEXAFESE
BEEFBINT

Fair value (Level 3)
AEE(E=ZR)

2025 2024

—E_FREF —EPF

HK$'000 HK$000

FExT T

Offices located in the PRC NTFHENTRE 2,045,932 2,108,931
Commercial units under construction T ENEERRA SR

in the PRC 467,229 487,523

There were no transfers into or out of Level 3 during the year.

At the end of the reporting period, the management of the Group
works closely with the independent qualified external valuers to
establish and determine the appropriate valuation techniques
and inputs for Level 3 fair value measurements. Where there is a
material change in the fair value of the assets, the causes of the
fluctuations will be reported to the directors of the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B IRRMIE

JR

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

15.

INVESTMENT PROPERTIES (Continued)

Information about fair value measurements using

key unobservable inputs (Level 3)

The following table shows the valuation techniques used in the
determination of fair values for investment properties and the key

unobservable inputs used in the valuation models.

15. &Y (=)

BRZAXERNTNERAHIE

ZAVEITE(E=ZR) 2&H

ALY o

TRETHRE YL EE AN FE FTA
BEDEREERLUABEE N RE

Relationship of
Range of unobservable
Description Fairvalue asat31March ~ Valuation techniques  Unobservable inputs unobservable inputs inputs to fair value
F=R=t-A2 FINE FIREGA FANEGABES
#R MVE fhEn% BABE hEE MHEZRR
2025 2024
ZECRE CBOME
HK$'000 HKS$'000
T TER
Offices located in the PRC 2,045,932 2,108931  Comparison approach  Adjusted transaction price to RMB3,220-RMB84, 476 The higher the adjusted
reflect market value of similar — per square metre (2024: transaction price the
properties, taking into account ~ RMB3,289-RMBB8,316 per higher the fair value
factors such as location and square metre)
direction
DR fileskop e R ZRBERGHBUREANIL  STARART320E ZEETSNRES AT
WiE SitAMSRAmE  ARMe4AT6R(ZRCME: S
i THRARM3 289TEA
58831670
Commercial units under 467,229 487523 Residual approach Adjusted transaction price to RMB14,600-RMB16,200 The higher the ajusted
construction in the PRC reflect market value of similar ~— per square metre (2024: transaction price the
properties, taking into account ~ RMB15,600-RMB17,100 higher the fair value
factors such as location and per square metre)
direction
I TR ENERAR S RER ZRERSNEIRMENNL  STHRART4G0TE  ZREXSNEMS AT
Wi BitAtRRAmE  ARMI600T(ZE-ME:  EHE
i FEHRARMI5,600TE
ART17,1007)
Adjusted developer's profitand ~ 7.5% (2024: 7.5%) The higher the adjusted
risk rate, taking into account developer's profit and
of the progress of the property risk rate the lower the fair
under construction value
ZEREREHERNRE - 75%(ZFCRE:75%) ZREREEMERARER
Bit AERML#E #E - NTEER
2,513,161 2,59,454
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

15. INVESTMENT PROPERTIES (Continued)

For the purposes of measuring deferred taxation arising from
investment properties that are measured using the fair value
model, the directors of the Company have reviewed the Group'’s
investment property portfolio and concluded that the Group’s
investment properties are held under a business model whose
objective is to consume substantially all of the economic benefits
embodied in the investment properties over time, rather than
through sale. Therefore, in measuring the Group’s deferred
taxation on investment properties, the directors of the Company
have determined that the presumption that the carrying amounts
of investment properties measured using the fair value model are
recovered entirely through sale is rebutted. Accordingly, deferred
taxation in relation to the Group’s investment properties has been
measured based on the tax consequences of recovering the carrying
amounts entirely through use.

15.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

16. PROPERTY, PLANT AND EQUIPMENT

16. ¥l ~ T ERIRE

Coal-bed
Machinery  Furniture methane
Owned Construction and and Motor development
properties  Pipelines inprogress equipment  fixtures  vehicles ost  Vessels Total
N8k FAR RES
BEML BE  ABIR %% EEkE A% FRER i Rt
HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKSOO  HKS000
Thr  TEr TEr  TRm TEr TR TEm TEr TR
CosT A&
At1 Apri 2023 TR ZEME-E 6857927 51164364 11848673 764297 1086848 93604 877799 77441 80490953
Exchange adjustment A (313075 (628,131 (BH305) (34100 (108674 (7812 (@7716) (4901 (4425716)
Transfer from investment properties ~ £%EF AN 73,100 - - - - - - - B0
Additons HE 16255 401667 541708 177591 36463 44500 288624 — 684035
Disposal and winding up of subsiciary £ EHEAFRHELFEE (3549) - 09 e (1) (639) - - (1099
Disposal it (55564)  (268,814) — (184175 (0467)  (653%9) — 0 (636621)
Reclassifcation B 40371 6071950 (7,899,148 1,356,827 - - - - -
At 31 March 2024 FoR-mE=R=t-E TA75466 54741036 8522372 8531789 1291115 884256 1118707 60338 82,331,079
Bxchange adjustment LS (73586)  (660.698)  (136926)  (101593) (28445  (3869) (1,676 (938)  (1,012,731)
Additions HE 51883 71433 4367300 282369 BB 5225 183,199 — 5,189,584
Disposal and winding up of subsiciaries {HEHEAAIRIEATER
(note 37) (Ri37) (110569) (20209  (18377) (418952  (4645)  (65%9) - - (719291
Disposal e (65123)  (65,539) —  (158691) (25269  (104095) = - (w1871)
Reclassification Biin% W70 4151636 (4970,187) 420,781 - - - - -
At 31 March 2025 FIEIRE=R=1-R TS84 SB7659 7764184 8511703 1463929 16,978 1300230 59,400 85,509,924
DEPRECIATION AND IMPAIRMENT 4 R 58
At 1 Apri 2023 FoE-ZEmA-8 1426602 7841318 — 34367009 52064 65678 44684 13599698
Exchange adjustment i 63357)  (@7,014) — o201y 4183 (7458 (3K 153 (799,870)
Provided for the year Enig 21208 1,560,148 — 40897 1T840 28,955 5606 243037
Eliminated on disposal and winding up EEREARRIHE LR
of subsidiary EERHS (931) - - (1,075) (560) (370) - - 2,936)
Eiminated on disposal R (19,560 (240014 — 88489 (1e) (50079 — 08 (17439
At 31 March 2024 FoR-RE=R=1-B 1564002 8715438 — 3562601 318331 518011 90,943 40500 14,809,826
Exchange adjustment peAEE: (16,621)  (134:859) - (45,160)  (14,676) (5,037) 17) (517)  (217,087)
Provided for the year Epig 225965 1757353 — 465399 4025 64714 28174 5131 2,687,011
Eliminated on disposal and winding up (HENE A AIRMEA
of subsidiares (note 37) BERHE(37) (370000 (1,036) - (476%)  (2867)  (433%) = - (993%)
Eiminated on disposal hERHE (22801)  (10.263) - (10222) (14169  (76841) — - (2630)
At 31 March 2025 FIEIREZR=1-H 1713545 10,326,633 — 3632915 426804 496515 118900 45114 16,760,516
CARRYING VALUES K
At 31 March 2025 ToR-RE=R=t-E 5662296 47891006 7764184 4878788 1037035 320463 1181330 14286 68,749,408
At 31 March 2024 FZEIRE=A=1-R SOI464 46025598 8522372 AOT5188  97A7T8L 36625 1027764 19838 67521253
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

16. PROPERTY, PLANT AND EQUIPMENT (Continued)

The pipelines of the Group are located in the PRC.

The above items of property, plant and equipment other than

construction in progress are depreciated on a straight-line basis at

the following rates per annum:

Owned properties Over the shorter of the remaining
terms of the leases or 50 years

Over the shorter of 30 years or
the operation period of the
relevant company

Pipelines

Machinery and equipment 5%-10%
Furniture and fixtures 15%-50%
Motor vehicles 25%

Coal-bed methane development Units of production method

cost based on the expected proven
reserve to be extracted
Vessels 7% (new vessels acquired from

suppliers) or 34% (acquired
from second hand market)

During the year ended 31 March 2025, interest capitalised in
construction in progress amounted to HK$488,477,000 (2024:
HK$752,880,000).

During the year ended 31 March 2025, the Group is in the process
of obtaining title deeds from relevant government authorities for its
land and buildings in the PRC amounting to HK$30,663,000 (2024:
HK$31,170,000). In the opinion of the directors of the Company,
the Group is not required to incur additional cost in obtaining the
title deeds for its land and buildings in the PRC.

16.
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752,880,000/ 7T ) ©

FHE-_FE-_AF=-A=+—HL1F
[§ - AEHIEE N E30,663,000/8 T
~ =P : 31,170,00058 7T ) L T A
E 2 £ 30 & M < BUR ML o< SR ERFR
BEWNEN  KRBEEINN  AEHH
ML IRER AR E i R T 2 A Y
M= BN AN ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

17. RIGHT-OF-USE ASSETS 17. ERAPUEF

Machinery
Leasehold Leased and Motor
lands  properties  equipment vehicles Vessels Total
il REML  HNEREE AE BEfR Ait
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THr TR FET FET FET FET
As at 31 March 2025 F-E-nfE=A=t-H
Carrying amount TKEE 2,127,820 185,465 — — — 2,313,285
As at 31 March 2024 F-E-mE=B=+-A
Carrying amount IEE 2,254,143 166,453 203 3 — 2,420,802
For the yearended 31 March ~ HE-Z-RFE=fA=1-H
2025 LFE
Depreciation charge bkl 77,135 72,550 203 3 — 149,891
Fortheyearended 31 March ~ HZE-ZF-_ME=A=+-A
2024 ILEE
Depreciation charge %R 79,180 67,442 266 13 151,819 298,720
Year ended Year ended
31 March 31 March
2025 2024
BE-Z-1F #HZE_T_OF
=A=+-—H =Z=A=+—H
LHEE IEFE
HK$'000 HK$’000
FHET FAT
Expense relating to short-term leases SREBERERNFXZ 91,979 76,630
Total cash outflow for leases HEMIE R S 209,357 401,300
Additions to right-of-use assets NBFERANR 130,711 147,604
Adjustments arising on lease modifications ~ FFEIT =4 7 7% — (993,427)
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

17. RIGHT-OF-USE ASSETS (Continued)

The Group leases various leasehold lands, offices and warehouses,
machinery and equipment and motor vehicles for its operations.
Except for the lease of leasehold lands, lease contracts are entered
into for fixed term of 1 to 30 years (2024: 1 to 30 years). Lease
terms are negotiated on an individual basis and contain different
terms and conditions. In determining the lease term and assessing
the length of the non-cancellable period, the Group applies the
definition of a contract and determines the period for which the
contract is enforceable.

As at 31 March 2025, the Group has obtained the land use right
certificates for all leasehold lands except for leasehold lands with
carrying amount of HK$31,445,000 (2024: HK$38,956,000) in
which the Group is in the process of obtaining. In the opinion of
the directors of the Company, the Group is not required to incur
additional cost in obtaining the title deeds for its leasehold lands in
the PRC.

The Group regularly entered into short-term leases for properties,
machinery and equipment and motor vehicles. As at 31 March
2025, the portfolio of short-term leases is similar to the portfolio of
short-term leases to which the short-term lease expense disclosed as
above.

During the year ended 31 March 2024, the Group entered into time
charter agreements with its joint ventures in relation to the time
charter of two liquefied natural gas (“LNG") vessels for a charter
period of 20 years from the date of delivery at a daily hire rate
ranging from approximately United States dollars (“USD") 80,000 to
USD100,000. Under the time charter agreements, each of the LNG
vessels shall neither be delivered nor shall hire commence before
31 December 2026 and 31 May 2027 respectively. As at 31 March
2025, the total future undiscounted cash flows of the two LNG
vessels over the charter period amounted to HK$10,561,630,000
(2024: HK$10,561,630,000).

China Gas Holdings Limited Financial Report 2024/25 FEBRSERAERAT 2024/25M 51k E

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

17. EANEF (@)

AEHREEZERZUER L -
RERBE - UL%%)SU EARAE - H
RENE—FE=THF(ZT-OF : —
FE=Z+F)NETHRITL - EHER

oz RSN - HEFFIIIRA AIEE
R BRETRNFREEMS - TE
JE T H R 1A AN BT A B B) 0 R

AERNBENNELFEEER LA
SEHIHITHAR)

$:§:£$:ﬂ:+*5 AEHE

BAHAEMAT M 2 T FE AL -
|E$EIIEEHX o 58 A AR B K
M {8 31,445,000t ( —F — /4 F
38,956,000/ 7T ) 2 FA ST L HOBR I © AR
RIERINN - NEHABMFIREH EAR
T 2 FTE RN M £ IR AS ©

AREHRE MBI - Hleg RREARA
FUVEHER - T _HF=A
=+—H EHER éHA'%E?J:XTBZ
BRI R IR A S LM -

HE-_FE_NEZA=Z+—HILFE
Zﬁilﬁf&ﬁfﬂ/\éﬁﬁﬂﬂ % AL AL
S(TING )M EEAE R ARNTL
Jﬂﬁmb‘( C FAHI B R H B RITER20
F - BENTF£80,000ET([ETE
100,000 7T » IRIFEANINL - SHELING
BB T —E - F+— H +—
AN —FE-_tFRA=Z+—RAZEIRN
i?ﬁ“ﬁ“ﬂﬁﬁ F—E2-_RF=ZA=+—
Z IS LNGAR AR T TR HA R A9 R SRR MG
i}ﬂ Y48 B3 710,561,630,000% 7T
(== —/% : 10,561,630,000/ 7T ) °



“m NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

18. INVESTMENTS IN ASSOCIATES 18. THREQARIZR®E
2025 2024
—E_RE —EPUF
HK$'000 HK$'000
FET FHIT
Cost of investments in associates: FERE QR 2B
Listed in Hong Kong FEB LT 971,551 1,017,779
Unlisted FEm 5,592,337 5,488,364
Share of pre-acquisition dividend 7 S YIGHIARE (1,296) (1,296)
Share of post-acquisition profits and 73 5 WO = A R 2 A
other comprehensive income (net of (B BIEfEETIARE.)
post-acquisition dividend received) 2,990,486 3,267,937
Discount on acquisition of associates ) = NCIEnls 232,970 232,970
9,786,048 10,005,754
Fair value of listed investment, based on FRRE 7N E
quoted market price (EmIFIHRNItE) 4,348,981 5,158,313
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HZ= =%

18.
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“HE=ZA=THLFE

INVESTMENTS IN ASSOCIATES (Continued)

The Group had interests in the following significant associates:

18. TEBE

DA ZRE )

AT AT £ EH S A TR IS

Place of Principal Proportion of nominal value of
Form of registration/  place of Class of registered/issued capital
Name of entity business structure incorporation operations capital held by the Group Principal activities
xm/ KERIER B ERIT
LU ER WEEHFR MRS FEELSR  RAXE RAHEELLH FELE
2025 2024
—EC-RE —EoE
% %
BRMIFRRIRERER AR Sino-foreign equity joint ~ PRC PRC Registered a4 44 Gas pipeline construction
venture
FOAREL HE FE bidiis MREERIR
BRGAFURHBBRAF Sino-foreign equity joint ~ PRC PRC Registered 31 39 Exploration, collection,
venture transportation, purification
and sales of natural gas
Pyt HE E A MR W& 28 BHREE
PN/
SRR ERRASER Sino-foreign equity joint ~ PRC PRC Registered 49 49  Sales of natural gas and gas
venture pipeline construction
RIME R H H R AASHERMSEERR
REPRIASERIAR Sino-foreign equity joint  PRC PRC Registered 48 48 Sales of natural gas and gas
( [M/REFRRK]) venture pipeline construction
bl el FE FE bidjis RASHERRRE BRI
BREBIELRNARAR Limited liability company ~ PRC PRC Registered 35 35 Refining process, storage of LPG
BRFARA F F hidjis RUCRASRGMIAIE - 77
M REANERASER, Limited liability company  PRC PRC Registered 25 25 Sales of natural gas and gas
pipeline construction
BRFREANT FE FE AR ARHERMREERE
SEMNFRRSER AR Limited liability company ~ PRC PRC Registered 40 40 Sales of LPG
BRFEANT FE FE R RUCRRSEHE
Zhongyu Energy* Limited liability company ~ Cayman Islands PRC Ordinary 36.49 37.00  Investment holding, sales of
natural gas and gas pipeline
construction
e BRFERTF &S FE B BRER  RASHERMSE

BRI



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

18. INVESTMENTS IN ASSOCIATES (Continued) 18. THRERARIZKR R (»)

Place of Principal Proportion of nominal value of
Form of registration/  place of Class of registered/issued capital
Name of entity business structure incorporation  operations capital held by the Group Principal activities
xh/ KERRERBERIT
g 78 WERMHR MRS  FEELSR RARR RAHEELH FELE
2025 2024
—ECRE —EoE
% %
NG X PR TS Limited liability company ~ PRC PRC Registered a4 44 Sales of natural gas and gas
KRERRTF pipeline construction
BRFAAR FE FE bidjig RASHERRSEERIL
RIMRIRRASBRAT Limited liability company ~ PRC PRC Registered 25 25 Sales of natural gas and gas
pipeline construction
BRFARE FE FE hadjig RASHERRREERIL
[ RRRBAASEMER AR Limited liability company ~ PRC PRC Registered 25 25 Sales of natural gas and gas
pipeline construction
BRFARA FE FE bidiis AASHERMSEERE
REEBRLAREABRAR Limited liability company ~ PRC PRC Registered 4 42 Development of energy
technology and sales of
natural gas
BRFARE FE FE hidjig BERBATARRAASHE
KEEEHRERBSER AT Limited liability company ~ PRC PRC Registered 40 40  Sales of LPG
BRFARE HE FE hidjig RUCRASHE
ARFRECIRRBRATF Limited liability company ~ PRC PRC Registered 30 30  Sales of natural gas and gas
pipeline construction
BRFARA FE FE bidiis AASHERMSEERE
LRERASHAERAR Limited liability company ~ PRC PRC Registered 25 25 Sales of natural gas and gas
pipeline construction
BRFERNT FE FE bidjis ARSHERMSEERR
WRERASEMERER AT Limited liability company  PRC PRC Registered 22 22 Sales of natural gas and gas
pipeline construction
BRFARE FE FE hiajis RASHERMIEERIL
LRLAERSER AT Limited liability company ~ PRC PRC Registered 46 46 Sales of natural gas and gas
(MPELE)) pipeline construction
BRFARA FE FE bidiis AASHERMSEERE
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For the year ended 31 March 2025 HE T - RAFE=A=+—HILFE
. Mo = 34
18. INVESTMENTS IN ASSOCIATES (Continued) 18. TEREQARZRE «»)
Place of Principal Proportion of nominal value of
Form of registration/  place of Class of registered/issued capital
Name of entity business structure incorporation operations capital held by the Group Principal activities
378 KERRERBERIT
g 78 WERMHR ARG FEELMS  ORAER RAHEELH FELE
2025 2024
—ECRE —EoE
% %
AR ER R RBR 2 E) Limited liability company ~ PRC PRC Registered 2 22 Production of coke and coking
chemicals
BRFARR H HE bidjis EFERREXTF R
5T 2R RRASBR L Limited liability company ~ PRC PRC Registered 49 49 Sales of natural gas and gas
pipeline construction
BRFARE F F hidjig RASHERMSEERE
IAERA R FER AR Limited liability company ~ PRC PRC Registered 49 49 Production and sales of LPG
BRFARE F FE hidjig BRUCRRSEFREE
It REHF ARSI R BB A A Limited liability company ~ PRC PRC Registered 49 49 Sales of natural gas and gas
pipeline construction
BRIRERT FE FE bidiis AASHERMSEERE
NAARE P REERER A A Sino-foreign equity joint ~ PRC PRC Registered 40 40 Sales of natural gas and gas
venture pipeline construction
RIME R F FE hidiis ARSHERMSEERR
JERSBARARER R LA Limited liability company ~ PRC PRC Registered 10 —  Operation and management of
liquefied natural gas terminal
facilities
BRRAAR FE FE E BUERARLIR RS E RE R
* Its shares are listed on the Hong Kong Stock Exchange and its financial * Hfefn TEBBRZMA LT - AEMS AR
information is publicly available. AJAFFHREN o
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

18.

INVESTMENTS IN ASSOCIATES (Continued)

At 31 March 2025, included in the cost of investments in associates
is goodwill of HK$2,869,423,000 (2024: HK$2,905,918,000).

The financial year end date for Zhongyu Energy is 31 December.
For the purpose of applying the equity method of accounting, the
consolidated financial statements of Zhongyu Energy for the year
ended 31 December 2024 (2024: 31 December 2023) have been
used as the Group considers that it is impracticable for Zhongyu
Energy with its shares listed on the Stock Exchange to provide a
separate and complete set of financial statements as of 31 March.
No significant transactions requiring adjustments took place during
the intervening period.

The financial year end date of JLBHALZE is 31 December. This was
the statutory reporting date established when that company was
registered. The financial statements of JLFHJLT for the period
other than its statutory reporting date had not been provided by
JEPRMETE to the Group. For the purposes of applying the equity
method of accounting, the financial statements of JLFHL7E for the
year ended 31 December 2024 (2024: 31 December 2023) have
been used. No significant transactions requiring adjustments took
place during the intervening period.

Summarised consolidated financial information of
material associates

Summarised consolidated financial information in respect of each
of the Group’s material associates is set out below. The summarised
consolidated financial information below represents amounts
shown in the associate’s consolidated financial statements.

All of the Group’s associates are accounted for using the equity
method in these consolidated financial statements.

18.

THRERRAZKRAw)

F—E-_AF=ZA=+—8 " itA
:FH%*”TZ&J@EXZISE?F’T 7
2,869,423,000 & T ( = & = /4 F
2,905,918,000/87T ) °
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MREEE=- A=+ —HB 2 BN
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H!a/@@i_z_mi"f_ H "f_ E(_
T_F: —_FE-_ZF+_A=+—AH)
IEFEZGFEVHIRE - :FI‘EW%E[HI‘EH'
B EENEH AENEARR

BRL A MBRFELEERB RN T A
=+—H  AEZRREMEETEAEE
REBH o JLBAML TR H T M A K R
ETERE BEASNRRI M SRk o A
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E R =FF A=+ El)JJ:
FE2MSmRE - TEREHE - ik
EMEHIABNEAR S °
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AREHNEEBRERRZEEM SRR
MEBHRINWAT - TREEMS AR

EERENRGEMSIRERATEH -
AEAFRAKRE QBT RANEET A
FAEMFHRERAAIK -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

18.

INVESTMENTS IN ASSOCIATES (Continued) 18. TEHAE A RIZIE R (=
Summarised consolidated financial information of BEREANRSEVMSAEHBE
material associates (Continued) (%)
RR/RIEA R and its subsidiaries BRERRREENE QT
2025 2024
—E-FRF —EFF
HK$'000 HK$'000
FET FET
Current assets MR~ 1,061,224 912,810
Non-current assets Emahass 3,026,177 3,061,662
Current liabilities ma (915,014) (812,498)
Non-current liabilities Ematm (239,145) (241,722)
Net assets R 2,933,242 2,920,252
Revenue WA 2,323,867 2,563,717
Total comprehensive income (expense) FELEBRAFFR) B8
for the year 12,990 (102,270)

Reconciliation of the above summarised financial information to the
carrying amount of the investments in associates recognised in the
consolidated financial statements:

EAMSHERBES T HEMSIREKRA
NZ TRERRZ A MKEEX K :

2025 2024

—E-RE =11 = =

HK$'000 HK$'000

FExT THET

Net assets of M 7/RIE A R WRIRIER R Z R 7= 2,933,242 2,920,252
Proportion of the Group’s ownership interest A& H FIE/RIEH K2

in FR7RIEH R PSR N it ]l 48% 48%
Carrying amount of the Group's interest REATHRTEFRRZ

in FRZRERR K reflected in the Group's W KEE(EARER 2
consolidated statement of financial position 454 M 55 A)R 2% A K i) 1,407,956 1,401,721
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For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

18.

INVESTMENTS IN ASSOCIATES (Continued)

Summarised consolidated financial information of

material associates (Continued)

Zhongyu Energy and its subsidiaries

RiEER R EHE A F

2025 2024
—E-RE —FoEF
HK$'000 HK$'000
FHT FHETT
Current assets TR T 6,557,744 6,512,465
Non-current assets Emaha e 19,664,880 19,917,642
Current liabilities AN (9,675,694) (11,786,342)
Non-current liabilities EmRnm (8,165,959) (5,950,338)
Net assets AR 8,380,971 8,693,427
Less: Non-controlling interests B AR G (995,443) (992,114)
Net assets attributable to owners BB ARG R R 7,385,528 7,701,313
Revenue oN 13,472,199 13,643,682
Total comprehensive expense for the year FELEFZ 53 (207,654) (197,363)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

18. INVESTMENTS IN ASSOCIATES (Continued) 18. THRERARIZKR R ()

Summarised consolidated financial information of
material associates (Continued)

Zhongyu Energy and its subsidiaries (Continued)

Reconciliation of the above summarised financial information to the
carrying amount of the investments in associates recognised in the
consolidated financial statements:

EZEREQNAGAVIRABE
(&)

PR ERE AR (%)

ERMFSHERMES T HEMSHRERA
INZ TERE R A2 AKEENIK :

2025 2024
—E-REF —EWF
HK$'000 HK$’000
FET FAT
Net assets attributable to owners of FRBERIBAE AR G 2R
Zhongyu Energy 7,385,528 7,701,313
Less: Fair value gain on revaluation of Vo ﬁ')\%ll_ T BERiEEZ
pipelines included in property, plant EEHATERE
and equipment, net of depreciation (ETD%*H%%IE )*
thereon* (1,385,739) (1,609,470)
5,999,789 6,091,843
Proportion of the Group’s ownership interest ZNEH T8 8ER 2 FHE
in Zhongyu Energy &R LI 36% 37%
Goodwill BE 461,930 472,257
Carrying amount of the Group's interest in ~ AREH T H#EEIR 2 N
Zhongyu Energy reflected in the Group's TREE (FEAREH 2
consolidated statement of financial position & &Rz R M) 2,651,173 2,726,239

* Zhongyu Energy measures its property, plant and equipment under
revaluation model. The cumulative revaluation surplus and the
depreciation thereon is reversed to conform with the Group'’s accounting

policy.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

18.

INVESTMENTS IN ASSOCIATES (Continued)

18.

Summarised consolidated financial information of

material associates (Continued)

JeBAMLE and its subsidiaries

A REWE AR

2025 2024
—E_RE —E-EF
HK$'000 HK$'000
F#ET FHET
Current assets MR~ 2,300,478 2,208,032
Non-current assets FEmP R 7,234,788 6,909,818
Current liabilities BN f5 (5.,694,651) (5,563,130)
Non-current liabilities Emanfii (2,607,183) (2,285,111)
Net assets B 1,233,432 1,269,609
Less: Non-controlling interests B AEIERR I R (107,808) (128,374)
Net assets attributable to owners WE AN EAF 1,125,624 1,141,235
Revenue WA 4,310,007 4,527,827
Total comprehensive expense for the year FELEAZ LM (36,177) (291,148)
Reconciliation of the above summarised financial information to the FRMEFSREBMES FREMSRER
carrying amount of the investments in associates recognised in the INZ FERE AR ZIRATKEEXNIK
consolidated financial statements:
2025 2024
—E—RE T
HK$'000 HK$'000
F&T FHETT
Net assets attributable to owners of JLBREFR  JEFHILFEIRAE AR &8 % 5~ 1,125,624 1,141,235
Proportion of the Group’s ownership interest A& Tt fEL a2 A Y
in JLRRCE &Il 46% 46%
Goodwill BE 1,425,760 1,441,257
Carrying amount of the Group's interest RERATFILBRLT 2 N 5
in JEPEILPE reflected in the Group's MK (B (e S H 2
consolidated statement of financial position — 4ZR& MR FK A KAL) 1,943,547 1,966,225
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“m NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

18. INVESTMENTS IN ASSOCIATES (Continued) 18. TEREARZRE (»)
Summarised consolidated financial information of EERENRISEMSAREE
material associates (Continued) (%)
Aggregate information of associates that are not MNMEHEEEZ2HKEQATANELT

individually material wE
2025 2024
—E-HF —TMmF
HK$'000 HK$'000
TERT THET

The Group'’s share of results of REHR H1ZFEHRERRZ

these associates NE5 95,390 117,143

Aggregate carrying amount of the Group’s  ANEHTFIZFHKE NG Z

interests in these associates NzEE 1t IKEE 3,783,372 3,911,569
19. INVESTMENTS IN JOINT VENTURES 19. TERDRZERE
2025 2024
—E-FRF —FoEF
HK$'000 HK$'000
FHET T
Cost of investments in joint FERRRZITTHA
ventures — unlisted — 3L 9,846,385 9,844,657
Share of post-acquisition profits and 73 5 WO = A R E 2 A
other comprehensive income (FNFR O f U AR 5. )
(net of post-acquisition dividend received) 1,897,919 2,158,817
Discount on acquisition of joint ventures W& mna 2 ik 30,145 30,145
11,774,449 12,033,619
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE T - RAFE=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued) 19. FERDAIZERE (=)
As at 31 March 2025 and 2024, the Group had interests in the F_E—_REER-_ZE-_NE=ZA=+—

following significant joint ventures: B AEATUATEEERRATAE

i

Place of Principal Proportion of nominal value
Form of registration/  place of Class of of registered/issued capital
Name of entity business structure incorporation  operations capital held by the Group Principal activities
SEfSER KRR
A ER DEEMHR RIS FEELHR  REXE BEXTRAEELS FELSH
2025 2024
ko —E-F
% %
MRS R Sino-foreign equity joint ~ PRC PRC Registered 50 50  Sales of natural gas and gas
venture pipeline construction
bl et FE FE hidjig RASHERRREERIL
PN TS A RABR AR Sino-foreign equity joint  PRC PRC Registered 50 50  Sales of natural gas and gas
venture pipeline construction
RHERBL FE FE bidiis AASHERMSEERE
BN TS B ER A Sino-foreign equity joint ~ PRC PRC Registered 50 50  Sales of natural gas and gas
venture pipeline construction
RIME R FE FE bidjis ARSHERMSEERR
ERRRLTERSER AR Sino-foreign equity joint ~ PRC PRC Registered 50 50 Natural gas refill service and gas
venture station administration
FHE R FE FE hiajis RASMRRS RIS E R
b N1 -YNG] Equity joint venture PRC PRC Registered 51 51 Sales of natural gas
AR FE FE A RASHE
BRZARSIRAER AR Limited liability company ~ PRC PRC Registered 49 49 Investment holding, sales of
([ERRR) natural gas and gas pipeline
construction
BRFAAR HE HE hidjis RAER - RASHER
HRE SRR
ERKEARSHEARTIN Limited liability company ~ PRC PRC Registered 49 49 Sales of natural gas and gas
pipelme construction
BRFEAT FE FE bidiis AHERMSEERE
BNIEFRBSENERA Limited liability company ~ PRC PRC Registered 49 49 Sales of natural gas and gas
pipeline construction
BRFARR FE FE bidjis ARSHERMSEERR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HZ= =%

19. INVESTMENTS IN JOINT VENTURES (Continued)

“HE=ZA=THLFE

19. &

RAFZERRE (=)

Place of Principal Proportion of nominal value
Form of registration/  place of Class of of registered/issued capital
Name of entity business structure incorporation operations capital held by the Group Principal activities
SEfERR AEH R
=g 78 WERMHR RIS FEEUR  RAKE BRITRAEELA FELE
2025 2024
—E-RE —EoE
% %
AMPRE B TRR A Sino-foreign equity joint ~ PRC PRC Registered 50 50  Sales of natural gas and gas
BRAR venture pipeline construction
FHaRE HE FE pidiis ARRHERMSEERR
SHRRE B MRS Sino-foreign equity joint ~ PRC PRC Registered 50 50  Sales of natural gas and gas
REERAT venture pipeline construction
FIOERR FE FE hadjig AASHERMSEERE
KEMRKLRSEBERAF Limited liability company ~ PRC PRC Registered 40 40 Sales of natural gas and gas
pipeline construction
BRIAERT FE FE bidjig AASHERMSEEBRE
MM ETRESBRAR Sino-foreign equity joint  PRC PRC Registered 50 50  Sales and distribution of LPG
venture
PR REL FE FE bidiis BICRASHE RO
JEMHMERSER AR Limited liability company ~ PRC PRC Registered 50 50  Sales of natural gas,
petrochemical products and
gas accessories
BRIRAERT FE FE R S AkFEmR
MEEHHE
CHMBRRSERRARA Sino-foreign equity joint ~ PRC PRC Registered 49 49 Sales of natural gas and gas
venture pipeline construction
FIOERR FE FE hidjig AASHERMSEERE
FUMGFILNEE R BR AR Limited liability company  PRC PRC Registered — 50  Sales of natural gas
(Note i)
(B
BRIAAR HE HE pidiis RASHE
ke R X BBR AR Limited liability company ~ PRC PRC Registered 40 40 Sales of natural gas and gas
pipeline construction
BRFARR FE FE baajis AASHERMSEERE
TR RIRS K EBIR AR Limited liability company ~ PRC PRC Registered 40 40 Sales of natural gas and gas
pipeline construction
BR7AR FE FE b AASHERMSEERE
LERBERASRHBRAR) Limited liability company  PRC PRC Registered 4 41 Sales of natural gas and gas
qiay:ip pipeline construction
BRFAAR HE HE bidiis ARSHERMSEERE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued) 19. FTERARZERRE (=)
Place of Principal Proportion of nominal value
Form of registration/  place of Class of of registered/issued capital
Name of entity business structure incorporation operations capital held by the Group Principal activities
M AEH R
=g 78 LEREHFR RIS FEEUR  RAKE BRITREEELSH FELE
2025 2024
—E-RE —EoNE
% %
ik () BEER AR ES Limited partnership PRC PRC Registered 99.34 99.34  Investment holding
(BRA (formerly known as
RRBERH ORY) BEERARES
(BRA)) (Note ii)
FIRORY B ER R RES BRARE F H bl Sgelie
(BBRAN) (FIRRRREARORIN)
BEERARES (ARE))
(Bitaii)
RYITL kB s R AR RAAT Limited liability company  PRC PRC Registered 40 40 Investment holding
(Note i)
AT REEERERTERR ARTAERF FE FE A el
(BZin)
REPRTELRTT A EHAR AR Limited liability company  PRC PRC Registered 39.96 39.96  Piped natural gas (“PNG"),
(Note ii) LNG, compressed natural gas
("CNG") and LPG energy
projects
REFRREERFLEAERAT  HRIAERA hE FE hidjig EERARS(IPNG]) + ING
(B i) ERERAS(TCNGD) R
AR AR E
REFR R G RETBR AR Limited liability company ~ PRC PRC Registered 39.60 39.60  PNG, LNG, CNG and LPG energy
(Note i) projects
REPRE SR RER AR BRFERNF + + ER PNG * LNG * CNGRRK A
(Bitaii) SEeRIA
R R X BAR A F(Notei)  Limited liability company ~ PRC PRC Registered 39.60 39.60  PNG, LNG, CNG and LPG energy
projects
RMNRREERARBRAR(MED)  ARTERF FE FE M PNG * LNG * CNG R H A
SaeRIA
B R BRI AR A A Limited liability company ~ PRC PRC Registered 39.60 39.60  PNG, LNG, CNG and LPG energy
(Note i) projects
BhTRRERAERRRERAT  ARRELA & + A PNG * LNG * CNG R R
(opzan SELRmE
MadmaRkRERLTF Limited liability company ~ PRC PRC Registered 39.60 39.60  PNG, LNG, CNG and LPG energy
(Note i) projects
Bad R kRERAF BRFERNF + + JER PNG * LNG * CNGRIRIAES
(Bitaii) EE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

19. INVESTMENTS IN JOINT VENTURES (Continued)

Notes:

@

(ii)

The joint venture was disposed of during the year ended 31 March 2025
with a loss on disposal of HK$3,624,000.

During the year ended 31 March 2017, the Group entered into a limited
partnership agreement (the “Limited Partnership Agreement”) with # &
REGRABEDERAWK) ("HREL") and RITHRESERABRRE
NEN"FPRES") in relation to the formation of FRRIEFIRCRINE E5E
TRERES (the “Fund”), which is now renamed as FRACRYINE SRR
KRES(BRATK). The Fund shall focus on investing in PNG, LNG, CNG
and LPG energy projects. The Fund has a duration of 7 years from the date
of first contribution of the committed capital, subject to an extension by
unanimous consent of all parties. The committed capital contribution from
the Group, F1RE® and F#AEE amounted RMB3.00 billion, RMB7.00
billion and RMB20.00 million respectively.

Under the Limited Partnership Agreement, F{RE % is entitled to
preferential return (the “Preferential Return”) based on its actual capital
contribution (after deducting any redeemed amount), and to seek early
redemption of its capital contribution (the “Preferential Redemption”)
at the 5th, 6th and 7th anniversaries of the date of its first capital
contribution amounting to 20%, 20% and 60% of the actual amount of
capital contribution, respectively.

Pursuant to the Limited Partnership Agreement, all of the shareholders
have contractually agreed the sharing of control over the Fund, as
key decisions about the relevant activities, including but not limited to
business, financial and operation matters of the Fund, require unanimous
consents from all of the shareholders of the Fund. Accordingly, the
Group has joint control over the Fund and the Group’s equity interest in
the Fund is accounted for as an investment in joint venture. Subsequent
to establishment, the Fund has then invested in investment projects in
accordance with the Limited Partnership Agreement and held equity
interests in (i) fRE TR BEERIFAEABR AT, (i) REFIRRERE
IRERARRAT,; (i) SeIMNPREERKBRERAT, (v) BT RZERE
BREHEAMR AR and (v) B& R IARETR Z BB PR R] (collectively referred
to as the “Platform Companies”) and accounts for each of the Platform
Companies as the Fund'’s subsidiaries. The Group, through the Fund, held
33.33% of the voting rights in the Platform Companies.

Up to 31 March 2023, F{RESE contributed capital (before the
Preferential Redemption) of RMB5.80 billion, and early redeemed its
capital contribution of RMB2.32 billion. As at 31 March 2023, the capital
contribution from FF{RESE and the Group amounted to RMB3.48 billion
(approximately HK$3.98 billion) and RMB2.72 billion (approximately
HK$3.22 billion) respectively.

19.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

For the year ended 31 March 2025 HE=F

B SSHRRME

“HE=ZA=THLFE

19. INVESTMENTS IN JOINT VENTURES (Continued)

Notes: (Continued)

(i)

(Continued)

During the year ended 31 March 2024, the Group, FAEREFEARR AT (" 78
EB{=#E") and each of the Platform Companies entered into a cooperation
framework agreement (the “Cooperation Framework Agreement”) and
related agreements to establish JRYITH 2L R EOE EREIRBRIER
Al(" 24l A KR ). The Group and FAEREFE has respectively contributed
registered capital amounting to RMB606.40 million (approximately
HK$659.10 million) and RMB909.60 million (approximately HK$1,010.70
million) into 24k #E, and >4llF #8 has applied the capital contributions
and the new bank loan of RMB2.27 billion (approximately HK$2.52 billion)
(the “Bank Loan"”) obtained to acquire the entire equity interests of each
of the Platform Companies at the aggregate consideration of RMB3.79
billion (approximately HK$4.21 billion) from the Fund. The Group has
agreed to provide guarantee (and as guaranteed by the Group on any
shortfall) for repayment of such Bank Loan. The Group, through >4l /¥,
held 33.33% of the voting rights in the board of directors of the Platform
Companies.

Pursuant to the Cooperation Framework Agreement, following repayment
of the principal and interest payable in respect of the Bank Loan, all
distributable funds shall be distributed to PA&F{=4#E on a preferential
basis up to its equity investment amount together with pre-agreed rate
of return. Any remaining funds shall be distributed to the Group up to its
equity investment amount together with pre-agreed rate of return. After
the aforesaid distributions, any remaining funds shall be distributed to the
Group and FEEBEFE in proportion to their respective paid-up registered
capital amounts.

As key decisions about the relevant activities of >4l F ¥k require
unanimous consents from the Group and FAEB{5HE, the Group has joint
control over >l ##A and the Group’s equity interest in >4l HER is
accounted for as an investment in joint venture.

Subsequent to the above, the Fund returned RMB3.48 billion
(approximately HK$3.78 billion) to F{RE % as redemption of the
remaining capital contribution and approximately RMB283.70 million
(approximately HK$308.40 million) to the Group. Following the capital
redemption, F{RE S ceased to be the Fund's joint venture partner, and
the Fund continues to be held by the Group and ¥ % under joint
control in the proportion of 99.34% and 0.66% of the Fund's registered
share capital, respectively.

The above transactions resulted in a change in the investment holding of
the Platform Companies and therefore, the Platform Companies continue
to be the Group's joint ventures after the above transactions and are
accounted for under the equity method.

At 31 March 2025, included in the cost of investments in joint
ventures is goodwill of HK$230,079,000 (2024: HK$232,580,000).

HE-_Z-_WNF=A=+—HILEFE &K
£@ - E*W%«Eﬁﬁﬁ VE(TAEBEE]D R
BF AR A EIERD (A EESE
) R <D AR SR YT ol P
BB ERERARRI AR (2Ll ]) »
ANEF R P EEEE 5 BIIAG L b AR R EY
SEMAEARARM606.4E 7T (£9659.18
) R ARM09.6 5 7 7T(£1,010.7
BB - MR RE S RIZE LR
REFNIREMBITRAART22.71270(4
252427 70) ([RFTR ) - MERAMAR
Fﬁ37 ZIT (94211278 7T) BizE S WY

FENBNLMEANE - AEFAC R
E?ﬂ;u%ﬂ% RRIREIR (PR A%
FRFIREERZETNE) o NEFIBITN
WAHRREFEEFEE AR EES33.33%MIEE
X o

RIFESEERDI - FEAERITRETS R
ZRMNAREFERE AR DIKRAEH
LD TEEMEIE - WEBRIUEE S
ERMENEORIBENR - FAIRTA
HDIETAER - AEBRRR S TE
FMEDENEHRENR - T Lk DIk
& BRI REBRES 8 2 g
RN T AL E K P RMETE

i T Rl A BRAR SO B ) R SR TE AL
REAKANABEEN AR A%
FI3 >4l kiR KR SR - fA%EE
HEJJLEPW*ZHx$Wﬁn)\U|K7]FE\.ﬁ/A
ZRE

FRERE  ZESATRESREAR
M34.8127T(£937.81Z387T) » YERIEEF
RERE - HAAEFARELHART283.7
B (430848 7/87L) o BARESG -
FRESTHBNZESZARARINEE
MizES PSR AEARPRES LRIZ
#l - B ERFRLEOINZES IMBE AL
99.34% }20.66% °

FRRZGHESEFARNE 2R B ERINE E
Tz Bt FAERRT ERZRZETNHR
AERZERRNT - FHIERNGEEANIK

E-REZAZ+—B - itATFE
A2 R AN R E 230,079,000
(ZZF Y4 : 232,580,00057T) °
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" NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued) 19. TERATZER w5
Summarised financial information of material joint HBESARNTIMESEREE
ventures
The summarised financial information below represents amounts TXEY 2SR ERE R AT
shown in the joint ventures’ consolidated financial statements. EMFSIREARE ©
All of the Group's joint ventures are accounted for using the equity RERAMBERRABNIRANGEETA
method in these consolidated financial statements. GEWVSIREAAI °
FBEZA and its subsidiaries EEZAREKEAR

2025 2024

—EB-hHE —EmE
HK$’'000 HK$'000
FER FiET
Current assets Vi 1,161,132 1,164,440
Non-current assets ERAN R 4,154,546 4,193,967
Current liabilities ik ikin (1,124,189) (1,360,182)
Non-current liabilities ERANAT (657,259) (592,398)
Net assets AR 3,534,230 3,405,827
Revenue WA 2,865,352 2,841,681
Total comprehensive income for the year FELEBALZH 128,403 52,275
Dividend received from 18 &% %A FHNEBRBELAZKE
during the year — 106,522
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REWVSIRRME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19.

INVESTMENTS IN JOINT VENTURES (Continued) 19.

Summarised financial information of material joint
ventures (Continued)

FBEZA and its subsidiaries (Continued)

Reconciliation of the above summarised financial information to the
carrying amount of the investments in joint ventures recognised in
the consolidated financial statements:

EZEARVAVSRBBEw)

BEZAREMEQR (%)

FRAMSHERBES T HEMSIREKRSA
INZTERRRZBAKEENIK :

2025 2024

—E-RE ZEF

HK$'000 HK$'000

FExT FHIT

Net assets of f@E LK BRLRZ R~ 3,534,230 3,405,827
Proportion of the Group’s ownership REATRERARLZ

interest in @& A B A G L 49% 49%
Carrying amount of the Group's interest REATRERARLZ

in t82 % 4R reflected in the Group's W KEE(EARER 2
consolidated statement of financial position 424 M 55k )R 25 0 K i) 1,731,773 1,668,855
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued) 19.

Summarised financial information of material joint
ventures (Continued)

ILZ A’H and its subsidiaries

WRBHREMERQF

2025 2024

—E-RF —EEF

HK$'000 HK$'000

FET FHET

Current assets MR~ 1,732,862 1,516,219

Non-current assets Emahass 2,414,925 3,075,193

Current liabilities el (384,777) (559,007)

Non-current liabilities ERmIAG (342,709) (228,043)

Net assets PR 3,420,301 3,804,362

Less: Non-controlling interests o AEFERE AN R (1,118,155) (1,693,269)

Net assets attributable to owners WE AN G #AF 2,302,146 2,111,093

Revenue WA 733,961 800,152
Total comprehensive income (expense) FELEmBRAFFL) B8

for the year 144,806 (11,715)
Dividend received from L% f M FREWLFRARZEE

during the year 24,514 —

China Gas Holdings Limited Financial Report 2024/25 FERSEREMRDT 2024/25M % s



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19.

INVESTMENTS IN JOINT VENTURES (Continued) 19.

Summarised financial information of material joint
ventures (Continued)

ILZ=AH and its subsidiaries (Continued)

Reconciliation of the above summarised financial information to the
carrying amount of the investments in joint ventures recognised in
the consolidated financial statements:

WRBBREME QR ()

FRAMSHERBES T HEMSIREKRSA
NZTAERNRZEAMKEEXK :

2025 2024

—E-RE ZEF

HK$'000 HK$'000

FExT FAET

Net assets attributable to owners of IUZRAH  IUZRAMIAE AR G2 K 7 2,302,146 2,111,093
Proportion of the Group’s ownership RERATILRARZ

interest in LLZRA5H HE AR LB 41% 41%
Carrying amount of the Group's interest REFATIWERBZ

in LUZ= A reflected in the Group's W MK EE (FEAR S H 2
consolidated statement of financial position — ZR& M & kR E+H KL ) 943,880 865,548
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FEMSRRMIE

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued) 19. TERDTZRE )
Summarised financial information of material joint BESARNTIMESEREE (»)
ventures (Continued)

Ml F#R and the Platform Companies MU HPRRFEAEAT
2025 2024
—E-FRFE —EFoEF
HK$'000 HK$'000
FHET FH&TT
Current assets AR T 10,861,873 11,976,743
Non-current assets FERDEF 15,587,302 15,602,179
Current liabilities MR (14,170,761) (14,683,364)
Non-current liabilities Rl (10,073,007) (10,624,725)
Net assets PR 2,205,407 2,270,833
Less: Non-controlling interests of 24l AR #& B Sl R R SRR BRI G (179,372) (168,433)
Net assets attributable to owners of 24\ FR A XL FRBRIMAE AR & 2R 7~ 2,026,035 2,102,400
Revenue WA 4,818,090 4,532,382
(Loss) profit for the year FE(SR)mA (54,558) 27,019
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

19. INVESTMENTS IN JOINT VENTURES (Continued)

Summarised financial information of material joint
ventures (Continued)

M)l #R and the Platform Companies (Continued)

BRNBAMBZ AR )

Ml HRRFERE ()

The carrying amount of the Group's investments in >4l #&

AREHE T 2l fp R 2 R K B B 48 A

comprises the following: T&I -
2025 2024
b el 3 —EE
HK$'000 HK$'000
FTHET FHTT
The Group's share of accumulated profits of  ZN&EH 7 524 b A gk >
Sl AR E-S bl 148,600 203,158
Capital contributed to X\l A ¥ by the Group NS ][] 24l AR A H %% 659,131 659,131
Carrying amount of the Group's interest RERT R
in Xl reflected in the Group's WERIKEE (EARER 2
consolidated statement of financial position & &Rz T R ML) 807,731 862,289
Aggregate information of joint ventures that are not MNIMEHEEEZERLTNEILT
individually material wH
2025 2024
—E-RE —EF_F
HK$’'000 HK$'000
FET FT
The Group's share of results of these joint ~ RNEFHN S TIZEEERAFZ
ventures NI+ 178,603 440,520
Aggregate carrying amount of the Group’s  ANEH TIZZEA R NAZ
interest in these joint ventures N & K EE 8,291,065 8,636,927
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

20. EQUITY INSTRUMENTS AT FAIR VALUE 20. # A FEit A AHMLEKAZ

THROUGH OTHER COMPREHENSIVE INCOME AT A
2025 2024
—E-hF —E_F
HK$'000 HK$'000
FHET FHEIT
Equity securities listed: FLAT R BT BRANIES
— in Hong Kong — B 139,897 102,520
— in the Mainland of the PRC — PEAXFE 243,432 243,769
Unlisted equity investments I EHRAIR R 414,915 405,098
Other investments Hign 2,198 2,198
800,442 753,585
The directors of the Company have elected to designate these ATARARZERIANZERAR R HIE
equity investments as at FVTOCI as they believe that these FERZAEMUEA M AR H
investments are not held for trading and not expected to be sold B HEEERETZERANERTF
in the foreseeable future. Details of the fair value measurements of Bt AHEMEEBA c ZFRTZQF
these investments are set out in note 39. BEIrEFEETHIE39 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

21. GOODWILL 21. §&
HK$'000
FHT

At 1 April 2023 FZE-_=FIA—H 3,230,141
Eliminated on disposal of subsidiaries £ 65 BfT BB 28 WA H (1,929)
Exchange realignment SCHIA%E (149,859)
At 31 March 2024 F-E-UE=A=+—H 3,078,353
Eliminated on disposal and winding up of subsidiaries  H! &t 22 7 & B8 28 755 £ 8 #48

(note 37) (FE37) (57,917)
Exchange realignment SCH A% (30,583)
At 31 March 2025 F_E-_RAF=A=+—H 2,989,853
The Group tests goodwill for impairment annually and in the AEATEFRTHITWE 2 MREE
financial year in which the acquisition takes place, or more N2 MR EESRE  BETRKH
frequently if there are indications that goodwill might be impaired. AENLIVRER @ 2FMEM -
Impairment testing on goodwiill [EE=YAERDLRES
Goodwill acquired in a business combination is allocated to CGUs WHEEHAKBHBEREMATZ
that are expected to benefit from that business combination. The BT lLFaHmAerrELc  ZEU
CGUs are principally engaged in the sales of natural gas and gas EEEBNUEFENERAEE RS
pipeline construction business, sales of LPG business and provision BEERRLSE - REABRSHEE LS R
of valued-added services. AR ERS -
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AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

21. GOODWILL (continued) 21.

Impairment testing on goodwill (Continued)

The carrying amounts of goodwill as at 31 March 2025 and 2024

are allocated as follows:

=
T

s
(£)

BERENIR (&)

FoE-—RER-_E-NE=A=+—
BRREKEESEMT ¢

2025 2024
—EB_RE —EOF
HK$'000 HK$'000
FET FAT
Sales of natural gas and gas pipeline UTEUET~£8 Uz
construction business within each of IARSHERRSEE
the following CGUs #Ziglss
Clever Decision Enterprise Limited Clever Decision Enterprise Limited 132,573 134,014
BINFRBE TS ERER QA BN PR TR ZRER AR 41,911 42,367
IERFHEAREE AR A A LR AR AR A A 14,537 14,695
HEPER S ARBR AT HEAER S ERER AR 50,224 50,770
eI TR KRB R A F] eI KRERAE] 13,966 14,118
TR TS AR BR AR TR MBS ZRER AR
and its subsidiaries M EME AT 25,385 25,661
HAR R I K RER AR HAR R S KR BR AT 28,436 28,745
IEREEE e RERERER AR IEREEE LR &R
and its subsidiaries BRABREWE AR 30,210 30,538
Fortune Gas Investment Holdings Limited BHRSEREIZERER A AR
and its subsidiaries HME R A 930,189 940,300
TR E TSR A A TR B TR AR AR 15,590 15,759
FUNAF R EEREHBR A A and EONRREERERBR A A K&
China Gas Hong Kong Company Limited RIREBER LB R
and its subsidiaries EHIEA A 171,318 173,180
Beijing Gas Development Limited IR ERBRARR
and its subsidiaries HHtE a7 193,667 195,772
RIS ZRERAF] RIOT R TS A&
and its subsidiaries BARARREMEAF] 65,070 65,777
ERE)IgERASHEBRAR ERBENBERASHEHEERAT 15,917 16,090
ML BEBRASARNT] ML BEeBRASBRLA 11,601 11,727
SEHEMESRMSERAF] SEHEMESRMIERARR
and its subsidiary HME AR 16,841 17,024
SHFREARBEER AR SHFMAARBERAR 16,835 17,018
M EEBERIER A W E R ERTER A 32,060 32,408
AR TS ERBR AR AR MM ZRER AR
and its subsidiary FEHE A 13,797 13,947
HIRPREEERER LA HIREPREEERER AR 15,506 15,675
Other individually immaterial CGUs EaANRImEs HTERD
WMermE8n 349,032 358,699
2,184,665 2,214,284
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

21. GOODWILL (continued) 21. &)
Impairment testing on goodwill (Continued) RS REN ()
2025 2024
kel T 3 ZE PO
HK$'000 HK$'000
FET FAT
Sales of LPG business within the UTREF=ERZ
following CGU B ESHEELS
RINFREEIREH B R A A and its AR EEIREHABR A A &
subsidiaries HIE AT 518,413 574,176
Provision of value-added services within U T &=48 7>
each of following CGUs RMEBERS LS
Daily Pride Limited and its subsidiaries HF AR AT REME AT 285,713 288,819
Bt (ER) #eelRBR A B (ER)FaeRER A A 1,062 1,074
286,775 289,893
2,989,853 3,078,353

The recoverable amounts of the CGUs are determined based on
value in use calculations. The key assumptions for the value in use
calculations are those regarding discount rates and growth rates.
The management estimates discount rates using pre-tax rates
that reflect current market assessment of the time value of money
and the risks specific to the CGUs. The growth rates are based
on budgets approved by the management and industry growth
forecasts.

The Group prepares cash flow forecasts derived from the most
recent financial budgets approved by the management for the next
five years. The cash flows beyond the 5-year period are extrapolated
using a steady 2% (2024: 3%) average growth rate for CGUs in the
natural gas and gas pipeline construction business, 2% (2024: 3%)
for CGUs in the sales of LPG business and 2% (2024: 2%) for CGUs
engaged in the provision of value-added services. The pre-tax rates
used to discount cash flows for CGUs are from 9% to 17% (2024:
11% to 20%). Based on the impairment testing performed, no
material impairment loss is identified for both years.

N8z o] BN ETIZITE R
ANEEE - tEFERANEEXERIEN
EMZMIERIBEER - EREFEAR
BREFITEESEZHEERNEST A8
A7 2 F5TE X 2 B B b RAG TG IR o
WEKRREEZEIEZNE R AR
TEAJERE ©

AEARBEEREMAERKRAF 2 &E
Hﬂmﬁy\i‘ﬁ%fﬁﬁﬂfﬁ'fmii‘ﬁ% °© ﬁ?&f
SRR EBERZRILSHIEE %
LL BREARSEELSHALT 4+ 2
IR MNERBEERERS LSO =4
BUTFHEZASREDAIRAIIRE
M FIPERR2% (ZFZM4F - 3%)
2%(: TP 3%) R2%(ZF =M
D2%)#HITHS - BTN~ 4
%1_Lf)ﬂ§/}|bizjmﬁﬁtb$EE|9%§17%
ZEIMNFE  N%E20%)TEF - RiE
FREATREN IR - T2 FETIR
AEBRBETR
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

130

22. OTHER INTANGIBLE ASSETS H TR &~
Exclusive
rightsof  Production
natural sharing  Technology Customer
gas operation rights rights Licenses  relationship Total
AR
BFEER  EFSER BAR L] EPX% Bit
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR
cosT S
At 1 April 2023 F-E-=FME-H 3,385,934 1,371,106 54,124 29,635 14,913 4,855,712
Exchange adjustments LRIEE (191,579 (41,075) (2,647) (1,450) (729) (237,480)
Additions AE - - — 783 - 783
At31 March 2024 F-E-mE=A=1-H 3,194,355 1,330,031 51,477 28,968 14,184 4,619,015
Exchange adjustments LRIEE (34,329) (14,301) (554) (303) (153) (49,640)
At 31 March 2025 F-E-RF=R=1-H 3,160,026 1,315,730 50,923 28,665 14,031 4,569,375
AMORTISATION i3
At 1 April 2023 T-E-=4MA-H 1,030,903 151,377 54,124 3,091 14,913 1,254,408
Exchange adjustments LRIRE (51,958) (5,864) (2,647) (151) (129) (61,349)
Charge for the year Emg 145,710 32,602 - 3,093 - 181,405
At 31 March 2024 F-E-ME=R=1+-H 1,124,655 178,115 51,477 6,033 14,184 1,374,464
Exchange adjustments NIALE:S (12,102) (1,915) (554) (64) (153) (14,788)
Charge for the year ERgH 145,571 32,51 - a3 - 178,525
At 31 March 2025 TZE-EF=F=1-H 1,258,124 208,711 50,923 6,412 14,031 1,538,201
CARRYING VALUES kA&
At 31 March 2025 F-E-RF=R=1-H 1,901,902 1,107,019 - 22,253 = 3,031,174
At 31 March 2024 F-E-mE=R=1—H 2,069,700 1,151,916 — 22,935 — 3,244,551
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

22,

23.

OTHER INTANGIBLE ASSETS (Continued)

The exclusive rights of natural gas operation, technology rights,
licenses and customer relationship are amortised on a straight-line
method over the period of 30 years, 40 years, 3 to 10 years and 10
years respectively.

Production sharing right represents the right under the production
contract entered into between a subsidiary of the Company and
a PRC entity for the exploitation and development of a coal-
bed methane resource in the PRC (the “CBM Project”) under
an exclusive right granted by the PRC government to explore,
develop and produce coal-bed methane with that PRC entity as
joint operation partner until 2029. The management of the Group
sought advice from its legal advisor and has been advised that there
is a sound basis to further extend the exclusive right to 2038. The
Group has a 50% participating stake in the CBM Project. Production
sharing right is amortised by using the units of production method
based on the expected proven reserve to be extracted.

2. HEEXEE™ )

KRS ZIRREZ T~ 5AR -~ iF
Al REF < Z 5B T304 ~ 404 - 3210
FERI0F 2 BRERNABE L LT AWM -

A RREARF —ERERRS—
(8] A E b b AR R P B BUF IR B 51
Edl (FERHBEEZKHE) BR - TR
KA RESOIRRE E XM &R EIT
KPEERESFER(TREESUE DT
MAEFEHM T ZRA  ARHE-F
“NEF - ARENEERD WEEREM
FSRENAREMEINNBERDIER
BREZENE-—FERE-T =)\
F o AEATHERUAMAEN%SS
MEs o H 70 RAURE BT R TMBAE
REARE (LR A BADE T A -

INVENTORIES 23. #t
2025 2024
—E_FREF —EOF
HK$'000 HK$'000
FET FAT
Construction materials feyv) 2,141,951 2,101,380
Value-added products and BE R ARS B SR
service consumables 762,482 938,753
Properties under development ERRAFL 374,237 413,399
Natural gas KRR 322,335 470,877
LPG Y aayiieal 594,412 691,539
Consumables, spare parts and HER - BEREMYE
other materials 89,278 115,332
4,284,695 4,731,280

China Gas Holdings Limited Financial Report 2024/25 HREMRSERER DT 202425 &R E



132

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B SSHRRME

JR

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

24. CONTRACT ASSETS/LIABILITIES

2025 2024
—E-RE —EE
HK$/000 HK$/000
FET FAT
Contract assets — current BHE> — BN
Construction contracts in gas pipeline MR EBREITEEEY
construction 11,753,650 10,260,982
Contract liabilities — current EUNHE — B
Construction contracts in gas pipeline MREBREILEEED
construction 1,554,742 1,728,220
Purchase of natural gas, LPG and other sales WJSERAS -~ RiL AR K
HibiHeE 6,366,746 6,840,041
7,921,488 8,568,261

A contract asset represents the Group’s right to consideration in
exchange for goods or services that the Group has transferred to a
customer that is not yet unconditional. It is assessed for impairment
in accordance with HKFRS 9. In contrast, a receivable represents the
Group’s unconditional right to consideration, i.e. only the passage
of time is required before payment of that consideration is due.
Contract assets primarily relate to the Group's right to consideration
for work completed because the rights are conditional on the
Group's future performance in achieving specified milestones on
the contract work. The contract assets are transferred to trade
receivables when the rights become unconditional.

A contract liability represents the Group’s obligation to transfer
goods or services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the
customer.

A contract asset and a contract liability relating to the same contract
are accounted for and presented on a net basis.

As at 1 April 2023, contract assets amounted to HK$12,706,697,000
and contract liabilities amounted to HK$9,080,132,000.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

24. CONTRACT ASSETS/LIABILITIES (Continued)

Typical payment terms which impact on the amount of contract
assets and contract liabilities recognised are as follows:

Construction contracts in respect of gas pipeline
construction

The Group’s revenue from gas pipeline construction contracts is
measured using the input method. The Group requires certain
customers to provide upfront deposits before the commencement
of the construction as part of its credit risk management policies.

The Group classifies these contract assets as current because the
Group expects to realise them in its normal operating cycle.

When the Group receives a deposit before the construction
commences, this gives rise to contract liabilities at the start of a
contract, until the revenue recognised on the relevant contract
exceeds the amount of the deposit.

Purchase of natural gas and LPG

For the sales of natural gas to household customers, the Group
generally requires advance payment before the usage of the
natural gas through prepaid cards. The charge of the actual usage
of natural gas will be deducted directly from the balance of the
prepaid cards. The customers can only consume the natural gas
up to the balance of the prepaid cards. For certain industrial and
commercial customers, the Group requires advance payment before
the usage of the natural gas, and bills any shortage against the
periodically actual charge for the actual usage of natural gas. This
gives rise to contract liabilities until the revenue recognised on the
relevant contract reaches/exceeds the amount of advance payment.

BURT k)

FMEBMUANEORT RENHNREH
HORRERN RSN T

MEREBREIZREY

REAMRIEBRIZEAWATIER
MAEITE - XREFERETER Tit
Iﬁhwk#%%ﬁ@-ﬁﬁﬁ%ﬁﬂ

BIBBRH —ED -
BTAREHAMBTFEESZEAANE
RESNRFT B ZREENRTHE
NRBNEF o

" 4

i RSB T he TIT 86 2 BB 32 & - N
TR =EA NN - EEMEX
BYMHIANRABIRS ST NIE -

WERARE R BHS
%ﬁ%ﬁ%?%%%%; AR H
BESEXTEAEERS Zmﬁﬂﬁ
RIS I o ﬁ%%% 2 SRBR U B
BEENNNRORAIR - ZERF
HEEZEARAR E:ﬁ:%ﬁﬁL‘F%%@?Dnﬁ
It REFABKEFIRELEF TEA
KRB I - FHUREUK A S EBR
BRAREESSPR R AR EAER - XB
FEAEANNG EERAXEYMEIAN
WAEE, BT &8 1k -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

24. CONTRACT ASSETS/LIABILITIES (Continued) EURT ke
Purchase of natural gas and LPG (Continued) MR RAS &5{2’21{65&’%(&)
For the sales of LPG, the Group requires advance payments from MEE R ERAS  KRERLSENR
certain customers for the sales of LPG which gives rise to contract EFEPFpisE ,&{{E&"%ﬁﬁ
liabilities until the revenue recognised on the relevant contract HeEds8 901G Eijtﬁaé.é.\é’jﬁﬁﬁﬁu\
exceeds the amount of advance payment. U A BT E&Z N IE -
The following table shows how much of the revenue recognised TREINEHIANNBRASLEEAE N MR
relates to carried-forward contract liabilities and how much relates BRUMEUGISHEBITHEYS VLS
to performance obligations that were satisfied in prior periods. BRZEHE o
Purchase of
natural gas,
Construction LPG and
contracts other sales
MRRARS
B FHSR
BigEY HitiH &
HK$'000 HK$'000
FHET FHT
For the year ended 31 March 2025 BE-T-AF=A=+—8H
LHFE
Revenue recognised that was included in the E¥HIABIFETF A AR ELES
contract liabilities balance at the beginning ~ BJUA
of the year 1,728,220 6,840,041
For the year ended 31 March 2024 BE-—ZE-_WFE=A=+—H
IHEE
Revenue recognised that was included in the F¥HIABIETANNGER
contract liabilities balance at the beginning  BJUYA
of the year 2,020,536 7,059,596
Details of impairment assessment of contract assets are set out in BHR =2 BETRIFEETHE39 -

note 39.
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AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

25. TRADE AND OTHER RECEIVABLES 25. B2 5 R U K I Rz HL b B LA T 1
2025 2024
—E-RE T
HK$'000 HK$'000
FET FAT
Trade receivables from contracts with BB LR R S M K IR
customers 6,748,869 6,684,417
Less: Allowance for credit losses A ERTHRRE (1,049,187) (1,060,618)
Trade receivables, net R 5 R IK 153 80 5,699,682 5,623,799
Deposits paid for construction and TREFEMVEE RS
other materials 1,286,794 1,474,578
Deposits paid for purchase of natural gas WERASTBIA RS
and LPG BEffEe 2,706,018 3,067,304
Advance payments to sub-contractors T F 0 B2 FI 1,055,454 1,046,921
Rental and utilities deposits ek ABEIRS 433,036 521,239
Other tax recoverable Efth AT UK 1 B 664,278 663,550
Other receivables and deposits Ho A R BRI K d 2,039,018 1,675,697
Consideration receivable from disposal and  HEMBE AT RMEARTEE
winding up of subsidiaries (note 37) MUY (BE3T7) 282,021 —
Prepaid operating expenses MNALEFZ 1,323,650 1,376,951
Amounts due from non-controlling RIUR B 22 B HE IR AR AN 25 5K
interests of subsidiaries 72,548 69,559
Other receivables, deposits and prepayments  E fi i WK IR « 376 K Ff FI0 9,862,817 9,895,799

52 5 RIS T K A 57 KK T

Total trade and other receivables DA 15,562,499 15,519,598
As at 1 April 2023, trade receivables from contracts with customers F_E-_=FWA—H  BFAY"4%
(net of allowance for credit losses) amounted to HK$6,282,627,000. VRS MPIKIN (R ERBREEEZ) RN

6,282,627,0008 7T °

Other than certain major customers with good repayment history BRETHRIEERFZEIERFRASE
to which the Group allows a longer credit period or settlement B EFR R ET s B 24N - K
by instalment basis, the Group generally allows an average credit ER—RAERSESRETN302180
period of 30 to 180 days to its trade customers. B2 S8 -
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

25. TRADE AND OTHER RECEIVABLES (Continued)

During the year ended 31 March 2024, the Group entered into
contracts with an independent third party (the “Entrusted Party”),
pursuant to which the Group has agreed to entrust the Entrusted
Party with trade receivables in the gas connection segment of
amounting to approximately RMB2,471,000,000 (approximately
HK$2,730,387,000) in aggregate, for the purpose of the issuance
of debt financing instruments backed by the cash flow generated
from the trade receivables. Management of the Group assessed
that, through the contracts with the Entrusted Party, the Group
has transferred all the contractual rights to receive the cash flows
and transferred substantially all the risks and rewards of ownership
of the trade receivables to the Entrusted Party. The Group
derecognised the related trade receivables of RMB2,471,000,000
(approximately HK$2,730,387,000) during the year ended 31
March 2024 upon completion of transfer and recognised a loss
on derecognition of financial assets measured at amortised cost of
HK$237,601,000 in other gains and losses.

The following is an aged analysis of trade receivables net of
allowance for credit losses presented based on invoice date at the
end of the reporting period:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

25. 52 5 7 W T K2 HL th B U K T

o
(£2)

FHE-_ZF-_WF=ZA=+—HI1EF
B AEAS—ERIE=ZHZER
FDUTNEY - Bt AEFERES
A HRNH ARM2,471,000,0007T (49
2,730,387,000/8 70) RS B9 R 5
MUK FRERF  WATUR SN
WK = £ NIl & RERFNRSMmE
TH AEAFTEZIIE  BISTE
HAMAEY)  AEHABRBHE W
SREMNENONF KRR R S MK I
FrENABRID NG REIR T ERE
B oo AEHATREREREXR I EERIAES
—ECNFZAZ+—HILEFERNEX
R 5 MUK A R 2,471,000,0007T (£
2,730,387,000/87T) + HTEMEKERS
PN K IEBINRMBERANITE 2 & 5
&= 512237,601,000 7T °

TRESF  REAFAMIZIZABN
WK (IR S R R &) 2 TR 53 47
mT

2025 2024

—E-RE —EO4F

HK$'000 HK$'000

FHT FHETT

0-180 days 0£180H 2,377,423 2,400,788
181-365 days 181H%E365H 561,231 576,011
Over 365 days 3650 A E 2,761,028 2,647,000
5,699,682 5,623,799

The Group has policies for allowance for credit losses which are
based on the evaluation of collectability and aged analysis of
trade receivables and on the management’s judgment including
the current creditworthiness and the past collection history of
customers as well as relevant forward-looking information.

Details of impairment assessment of trade and other receivables are
set out in note 39.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

26. AMOUNTS DUE FROM (TO) ASSOCIATES/ 26. R (R BRE AT S&AD

JOINT VENTURES

Amounts due from (to) associates

Included in the balance of amounts due from associates are (i) loans
of HK$91,860,000 (2024: HK$26,422,000) which are unsecured,
non-interest bearing and repayable on demand; (ii) amounts that
are of trade nature of HK$80,557,000 (2024: HK$44,971,000) and
aged within 180 days based on invoice date; and (iii) a dividend
receivable of HK$4,727,000 (2024: HK$4,779,000) from associates.
A credit period of 30 to 180 days is granted to the associates for
trade amounts. Details of impairment assessment of amounts due
from associates are set out in note 39.

As at 31 March 2025, amounts due to associates of HK$57,770,000
(2024: HK$81,760,000) are of trade nature and aged within 180
days based on invoice date.

Amounts due from (to) joint ventures

Included in the balance of amounts due from joint ventures are
(i) loans of HK$59,140,000 (2024: HK$65,217,000) which are
unsecured, interest-bearing at fixed rate of 5.70% (2024: 5.70%)
per annum and repayable on demand; and (ii) amounts that are
of trade nature of HK$741,372,000 (2024: HK$2,008,153,000)
and aged within 180 days based on invoice date. A credit
period of 180 days is granted to the joint ventures for trade
amounts. The remaining balance of HK$2,705,504,000 (2024:
HK$4,241,345,000) is of non-trade nature, which is unsecured,
non-interest bearing and repayable on demand. Details of
impairment assessment of amounts due from joint ventures are set
out in note 39.

Included in the balance of amounts due to joint ventures are
amounts that are of trade nature of HK$153,618,000 (2024:
HK$180,704,000) and aged within 180 days based on invoice
date. The remaining balance of HK$344,440,000 (2024:
HK$185,798,000) is of non-trade nature, which is unsecured, non-
interest bearing and repayable on demand.

I8

R (B2 ) BRE 22 B KB

TAMBEBE QB RIME & 20T
91,860,000 8 7L ( =& = 4 &
26,422,000/ 7T) + hEHIR « R EFHM
FESRE L 5 (i) FK 80,557,000/ 7T
ZR P : 44,971,000 7T) JiBE R
SRR AR A A EFERITH1808
M iR U B E 2 BIRR B 94,727,000
,%m(_ ZPY4E ¢ 4,779,000 7T) © #t
mlﬁﬁﬁﬁa&ﬁ“w*%oaiwoaz
1:‘JTHH RURERE A R I R B 1S
1B T HE39 »

FT_E-_RF=A=+—8 " NNEKE
N B)FRIN57,770,00058 70 ( —FE P4 ¢
81,760,000/ ) JIER S 1R + MKiRi%
K EBEERITNISORN °

RIW (RZ4) & & 2 BRI

TANKERRQNBRIME &R 20T
59,140,000 8 ;L ( = & — ¥ F
65,217,000/ 7T) » Jh IR « IRETEF
FFE570FE(ZF U4 : 5.70F) it 8
(i) 3741,372,00078 7T ( —F — PO -
2,008,153,000/%7T) i@ R S 14w - J”fwz
BAZAEERITNISOER - RS
MAERARERT1808 2551 H] - jr\T
454%2,705,504,00078 T (—ZF = m¢
4,241,345,000%70) JYEIER SR
}E&}ﬁﬂ %E F/ﬁ?ﬁg/\ L FJ‘IKE o1
RN BB B T HE39 ©

ARG RANE L R153,618,000
AL (ZZ P4 : 180,704,000/ 7T) J5
BRSMER  KRIELAZAEERITH
180H K ° F T~4553344,440,0007 T( =
T PU4E ¢ 185,798,000/ 7T) JhE IR
SR LA - 2R EFTIRERER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

27. DERIVATIVE FINANCIAL INSTRUMENTS 7. TTEERMIA
2025 2024
—E-RF ZENF
Assets Liabilities Assets Liabilities
B’ A5 B’ ki
HK$'000 HK$’'000 HK$'000 HK$'000
F#ET FHET FET FHTT
Derivatives under cash flow NEREIN LTI
hedge accounting: PTETHE :
Cross currency interest rate R EMHFEREEHE Y
swap contracts 19,868 24,818 36,512 28,757
Derivatives not under hedge IR FTET A -
accounting:
LPG futures contracts B ABRSERESN 44,230 26,597 — —
64,098 51,415 36,512 28,757

Derivatives are initially recognised at fair value at the date when
derivative contracts are entered into and are subsequently
remeasured to their fair value at the end of the reporting period.
The Group designates derivatives as hedging instruments for cash
flow hedges. At the inception of the hedging relationship the Group
documents the relationship between the hedging instrument and
the hedged item, along with its risk management objectives and its
strategy for undertaking various hedge transactions. Furthermore,
at the inception of the hedge and on an ongoing basis, the Group
documents whether the hedging instrument is highly effective in
offsetting changes in fair values or cash flows of the hedged item
attributable to the hedged risk.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

27. DERIVATIVE FINANCIAL INSTRUMENTS (Continued) 27. $TEER T B ()

For hedge effectiveness assessment, the Group considers whether
the hedging instrument is effective in offsetting changes in fair
values or cash flows of the hedged item attributable to the hedged
risk, which is when the hedging relationships meet all of the
following hedge effectiveness requirements:

o there is an economic relationship between the hedged item
and the hedging instrument;

° the effect of credit risk does not dominate the value changes
that result from that economic relationship; and

o the hedge ratio of the hedging relationship is the same as
that resulting from the quantity of the hedged item that
the Group actually hedges and the quantity of the hedging
instrument that the entity actually uses to hedge that quantity
of hedged item.

The effective portion of changes in the fair value of derivatives
and other qualifying hedging instruments that are designated and
qualify as cash flow hedges is recognised in other comprehensive
income and accumulated under the heading of hedging reserve,
limited to the cumulative change in fair value of the hedged item
from inception of the hedge. The gain or loss relating to the
ineffective portion is recognised immediately in profit or loss, and
is included in the “other gains and losses” line item. Amounts
previously recognised in other comprehensive income and
accumulated in equity are reclassified to profit or loss in the periods
when the hedged item affects profit or loss, in the same line as the
recognised hedged item.

AR BERMEFENS - AREASER
b TRRE DA B A1 B
ARG PSRz A FEHACRER
RWINAIPS N S R N ESE= TIPS b
BRI,

o HXHIMBSXWHTEZEFESL
PERE

o ERRRZEMIARESZEFTK
RSB MEZL &

o MR RZX R SARER KRR
X Z B R I B 28 R AR SR SR
Br RAES HIZ B E 2 BT I E 2
xHh TEHEPSHZ LLXAER -

BEANEANERENPFMGZITET
ANEME RN P TAZ R FEXD
ZEME D TEMEEKREP A - I
BRI P i 8 Rt MR T30 I
B BT FEIT 2 RIT R ERZS -
STME D B Kk 2 Wi sk 5 BN T 17
SN AT E MRS TR
B o SR THEMEEEARFIAFF T
BRI 2T THIRBE F IR
BN ZHRAEHRDEERR  FTHR—
BN EFHHELERNERIAZ X FINE -
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

27. DERIVATIVE FINANCIAL INSTRUMENTS (Continued)

Cross currency interest rate swap contracts

The Group entered into cross currency interest rate swap contracts
in order to manage the Group's foreign currency exposure and
interest rate exposure in relation to the Group’s borrowings which
are denominated in HK$ and USD and with interests indexed
to Hong Kong Interbank Offered Rate (“HIBOR") and Secured
Overnight Financing Rate (“SOFR") respectively. These cross
currency interest rate swap contracts are designated as hedging
instruments which hedge the variability in the cash flows relating
to interest and principal repayments of the underlying hedged
borrowings.

At the end of the reporting period, the Group has the following
outstanding cross currency interest rate swap contracts:

() An aggregate notional amount of HK$1,688,700,000 (2024:
HK$1,688,700,000) that requires the Group to buy HK$ for
RMB at exchange rate of RMB0.9187 for HK$1 and change
from paying floating interest rate of HIBOR+1.10% per
annum to paying fixed rates ranging from 3.95% to 3.98%
per annum with a maturity period that matches the maturity
period of the relevant borrowings; and

(i)  An aggregate notional amount of USD283,500,000
(approximately HK$2,211,300,000) (2024: USD283,500,000
(approximately HK$2,211,300,000)) that requires the Group
to buy USD for RMB at exchange rate of RMB7.3127 for
USD1 and change from paying floating interest rate of
SOFR+1.30% per annum to paying fixed rates ranging from
3.96% to 3.99% per annum with a maturity period that
matches the maturity period of the relevant borrowings.

During the year ended 31 March 2025, the fair value gain of
cross currency interest rate swap contracts that are designated
and effective as hedging instruments of HK$66,205,000 (2024:
HK$32,936,000) is recognised in other comprehensive income
and accumulated in hedging reserve. Cumulative fair value gain of
HK$78,910,000 (2024: HK$25,181,000) was reclassified to profit
or loss on realisation of cash flow hedge.

The cross currency interest rate swap contracts are measured at fair
value at the end of the reporting period. Details of the fair value
measurements are set out in note 39.

27.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

27. DERIVATIVE FINANCIAL INSTRUMENTS (Continued)  27. $THEER T R(»)

LPG futures contracts WA RSEFEEY

The Group enters into LPG futures contracts in order to mitigate REMITYRAEABSEEESY - LUK
the fluctuation in market prices of LPG products in relation to its DEREERSEE LS E XBREA
sales of LPG business. The LPG futures contracts are designated HERFERTZINBIED - Bk A BRE
as hedging instruments which hedge the commodities price risk AN WIET AN AT E - BT3P
exposures of the underlying purchases or sales of LPG. XM SE S E R AR E RN IR X

[ o

During the year ended 31 March 2025, the fair value gain of LPG BE-_S-_AFE=-"A=+—81FEF
futures contracts that are designated and effective as hedging ?b*ﬁ*ﬁ—;&{/gﬂj ST A2 RIEAHS
instruments of HK$29,969,000 (2024: Nil) is recognised in other 167 & 49 2 N (B Y 25 29,969,000
comprehensive income and accumulated in hedging reserve. 75(_ —PE - B) FEMALERAT
Cumulative fair value gain of HK$29,969,000 (2024: Nil) was INFF I HEZEIt - 2t A FEKZE
reclassified to profit or loss on realisation of cash flow hedge. The 29,969,000/ L (—FE - ME : T)HI
net fair value gain on LPG futures contracts not designated as ERENAPTUEIHHEFTIRZ - KiE
hedging instruments of HK$5,881,000 (2024: Nil) is recognised in EAXNFRTEZBRUEABREREENHZ
other gains and losses in note 7. AN FEUR S 575,881,000 7T (Z T =Y

F ) THE7 2 A tlas Ko 5 RIIA o

The LPG futures contracts are exchange-traded products in an active WA HSEBEA N NEERTm 2R
market. The fair value is determined based on the quoted market S G~m s N EEETFHEELGH
bid prices available on the relevant exchange. The fair value of LPG I EMmMETE R A mSERH
futures contracts is classified as Level 1 of the fair value hierarchy. & élj Z \FEEDERNANTFEERRE —
Details of the fair value measurements are set out in note 39. ${Eﬁ-;2ﬁr|ﬁ #=HFHE39 ©
28. HELD-FOR-TRADING INVESTMENTS 28. FEXRZERRE
2025 2024
—EB-RF —E g
HK$'000 HK$’000
FET FAT
Equity securities at fair value listed BRANTFEIE BB LHRAR
in Hong Kong 5 35,602 27,585
Held-for-trading investments as at 31 March 2025 and 2024 F_E-_RAFAR_FE_NF=ZA=1+—
represent equity securities listed in Hong Kong. The fair values HRFEEZERRBTEE LW 2K
of the investments are determined based on the quoted market % o RERRZ N FEETERRFTA
bid prices available on the Stock Exchange. The fair value of held- HmmEN FfﬁJ_m BIEEXZRERZ2A
for-trading investments is classified as Level 1 of the fair value FEDPEANRNFERRE R - 2 FE
hierarchy. Details of the fair value measurements are set out in note ﬁ';Zﬁ\ﬁ’i?W&% °
39.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

29. PLEDGED BANK DEPOSITS/CASH AND CASH

EQUIVALENTS

Pledged bank deposits represent deposits pledged to banks to
secure banking facilities granted to the Group. Deposits amounting
to HK$310,447,000 (2024: HK$185,999,000) have been pledged
to secure short-term bank loans and undrawn short-term facilities
and are therefore classified as current assets. The pledged bank
deposits carry fixed interest rates of 0.20% to 3.45% (2024: 0.20%
t0 2.05%) per annum.

Cash and cash equivalents comprise cash held by the Group and
short-term bank deposits with an original maturity of three months
or less and carry interest at market rates which range from 0.01%
t0 1.35% (2024: 0.01% to 1.35%) per annum.

The details of the Group’s pledged bank deposits and cash and
cash equivalents which are denominated in currencies other than
the functional currency of the respective group entities are set out
below:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

9. ERARITER NELRAE

Z{EME

EMBEROTGTEREINGE FAEH
CRITBREAMEBTFRITZER -
310,447,000 % 7. ( = & = § F
185,999,000/ 7T ) 2 17 5K 2 /EHL#7 LAER
BEHEBTRRERRERZ EHHE -
At »E A mDE >~ - EMFEITER
HEF020EE3L45E (T U4F
0.202%2.05[F) 2 EEFEITE °

NekDNEEEMBBEAERAFEFZ
N&RERF=DAsKAREE 2 8
RITEZR  REF001ER135E(-F
Z“HEFE 0.01EE1.358) 2 imFI Rt
B o

ARERAZHR SR B 2 HEEFR M A
Shz mMiItEZ EMMRITERARI
T RACFERE 2 FBEINT

usbD SGD HK$
E 03K 7T BT
HK$'000 HK$'000 HK$’000
THET THET THET
equivalent equivalent
8 EE
At 31 March 2025 F_E-_RF=A=+—H 203,784 11 71,815
At 31 March 2024 FT_E_ME=A=+—H 534,574 855 69,387
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

30. TRADE AND OTHER PAYABLES 30. T 5 RS KT K HL b B 45 K T

2025 2024

—E_REF —EPF

HK$'000 HK$'000

FHET FAT

Trade and bill payables RS NI N M R R 12,526,559 12,969,934

Other payables and accrued charges H o RS IR N2 p 1t 2% A 1,358,934 1,756,140

Consideration payables NN 101,818 283,200

Construction cost payables NS THE#EH 735,848 582,990

Retention payables and security deposits BRI S RiRE

received 1,252,940 1,318,370

Accrued staff costs Mt A TR 250,291 150,980

Loan interest payables M BTFRF B 395,105 375,488
Amounts due to non-controlling interests of R4t 8 23 Bl E 1= AR AY 25 2R IR

subsidiaries (Note) (BfE) 125,391 191,649

Other payables and accruals Eofth R SR I B 7 1 2R R 4,220,327 4,658,817
Total trade and other payables 5 5 R IR I00 K2 L A, R 15 K I

=kl 16,746,886 17,628,751

Note: The amounts due to non-controlling interests of subsidiaries are non-trade
in nature, unsecured, non-interest bearing and repayable on demand.

The average credit period on trade purchases and ongoing costs is

90 to 180 days.

The following is an aged analysis of trade and bill payables
presented based on the invoice date at the end of the reporting

HPE © R E R RAFEENE R A FR S -
THIR - RE R T EREZE -

5 5 R0 K45 B AR 2 F S BT EI N 90
Z180H °

TIREHRR  MARAHEINZRZN
[BUSTVSIVIRES ) S Pagiip U K

period:
2025 2024
—E_RE —EPUF
HK$'000 HK$'000
F&T FHBT
0-90 days 0£90H 7,482,865 6,901,648
91-180 days 91HZ=180H 1,175,594 1,731,838
Over 180 days 180H A E 3,868,100 4,336,448
12,526,559 12,969,934
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

31. LEASE LIABILITIES 31. T/
2025 2024
—E-RF ZENEF
HK$'000 HK$'000
FET FHIT
Lease liabilities payable: RIS fik
Within one year F—FNK 64,578 58,146
Within a period of more than one year NEF—F A BT PF
but not more than two years 32,389 30,500
Within a period of more than two years FHAPF LA BRI R 4F
but not more than five years 60,509 56,693
More than five years RFLAE 36,035 27,711
193,511 173,050
Less: Amount due for settlement within 12 & : 12N B B HI LG AT
months shown under current liabilities 52 FIN (64,578) (58,146)
Amount due for settlement after 12 months 12 B /5 I #2451 A 3B 5
shown under non-current liabilities TR Z N 128,933 114,904

The weighted average incremental borrowing rate applied to lease
liabilities is 4.64% (2024: 4.64%).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

32. BANK AND OTHER BORROWINGS 32. RITREMER

2025 2024
—E-RHEF —EOF
HK$'000 HK$'000
FExT FET
Bank and other borrowings comprise the RITREMETBIEA TSI
following:
Bank borrowings RITHERT 40,551,687 45,359,660
Other borrowings EHAb{EDT 19,679,110 13,705,695
60,230,797 59,065,355
Analysed for reporting purposes as: BIRERRME PR -
Current itz 21,081,999 23,043,420
Non-current JEmzh 39,148,798 36,021,935
60,230,797 59,065,355
Secured B 5,893,052 6,705,324
Unsecured T L 54,337,745 52,360,031
60,230,797 59,065,355
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32. BANK AND OTHER BORROWINGS (Continued)

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

32. RITREAMBED (=

Bank borrowings

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

Other borrowings

RITEBG HtfEsx
2025 2024 2025 2024
ZEoRE —FWF ZTDHE —FOF
HK$'000 HK$'000 HK$'000 HK$'000
TET FET FET T
The maturity profile of the above _EiR{E Y 2 BIHAIE)R
borrowings is as follows: O
On demand or within one year BRESIZR T —FNH 17,965,694 19,930,314 3,116,305 3,113,106
Within a period of more than NH—F LA FEAEY
one year but not more than PRE
two years 7,069,010 15,210,395 658,826 727,358
Within a period of more than NERPAF LA BRI
two years but not more than RF
five years 13,443,081 8,171,883 14,350,809 8,216,918
More than five years AFUE 2,073,902 2,047,068 1,553,170 1,648,313
40,551,687 45,359,660 19,679,110 13,705,695
Less: Amount due within one B —FREIEAFI AR S
year shown under current 52 I
liabilities (17,965,694) (19,930,314) (3,116,305) (3,113,106)
Amount due after one year —FFRHAAIER D)
shown under non-current TR 2 FRIN
liabilities 22,585,993 25,429,346 16,562,805 10,592,589
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

32. BANK AND OTHER BORROWINGS (Continued)

32. RITREAMBED (=

2025 2024
—E-RE T
HK$'000 HK$'000
FExT FET
Fixed-rate borrowings ERMED 28,358,231 24,349,587
Floating-rate borrowings RRIEDT
— HIBOR for offshore RMB(“CNH HIBOR") — F&RITEIMARTIFE
plus 0.11% to 1.00% (TEBRITEMARTHF
(2024: CNH HIBOR B1)S0.11EZ=1.00E
plus 0.11% to 1.00%) ZE U - HEBEITR
WARDHESI0.11E
Z1.002E) 1,855,484 2,565,227
— HIBOR plus 1.15% to 1.20% — BILRITREMLF EE S
(2024: HIBOR plus 1.10% to 1.20%) 115EE1.20E(-ZF-m
F BTBRTRIFEE
SM1.10EZ1.20E) 2,387,625 3,692,926
— SOFR plus 1.30% (2024: SOFR plus — BIRRBERAFIZE SN
1.00% to 1.30%) 1.30E(=ZF M4 :
BHRRBRENAFE
5 h01.00/E%E1.30/2) 2,211,300 4,091,100
— Base rate of the People’s Bank of China ~ — FIE A RRITEEFE 25,418,157 24,366,515
60,230,797 59,065,355

Other borrowings mainly include: (i) other borrowings from
certain financial institutions of HK$4,302,766,000 (2024:
HK$5,131,787,000) which are secured by property, plant and
equipment, carry interest ranging from 3.18% to 4.17% (2024:
from 3.18% to 4.17%) per annum and repayable in 2029 to 2034
(2024: 2029 to 2032); (ii) corporate bonds and super and short-
term commercial papers in the PRC of HK$7,311,828,000 (2024:
HK$4,025,000,000) which are unsecured, carry interest ranging
from 1.87% to 3.00% (2024: 2.20% to 3.20%) per annum and
repayable in 2025 to 2029 (2024: 2025 to 2029); and (iii) the
Company'’s corporate bonds as disclosed below.

HaEREZERIE : (CkEETRIM
B E th £ 574,302,766,00058 7T (= E =Y
4 :5,131,787,000/87T) » AWl ~ |
B RAGBIERA - BN TF318ER417E
(ZE U 318EF417E) NEF
ZHE  HAF_E-_NFE_ZF=N
F(ZFE_NF: —BE-_NEFE_T=—
EVHEER : (I THPEHNATEE L
E%E,Hﬁﬁik%fﬂ,m1,828,000,%73(_
~ P4 : 4,025,000,00058 7T ) -

IR - TN F1.87E=3. ooJ_(JEfE
&F 1 220FEZ=3.208 ) MFEFEITE 9#
D‘H‘L E-_RAFE T jLE(_?E

F —HEEZ ﬂi)ﬁﬁwﬂ{*
b (|||)$ 7TY}5ﬁT)§ZE§E’J A)f5i2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R E WS IRRME

For the year ended 31 March 2025 HE=F

“HE=ZA=THLFE

32. BANK AND OTHER BORROWINGS (Continued) 32. RITRHEMED =
The details of the corporate bonds of the Company as included in TAEMERR Z AN BIHABIGESIES
the other borrowings are as follows: (I
2025 2024
—E-RHF —EO4F
HK$'000 HK$’000
FET FAT
Corporate bond 1 (Note i) ARE T (HED) = 1,086,956
Corporate bond 2 (Note ii) AlEF2 (HFi) 1,612,903 1,630,435
Corporate bond 3 (Note iii) TU%@(WEHD 1,612,903 1,630,435
Corporate bond 4 (Note iv) NEEFABFiv) 860,215 —
Corporate bond 5 (Note v) NRERFS(HEY) 1,290,323 —
Corporate bond 6 (Note vi) NRVEFE6 (M Evi) 1,075,269 —
Corporate bond 7 (Note vii) NEEET (K Evii) 1,075,269 —
Corporate bond 8 (Note viii) Rl 8 (Bt Evii) 537,634 —
8,064,516 4,347,826
Notes: HHE -
(i) The corporate bond of RMB1 billion was issued with coupon and effective (i) ZARRFEABARMIMZT  T=F —; -
interest rate of 3.38% per annum through private placement in PRC on TE=ATHEFRERLERR LT -
10 March 2020 and maturity date on 10 March 2025. The corporate bond BRI K G SEFRA RN EEIISE - @J/ﬁ;q E]
is tradable on the National Interbank Bond Market of the PRC. During AZE_RAF=ZATH - ZQRGFAT
the year ended 31 March 2025, the corporate bond matured and was PELERTRAGETRRS - BEZZE
redeemed in full. ZHE=ZA=1+—HLEFE  ZARGRF
FEHE LG
(i) The corporate bond of RMB1.5 billion was issued with coupon and (i) ZRBRRAEABRARMIZT  F=F
effective interest rate of 3.15% per annum through private placement in ZT=EFNARNBERERTT  BEFME
the PRC on 6 September 2023 and maturity date on 6 September 2028. RSEFRAE N EGF3I5E - Z‘IJﬁiﬂ AR=F
The corporate bond is tradable in the National Interbank Bond Market of ZNFERAKRA - ZRARGEFATHES
the PRC. ERTTRIG ARG o
(i) The corporate bond of RMB1.5 billion was issued with coupon and (i) ZRAGEFEANABARMISZIT TE

effective interest rate of 3.20% per annum through private placement in
the PRC on 18 October 2023 and maturity date on 18 October 2028. The
corporate bond is tradable on the National Interbank Bond Market of the
PRC.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

JR

For the year ended 31 March 2025 HE=F

B SSHRRME

“HE=ZA=THLFE

32. BANK AND OTHER BORROWINGS (Continued)

Notes: (Continued)

(iv)

(v)

(vi)

(vii)

(viii)

The corporate bond of RMB800 million was issued with coupon and
effective interest rate of 2.46% per annum through private placement
in the PRC on 20 May 2024 and maturity date on 20 May 2029. The
corporate bond is tradable on the National Interbank Bond Market of the
PRC.

The corporate bond of RMB1.2 billion was issued with coupon and
effective interest rate of 2.37% per annum through private placement in
the PRC on 8 July 2024 and maturity date on 8 July 2029. The corporate
bond is tradable on the National Interbank Bond Market of the PRC.

The corporate bond of RMB1 billion was issued with coupon and effective
interest rate of 2.37% per annum through private placement in PRC on
15 July 2024 and maturity date on 15 July 2029. The corporate bond is
tradable on the National Interbank Bond Market of the PRC.

The corporate bond of RMB1 billion was issued with coupon and effective
interest rate of 2.20% per annum through private placement in PRC on
24 February 2025 and maturity date on 24 February 2030. The corporate
bond is tradable on the National Interbank Bond Market of the PRC.

The corporate bond of RMB500 million was issued with coupon and
effective interest rate of 2.27% per annum through private placement in
the PRC on 21 January 2025 and maturity date on 21 January 2032. The
corporate bond is tradable on the National Interbank Bond Market of the
PRC.

32. RITRHEMED (=)

ot

(iv)

(v)

(vi)

(vii)

(viii)

_

(&)

ZARGEHENMARMOERT  T=
E-NERA-TAEFEURLESR A
17 BEFEREBRFENTF2.46E -
FHAAN—TE-_AFRA=FH - ZQF
RHA FRESERTEGRSEMHRS °

1

ZRBBFNBARMI2EZT  T=F
—HFEEANBEFERLE TR LT
_ﬁﬂwﬁiﬁﬂwﬁﬁizwg Elp
ZNAEEANB  ZRRFFA
F¢Iélﬁﬁ@m%m%x%

ZRRImFERABARDIOZT T8
“HFEEA+TREAERFEULES L
17 BEFEREGRFERNTF237E -
@JHHEUJfojLEtH+£EI ° 1ZNA]
A TRELERTEGRFMHRS °

VAR FERNBARMIOZT T2F
:£¢*H’+EHE¢IMM%Efﬁ
C BEREREFRFENGF2.20EF
E‘JHEEUJ F=FF-_A+MA - ZA
AEHFA THE+ERTERFETIRS °

ZARBENBMARMS0ERT  T=

E-AF—AZ+—BEFEULER
NET  BEMEREGHENFF2.27
B RAI S =—F—A=-+—H-
ZARGREA THRE2ERTEGRS TS
R e
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. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REWVSIRRME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

32. BANK AND OTHER BORROWINGS (Continued) 32. RITRHEMBIE )
The range of effective interest rates on the Group’s borrowings are REFET Y ERRFZEHTENT :
as follows:
2025 2024
—E-hF —E_F
Effective interest rates per annum: SEPREFIE -
Fixed-rate borrowings TEEBR 0.70% -3.80% 0.90% —5.50%
Floating-rate borrowings FEBT 0.90% - 6.60% 3.00% —6.65%
The details of the Group’s borrowings which are denominated in RERANINTITHEZ EIFERSIAT
foreign currencies are set out below:
Japanese Yen Renminbi
("JPY") RMB
H ARM
(TEEL) (ARM)
HK$'000 HK$'000
FET FHET
equivalent equivalent
EE EE
At 31 March 2025 F_E-_hRF=A=+—H 280,329 698,924
At 31 March 2024 T-E-_MF=A=+—H 297,974 —
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

33. SHARE CAPITAL 33. A&
Convertible
Ordinary shares preference shares Total
LER MR £ R Bit
No. of shares No. of shares
‘000 at '000 at
HK$0.01 each HK$'000  HK$1.00 each HK$'000 HK$'000
BREE.01 BiRE(E1.00
oyl B
TRz TEL Fefk# T ThEL

Authorised ET 9,000,000 90,000 124,902 124,902 214,902

Issued and fully paid: Eﬁﬁ&%ﬁ

At 1 April 2023 —Z-=FNA-H 5,440,336 54,403 — — 54,403

Shares repurchased (Note ) ﬂ']ﬂxﬁ(%&l) (4,763) (47 — — (47)

31 March 2024 F-E-mE=A=+-H 5,435,573 54,356 — — 54,356

Shares issued for scrip dividends WABRR B M AT

(Note ii) (Bi) 12,580 126 — — 126

At 31 March 2025 F-E-R5=F=1—H 5,448,153 54,482 — — 54,482

Notes: S -

(i) During the year ended 31 March 2024, the Company or its subsidiaries 0] HE-—ZS-—WNE=—B=+—B0IEFE
repurchased a total of 4,762,600 shares of the Company on the Stock ANBREWE AT FEZHRE N A
Exchange at an aggregate repurchase costs of HK$43,911,000, inclusive +4.762.600 A& 7 28 B EE 4 - 5B 0 K
of total consideration paid of HK$43,723,000 and related transaction & 7] 43 '911 0003 7T (A1 35 2 At &\ “
costs of HK$188,000. 43,723,000 7T % 48 3% 3% 5 A% 7K 188,000

BT °
Price per share
BRHE
No. of Aggregate
ordinary shares consideration
of HK$0.01 each Highest Lowest paid
BRER
0.01872 ERRH
ERRRH && &1 it
Month of repurchase EWAL HKS HKS HK$'000
BT BT FEL
May 2023 “E-=%1R 4,762,600 9.31 9.01 43,723

All the above repurchased shares had been cancelled.

(ii) During the year ended 31 March 2025, the Company issued 1,866,027
new ordinary shares pursuant to the scrip dividend scheme in relation to
the final dividend for the year ended 31 March 2024 and 10,713,542 new
ordinary shares pursuant to the scrip dividend scheme in relation to the
interim dividend for the six months ended 30 September 2024. The new
shares rank pari passu with the existing shares in all respects.

ERPRE R B

(ii)

ﬁi ZHFE=A=+—HLFE &

Tmﬁu&ﬁ%wwvaéfzfm
FZA=Z+—"HLEFEZRBBRE LT
1,866,027 3% EimA% + FHRBARMA BT
YaEE T -_WFEAA=+HIL<MNA
Z P EARR B K 1710,713,542 % 51 @A -
FRHhESFTESNERMEZEHERM

AL o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

34. DEFERRED TAXATION 34, JBEFEB M
The following is the deferred tax (assets) liabilities recognised and NTATAFERSEFEZEHINE
movements thereon during the current and prior years. BRI CE =) EARERT L o
Fair value
adjustment Impairment
on property, on trade
plantand and other Other  Impairment
Accelerated  Revaluation  equipment receivables  payables on property,
tax on and right-of- Tax  Intangible and contract and  plantand
depreciation  properties  use assets losses assets assets accruals  equipment Total
mrE RARUKA
REEUR REMEK  Efuf ol
IERR R FARa4 KR [BR

R MLEH 2AVERE  RASR ARRF RAFEE DMRR RERE Eit
HK$'000 HK$'000 HK§'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TEn TEL TEL TiEn TEn TEL TEL T

At 1 April 2023 F-E-=FmA-A 337438 214,557 127315 (481,065) 762,789 (421,583) (81,417) (28,204) 429,830
Exchange adjustments [REx (17837 @70 (6085 290 7100 1189 4,020 1380 (4603)
Charge (credt)to profit orloss ERFHRERIRGIA)

for the year (note 9 (Pix9) 1593 (1054 B7I0) @849 B4 (1% (230 — (32989
At 31 March 2024 T-E-ME=A=1-A 445,564 178,653 112,520 (940,574) 694,538 (411,940) (79,699) (26,824) (27,762)
Bichange adjustments AL (651 (744 (1071) 13911 (6,718) 5,838 87 288 5,710
(Credlt) charge to profit or loss ERFRERIA )M

for the year (note 9 i) (3991)  (109%)  (8616) (1157 (M@E3N)  (422)  511M - (4882)
Disposal and winding up of =N YN

subsidiaries (note 37) (fir%37) (2.28) = = 48,210 = = — = 45,986
At 31 March 2025 FEREZA=T-H 397,778 165,919 102,833 (950,026) 643,189 (430,374) (27,670) (26,536)  (124,887)
For the purpose of presentation in the consolidated statement HEVGEAEMEIRRAEME - BT 2L
of financial position, certain deferred tax assets and liabilities IR~ RAGRE A o LT gt
have been offset. The following is an analysis of the deferred tax ZIREME 2B ERITGE RO

balances for financial reporting purposes:

2025 2024

—EFRF —EFEF

HK$'000 HK$'000

F&T FHT

Deferred tax assets 18RRI 7= (1,438,737) (1,459,037)
Deferred tax liabilities 1B IEFR T (R 1,313,850 1,431,275
(124,887) (27,762)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

34. DEFERRED TAXATION (Continued) FEFL I (=)

Under the EIT Law, withholding tax is imposed on dividends
declared in respect of profit earned by PRC subsidiaries from 1
January 2008 onward. No deferred taxation has been provided for
in the consolidated financial statements in respect of temporary
differences attributable to accumulated profits of the PRC entities
amounting to HK$73,727,277,000 (2024: HK$70,602,480,000) as
the Group is able to control the timing of reversal of the temporary
differences and it is probable that the temporary differences will
not reverse in the foreseeable future.

Majority of the joint ventures and associates established in the
PRC are held directly by certain wholly-owned subsidiaries of the
Group established in the PRC which are therefore not subject to the
above-mentioned withholding tax.

At the end of the reporting period, the Group has estimated unused
tax losses of HK$18,131,580,000 (2024: HK$18,407,909,000)
available for offset against future profits. A deferred tax asset
has been recognised in respect of HK$3,859,598,000 (2024:
HK$3,821,798,000) of the tax losses. No deferred tax asset
has been recognised for the remaining estimated tax losses of
HK$14,271,982,000 (2024: HK$14,586,111,000) due to the
uncertainty of future profits streams. Included in unrecognised
estimated tax losses are losses of HK$2,967,131,000 (2024:
HK$4,146,323,000) that will expire in 5 years from the year of
origination which is ranged from 2026 to 2029 (2024: 2025 to
2028). Other losses may be carried forward indefinitely.

BEBCLAEHE BT NF—
A—RAi gt EWELQFMRER
wm A T E R 2 B BB - 4R
EMSIWERFIF LR lﬁﬂ%iﬁﬁﬁu
73,727,277,000 % ;T ( = & = Y F
70,602,480,000/%75)Z%’*E‘J%%ﬁf’ﬁﬁp
ERIKE - RASAERRIZEH %L
Bt Z AT (A 0 BE R EZ R A EER
ST IEkiLE o

RE THREKZNERARMKER
AN BAKHETREXLZE T2 RM

REBEERFE - RILBIH Ldm
i

FIREBMER - AEHFAA B UKHE
RAERKBH 2 BT RSB B M S KR
79 18,131,580,000 & 7t ( — & — I
£ : 18,407,909,000 & T ) o O #t
3,859,598,000 & jt ( — & — U &
3,821,798,000/8 7T ) 2 B I = 5 1A %
ﬁiﬁlﬁ’ﬁF BT 2R Sk & A SRR 8 T

ERM1TH IS #114,271,982,000
,%m(_ — DU ¢ 14,586,111,000 7%
TC) FEHINBER TR 7= o RFFINE
ﬁ‘ﬁlﬁ?bﬂq:'ﬁﬁﬁiﬁ“iff?f/\
FEZFNF(ZFE_MF -
—ﬂiifyf)\iﬂsﬁ@)iﬁﬁmﬁia
#22,967,131,0008 70 ( —F 44 ¢
4,146,323,00070) 2 S5 o EMSRA]
TR ELESE o
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED

PAYMENTS

Equity-settled share-based payments to employees and others
providing similar services are measured at the fair value of the
equity instruments at the grant date.

The fair value of the equity-settled share-based payments
determined at the grant date without taking into consideration
all non-market vesting conditions is expensed on a straight-line
basis over the vesting period, based on the Group’s estimate of
equity instruments that will eventually vest, with a corresponding
increase in equity (employee share-based compensation reserve).
At the end of each reporting period, the Group revises its estimate
of the number of equity instruments expected to vest based on
an assessment of all relevant non-market vesting conditions. The
impact of the revision of the original estimates, if any, is recognised
in profit or loss such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to the employee share-
based compensation reserve. For share awards/share options that
vest immediately at the date of grant, the fair value of the share
awards/share options granted is expensed immediately to profit or
loss.

When share options are exercised, the amount previously
recognised in employee share-based compensation reserve will
be transferred to share premium. When the share options are
forfeited after the vesting date or are still not exercised at the expiry
date, the amount previously recognised in employee share-based
compensation reserve will be transferred to accumulated profits.

When share awards granted are vested, the amount previously
recognised in employee share-based compensation reserve and the
amount of the relevant share awards (presented under treasury
shares reserve) will be transferred to accumulated profits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED 35. MRRAitRI R ARG R+
PAYMENTS (Continued) ()

(A) Share option schemes of the Company

(A) AT )”’JHx’I‘XlﬂZ'J

A share option scheme was adopted pursuant to a resolution
passed on 20 August 2013 (“Old Share Option Scheme”).
The purpose of the Old Share Option Scheme is to grant share
options to eligible persons as incentives or rewards for their
contribution to the Group. The Old Share Option Scheme was
terminated and replaced by a new share option scheme (“New
share Option Scheme"”) on 23 August 2023.

The OIld Share Option Scheme

The eligible persons as defined in the Old Share Option
Scheme are individuals or entities who or which may
participate in the Old Share Option Scheme (“Eligible
Persons”). The following individuals or entities who in
the absolute discretion of the board of directors of the
Company have contributed to the Group on the basis of their
contribution to the development and growth of the Group
may participate in the Scheme:

(i) an eligible employee;

(i) a non-executive director and an independent non-
executive director of any member of the Group;

(i) an agent or a consultant of any member of the Group;

(iv) a supplier of goods or services to any member of the
Group or any director or employee of such supplier;

(v)  acustomer of any member of the Group or any director
or employee of such customer;

(vi)  person or entity that provides research, development or
other technological support or any advisory, consultancy
or professional services to any member of the Group or
any director or employee of any such entity;

(vii) a subsidiary of the Company; and

(viii) a company in which the Company holds, either directly
or indirectly, 20% or more of its equity interest.

ARARMRE—FT—=F/\A=-1+H
@J;J‘E”J*Iﬁﬁw( R 40— T A AR
gl (FIEIU"JfoinJrilJJ) ° IHM AR
TR EERA RBA LR T WA
VAR S R i E A AR S F VR B9 T
e BRI RIE T -2 -=%F
NAZ+=AL LR T AR
AR (T FEAR AT ) AR

B g AR AR 1T X

BB AT R A AT S E BB AR A
THRAI2 5 RMBRART R DA
KIE([BRBAL]) - ARAES
SETU TN AN AR
KR MIBRPTERI TR » IRE XY
BIFRERNEENARE B R
Bt A5t

:ID

ARBER

)

(i) AEHERKRAFZIER
TERRMTIFHITES

(i) ANEHEMRKRAFZKIE
EAUILIN

(iv) ANEHERKRAEZH
FRSREEH ZIREEZ
EMESEHER

v) AKHEAKARBDZES
HIZES ZEAEERRER

(vi) RAAEEERALR B RH
R~ JTR - EEARE
AR A - EWE T AL AR
FZANLTHERMRHAL KA 2
EREERER :

(i) ARRIZHEAR : &

(i) ARBEEHAEIFE20%
A ERRAREE Z AR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The OIld Share Option Scheme (Continued)

The maximum number of shares available for subscription is as
follows:

(i)

(i)

Subject to the Listing Rules, the maximum number
of the shares of the Company subject to outstanding
unvested or vested options under the Old Share Option
Scheme and outstanding options under other share
option scheme of the Company (if any) must not exceed
30% of the shares of the Company in issue as at 20
August 2013 (“Overriding Limit”). No options may be
granted if it will result in this Overriding Limit being
exceeded.

Subject to the Overriding Limit, paragraphs (iii) and (iv)
below, the total number of shares of the Company
issued and to be issued upon exercise of all options
must not exceed 10% of the shares of the Company
in issue as at 20 August 2013 (subject to adjustment in
the event of a capitalisation issue or rights issue or open
offer of shares of the Company, or consolidation, sub-
division or reduction of share capital of the Company
(other than an issue of shares of the Company as
consideration in respect of a transaction)) (“Mandate
Limit”). Unless approved pursuant to paragraphs (iii) or
(iv) below, no options may be granted if such grant will
result in the Mandate Limit being exceeded. Options
lapsed according to the terms of the Old Share Option
Scheme or other share option scheme(s) will not be
counted for the purpose of calculating the Mandate
Limit.

35. M BRI X B BARR £2 2 S AY =K

()

(A) AT MR ()
|B W B A TR (£0)
ATEEA R 2 A BT

(ii)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The OIld Share Option Scheme (Continued)

(iii)

(iv)

Subject to the Overriding Limit and an approval of
shareholders of the Company, the Company may from
time to time “refresh” a Mandate Limit provided that
the total number of shares of the Company which may
be issued upon exercise of all options to be granted
under the limit as “refreshed” must not exceed 10%
of the shares of the Company in issue at the date
of the resolution to approve the “refreshed” limit
(“Refresher Date”). Options previously granted (whether
outstanding, cancelled, lapsed (according to the Old
Share Option Scheme or the other share option schemes
of the Company) or exercised) will not be counted for
the purpose of calculating the limit as “refreshed”. The
Company can seek the approval of shareholders of the
Company to “refresh” a Mandate Limit any number
of times as the board of directors of the Company
considers appropriate. Unless approved pursuant to
paragraph (iv) below, the board of directors of the
Company cannot grant any options on or after the
Refresher Date if such grant will result in the Mandate
Limit as refreshed being exceeded. On 21 August 2019,
the Company obtained the approval of shareholders to
refresh the Mandate Limit, which represents 10% of
the total issued share capital of the Company on that
day.

Subject to the Overriding Limit and a specific approval
of shareholders of the Company, the board of directors
of the Company may grant options to Eligible Persons
identified by the board of directors of the Company.
If the approval of shareholders of the Company is
obtained, the board of directors of the Company may
grant options to any Eligible Person in respect of such
number of shares of the Company and on such terms
as specified in that approval of shareholders of the
Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)
The OIld Share Option Scheme (Continued)

Options granted under the Old Share Option Scheme must be
taken up within 20 business days of the date of grant and pay
the Company the amount payable, if any, on acceptance of
the option. Any option under the Old Share Option Scheme
which has vested, in respect of which all conditions attaching
to it have satisfied and which has not lapsed may be exercised
at any time, by no option may be exercised if such exercise
would, in the opinion of the board of directors of the
Company, be in breach of the Old Share Option Scheme, any
applicable law, rule or regulation or the terms and conditions
of the relevant option granted under the Old Share Option
Scheme.

The exercise price is determined by the directors of the
Company, and will not be less than the highest of (i) the
closing price of the Company’s shares on the date of grant;
(i) the average closing price of the shares for the five business
days immediately preceding the date of grant; and (iii) the
nominal value of the Company’s share.

The New Share Option Scheme

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

The New Share Option Scheme shall remain in force for a
period of 10 years commencing on 23 August 2023.

The eligible participants of the New Share Option Scheme
include the Employee Participants, the Service Providers and
the Related Entity Participants (each, an “Eligible Participant”,
as defined below).

“Employee Participants” include any director and employee of
the Group.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The New Share Option Scheme (Continued)

“Service Providers” include any person who provide services
to the Group on a continuing or recurring basis in its ordinary
and usual course of business which are in the interests of
the long-term growth of the Group, including the following
persons:

(i) consultants providing business consulting services to the
Group, in relation to the Company’s principal business
activities involving sale of natural gas, gas connection,
engineering design and construction, sale of LPG and
value-added services (which include the sale of kitchen-
focused household products and services, value-added
services provided to corporate customers, customer
pipeline maintenance and the sale of value-added
products and services for government-led projects) and
any other principal business activities the Company may
engage in from time to time; and

(i) persons or entities that provide marketing,
public relations, investor relations and corporate
communications-related and other professional services
to any member of the Group.

For the avoidance of doubt, Service Providers may not
include placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions, as well as
professional service providers such as auditors or valuers who
provide assurance or are required to perform their services
with impartiality and objectivity.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The New Share Option Scheme (Continued)

“Related Entity Participants” include the directors, chief
executive and employees of the holding companies, fellow
subsidiaries or associated companies of the Company,
provided that the board of directors shall have absolute
discretion to determine whether or not one falls within such
category.

The total number of shares of the Company which may be
issued upon the exercise of all share options to be granted
under the New Share Option Scheme and any other schemes
of the Company shall not in aggregate exceed 544,033,577,
representing 10% of the shares of the Company in issue
on the adoption date of the New Share Option Scheme, i.e.
23 August 2023, on which the New Share Option Scheme
was adopted by resolutions of the Shareholders, unless the
Company obtains an approval from the Shareholders pursuant
to the conditions set out in the New Share Option Scheme.

Subject to certain performance targets and clawback
mechanism as further set out in the New Share Option
Scheme, the total number of shares of the Company issued
and to be issued upon exercise of the options and awards
granted to each Eligible Participant or grantee (including
exercised and outstanding options but excluding any options
and awards lapsed in accordance with the terms of such
schemes) in any twelve (12)-month period up to the date of
grant shall not exceed 1% of the shares of the Company in
issue at the date of grant.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The New Share Option Scheme (Continued)

Options for the time being outstanding may be exercised in
whole or in part at any time during the option period. In order
for the exercise of an option to be effective, the Company
must, prior to the expiry of the option period, have received: (i)
a written notice from the option holder exercising the option,
signed by or on behalf of the such holder and specifying
the number of shares of the Company in respect of which
the option is being exercised; and (ii) payment in full of an
amount equal to the exercise price multiplied by the relevant
number of shares of the Company in respect of which such
option is exercised.

Notwithstanding anything in provisions under the New Share
Option Scheme to the contrary, the option period shall not
be extended and, on the expiry of the option period, all rights
in respect of an option for the time being outstanding shall
terminate, except in so far as there has been an effective
exercise of that option prior thereto and the Company has
not discharged all its obligations under the New Share Option
Scheme in relation to such exercise.

Save for certain circumstances prescribed in the New Share
Option Scheme, an option must be held by the option holder
for at least 12 months before the option can be exercised.

To accept an offer to grant an option, an amount of
HK$10.00 per option shall be payable by the Eligible
Participant within ten (10) business day from the date of
grant.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

The New Share Option Scheme (Continued)

The exercise price (subject to adjustments set out in the New
Share Options Scheme) shall be determined on the date of
grant at the absolute discretion of the board of directors
of the Company as an amount per share which shall be at
least the highest of (a) the closing price of the shares of the
Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant, which must be a trading day;
(b) the average of the closing prices of the shares of the
Company as stated in the Stock Exchange’s daily quotations
sheets for the five (5) trading days immediately preceding the
date of grant; and (c) the nominal value of the shares of the
Company on the date of grant, provided that the exercise
price shall be subject to adjustment in accordance with the
provisions set out in the New Share Options Scheme.

Information about the share options granted by
the Company

On 23 April 2020, 268,720,400 share options were granted
by the Company to certain directors of the Company, certain
employees of the Group and eligible persons. The vesting
period of the options is from 23 April 2020 to 31 December
2026, and the options may be exercised on or after 15
October 2023. The exercise of the options will be subject to
the satisfaction of either one of the conditions: (i) the Group's
audited net profits after tax (before share-based payment
expenses) and deduction of net profit after tax attributable
to non-controlling interests for any of the financial years
ending on or before 31 March 2022 based on the audited
consolidated financial statements of the Group amounts to
HK$14 billion or above; or (ii) if the above condition is not
fulfilled, the options may be exercised if the Group’s audited
net profit after tax (before share-based payment expenses)
and deduction of net profit after tax attributable to non-
controlling interests for the financial year ending 31 March
2023 based on the audited consolidated financial statements
of the Group amounts to HK$15 billion or above. The options
will lapse if none of the above conditions is satisfied within
the validity period of the options.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

Information about the share options granted by
the Company (Continued)

All outstanding share options granted on 23 April 2020
lapsed on 5 July 2023 as none of the above conditions had
been satisfied.

On 24 May 2023, 3,000,000 share options were granted by
the Company to an external consultant of the Group. The
exercise of the options is subject to the grantee meeting
the performance targets to be determined by the Company
from time to time, and the Company will determine whether
the grantee meets such performance targets based on the
performance appraisal results and taking into account factors
such as the grantee’s contributions towards the long-term
development of the Company. Exercise of the options is also
subject to the condition that a grantee shall remain as an
external consultant of the Company at the time of exercise
of options. In addition, the options will lapse on the date
of a grantee ceasing to provide service to the Company, or
in the event of serious misconduct, bankruptcy, insolvency,
conviction of any criminal offence, or other breach of the
terms of his service contract by the grantee, among other
things, unless otherwise determined by the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

Information about the share options granted by
the Company (Continued)

The estimated fair value of the options granted on the date of
grant was HK$5,796,000. The fair value of the share options
granted was calculated by using the Binomial Options Pricing
Model. The variables and assumptions used in computing the
fair value of the options were based on the directors’ best
estimates. The value of a share option varies with different
variables of certain subjective assumptions. The following
assumptions were used to calculate the fair value of the share

options:

Closing price in valuation date HK$9.55
Exercise price HK$10.50
Expected life of option 2 years
Annualised validity 49%
Expected dividend yield 5.76%
Risk-free interest rate 3.60%
Exercise multiple 2.20

No share options were granted by the Company during the
year ended 31 March 2025. No share options were exercised
for both years.

During the year ended 31 March 2025, share-based payment
expense in respect of the share options granted on 24 May
2023 of HK$2,898,000 (2024: HK$2,477,000) is recognised.

As at 31 March 2025, the number of shares in respect of
which options had been granted and remaining outstanding
is 3,000,000 (2024: 3,000,000), representing 0.055% (2024:
0.055%) of the shares of the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

Information about the share options granted by
the Company (Continued)

The following table discloses details of the Company’s
share options held by employees (including directors of the
Company) and movements in such holdings during the years
ended 31 March 2025 and 2024:
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(A) Share option schemes of the Company (Continued)

(B)

Information about the share options granted by
the Company (Continued)

Notes:

(i) The vesting period of the options is from 23 April 2020 to 31
December 2026, and the options may be exercised on or after
15 October 2023 subject to the performance targets as disclosed
above. The share options lapsed on 5 July 2023 as none of the
conditions had been satisfied.

(ii) The vesting period of the options is from 24 May 2023 to 23
May 2025, after which the options may be exercised subject to
the performance target and exercise condition and clawback
mechanism as disclosed above.

Share award scheme of the Company

The Company adopted the share award scheme on 27
November 2020 (the “Share Award Scheme”). Pursuant to the
Share Award Scheme, the board of directors of the Company
may from time to time at its absolute discretion select eligible
persons including the directors, senior management and
consultant of any member of the Group and employee of
any member of the Group to participate in the Share Award
Scheme and determine the shares to be awarded. The Share
Award Scheme shall be valid and effective for a term of 10
years commencing on the adoption date.

The board of directors of the Company shall not make any
further award of shares under the Share Award Scheme
which will result in the total nominal value of the aggregate
of shares awarded by the board of directors of the Company
under the scheme exceeding 5% of the issued share capital
of the Company from time to time. For the avoidance of
doubt, the awards lapsed in accordance with the terms of the
Share Award Scheme will not be counted for the purpose of
calculating the limit of the scheme. The maximum number of
shares which may be awarded to a selected participant under
the scheme shall not exceed 1% of the issued share capital of
the Company in any 12-month period.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

(B) Share award scheme of the Company (Continued)

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

Tricor did not purchase shares of the Company during the
years ended 31 March 2025 and 2024.

On 8 October 2021, China Gas Capital Management Limited,
a wholly-owned subsidiary of the Company, entered into the
total return swap transaction (the “TRS Transaction”) with
Nomura Singapore Limited (the “TRS Counterparty”) in order
to hedge its exposure to future share price appreciation in
connection with the Share Award Scheme. Please refer to
the Announcement of the Company dated 8 October 2021
for details. In connection with the termination of the TRS
Transaction, any shares acquired by the TRS Counterparty
may be sold to the trustee. As informed by TRS Counterparty,
during the years ended 31 March 2025 and 2024, the TRS
Counterparty did not purchase shares of the Company.

As at 31 March 2025, Tricor and the TRS Counterparty hold
15,739,800 (2024: 15,754,800) shares and 37,000,000
(2024: 37,000,000) shares of the Company for the purpose
of the Share Award Scheme.

On 19 September 2022, a total of 45,000 share awards
divided into three tranches of 15,000 each were granted to
a selected employee. The share awards are subject to certain
performance conditions and have no cash exercise price.
The estimated fair value of share awards granted on 19
September 2022 amounted to HK$513,000, which is based
on the market price of the relevant shares at the grant date.
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35. MRt 3 K BARR 40 i =X A3 3K
-ICY)

(B) ANTERIRHBEmMITX (%)

Tricor Trust (Hong Kong) Limited
([Tricor ) BIRZAE N AR K 1T X
BN o ZR TR E TR
FRRZFMUARFRITABRAESR
e BXREARERZLES5E
BB RIRE AR R AJE T4 5k
ES5ERIREANERG LT
ZEKESSE -

TricorFEZE-ZE-"RAF R -F [T
FZAZ+—HLEFEHTEER
NERED ©

T2 —F+AN\B - KAR%
RHBARFERSAREEER
2 & 5 Nomura Singapore Limited
(M HAR 53 F 11T & B 4R 2 A
RS ([ BERFEIRH |) » AT A
SRt XA X R KRN
FEXEK - BXIFE - BESRAR
BB ZE_—F+ANBHL
H oA LERERZZIME -
12 BAZZ 5 3 F WO 69 (R RI AR 199 7T
EFZEA - MINMEEZ SN FA
THCBE_T_AFRER TN
FZA=+—HILEE #HZH
WF I TG KRR IR

FZFE-_RAF=HA=+—H " Tricor
NI B2 533 F 5 SISk R% (0 L hh it
X#E15,739,8008% ( —Z — P4 -
15,754,8005% ) }237,000,000A% ( —
£ /Y4 : 37,000,0008% ) A& 2 &)
A& 15 o

—E-_FhA+TNAB AH
45,0005 B EM(HDh =+ &
#£15,00017 ) T FIRER R © B
EMZRFEFRIZMH - BHE
METEN - FT_E-_FNA
THBEEHOROERHEITAFE
513,000/ 7T « JhREMERK G
FREBHEMOMNITESS -
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

35. SHARE OPTION SCHEMES AND SHARE-BASED
PAYMENTS (Continued)

35. M BRIt I & BARR 0 FE AT =X
FF &)

(B) Share award scheme of the Company (Continued) (B) ANBKIBRMER TR ()

The first tranche of 15,000 share awards vested on the grant
date of the share awards. The second tranche vested on 18
June 2023 and the third tranche vested on 18 June 2024.
The Group's estimates of the number of share awards that
are expected to vest are based on an assessment of the
performance conditions at the end of the reporting period.
During the year ended 31 March 2025, share-based payment
expense in respect of the share awards granted of HK$21,000
(2024: HK$336,000) is recognised.

The movements of the Company’s share awards during the
year are as follows:

B #t£15,00015 B 9 K oh T A% 17 22 [5h
BRHEEHAE - F-MT-_E=-=
FRA+NBHE mE=ZHT=
TENFENATNABARE - AEH
I ERE 5B R A (D 31 B 1B
MBI T ETIREHE RS ORI
ZHIG - BHE-_E_HAE=A
=+—HIEFE  RERHBROEK
Th A IA BARR 9 72 A9 30 FF 221,000
(= ZF 4 :336,00087T) °

AR TR IR & I E i E 5
W -

Number Vested Number Vested Number

of share during the of share during the of share

awards at year ended awardsat  year ended awards at

1 April 31 March 31 March 31 March 31 March

2023 2024 2024 2025 2025

Fo¥-=F BE-FCME ToF-ME BECFCRF ToRCERF

MA-RA® =A=t-B =ZA=t-HW =ZA=1-H =ZA=1-AK

Date of grant Rt ROZBHE LFEERE  ROXBHKE LFERHE  RORBHAE
19 September 2022 “E_ZFAATAR 30,000 (15,000) 15,000 (15,000) —

Share awards vested are settled with the existing treasury
shares held by Tricor as the trustee of the Share Award
Scheme and are thus credited to treasury shares reserve. As at
31 March 2025, there is no outstanding share awards (2024:
the outstanding share awards represent 0.00028% of the
shares of the Company).

2 I3/ B 19 22 o LA Tricor B h B& 9 2 i it
NEZRABBNABEGERMDERN - i)
TAEGTROME - FT-E-_AF=A
=+—H HEHKRBBEROERH(ZF
ZF  mARIABRR G ER) A AR E R
7#90.00028% ) °
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

36. ACQUISITION OF ADDITIONAL INTEREST IN

37.

SUBSIDIARIES

For the year ended 31 March 2025

The Group’s acquisition of additional interest in subsidiaries for the
year ended 31 March 2025 is not significant.

For the year ended 31 March 2024

On 13 September 2023, FEARS S CRINB R AT (“HIRIA

="), a wholly-owned subsidiary of the Company, entered into
an acquisition agreement with ZRIEEFAGR AR ("HEXA
ZE"), pursuant to which F#AFAS has agreed to acquire, and &
MXR% has agreed to sell, shares of HEFR R HIR S ABER A
7] ("HIEF "), representing in aggregate approximately 15%
of the total issued shares of TiE ¥ at a cash consideration
of RMB34,279,000 (approximately HK$37,056,000) (including
transaction costs thereon). +#E# # was a non-wholly owned
subsidiary of the Company in which it held approximately 85%
equity interests before the acquisition. Upon completion of the
acquisition on 26 September 2023, the Group holds approximately
100% equity interests in HiEF IR, TIHEFLA is principally engaged
in sales of natural gas and gas pipeline construction.

The acquisition did not involve in a change in control over +#&
#R. The difference between the consideration paid and the carrying
amount of the additional interests acquired by the Group of
HK$60,037,000 was credited to equity as capital reserve during the
year ended 31 March 2024.

DISPOSAL AND WINDING UP OF SUBSIDIARIES

During the year ended 31 March 2025, the Group entered into a
share transfer agreement with an independent third party in relation
to the disposal of the Group's entire equity interests in /=42

BRRRABRAT and S MNEIRREHER L (collectively
referred to as “J MN4El") for an aggregate consideration of
RMB650 million (approximately HK$710,383,000). The disposed
subsidiaries were wholly-owned subsidiaries of the Company
established in the PRC and engaged in the sales, manufacturing and
related logistics and transportation of highly purified LPG, highly
purified propane and butane.

36. W HE

37.

NCIEITE R E

EE
BE_ZE-_AF=-A=+—HIFE
NEF W HE A & MF MU H T E
*0

BE-ZT-_WFE=ZA=+—HL
FE

F_ZE-=ZFhA+=B " AR Téﬁ
B 2 B R RIR AR SRl CRID B R A
([HKR D ERZNAEEABRA
(TRRAE AT B s - FE it - ¢
MRS REREM AN A EREHET
EFRBTREEBRBERAR(+1E
R  ARSTERKE K17
B BMY15% r RN IART
34,279,0007% (£937,056,000/ 7T) (B4
LR ZKA) o THEPKR DAL
2 RMBEAR - FTRIGEMEIAAE T
LR EN85% BN FTZE_=FA
AZ+"BRWEMEKXG @ AEHF
BEHEFRMRN100%N o +HEFREE
MERAREE IR EBREIL

W0 25 10 FH S Fo 3 -3 AR R AR I ALY
TE - BE-_FT-_WNF=A=+—H1
FE BN ESEREEFTIIEHER I
W 25 K TE (B /) Z #160,037,000/8 7TT1E N
RAMEZ AN ©

HENRELXRARNEQRBER

BEE-_RAF=—A=+—HILFE
NERASMT E=Z A HERNERA T
NI A RRS EBE NE R T INAE LR
REHBRAR(ERITMNEN ) 22
ERRRAAT ST AR D B LT - BARM N A
EmM650E F7t(£9710,383,000/87T) °
EHEMBRARNALRA FHRERKZ
ZERMBAR  NESALBLR R
S CBACARERTRZHEE £~ -
Hxm Mozl % -
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

37. DISPOSAL AND WINDING UP OF SUBSIDIARIES 37. HEMEBE AT KRME A TEE

(Continued) (£)

The Group also disposed of and winded up certain other wholly- AREFHTFHE TS _RAF=A=+—H

owned and non-wholly owned subsidiaries during the year ended IFFENMBE THEM2 R RIELENE

31 March 2025 which are not individually or in the aggregate NEIHENEE  ZE XA NP

significant to the consolidated financial statements. NEEEMSIREM T HITEK -

Details of the disposal and winding up of subsidiaries for the year BE - E-_RAF=A=1+—"HILFESR

ended 31 March 2025 are as follows: EMEAREMEARBEZFENOT ¢
TNl Others Total
) Hth B

HK$'000  HK$'000  HK$'000
TR TR TR

Analysis of aggregate assets and NERERFNNEE=RA

liabilities over which control was lost HER DT
Investment properties Rl 13,056 — 13,056
Property, plant and equipment ol -~ TR RIER 193,906 92,452 286,358
Right-of-use assets {38 AR = 28,793 2,941 31,734
Goodwill GES 32,561 25,356 57,917
Deposits for acquisition of property, gl ~ e R

plant and equipment BEES — 767 767
Deferred tax assets 12 FEFR TR 7= 48,104 106 48,210
Inventories F i 2,290 2,390 4,680
Trade and other receivables R S BRI K

EL A R UK 10 324,341 33,716 358,057
Tax recoverable AT E] F I 49,128 — 49,128
Cash and cash equivalents N& kI eEEME 18,044 83,862 101,906
Trade and other payables RS R K IR
B At S 1< T I (130,356) (45,721)  (176,077)

Contract liabilities ARG (17,082) (10,543) (27,625)
Tax payable N A E I — (581) (581)
Bank borrowings RITED (362,523) — (362,523)
Deferred tax liabilities 1 AR I 11 5 — (2,224) (2,224)
Net assets disposed of FrH &%= p1E 200,262 182,521 382,783
Aggregate consideration BAH
Cash received 2 I £ 428,888 102,129 531,017
Consideration receivable RN (AR SRR

(included in trade and other receivables) T I3 Kz EL At 7 U Mk I ) 281,495 526 282,021
Total consideration J=Rawily 710,383 102,655 813,038
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

37. DISPOSAL AND WINDING UP OF SUBSIDIARIES 37.

HENBERARARMEQRBE

(Continued) (£r)
T4l Others Total
T N4EL Hit BE
HK$'000 HK$'000 HK$'000
FET FET TET
Gain on disposal and winding up of HEME 2 ARHE 2T
subsidiaries B2 WS
Consideration received and receivable B U K U A AN 710,383 102,655 813,038
Net assets disposed of &R~ p1E (200,262)  (182,521)  (382,783)
Non-controlling interests JEFT AR AN 2= — 41,891 41,891
Gain (loss) on disposal and HEME AR RHERTR
winding up of subsidiaries BEZWE(THR) 510,121 (37,975) 472,146
Net cash inflow arising on disposal and HEKMEATNKRMEQ T
winding up of subsidiaries BEFEZNERNEEH
Consideration received RN 428,888 102,129 531,017
Less: Cash and cash equivalents B TR ENE Rk
disposed of NeZEMAE (18,044) (83,862)  (101,906)
Net cash inflow on disposal and winding up HE&EE AT RHTEA
of subsidiaries BESEZI é/m}\@%ﬁ 410,844 18,267 429,111

Information about the disposal and winding up of subsidiaries for
the year ended 31 March 2024 is not disclosed as the directors of
the Company consider the financial impact is not significant to the

consolidated financial statements.

HTARBEFTANTEHE-_T_MF
ZAZtT-HLEFELERBELTRN

EUNCIVE= ol e PSES

TE WS IRE

MEHTEK » MHATHBEEREH -
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

38.

39.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of debts, which include
amounts due to non-controlling interests of subsidiaries, lease
liabilities and bank and other borrowings disclosed in notes 30,
31 and 32 respectively, and equity attributable to owners of the
Company, comprising issued share capital disclosed in note 33,
reserves and accumulated profits as disclosed in the consolidated
statement of changes in equity.

The management reviews the capital structure by considering the
cost of capital and the risks associated with each class of capital.
Based on recommendations of the management, the Group
will balance its overall capital structure through the payment of
dividends, new share issues as well as the issue of new debt or the
redemption of existing debt.

FINANCIAL INSTRUMENTS

Categories of financial instruments

38.

39.

RAERGEE

AEAEREAR - SRR AEDET
SSRGS U S EEEZE -
TE SR A S R T SR AR
BI45 - SEFMLL - AR 2 B
RS o

AREHZ RAREHBERS (HE2RE A
THE30 - 31 R32WE Z RSB A F)
PRI - MEAGIARRITR
H A RARBRAE AR SR E(H
MPOEIBWE 2 E RITRAU R G E M
LHRBFE 2 MEE MR ITEMAEK) °

BEERFURAKARSEEHAN
BRZRBEEITRAGEN - BETEERR
ZEW - REFBESRMERE - KT
MR M RITHGREEIE GRS FEHE
B ARGER o

ERITHE

SR T EXF

2025 2024
—E_REF TEOF
HK$'000 HK$'000
FET FAT
Financial assets SRR
Equity instruments at FVTOCI BRATFEITAREMESEEAZ
BATE 800,442 753,585
Derivative financial instruments PTHEEmI A 64,098 36,512
Mandatorily measured at FVTPL JEIAR N TFEIT AR RIS
— Held-for-trading investments — B{ELSRIER 35,602 27,585
Amortised cost MR 21,373,261 22,561,516
Financial liabilities SRR
Derivative financial instruments PTESHIEA 51,415 28,757
Amortised cost PEAHRK R 77,283,220 76,991,388
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

The Group's major financial instruments include equity instruments
at FVTOCI, derivative financial instruments, held-for-trading
investments, trade and other receivables, pledged bank deposits,
cash and cash equivalents, amounts due from associates and joint
ventures, trade and other payables, amounts due to associates and
joint ventures, amounts due from/to non-controlling interests of
subsidiaries and bank and other borrowings and lease liabilities.
Details of these financial instruments are disclosed in respective
notes. The risks associated with these financial instruments and
the policies on how to mitigate these risks are set out below. The
management manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and effective
manner.

Market risks

Currency risk

The Group is not subject to significant foreign currency risk as most
of the Group's revenue and costs as well as capital expenditures are
denominated in RMB in its operations in the PRC.

The Group has cash and cash equivalents and bank and other
borrowings that are denominated in currencies other than the
functional currencies of the respective group entities which expose
the Group to foreign currency risk. At the end of the reporting
period, the carrying amounts of the Group’s material monetary
assets and liabilities and intra-group balances that are denominated
in foreign currencies are as follows:

39. €T A »)

55 KR E 3 B AR R BUR

AERAZ T ESRITABRFERATELT
AEMEERAZEATLE - fTE£S#
TH - BEXERA  RZEEEKIE
Hap ks - ERARTER  AE
EAeFEEBE  NRKEQRBRER
IRBVFRIL 525 R AN K T e A R A5
B~ NNERE AR RARARRM - N
WS A R AR AR AN R BRI 4RAT
REMBETARBRAG - ZF2/T
B2 ¥ B THEXMIRE - TXHIIS
ZEEMTABRZ N RBXMEFE
REZEXEZBER - EEREEE R EE
ZENR - AR KA A RO SR T IE
L2 HEHE ©

™7 XS

s

ARG H TR E /b 55 EE P RER D WA
R BRAAR A ARTF X UARMITHE
BAEEF TABEEBRINTIRE

AERATENE LA EEHE ARR
T REAME AR EH R ZINREE
ANz HMitE » S AKEAEIITR
o THREHRR - NEERINTITEZ
TEHMAF RAGZIKEEARER
MARIBIGERIT -

Assets Liabilities
B’ ffR

2025 2024 2025 2024
—E_RE —E P —E_REF —EPUF
HK$’'000 HK$'000 HK$’000 HK$'000
FHET T FE&T FAT
usD ETT 203,784 534,574 — 185,798
HK$ BT 71,815 69,387 — —
RMB AR — — 698,924 —
JPY H — — 280,329 297,974
SGD s T 41 855 — —
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

39. €M IR

X EIE BIRRBER (&)

Market risks (Continued) iR (£2)
Currency risk (Continued) B XU (42)
Intra-group balances EARNATELER
Assets Liabilities
B’ iR
2025 2024 2025 2024
—E_RF —E o4 —E-RF —EoNEF
HK$'000 HK$'000 HK$'000 HK$'000
FHET T FET T
usb =TT — — 2,244,720 4,044,140
HK$ BIT — — 1,678,155 3,465,709

The management of the Group monitors the foreign exchange
exposure and considers hedging significant foreign exchange
exposure should the need arise. As disclosed in note 27, the Group
entered into cross currency interest rate swap contracts which are
designated as effective hedging instruments to hedge the variability
in the cash flows relating to interest and principal repayments
arising from bank borrowings denominated in HK$ and USD
amounting to HK$1,688,700,000 (2024: HK$1,688,700,000) and
HK$2,211,300,000 (2024: HK$2,211,300,000) respectively as at
31 March 2025. The Group reviews the continuing effectiveness
of the designated hedging instruments at least at the end of
each reporting period. The Group mainly uses the dollar offset
method for the assessment of the hedge effectiveness of the cross
currency interest rate swap contracts. The management of the
Group considered that the Group’s net exposure to currency risk
to the extent that it is under an effective hedging relationship as
insignificant.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued) 39. €FT H»)
Financial risk management objectives and policies MENEEIE B AR RIEE (&)
(Continued)
Market risks (Continued) HIZ R (2
Currency risk (Continued) FBHXEE (%)
Sensitivity analysis BRBEST
The following table details the Group's sensitivity to a 10% (2024: 3R 1R 2N £ ] gt AE oc £ [ SEAR 9 T B
10%) and 5% (2024: 5%) increase and decrease in the functional HEHoRHET - BT ARTEAR
currency of the relevant group entity against USD, HK$ or RMB SEF I T HEERIEZEI0% ( —F Y
and JPY or SGD respectively. The respective percentages are the F10%) B5%(—FE_POFE : 5%) 2
sensitivity rates used when reporting foreign currency risk internally HERE - BEEOSLHNAFTEETEBARNR
to key management personnel and represent management'’s HMEIIRAINT X TR 2 SR E & - H
assessment of the reasonably possible changes in foreign exchange REZEEMINTILERSER sedr o
rates. The sensitivity analysis includes only outstanding foreign TZUHE - IRESITNBE M ARE
currency denominated monetary items and excludes the effect ZONMITHESRMIE r BERATAEAR
of foreign currency denominated borrowings that are under an MR EREA 7 EMXE 2O HTE
effective hedging relationship as the Group’s net exposure to A .ﬁtT@ﬁﬂ%ﬁ;&ﬁ,ﬁh;&%TM
currency risk arising from the hedging relationship is insignificant, S it EZERTZ&m - FgtET -
and adjusts their translation at the end of the reporting period for a T ARM K& B B sk s ,[1
10% (2024: 10%) and 5% (2024: 5%) change in foreign currency DRI ZH10% ( —FE =4 : 10%) %5%
rates of USD, HK$ or RMB and JPY or SGD, respectively. A positive (=4 : 5%) FIRERIFPEL R
number below indicates an increase in post-tax profit where the 8o NRFIRZIERIEMWETT BT
USD, HK$, RMB, JPY and SGD weakens against the functional AET - BERHF I T H HxEFE
currency of the relevant group entity. For a 10% (2024: 10%) and e Ihee e mIDE - BREHEAS B
5% (2024: 5%) strengthening of USD, HK$ or RMB and JPY or SGD A0 - fHET ;‘%ﬁ&AEFﬁ =1
respectively there would be an equal and opposite impact on the Fmg Ty R FEI10%( —F —PU4FE -
result for the year and the balances below would be negative. 10% ) }25%(—F P04 : 5%) » B E
Bl S AERE R R &M - B TR
/n$4%ﬁ J\ﬁﬂ
2025 2024
—E-hHE —EmE
HK$’'000 HK$'000
TExT FAT
Impact on post-tax profit for the year: NEEBRB AR Z82m ¢
usD ET 153,070 277,152
HK$ BT 120,476 254,724
RMB AR 52,419 —
JPY =5 10,512 11,174
SGD AN TT (2) (32)
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risks (Continued)
Currency risk (Continued)

Sensitivity analysis (Continued)

No sensitivity analysis has been presented for derivatives that
are designated as hedging instruments because the Group’s net
exposure to currency risk arising from the hedging relationship is
insignificant.

In management’s opinion, the sensitivity analysis is unrepresentative
of the inherent foreign exchange risk as the year end exposure does
not reflect the exposure during the year.

Interest rate risk

The Group is exposed to fair value interest rate risk mainly in
relation to amounts due from joint ventures that are interest-
bearing at fixed interest rates, lease liabilities and fixed-rate bank
and other borrowings (see notes 26, 31 and 32 for details of these
balances respectively).

The Group is also exposed to cash flow interest rate risk mainly in
relation to variable-rate bank balances and floating-rate bank and
other borrowings (see notes 29 and 32 for details of these balances
respectively).
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued) 39. @M T A
Financial risk management objectives and policies WX EEE B R RBER (4)
(Continued)
Market risks (Continued) HIZ R (2
Interest rate risk (Continued) B XU (42)
Sensitivity analysis (Continued) BRBESH(LE)

The Group manages its interest rate exposure based on interest
rate level as well as potential impact on the Group's financial
position arising from volatility. As disclosed in note 27, the Group
entered to cross currency interest rate swap contracts which
are designated as effective hedging instruments to hedge the
interest rate risk exposure arising from bank borrowings that are
indexed to HIBOR and SOFR amounting to HK$1,688,700,000
(2024: HK$1,688,700,000) and HK$2,211,300,000 (2024:
HK$2,211,300,000) respectively as at 31 March 2025. The Group
reviews the continuing effectiveness of the designated hedging
instruments at least at the end of each reporting period. The
Group mainly uses the dollar offset method for the assessment of
the hedge effectiveness of the cross currency interest rate swap
contracts. The management of the Group considered that the
Group’s net exposure to interest rate risk to the extent that it is
under an effective hedging relationship as insignificant.

The sensitivity analysis has been determined based on the exposure
to interest rate risk for floating-rate bank and other borrowings
at the end of the reporting period (excluding derivative financial
instruments). The sensitivity analysis excludes the effect on
variable-rate bank borrowings that are under an effective hedging
relationship as the Group’s net exposure to interest rate risk arising
from the hedging relationship is insignificant. Variable-rate bank
balances have not been included in the sensitivity analysis as the
management considers that the interest rate would not fluctuate
significantly in the near future and therefore the financial impact to
the Group is not significant. A change of 100 basis points (2024:
100 basis points) was applied to the yield curves and interest rate
on both floating-rate bank and other borrowings. The applied
change is used when reporting interest rate risk internally to key
management personnel and represents management’s assessment
of the reasonably possible change in interest rates.

RS2 AR I8 1) Z 7K S RO i@ X A B2 A
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[ o WM E27 FTIREE » REHFHITY
IBENB BT A2 X HTF RS
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FEZMENR FZE-RAFZ=A
=+ EI & 3 5 Bl 7 1,688,700,000 74
JTT( ==~ P94 : 1,688,700,000% 7T )
%%2,211,300,000 %8 7T ( = F — 4 4
2,211,300,0007T) « AEHZE DT EIR
EHRRITHEEN A T A ZFE ﬁm
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R RIBEIA 9 2 SRR $%%
BERINN - AERAZFIEXR 2O T
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Market risks (Continued)
Interest rate risk (Continued)

Sensitivity analysis (Continued)

If the interest rate of floating-rate bank and other borrowings had
been 100 basis points (2024: 100 basis points) higher/lower and all
other variables were held constant, after taking into account the
interest capitalised to construction in progress, the Group’s post-
tax profit for the year would decrease/increase by HK$150,488,000
(2024: HK$164,195,000).

No sensitivity analysis has been presented for derivatives that
are designated as hedging instruments because the Group’s net
exposure to interest rate risk arising from the hedging relationship is
insignificant.

Equity price risk

The Group's certain equity instruments at FVTOCI and held-for-
trading investments are measured at fair value at the end of the
reporting period. Therefore, the Group is exposed to equity price
risk. The management manages this exposure by maintaining a
portfolio of investments with different risk profiles.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued) 39. @M T A

Financial risk management objectives and policies i 55 MBS B 28 B AR I B (&)
(Continued)

Market risks (Continued) IR ()

Equity price risk (Continued) B XU (42)

Sensitivity analysis BRBE DM

The sensitivity analysis below has been determined based on the
exposure to equity price risks of listed equity instrument at the
reporting date. A 10% (2024: 10%) change is used when reporting
equity price risk internally to key management personnel and
represents management'’s assessment of the reasonably possible
change in equity price.

For the year ended 31 March 2025, if the market bid prices of the
listed investments had been 10% (2024: 10%) higher/lower and
all other variables were held constant, the Group’s post-tax profit
for the year would increase/decrease by HK$2,973,000 (2024:
HK$2,304,000) and the Group's investment revaluation reserve
will increase/decrease by HK$38,333,000 (2024: HK$34,629,000)
respectively. This is mainly attributable to the changes in fair values
of the listed held-for-trading investments and equity instruments at
FVTOCI respectively.

Commodity price risk

The Group is exposed to commodity price risk as the Group’s
sales and purchases of LPG products are subject to movements in
the relevant LPG market index prices. The Group has appointed
a special team to monitor the price risk and has entered into
derivative financial instruments (primarily LPG futures contracts)
under hedge accounting as disclosed in note 27 to hedge the risk
exposure.

No sensitivity analysis has been presented for derivatives that
are designated as hedging instruments because the Group’s
net exposure to commodity price risk arising from the hedging
relationship is insignificant.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s counterparties default
on their contractual obligations resulting in financial losses to the
Group. The Group's credit risk exposures are primarily attributable
to trade receivables, contract assets, other receivables and deposits,
amounts due from non-controlling interests of subsidiaries,
amounts due from associates and joint ventures, pledged bank
deposits and bank balances. The Group does not hold any collateral
or other credit enhancements to cover its credit risks associated
with its financial assets and financial guarantee contracts.

Trade receivables and contract assets arising from contracts
with customers

In order to minimise the credit risk, the management of the Group
has delegated a team responsible for determination of credit limits,
credit approvals and other monitoring procedures to ensure that
follow-up action is taken to recover overdue debts. In addition, the
Group performs impairment assessment under ECL model on trade
receivables based on provision matrix and contract assets based on
collective assessment.

Deposits and other receivables and amounts due from non-
controlling interests of subsidiaries

The Group has taken into account the economic outlook of the
industries in which the counterparties operate, and concluded
that there has been no significant increase in credit risk since
initial recognition. The ECL on deposits and other receivables and
amounts due from non-controlling interests of subsidiaries are
assessed based on 12m ECL and are considered to be insignificant.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued) 39. €M I A=

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Amounts due from associates and joint ventures

The Group has assessed the financial position of associates and
joint ventures as well as the economic outlook of the industry in
which the associates and joint ventures operate, and concluded
that there has been no significant increase in credit risk since initial
recognition. The ECL on trade-nature amounts due from associates
and joint ventures are assessed based on lifetime ECL, and the
ECL on non-trade nature amounts due from associates and joint
ventures are assessed based on 12m ECL. The ECL are considered
to be insignificant.

Pledged bank deposits and bank balances

The credit risk on liquid funds is limited because the counterparties
are reputable banks in the PRC or banks with high credit-ratings
assigned by international credit-rating agencies and the Group has
limited exposure to any single financial institution.

As at 31 March 2025, the Group performs impairment assessment
on bank balances by reference to the average loss rates for
respective credit rating grades published by international credit-
rating agencies and concluded that the ECL is insignificant.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Financial guarantee contracts

For financial guarantee contracts, the aggregate amount of
outstanding financial guarantees issued to banks in respect of
bank facilities granted to and utilised by the Group’s associates
and joint ventures that the Group could be required to pay
amounted to HK$10,677,848,000 as at 31 March 2025 (2024:
HK$10,344,878,000). The fair value of these financial guarantees,
as at dates of initial recognition, were considered insignificant. At
the end of the reporting period, the management has performed
impairment assessment, and concluded that there has been no
significant increase in credit risk since initial recognition of the
financial guarantee contracts. Accordingly, the loss allowance for
financial guarantee contracts issued by the Group is measured at an
amount equal to 12m ECL. No loss allowance was recognised in the
profit or loss.

As at 31 March 2025, other than the concentration of credit risk of
an amount due from a joint venture of HK$2,549,507,000 (2024:
HK$4,064,576,000), the Group does not have other significant
concentration of credit risk on trade receivables, with exposure
spread over a number of industrial, commercial and household
customers. In order to minimise the credit risk of those receivables,
the management of the Group closely monitors the recoverability
of the amount due. In this regard, the directors of the Company
consider that the Group’s credit risk is significantly reduced.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)

The Group's internal credit risk grading assessment comprises the

following categories:

Internal credit

39. £FT B (»)

55 M B &3 B AR R IBUR (42)

ERXBE SR E TG ()

KRIAMK

Trade receivables/
trade-nature amounts

due from associates and

joint ventures/

REH] B A BRSBTS R B (A B AT

Other financial assets/

rating Description contract assets other items
R 5 R, B1 Uk
BKEARRERAT
RESERRI HttemaE~
A EREBLITR Eii:pu BHR" Httm B
Low risk The counterparty has a low risk of default Lifetime ECL — 12m ECL
and does not have any past-due amounts not credit-impaired
LB NF 7T HRLINBAR - F T E e Ef BRI T AE DT 5 M 121 AMEAE I 5 17
AR IR FRIR — HEETURE
Watch list Debtor frequently repays after due dates but  Lifetime ECL — 12m ECL
usually settle in full not credit-impaired
REAE REAGETIHEMNR  BEF2HEE FLHRMBERSH 121 AMEAE I 5 17
— HEETURE
Doubtful There have been significant increases in Lifetime ECL — Lifetime ECL —
credit risk since initial recognition through not credit-impaired not credit-impaired
information developed internally or external
resources
R BYIZHIAR - MEPHILTSMINBRIREG  FEEBRITEETTSM FEERITMAMET 5 M
B FUREE RS DR R IR 150 — HEETURE — HERERE
Loss There is evidence indicating the asset is Lifetime ECL — Lifetime ECL —
credit-impaired credit-impaired credit-impaired
SR BIHERAR - HIETTRE AR TR E T 5 1R FEHERIMAMETT S M
— EfERE — BERRE
Write-off There is evidence indicating that the debtor is Amount is written off Amount is written off
in severe financial difficulty and the Group
has no realistic prospect of recovery
H e BUHRERAGS ABATENTHRE - SR 45 5 TR 45

i 7% S 2] W [ SR 051 ) 75 SRS
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

39. FINANCIAL INSTRUMENTS (Continued) 39. @M T )
Financial risk management objectives and policies WENEEIE B RIBGE (&
(Continued)
Credit risk and impairment assessment (Continued) ER M B RO E T (%)
The tables below detail the credit risk exposures of the Group's TRV IR AR E R 1T E TS AT
financial assets, contract assets and financial guarantee contracts, HHERAT GNRTFEMSHERE
which are subject to ECL assessment: LFTEIEEE DTN -

External Internal
credit credit

Notes rating rating  12m or lifetime ECL Gross carrying amount
MBER ABER
iz i R A ASFEBATEERSHR KELE
2025 2024
13 “3opE
HK$'000 HK$'000
T T
Financial assets at amortised cost
BRERAITEN SRR
Trade receivables — contracts with customers 25 N/A (Note ) Lifetime ECL (provision matrix) 6,676,751 6,559,785
RARURI— a4 MER (3 FEEETSENSROLRER)
Lifetime ECL (credit-impaired) 72,118 124,632
FEBRRSENSRCEAE)
6,748,869 6,684,417
Deposits and other receivables and amounts due 25 N/A Lowrisk 12m ECL (not credit-impaired and assessed individually) 2,826,623 2,266,495
from non-controlling interests of subsidiaries
e REBRARAN REAHE A NER iR 2 ATREER SR ERAERITE)
FARMERT
Amounts due from associates
REE LR
— trade- nature 26 /A Lowrisk  Lifetime ECL {not crecit-mpaired and assessed individually) 80,557 44,97
—RAMR NER iRk FEBITBERSRITERAERMITE)
— non-trade nature 26 /A Lowrisk 12m ECL (not credit-impaired and assessed individually) 96,587 31,201
—FRHER NER IR 2 ATREER SRR AERABITE)
177,144 76,172
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

39. FINANCIAL INSTRUMENTS (Continued) 39. @M T )
Financial risk management objectives and policies WENEEIE B RIBEE (&
(Continued)
Credit risk and impairment assessment (Continued) BEHRRRBEITE ()

External Internal

credit credit
Notes rating rating ~ 12m or lifetime ECL Gross carrying amount
MBER  ABER
i3 e g A ASEEBAREER SR kELE
2025 2024
-l - —ECNE
HK$'000 HK$'000
T Tt
Amounts due from joint ventures
THARATRE
— trade- nature 26 N/A Lowrisk  Lifetime ECL (not credit-impaired and assessed inclvidually) 741,372 2,008,153
—RHMR TER EAR  FEEETSERSRGIRERRER M)
— non-trade nature 26 N/A Lowrisk ~12m ECL (not credit-impaired and assessed individually) 2,764,644 4,306,562
—¥R5MR NER iR 2 ATREER SR ERAERITE)
3,506,016 6,314,715
Pledged bank deposits 29 Al WA 12m ECL (not credit-impaired and assessed individually) 310,447 185,999
EARRE FER 1M ARERRS AU AER )
Bank balances 29 Aa2 to Baa3 NA 12m ECL (not credit-impaired and assessed individually) 8,853,349 8,094,336
Birds ha2ZRaa3  TER (A ATBERSROFRERBERNFITE)
Other items
EHIE
Contract assets — contracts with customers 1 N/A Lowrisk  Lifetime ECL (not credit-impaired and assessed collectively) 7,704,305 5,535,718
BHRF —EREY MER IR FEEITSER SR EREREMTE)
Watchlist ~ Lifetime ECL (not credit-impaired and assessed collectively) 2,556,089 3,232,923
ERLE FEBERBERSROIEETREREMTE)
Doubtful  Lifetime ECL (not credit-impaired and assessed collectively) 1,969,101 2,082,057
ki FEHRREERSROILERAEREKTE)
Loss  Lifetime ECL (credit-impaired and assessed individually) 127,027 151,958
S BEEETEERSREERAERMITE)
12,356,522 11,002,656
Financial guarantee contracts (Note i) NIA N/A Lowrisk ~12m ECL (not credit-impaired and assessed collectively) 10,677,848 10,344,878
W% ERAY (M%) NER NER IRk 2 AREER SR ERAERENTE)
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REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued) 39. €RT R
Financial risk management objectives and policies WMENEEE B IR RBER (&)
(Continued)
Credit risk and impairment assessment (Continued) BEHERR RBE T ()
Notes: M
()  For trade receivables, the Group has applied the simplified approach () BRSERIKATE - AEFASRAES

in HKFRS 9 to measure the loss allowance at lifetime ECL. The Group
determines the ECL on trade receivables grouped by aged analysis of
debtors. When there are indicators that the relevant trade receivables may
be credit impaired, the relevant amount is assessed for ECL individually.

The Group uses debtors’ aging to assess the impairment for its
customers in relation to its operation because these customers consist
of a large number of customers with common risk characteristics that
are representative of the customers’ abilities to pay all amounts due in
accordance with the contractual terms. Based on the Group’s assessment
of historical credit loss experience of the existing debtors and all available
forward-looking information, including but not limited to the expected
economic conditions in the PRC and expected subsequent settlements,
the Group does not consider that default occurs for those contractual
payments that are more than 90 days past due.

The Group uses estimated loss rates based on aging for classes with
different credit risk characteristics and exposures, and the estimated
loss rates are estimated based on historical observed default rates over
the expected life of the debtors and forward-looking information that is
available without undue cost or effort, for example the economic growth
rates which reflect the expected general economic conditions of the
industry in which the debtors operate. The grouping is regularly reviewed
by management to ensure relevant information about specific debtors is
updated.

The following table provides information about the exposure to credit
risk for trade receivables which are assessed on a collective basis by using
provision matrix within lifetime ECL (not credit-impaired).

MRS EMNEISHHLTRITEFLH
BIFHER SRS Rk E - REFARR
2 RO I (57 55 A K8 20 4T 2 2tk 1
BHEEMHRE SR - MAERETE
xR 5 B UK A] BE R FE (S BURE - A%
SIBEZTPETTTRDATHE -

RERE AR AR K ITEERSEL
EEXZRE ARZEErE2aAEA
BRARRRSHE2ER  KAREREAY
FRIAPIE AT RIMAEE ) - RIFASE
HXNANEBRS AR LERSRER 21
KA Rl A ATIE ME 3R (BB AR T
ETBE RN EIMBRSRSEE) - KE
FHNANZE D BEBE0R 2 A N1
FEEL

REHREEA P REME X Fr R O
FIRE R AIE A AT IRE - Wit s 3
RERSZATRFHN G EAINRELH K
K BAUNERARE RIS 5 1 R
LA - BIINRBR 155 AZE BT
B FURBMAZ T RNMEFHERE - HE
MERZEHRM - UAREFERS AL
HERAMERER -

TREHRE XA S RRIKIE TR O
A 1% % ORI A T £ A T
ERS RO RETURE) MK B AERE A
SEARTT A -

2025 2024
—E-RF —EPUF

Gross carrying amounts Average Trade Average Trade
(provision matrix) loss rate receivables loss rate receivables
MK ESE (R Z5ERE) THFHME BRI MK FHTIHRE  RHMEIKIRN
HK$'000 HK$'000
FERT FET
0-180 days 0£180H 0.9% 2,399,507 4.5% 2,512,766
181-365 days 1812365H 6.4% 599,529 14.5% 673,405
Over 365 days 365H A E 24.9% 3,677,715 21.5% 3,373,614
6,676,751 6,559,785
(i) For financial guarantee contracts, the gross carrying amount represents (i) HMSEREANME - KESEERER

the maximum amount the Group has guaranteed under the respective FREEHNM TRSERE: -

contracts.
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

The following table shows the movement in lifetime ECL that has
been recognised for both trade receivables and contract assets
under the simplified approach.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

39. €T A »)

W55 KB E 32 B PR I BUR (4

ERXER R ET (%)

TRETRBRERECTECHWIAR S MK
TKI BB 98 - e F S B R R E TR S
AL -

Trade receivables Contract assets
R 2 Rk 5 BURE
Lifetime ECL  Lifetime ECL Lifetime ECL  Lifetime ECL
(credit-  (not credit- (credit- (ot credit-
impaired) impaired) Total impaired) impaired) Total
BEHATE FEHERS REHETE FEDERS
ERTH FRTH BRIR BRIR
(ERAE) (ARERAE) &It (ERAE) (FEEHEE) &It
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR FEL TET T TEn TR
As at 1 April 2023 %:Zf:zﬁwﬂ—a 99,979 889,280 989,259 — 689,211 689,211
Changes due to financial F-=%FNA—H
instruments recognised Eﬁl}\%nﬁlﬁ EGIR
asat 1 April 2023
— Transfer to credit-impaired ~ — B ERERAE 167,190 (167,190) - 97,573 (97,573) —
— Impairment losses — BBIVAESR
recognised 77,725 — 71,725 390,292 — 390,292
— Impairment losses reversed ~ — R EIFIESH (65,838) (277,871) (343,759) — (60,375) (60,375)
New financial assets/contract k2 Z @A~/
assets originated BHRE - 535,266 535,266 — 86,449 86,449
Write-offs k! (147,223) — (147,223) (335,907) — (335,907)
Exchange adjustments LRE% (7,151) (43,499) (50,650) — (27,99) (27,996)
As at 31 March 2024 F-E-mE=A=1+-H 124,632 935,986 1,060,618 151,958 589,716 741,674
Changes due to financial F-E-mENE—A
instruments recognised BAERIASHNES
asat 1 April 2024
— Transfer to credit-impaired ~ — B E2ERAE 170,188 (170,188) = 138,175 (138,175) =
— Impairment losses — EBEARESR
recognised 53,114 — 53,114 337,461 — 337,461
— Impairment losses reversed ~ — 2k ERETR (70,660) (265,168) (335,828) (3,170) = (3.170)
New financial assets/contract RRZHERAE/
assets originated BURF - 486,503 486,503 — 29,948 29,948
Write-offs e (202,757) - (202,757) (495,763) - (495,763)
Exchange adjustments ML (2399) (10,064) (12,463) (1,634) (5,644) (7,278)
As at 31 March 2025 F-E-F%=A=1-H 72,118 977,069 1,049,187 127,027 475,845 602,872
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk

In the management of the liquidity risk, the Group monitors and
maintains a level of cash and cash equivalents deemed adequate by
the management to finance the Group’s operations and mitigate
the effects of fluctuations in cash flows. In addition to issuance of
new shares, the Group relies on bank and other borrowings as a
significant source of liquidity. The consolidated financial statements
have been prepared on a going concern basis because the directors
of the Company believe that the Group has sufficient funds to
finance its current working capital requirements taking account of
the cash flows from operations and assuming the continuing ability
to utilise the available bank facilities. As at 31 March 2025, the
Group had available unutilised bank facilities of HK$93,461,572,000
(2024: HK$91,255,455,000). Details of the Group’s bank and other
borrowings as at 31 March 2025 are set out in note 32.

The following tables detail the Group’s remaining contractual
maturity for its financial liabilities and derivative financial
instruments. The tables have been drawn up based on the
undiscounted cash flows of financial liabilities and lease liabilities
based on the earliest date on which the Group can be required to
pay. The tables include both interest and principal cash flows. To
the extent that interest flows are floating rate, the undiscounted
amount is derived from the interest rate curve at the end of the
reporting period.

In addition, the following tables detail the Group's liquidity analysis
for its derivative financial instruments. The tables have been drawn
up based on the undiscounted net cash (inflows) and outflows on
derivative financial instruments that settle on a net basis. When
the amount payable is not fixed, the amount disclosed has been
determined by reference to the projected interest rates as illustrated
by the yield curves existing at the end of the reporting period. The
liquidity analysis for the Group’s derivative financial instruments
are prepared based on the contractual settlement dates as the
management considers that the settlement dates are essential for
an understanding of the timing of the cash flows of derivatives.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REWVSIRRME

For the year ended 31 March 2025 B2 —E-—RAF=A=+—HILFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

(Continued)

Liquidity risk (Continued)

39. €T A »)

55 KRB B AR R BUR (40)

RE AR TRBE ()

Liquidity tables MR B
Carrying
Weighted ~ Payable on amount
average  demandor  Between Between Between Total  attheend
effective  less than 1t 3months 1to Over undiscounted  of reporting
interest rate Imonth  3months  to1year 5 years Syears  cash flows period
MREY ANEXEE  -MAE ZMAE AR TREHK
FHAE @HF-1MA =MR -F -ERf IERE  RERREH I
% HKS'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HKS'000
Tén Thn TEn Tén Tén TEn TEn
At 31 March 2025 F-5-1%
ZA=+-H
Non-derivative financial liabilities 374 &R
Trade and bill payables RSUAKIR
HRRE — 12526559 - - - — 12526559 12,526,559
Other payables and accruals Hft kAR
MitRE — 3844645 - - - — 3844645 3,844,645
Amounts due to non-controlling RRFEATEER
interests of subsidlaries awd Ui = 125,391 = = = = 125,391 125,391
Bank and other borrowings BAREBER
— fived rate — & N2 864229 2084937 5231265 20377272 1,837,682  30,395385 28,358,231
— floating rate — 28 3.12 143959 1,999,034 11134198 18415120 2415659 34107970 31,872,566
Amounts due to associates NABENRZFR - 57,710 - - - - 57,770 57,110
Amounts due to joint ventures AR ARZER - 498,058 - - - - 498,058 498,058
Lease liabilities RO 4.64 6,654 12,534 50,105 108,043 43,633 220,969 193,511
18,067,265 4,096,505 16415568 38900435 4296974 81,776,741  71476,731
Financial guarantee contracts H5EREY — 10,677,848 - - - — 10,677,848 -
Derivative financial assets ik v
— net settlement —#4E
Cross currency interest rate swap p gk
contracts BEAY = (13,280) - 19,097 - - 5817 4,950
LPG futures contracts RS
H%A - (17,899) 1,078 (812) - - (17,633) (17,633)
(31,179) 1,018 18,285 - - (11,816) (12,683)
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

39. FINANCIAL INSTRUMENTS (Continued) 39. €RT R
Financial risk management objectives and policies MENEEREBRRBER (%)
(Continued)
Liquidity risk (Continued) R EEME (4
Liquidity tables (Continued) MeIReR(E)
Carrying
Weighted ~ Payable on amount
average  demand or Between Between Between Total  attheend
effective less than Tto 3 months Tto Over  undiscounted ~ of reporting
interest rate 1 month 3 months to 1 year 5 years Syears  cash flows period
Fy AnEREr -ME  ZMEE A TREER
SHAE @HF-1A =M -& —EERE RENE  AERER  ZkEE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000
Tin Fitr Fir Tk Fir Fin Tk
At31 March 2024 FoRomE
ZR=1-H
Non-derivative financial liabilities ~ 3Ef74 &R A%
Trade and bill payables ARRARAR
TRES= - 11,2%,021 1,228,261 445,652 - — 12969934 12,969,934
Other payables and accruals HIRRTERR
RitER — 4316188 — - - — 4316188 4316188
Amounts due to non-controlling NANEAREER
interests of subsidiaries R&E 5 — 191689 - - - — 191649 191,649
Bank and other borrowings FORERER
— fived rate - 364 68,137 797,231 13036640 10,168,114 1968452 26038574 24,349,587
— floating rate — %8 468 44,280 1358457 8408427 26509560 2,631,619 38952343 34,715,768
Amounts due to associates NRRERAZ - 81,760 - - - - 81,760 81,760
Amounts due to joint ventures fifs é‘ﬁ@—lz - 366,502 — - - - 366,502 366,502
Lease liabilities BRAR 464 5930 142 45,273 102,440 31,178 196,242 173,050
16370467 3395370 2193599 36,780,114 4,631,249 83113192 77,164,438
Financial guarantee contracts MEEREH — 10,344,878 - - — — 10,344,878 —
Derivative financial assets ik v
— et settlement — A48
Cross currency interest rate swap RNAHHE
contracts EiaY - (22,657) — (61,714) 81,804 - (2.,567) (7,755)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Liquidity risk (Continued)
Liquidity tables (Continued)

The amounts included above for financial guarantee contracts
are the maximum amounts the Group could be required to settle
under the arrangement for the full guaranteed amount if that
amount is claimed by the counterparty to the guarantee. Based on
expectations at the end of the reporting period, the management
considers that it is more likely than not that no amount will be
payable under the arrangement. However, this estimate is subject to
change depending on the probability of the counterparty claiming
under the guarantee which is a function of the likelihood that the
financial receivables held by the counterparty which are guaranteed
suffer credit losses.

The amounts included above for floating-rate bank and other
borrowings are subject to change if changes in variable interest
rates differ to those estimates of interest rates determined at the
end of the reporting period.

Fair value measurements of financial instruments

This note provides information about how the Group determines
fair values of various financial assets and liabilities.

(i) Fair value of the Group’s financial assets and
liabilities that are measured at fair value on a
recurring basis

The Group's held-for-trading investments, equity instruments
at FVTOCI and derivative financial instruments are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair values of
these financial assets and liabilities are determined.

39. €M IR

S XS EIE BIRRBER (&)

R EEMNPE (L)
Mo R &k (&

AT AM BRGNS FIEAER
Eﬁﬁﬂ?ﬁ$%ﬁ%é@ﬁﬁﬁé@
HREFRHEFTEENNES ST - B
%Fﬁiﬂimﬁﬁ EERRINNLE
REZHIATFMOAEERS - R
o BURT X F A REERE L AR
AT REME (T TF 75 PRs B 1B AR LU & B K
MRZETS RO AR ) - Bt
HRE -

fF o M R LA R T IRE HRTE
ERMEITAIE - MR EEAZBRITR
HE RN SMR 2 -

TRTAEANFEITE

AHDERBEXRERANARE S XS
AP RAFATFEZ AR -

() FEKARFEFEEERIFEL
BB~ RABQFE

AEAFHERZRE ~ BAFELT
AR BAZBRATAERITAE
TR TATEMRERRZLFHELT
& TREHBXIAEEZES
A RABRRTHEZ R -
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. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE
39. FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments
(Continued)

(i) Fair value of the Group’s financial assets and
liabilities that are measured at fair value on a
recurring basis (Continued)

39. €M IR

TRTAEANFEITE %

() FAEABRFEFEEEZRAFEIT

BrERAT RN

AP (45)

Fair value
AFE Fair value
2025 2024 hierarchy
—E-RHE —ECmE DHERE
Financial instruments
EWMIA
Held-for-trading Listed equity securities Listed equity securities in Hong Kong  Level 1
investments in Hong Kong — HK$27,585,000 (Note i)
— HK$35,602,000 (Note i)
FHERERA BB EWRAILES BB L HRAIES E—5
— 35,602,0007% 7t (Bt i) — 27,585,000/ 70 (P £i)
Equity instruments at Listed equity securities Listed equity securities in Hong Kong  Level 1
FVTOCI in Hong Kong — HK$102,520,000 (Note i)
— HK$139,897,000 (Note i)
BATEITAEM BB EWRAILE S BB L HRAIES E—5
SEHBAZBALA — 139,897,000 7t (Fff i) — 102,520,00078 7 (KT5%i)
Listed equity securities in the PRC  Listed equity securities in the PRC Level 1
— HK$243,432,000 (Note ii) — HK$243,769,000 (Note i)
FE £ W R ANE 2 FE ETRAIES F—%
— 243,432,000 7t (B Eii) — 243,769,000/ 7T (HT)Eii)
Unlisted equity investments Unlisted equity investments Level 3
— HK$414,915,000 (Note iii) — HK$405,098,000 (Note iii)
FLETRARE I FmRARE F=R
— 414,915,000 7t ( i) — 405,098,000/ 7t (Fif ) Eiii)
Derivative financial Cross currency interest rate Cross currency interest rate swap Level 2
instruments swap contracts (Note iv) contracts (Note iv)
Assets — HK$19,868,000 Assets — HK36,512,000
Liabilities — HK$24,818,000 Liabilities — HK$28,757,000
TETmMIA RX &EhHAEEHEA (KHEiv) R X 5 F| &2 A 4 (B Eiv) FR
®7= —19,868,00078 7T Assets — HK36,512,000
#5: —24,818,00078 T Liabilities — HK$28,757,000
LPG futures contracts (Note v) Nil Level 1
Assets — HK$44,230,000
Liabilities — HK$26,597,000
BABRSEEEH (V) x F—5

RF= — 44,230,000 7T
ffit — 26,597,000 T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

39. FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments
(Continued)

0

Fair

value of the Group’s financial assets and

liabilities that are measured at fair value on a

recurring basis (Continued)

Notes:

0]

(ii)

(iii)

The fair values of the listed equity securities in Hong Kong are
determined based on the quoted market bid prices available on the
Stock Exchange. The fair value measurement is classified as Level 1
of the fair value hierarchy.

The fair values of the listed equity securities in the PRC are
determined based on the quoted market bid prices available on the
Shenzhen Stock Exchange. The fair value measurement is classified
as Level 1 of the fair value hierarchy.

Unlisted equity investments represent the Group’s investments in
entities which are mainly engaged in (a) investments in financial
assets measured at fair value and holding of bank and cash
balances; and (b) trading and storage and logistics of natural gas
and LPG.

The fair values of the unlisted equity investments are determined
by reference to market-based factors such as price-to-book ratio
and enterprise value to sales ratio, asset-based factors considering
the nature of underlying assets and liabilities held by the investees
and net assets value of the investees. The fair value measurement is
classified as Level 3 of the fair value hierarchy. The directors of the
Company consider that none of these investments is individually
significant.

The fair values of the cross currency interest rate swap contracts
are measured based on forward exchange rates (from observable
yield curves at the end of the reporting period) and yield curve of
relevant interest rates and contracted interest rates, discounted
at a rate that reflects the credit risk of various counterparties. The
fair value measurement is classified as Level 2 of the fair value
hierarchy.

The LPG futures contracts are exchange-traded products in an
active market. The fair values of the LPG futures contracts are
determined based on the quoted market bid prices available on the
relevant exchange.

There were no transfers between instruments in Level 1, 2
and 3 in both years.

39. €T A »)

EMIBEAFEITE W)

0]
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FE -

@
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(iii)

% —
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REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE
39. FINANCIAL INSTRUMENTS (Continued)

Fair value measurements of financial instruments

39. €M IR

TRTAEANFEITE %

(Continued)

(i) Fair value of the Group’s financial assets and () AEHARBEFEEERAFET
liabilities that are measured at fair value on a EXERMBEFRAGRAFE W
recurring basis (Continued)

Reconciliation of Level 3 fair value measurements of ERMATEZRLTFEITEZ
financial assets K

Unlisted equity

investments

at FVTOCI

BAFEITA

HipbemBAZ

I EHRARE

HK$'000

T T

As at 1 April 2023 F-E-_=FMWA—H 402,928

Disposal k= (6,551)

Addition INE 28,180

Exchange adjustment SCHIAE (19,459)

As at 31 March 2024 F_E-_E=A=+—H 405,098

Disposal HeE (10,799)

Addition INE 24,922

Exchange adjustment SCHIA%E (4,306)

As at 31 March 2025 Fo_E-_RE=A=1+—H 414,915

(i) Fair value of Group's financial assets and financial (i) TEFARBIEFEEEHFRAT

liabilities that are not measured at fair value on a
recurring basis

The fair value of other financial assets and financial liabilities
is determined in accordance with generally accepted pricing
models based on discounted cash flow analysis. The directors
of the Company consider that the carrying amounts of other
financial assets and financial liabilities carried at amortised
cost approximate their respective fair values.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

40. RECONCILIATION OF LIABILITIES ARISING
FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash
changes. Liabilities arising from financing activities are those for
which cash flows were, or future cash flows will be, classified in the

40. RBETE 2R

53 X K

TERARKHARRED - EZ N FES

F1E

BRI RIFNASLS - BMAE

PrEEznE AU RENARINER
ETAEHAGZEIESRERDENBME

Group's consolidated statement of cash flows as cash flows from BRI RE 2 -
financing activities.
Bank and
other Amounts due
borrowings to non-
(including controlling
Dividend Consideration loan interest Lease interest of
payable payables payables) liabilities  subsidiaries Total
RITRHM BB AR
fER(BER FRRNE
RfRE RERA  ARERFE) RRARK e Bit
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL FET TET Tidn THr TR
At 1 April 2023 F-Z-=4%HmA-AH — 295,278 60,264,098 1,376,044 197,965 62,133,385
Financing cash flows BANERE (2,991,470) — (2,304121) (264,823) 3,275 (5,557,139)
Foreign exchange translation STiTE — (12,078) (1,334,343) (8,309) (9,591) (1,364,321)
Interest expenses SIS — — 2,815,209 59,424 — 2,874,633
Dividend declared ERRE 2,991,470 - — — - 2,991,470
New leases entered and MIBARAR
adjustments arising on lease BT BE
modifications — — — (989,286) — (989,286)
At 31 March 2024 F-E-mE=A=1+-H - 283,200 59,440,843 173,050 191,649 60,088,742
Financing cash flows BANERE (2,637,765) (178,337) (71,798) (80,280) (64,197) (3,032,377)
Foreign exchange translation STiTE - (3,045) (661,644) (2,507) (2,061) (669,257)
Disposal and winding up of ﬁ’i[‘fﬁf“‘
subsidiaries WEARER - - (362,523) - - (362,523)
Interest expenses %‘JE&H{ - - 2,281,024 9,635 - 2,290,659
Dividend declared BERE 2,718,066 - - — - 2,718,066
Non-cash scrip dividend AL UBRRE (80,301) - - — — (80,301)
New leases entered g — - - 93,613 - 93,613
At 31 March 2025 F-E-RFZA=1-H - 101,818 60,625,902 193,511 125,391 61,046,622
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

41. COMMITMENTS

Operating lease arrangements
The Group as lessor

All of the Group’s premises, equipment, vessels and motor vehicles
held for rental purposes have committed lessees for the next one
and after five years (2024: one and after five years).

Lease payments receivable on leases are as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

41. &8

S EMRZH
REAERNHBEA

Zlié%ﬁﬁﬁ#’ff’ﬁ?’r TRENYL - &

CHEMRAEE TARRK-FERAFRE
fﬂ%%fﬁ/\(_ “E —FRAF
IEPR

MERERMNMKBES T -

2025 2024

—E-RE —E

HK$'000 HK$'000

FHET FAT

Within one year —FNR 47,046 41,392
In the second year F_F 26,791 34,481
In the third year E=F 21,787 26,156
In the fourth year Epufes 10,652 17,485
In the fifth year ERHE 6,237 4,416
After five years HERF 5,935 7,937
118,448 131,867

Leases are negotiated for an average term of one to twenty years
(2024: one to twenty years) with fixed rentals.

Capital commitments

The Group has capital commitments in respect of the acquisition of
property, plant and equipment, construction materials for property,
plant and equipment and properties under development contracted
for but not provided in the consolidated financial statements
amounting to HK$88,690,000 (2024: HK$132,262,000),
HK$142,016,000 (2024: HK$85,156,000) and HK$167,537,000
(2024: HK$171,213,000) respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

42.

PLEDGE OF OR RESTRICTIONS ON ASSETS

Pledge of assets

The Group pledged certain non-current and current assets and
equity interests over certain subsidiaries to banks or financial
institutions to secure loan facilities granted to the Group. Carrying
amount of the non-current and current assets pledged to banks or
financial institutions to secure loan facilities granted to the Group is
as follows:

42.

RS R

REHAR

REFBETERIERARTART
AETHEAR CRANZERATRITH
SR EAREARBZERRBEZ
AR - EMBTIRITRERAMIERR
EHHRE 2 RHEAERZ RS KR
WREFEIREERAT ¢

2025 2024
—E_RE —E-NEF
HK$°000 HK$'000
THET FHET

Property, plant and equipment and Pl T s RARE A K
investment properties R ED 6,898,021 8,562,336
Pledged bank deposits EHIRRITIER 310,447 185,999
7,208,468 8,748,335
At the end of the reporting period, the Company’s equity interests FIREHKR KRB THETHELARZ

in certain subsidiaries were pledged to a bank for credit facilities
granted to the Group.

Restrictions on asset

In addition, lease liabilities of HK$193,511,000 (2024:
HK$173,050,000) are recognised with related right-of-use assets of
HK$185,465,000 (2024: HK$166,659,000) as at 31 March 2025.
The lease agreements do not impose any covenants other than the
security interests in the leased assets that are held by the lessor and
the relevant leased assets may not be used as security for borrowing
purposes.

BRANBEUE FARAZETRAR
Y —[ERTT

7 BRI

oh s FIERF=A=F+—H®EIA
T 193,511,000 T (=—E - XM
£+ 173,050,000 7 JT ) K& #H > {# F X
% 7= 185,465,000 7 oL (= F — PO 4F ¢
166,659,000787T) B HA A B HHE
TR AHERESN - DTG
IMEMRRE - mME<BEREE T ESAE
1EI/T¢\ZT'E&TEE
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AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

43.

44.

RETIREMENT BENEFITS SCHEMES

The Group operates a Mandatory Provident Fund Scheme (the
“MPF Scheme") for all employees in Hong Kong. The MPF Scheme
is registered with the Mandatory Provident Fund Scheme Authority
under the Mandatory Provident Fund Schemes Ordinance in Hong
Kong. The assets of the MPF Scheme are held separately from
those of the Group in funds under the control of an independent
trustee. Under the rules of the MPF Scheme, the employer and its
employees are each required to make contributions to the plan
at 5% of the employees’ relevant income, subject to a cap of
monthly relevant income of HK$30,000. The only obligation of the
Group with respect of the MPF Scheme is to make the required
contributions. No forfeited contribution is available to reduce the
contribution payable in the future years as at 31 March 2025 and
2024.

The employees of the Group’s subsidiaries in the PRC are covered
by the retirement and pension schemes defined by local practices
and regulations. The subsidiaries are required to contribute a
specific percentage of their payroll costs to the retirement and
pension schemes. The only obligation of the Group in respect to the
retirement benefits scheme is to make the specified contribution.

RELATED PARTY TRANSACTIONS

Apart from the amounts due from (to) related parties and
transactions as disclosed in notes 19, 25, 26 and 30, the Group
entered into the following transactions with major related parties
that are not members of the Group:

() During the year ended 31 March 2025, the Group
purchased gas for total amount of HK$3,685,000 (2024
HK$18,446,000) from a joint venture.

(i) During the year ended 31 March 2025, the Group sold gas
appliances, consumables and spare parts for a total amount of
HK$518,855,000 (2024: HK$248,457,000) to joint ventures
and associates.

44,

China Gas Holdings Limited Financial Report 2024/25 FEBRSERAERAT 2024/25M 51k E

IRRAE R T X

REFANEEBR A ElERREiIt L
([BIRESITR]) - BRI HRESR
FEORBINEATAE KM - A58 B M AT <
ﬁﬂ*ﬁ%&%oﬁhﬁﬁmzmﬁﬁ
REAZRF=D B HBIRILZIEA
B o REFRVEITN 2N - BER
e RV IR R BB R WA Z 5% 1% 1T X
WM S AU A LR 30,0008
TL e AEHBRBREIUTNZE—=TN
BRERER - FE_REFER _FE Y
FZA=+—8 ' ATERERATER
AR SREF RIS 2K o

A& Fh E B2 R 2R RS #7717 P
K TE S 2B FOR R & 1T RIMREE -
BB 2 B A FLR R AR R & 1T IR

TRBRAZFEB D ELAERHER - K&
P B AR AR AT ) 2 M — ST R R
}ET\T)\O

RKERER 5

BRB$E19 ~ 25 « 26 %3050 B EE 2 R UL
(R REBAF Z IR R BN - NEH
SHERAEFKXR AR ZETEXEKHIT
YRS

() BEZE-_AF=-—A=1+—HLHF
g REH B4 903,685,000
JL(—ZF U4 : 18,446,000/8 7T)
M—EERABEEMS o

iy HE-_E-_RAF=ZA=+—HIF
§ o ANEH S 4 %1518,855,000
BT (—ZF VU4 : 248,457,000/%5
o) AERAE REKE QR HER
/_:k%%/g\- /ﬁ%%uu&%1¢°



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

44. RELATED PARTY TRANSACTIONS (Continued)

(iii)

(iv)

(vi)

(vii)

During the year ended 31 March 2025, the Group received
engineering design and construction revenue and for the
building of property, plant and equipment for a total amount
of HK$144,038,000 (2024: HK$206,662,000) from joint
ventures and associates.

During the year ended 31 March 2025, the Group
purchased consumables and spare parts for total amount
of HK$212,359,000 (2024: HK$218,149,000) from joint
ventures and associates.

During the year ended 31 March 2025, the Group sold gas for
total amount of HK$230,137,000 (2024: HK$195,754,000)
to a joint venture.

During the year ended 31 March 2024, the Group sold LPG
for a total amount of HK$1,938,862,000 to an associate.

During the year ended 31 March 2024, the Group entered
into sale and purchase agreements with the respective
holder(s) of the remaining equity interests holders for a total
consideration of HK$37,056,000. Details of the transactions
has been disclosed in note 36.

44, XBFRF (s
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(vi)

(vii)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

44. RELATED PARTY TRANSACTIONS (Continued)

(viii) The Group entered into 2 time charter contracts with a joint

(ix)

venture for the lease of vessels during the year ended 31
March 2021. The value of right-of-use assets recognised
under the transaction was approximately HK$1,580,993,000
at the commencement date of the lease. The lease payments
to the joint venture for the leased vessels during the year
ended 31 March 2024 were HK$189,676,000.

During the year ended 31 March 2024, the Group entered
into termination deeds with the joint venture, pursuant to
which the relevant parties agreed to the early termination of
the time charter contracts for the lease of the two vessels.

The Group provided guarantees for banking facilities
granted to the Group’'s associates and joint ventures of

44. XEBBR B (»)

(i) BE_FE-_—F=—A=1+—HLIHF

(ix)

B AEFAS5—EAERAFRMAR
AT A mEEAR - T
FHBBE - XHM N HIAKER
U =40 {8 7 £91,580,993,000 7
Lo BEE-_NMF=A=+—H

IEFE - BEAMRHTFERAR
FFABE 1~ 7R 189,676,000/ 7T ©
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£y Rt - ITAHT R ER AR
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ZKEI?JZ!KEIH%*/AT&.: 7=
NERERRITRARBER

HK$10,677,848,000 (2024: HK$10,344,878,000). 10,677,848,000/ 70 ( ZFE — P4 :
10,344,878,000/87T ) °
The remuneration of key management of the Group was as follows: NEFFESEEZMESHT -
2025 2024
—E_RF —EoEF
HK$'000 HK$'000
FET FET
Short-term benefits 52 BRI 49,327 48,713
Post-employment benefits =R EfE T 72 72
49,399 48,785

The remuneration of key management is determined by the
remuneration committee having regard to the performance of
individuals and market trends.
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ARI LTI EBFEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AW SRR MIE

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

45. LEGAL CLAIMS 45,

On 30 March 2017, the Company received a form of claim filed by
a former director of the Company in the Labour Tribunal of Hong
Kong claiming approximately HK$140 million (being the alleged
loss of salary in the sum of HK$21.6 million (annual salary of
HK$7.2 million) for the three financial years ended 31 March 2014
and the aggregate bonus in the sum of approximately HK$118.4
million for the four financial years ended 31 March 2014) and
other unliquidated damages and interest from the Company for the
alleged wrongful dismissal by the Company of a former director of
the Company as a director and an employee of the Company on 29
March 2011. By the mutual consent of the parties to the claim, the
claim has been transferred to the Court of First Instance of the High
Court and be consolidated with his claims against the Company
with regard to his purported exercise of the share options which
would entitle him to a total 100,000,000 share of the Company.

In respect of the aforementioned legal proceedings, the Company
has sought advice from its legal advisors and has been advised
that there is a sound basis for defending the above claims, no
amount of contingent liabilities was provided as at 31 March 2025
and 2024. For details of the legal proceedings, please refer to the
announcement of the Company dated 2 June 2017 on the website
of the Stock Exchange (please note that the above former director
has since withdrawn his claims against the Company in respect of
HCA751/2017 referred to in the said announcement).

In addition, several other share option holders initiated legal
proceedings against the Company with regard to their respective
purported exercise of share options, which would have entitled the
relevant persons to a total of 10,000,000 shares of the Company.
These share option holders withdrew their claims against the
Company on 9 May 2025 and have been ordered by the Court to
pay the legal costs incurred by the Company in defending their
claims.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES

46. X EME QA TFEE

Particulars of the principal subsidiaries are as follows: BB ATIEEMOT ¢
Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered  issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company Principal activities
RIS BRBART ARRFRERT
WEARAEH /Bl LEREER R/ EREAR BA/EREAEERS IS
2025 2024
ZECRE ZECmF
% %
mpRE I (RINER AT PRC Wholly-foreign owned Registered 100¢ 100%  Investment holding and treasury
enterprises ("WFOE”) USD234,589,000
HE SERRRD g RARRRES
234,589,000% T
HIRERERAE PRC WFOE Registered 100° 100* Investment holding and treasury
USD250,000,000
HE SRR it RARRRES
250,000,000%7
ERPAR RS RABRAA PRC Sino-foreign equity joint Registered 60% 60 Sales of natural gas and gas pipeline
venture RMB20,000,000 construction
HE mobe R bial) REHERMSEERR
AR20,000,0007
aRPRETREREER A PRC Sino-foreign equity joint Registered 80 80 Sales of natural gas and gas pipeline
venture RIMB44,022,000 construction
HE G RRL biali AEBERREERR
ARM44,022,0007
THARRATRS A EER AR PRC Sino-foreign equity joint Registered 90* 90*  Sales of natural gas and gas pipeline
venture RMB100,000,000 construction
HE hiba R i3l RRBERMAEERR
AK100,000,0007
BERITRS ARERAT PRC Limited liability company Registered 70% 70% Sales of natural gas and gas pipeline
RMB70,000,000 construction
HE ERRAEAR i) ARSEERMSEERR
AR70,000,0007
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REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. = Ei/E

(Continued)

YNGIRES 1Y

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FARMERAS
HEAREH /RS LSRR R/ AR Ra/EMAREERS  FELE
2025 2024
ZECHE ZECMAE
% %
EEPETRR LEERAA) PRC Limited liability company Registered 100 100%  Sales of natural gas and gas pipeline
RIMB72,000,000 construction
HE BRRAAE bial) FEBERREERR
AR72,000,0007
ZRPRRARER L PRC Sino-foreign equity joint Registered 100% 100 Sales of natural gas and gas pipeline
venture RMB118,950,000 construction
HE G RRL biali AEBERREEERR
AK118,950,0007
ZRRTHTRS ARERAT PRC Sino-foreign equity joint Registered 100% 100% Sales of natural gas and gas pipeline
venture RMB16,002,000 construction
G hiba R biaii AMEBERREERR
AR16,002,00070
BT A RERAT PRC WFOF Registered 100% 100 Sales of natural gas and gas pipeline
USD6,060,000 construction
HE AR i AEBERMREERR
6,060,000%7
NPT ARERAE PRC Sino-foreign equity joint Registered 75% 75% Sales of natural gas and gas pipeline
venture RMB40,000,000 construction
HE R AR i3 REHERMSEERR
AR40,000,0007
RS RRER AT PRC Sino-foreign equity joint Registered 64% 64%  Sales of natural gas and gas pipeline
venture RMB265,725,582 construction
HE G RRL bisl AEBERREERR
AR265,725,5827C
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. =ZE[f

(Continued)

BATFEREw)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
MRS BRBRT RARFRERT
WEAREH /RS LSRR R/ AR Ra/EMAREERS  FELE
2025 2024
ZECHE ZECMAE
% %
TEIERRRS RRAR AT PRC Limited liabiity company Registered 64% 64% Sales of natural gas and gas pipeline
RIVB38,000,000 construction
HE BRRAEAE bial AEBERREERR
AR738,000,00070
TR RRERAT PRC Limited liabiity company Registered 64% 64% Sales of natural gas and gas pipeline
RMB20,000,000 construction
HE BRRAAT biali RREERRSEERE
AR20,000,00070
HRRRATRRAEER AR PRC Sino-foreign equity joint Registered 100 100% Sales of natural gas and gas pipeline
venture RMB200,000,000 construction
HE G R i AEBERMREERR
AK200,000,0007
FIRRmAHRS AR ERAT PRC Sino-foreign equity joint Registered 70 70% Sales of natural gas and gas pipeline
venture RMB133,330,000 construction
# BAERAD e} AEHERMAEERYL
AR133,330,0007
AXTRSER AT PRC Limited liability company Registered 80% 80% Sales of natural gas and gas pipeline
RMB183,800,000 construction
B BRREAE it RREERRSEERE
AK183,800,0007
BATRIPRAT RERS PRC Limited liability company Registered 807 80%  Sales of natural gas and gas pipeline
BRAT RMB20,000,000 construction
HE BRREAE b REHERMSEERR
AR20,000,0007
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FRAMFERT
HEAREH /RS LSRR R/ AR Ra/EMAREERS  FELE
2025 2024
ZECRE CECmE
% %
ERRERERER A PRC Limited liability company Registered 100 100%  Investment in petrochemical facilities
RMB1,130,000,000 of storage and transportation,
fundamental facllities of pier and
sales of LPG
HE BERREAE it AR e RELERRR
AR1,130,000,0007C REARBERBSHE
L A=k A YN PRC Limited liability company Registered 100 100%  Sales, producing and storing LPG and
RMB300,000,000 chemical products
H BRREAE i e AERIEFRICERSRIT
ARi1300,000,0007 i
[N R R ER AT PRC Limited liability company Registered N/A 100 Sales and manufacturing of highly
USD60,000,000 (note 37) purified LPG, highly purified propane
and butane
HE BRREAE i TER BEREFBARNRRS B8R
60,000,000% 7 (K37) KRERT i
MR RERFR AR PRC Limited liability company Registered 100% 100% Sales of PG
RMB400,000,000
HE ERREAT i3l RHRRSHE
AK400,000,0007
Fortune Gas Investment Hong Kong Limited liability company Ordinary 100% 100% Investment holding, sales of natural
Holdings Limited HK$876,980,073 gas and CBM business
BHRSRAERER AT &k BRRALNT LE RAGR ARSBEREESLS
876,980,073%
TRELRSARRA PRC Limited liability company Registered 80% 80% Sales of natural gas
RMB50,000,000
# BRRAEAR il AERE
ART50,000,0007

China Gas Holdings Limited Financial Report 2024/25 HREMRSERER DT 202425 &R E

205



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REW SR RME

For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

46.
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PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. = Ei/E

(Continued)

YNGIRES 1Oy

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
i) AV BRBRIT FRAMFERT
HEAREH Eh/ELSS  LSEATR R/ ERER BA/EMEAEERSA  EELS
2025 2024
ZECRE CECmE
% %
EHRSRAERAA PRC WFOE Registered 100 100°  Investment holding
USD30,000,000
HE SEmAR D i RARRK
30,000,000%7C
FREBMSERAA PRC Sino-foreign equity joint Registered 100% 100%  Sales of natural gas and gas pipeline
venture RMB64,000,000 construction
H hiba R g ARSEERMSEERR
AR64,000,0007
Fortune Liulin Gas Company Limited Hong Kong Limited liability company Ordinary 10 70%  Exploration and production of coal bed
USD102,460,140 methane
RS AR AT Bk ERRAEAR G HRREFRES
102,460,140% T
FMRRATRS AR AR PRC Limited liability company Registered 100% 100 Sales of natural gas and gas pipeline
RMB100,000,000 construction
HE ERRAEAR it AEBERMREERR
AK100,000,0007
ERRRAST RERA PRC Sino-foreign equity joint Registered 75¢ 75%  Sales of natural gas and gas pipeline
venture RMB16,000,000 construction
hE e R i RIRERMSEERR
AKTT16,000,0007T
EREREITRS R BER A PRC Limited liability company Registered 99t 9% Sales of natural gas and gas pipeline
RMB150,000,000 construction
H BRREAE it REHERMSEERR
AK150,000,0007T
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FRAMFERT
HEAREH /RS LSRR R/ AR BA/EMEAEERSA  EELS
2025 2024
ZECRE CECmE
% %
ATRRATRE R EER A PRC Limited liability company Registered 100 100% Sales of natural gas and gas pipeline
RMB300,000,000 construction
HE BRRAAE bial) FEBERREERR
A&T1300,000,0007C
SR B ER AT PRC Limited liabilty company Registered 100 100%  Sales of natural gas and gas pipeline
USD59,600,000 construction and investment holding
HE BRRAAE biali AEBE R EERRM RIRR
59,600,000 ok
AR RS RABR AR PRC Limited liability company Registered 100 100% Development and investment in clean
RMB10,000,000 energy projects
HE ERRAEAR beali FRRE R BRRE
AR10,000,00070
TERRATR SR RERAT PRC Limited liability company Registered 100% 100 Sales of natural gas and gas pipeline
RMB397,050,000 construction
HE BRRELT g AEBERMREERR
AK397,050,0007
HRERERR AERAR PRC Limited liability company Registered 100% 100%  Wholesale and trading of natural gas
RMB300,000,000 and liquefied natural gas
HE BRREAE it RERBIAASH A RER
AK300,000,0007
AR E R ER A PRC Limited liability company Registered 100% 100 Provision of procurement services to
RMB100,000,000 group companies
HE BRREAE i hERATRETIRS
AK100,000,0007
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FRAMFERT
HEAREH /RS LSRR R/ AR BA/EMEAEERSA  EELS
2025 2024
Z3oRE ZECmE
% %
China Natural Gas Investment Limited BV Limited liability company Ordinary 100¢ 100°  Investment holding
UsD100
HERRSRABRAR ABNIES  ARREAT LE Rk
100%7
Panriver Investments Company Limited ~ Hong Kong Limited liability company Ordinary 100 100%  Investment holding
HKS1
BIRARRAT B ERREAT B RARRK
1ET
Energy Link Investments Limited Hong Kong Limited liability company Ordinary 100¢ 100°  Investment holding
HK$800,000,000
KERARRAR Bk BERRAEAR 2B RARRK
800,000,000/
China Gas Energy Utlization Holdings ~ Hong Kong Limited liability company Ordinary 100¢ 100°  Investment holding
Limited HKS1
HiE RN R AR AR 3 BRREAE 5t RARRK
1T
Zhongran Energy Network Development Hong Kong Limited liability company Ordinary 100° 100°  Investment holding
Limited HK$100
IR R RAR AT Bk ERRAT LE RARRK
1007
BARte FEAERAA PRC Limited liability company Registered 100 100% Sales of natural gas and gas pipeline
RMB390,310,169 construction
HE BRRAAR bial AEBERRAEERR
AET390,310,1697C
Beijing Gas Development Limited BVI Limited liability company Ordinary 100 100%  Investment holding
UsD1
TRERARAT RERREG  ARRELT L RARRK
1%
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FRAMFERT
HEAREH /RS LSRR R/ AR BA/EMEAEERSA  EELS
2025 2024
ZECRE CECmE
% %
Bl R ARERAA PRC Limited liability company Registered 99* 99*  Sales of natural gas and gas pipeline
RMB300,000,000 construction
HE BRRAAE bial) FEBERREERR
ARi1300,000,0007
ENPRRARER L PRC Limited liability company Registered 88.91% 88.91%  Sales of natural gas and gas pipeline
RIMB118,000,000 construction
# BRRAAE biali AEBERREEERR
AK118,000,0007
PELLERIEEARAF PRC Limited liability company Registered 100% 100%  Development and consultancy services
RMB80,000,000 in gas pipeline construction
HE ERREAT biaii MREERE FRRERE
AK80,000,0007
B mbE TS AR AR AR PRC Limited liabity company Registered 100% 100 Sales of natural gas and gas pipeline
RMB80,000,000 construction
G BRRELT g AEBERMREERR
AR80,000,0007
TREEENERARRARAT  PRC Limited liabiity company Registered 85+ 85# Development, consultancy services and
RMB107,500,000 investment in clean energy
HE ERRAT g BatRT R KRS RER
AR107,500,0007
MPRE L BAR AT PRC Limited liability company Registered 1007 100% Provision of distributed heating services
(formerly known as RMB300,000,000
MR RREEERAR)  FE ERRFAT idl REATARARS
AK300,000,0007
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/ Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
i3 AT BRBRT RARFRERT
GEPGES /Bl LERERR B /AR RE/HRAAEERS  FELE
2025 2024
ZECRE ZBCpE
% %
I ERE N EEERAT PRC Limited liabiity company Registered 100% 100 Sales of electricity and development,
RMB500,000,000 consultancy services and investment
in clean energy
HE BRRELT sl BIRERE SRR R - RS
AR500,000,0007T &R
RmnRS 5 EREER AR PRC Limited liability company Registered 100 100%  Investment holding
RMB700,000,000
HE BRRAT gl RRER
AR700,000,00070
Zhongran Energy Limited Hong Kong Limited liability company Ordinary 100¢ 100°  LPG trading
HK$50,000,002
piEEER AT B BRRAT i i day: b
50,000,002 7
Sky Access Holdings Limited BVI Limited liability company Ordinary 100¢ 100°  Investment holding
UsD100
RENABE  BRRALA LB RRER
100%7T
Fresh Goal Limited BVI Limited liability company Ordinary 100¢ 100°  Investment holding
UsD1
FHERAR RENAEBE  BRRALA i RRER
£
China Gas Capital Management Limited ~ BVI Limited liability company Ordinary 100¢ 100°  Group financing and treasury
UsD100
HERSRAERERAF RENAEBE  BRRALA i EARRRES
100%7T
ERme R R AR AT PRC Limited liability company Registered 100% 100 Sales of natural gas and gas pipeline
RMB100,000,000 construction
HE BRREAT i3l FRSEERMSEERR
AK100,000,0007
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46.

(Continued)

PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. X EME A a1F1E ()

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
BRI HRERA FRAMFERT
HEAREH /RS LSRR R/ AR BA/EMEAEERSA  EELS
2025 2024
ZECRE CECmE
% %
BARRRAER A PRC Limited liability company Registered 100 100%  Investment in the construction of city
RIMB69,980,000 gas pipeline network, petrochemical
and natural gas projects
HE BRREAE i TEARSERER  RLAASH
69,980,000 RERTRRA
PAERERRS AR LT PRC Limited liabiity company Registered 65% 65 Sales of natural gas and gas pipeline
RMB133,000,000 construction
HE BRRAAE bial) FEBERREERR
ART133,000,0007C
WREERIETRSRRERAT  PRC Limited liabiity company Registered 96,5+ 96.5% Sales of natural gas and gas pipeline
RMB774,027,200 construction
HE BRRAAE biali AEBERRREERR
ARMT74,027, 2007
EmEEEREERAR PRC Limited liability company Registered g 71%  Provision of value-added services and
RMB200,000,000 wholesale and retail of household
equipment, electric appliances,
kitchen appliances and others
HE BRRAAE bial REERSRFRRE 2% B
AR200,000,0007C FEREMRRTE
Rich Legend International Limited BVI Limited liability company Ordinary 100° 100°  Investment holding
UsD100
ABNAES  ARREAT e Rk
1007
AR AR AR PRC Limited liability company Registered 100 100%  Investment holding
RMB50,000,000
HE BRRAEAR il Rk
AR50,000,0007
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46.

(Continued)

PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. X EME A aiF1E ()

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
i) AV BRBRIT FRAMFERT
HEAREH Eh/ELSS  LSEATR R/ ERER BA/EMEAEERSA  EELS
2025 2024
ZECRE CECmE
% %
WRAINE R RER LA PRC Limited liabiity company Registered 100% 100 Sales of natural gas and gas pipeline
RMB200,000,000 construction
q” ERRAEAR it ARSEERMAEERR
AK200,000,0007
FEPETRS ARERAA PRC Limited liabilty company Registered 89.55 8955 Sales of natural gas and gas pipeline
RMB50,000,000 construction
q” ERRAEAR it ARSHERMAEERR
AR50,000,0007
Hai Xia Finance Limited Hong Kong Limited liability company Ordinary 100¢ 100%  Securities investments
HKS2
BEMSERAT Bk ERRAEAR LE TFRA
2T
x| RS TR AR PRC Sino-foreign equity joint Registered 65% 65 Design, construction and maintenance
venture RMB6,000,000 of city pipeline projects
hE hoba R i PR EENA Tt B R4S
AK6,000,0007C
RlmmimEE R RERAR PRC Limited liability company Registered 100 100% Development and consultancy
RMB10,000,000 services in natural gas projects and
investment holding
HE ERRAEAR i RSB 2 R R ARSARK
AE10,000,0007T AR
MIFARRTRER LA PRC Limited liability company Registered 100% 100 Provision of construction services
RIMBA40,000,000
G BRREAE g RERRRS
AKTT140,000,0007T
FARIER R RARAT PRC Limited liabiity company Registered 100% 100 Sales of natural gas and gas pipeline
RMB158,214,000 construction
HE BRRAAE bigii ARSEERMSEERR
AK158,214,0007
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
MRS HRERA FARMERAS
WEAREH /RS LSRR Rk /AR Ra/EMAREERS  FELE
2025 2024
Z3oRE ZECmE
% %
KRS REER A PRC WFOE Registered 100% 100 Sales of natural gas and gas pipeline
HK$59,450,000 construction
HE SERRRL i3l AMEBERRREERR
59,450,000/
SRTRETRS ARERAE PRC Limited liability company Registered 100% 100 Sales of natural gas and gas pipeline
RIMB234,358,158 construction
HE BRRALNT e} RRHERRSEERE
ARM234,358, 1587
RELPIRISERAR PRC Limited liabiity company Registered 70% 70% Sales of natural gas and gas pipeline
RMB30,000,000 construction
HE ERRAEAR i3l AEBERMREERR
ART30,000,0007
Electronic Business Development BVI Limited liability company Ordinary 1 T1% - Investment holding
Company Limited UsD100
BFRSRRERAT ABNIES  ARRAEAT LE Rk
100%7
Lofty Intellect Limited BVI Limited liability company Ordinary 100% 100%  Investment holding
USD50,000
FEERAR ABLRES  ARRAL LE REER
50,000%7T
Nova Gas Limited BVI Limited liability company Ordinary USD2 100% 100% Investment holding
ERSERA ABNSES  ARREAT LE RRER
ES
ERmRRE RIS ERAA PRC Limited liability company Registered 5 51%  Sales of natural gas and gas pipeline
RMB110,000,000 construction
HE AR biali RREERRSEERE
AK110,000,0007
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered  issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
i) AV BRBARIT ARARRERT
WEAR A Eh/ELSS  LSEARR R/ ERER BA/EMEAEERSA  FELE
2025 2024
ZECRE CROMF
% %
URRsHRS ARERAT PRC Limited liabiity company Registered 80 80% Sales of natural gas and gas pipeline
RMB68,550,000 construction
h BRRAERA g ARSEERMEERR
ART68,550,00070
Natural Shine Investment Limited Hong Kong Limited liability company Ordinary 100¢ 100°  Investment holding
HKS$1
Bk ERREAT L RRLR
127
Trade Merit Holdings Limited BVI Limited liability company Ordinary 100 100%  Investment holding
USD1,000
RENAEE  ARRELT LB RAER
1,000%7
PR AER AR Hong Kong Limited liability company Ordinary 1007 100 Investment holding
HK$182,000,000
B BRRAAG 5t RARRK
182,000,000
Trh RN A SERAT PRC Limited liabilty company Registered 100 100%  Wholesale and trading of gas appliance
RMB26,751,300 and parts
HE ERREAT g WRARZHEHERTR
ART26,7513007T
HRTHRRETRS REER AT PRC Limited liability company Registered 100% 100%  Sales of natural gas and gas pipeline
RMB90,000,000 construction
q” ERRAEAR it ARSEERMAEERR
AKT90,000,0007T
AT EER A PRC Limited liability company Registered 100% 100%  Development and consultancy services
RMB20,000,000 in software
HE ERRAEAR it DBz RREARS
AKT20,000,0007T
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. T EME A R#FE ()

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
MRS HRERA FARMERAS
WEAREH /RS LSRR Rk /AR Ra/EMAREERS  FELE
2025 2024
Z3oRE ZECmE
% %
MBI B AR AT PRC Limited liabilty company Registered 50.66* 50.66%  Development, manufacture and sales
RMB62,500,000 of gas appliance
HE AR il Tk EFREERSE
AR62,500,00070
REPHRNER A PRC Limited liabilty company Registered 100 100 Provision of heating services
RMB200,000,000
HE BRRALNT e} REUAERS
AK200,000,0007
AP REER RS ERAA PRC Limited liability company Registered 100 100* Provision of rental and inspection
RMB50,000,000 services for safety production
HE BRI g REZLEFRRREERS
AR50,000,0007
BT R R RAR AT PRC Limited liabilty company Registered 100 100" Wholesale and trading of natural gas
RIMB50,000,000 and liquefied natural gas
HE BRRAANT bisl FAERRHRAS R RER
ART50,000,0007
Fun Track Worldwide Inc. BVI Limited liability company Ordinary 100 100°  Investment holding
USD100
ABLRES  ARRALF LE RARRK
1007
United Keen Investment Limited BVI Limited liability company Ordinary 100% 100% Investment holding
USD1
ABLRES  ARRANA L RELR
E3
China Gas International Pte. Ltd. Singapore Limited liability company Ordinary 100% 100% NG and LPG trading business
USD2,000,000
g BRRAANT e BHARIRBREESR A LS
2,000,000%7C
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For the year ended 31 March 2025 B2 = -_RF=A=+—HIEFE

46. PARTICULARS OF PRINCIPAL SUBSIDIARIES 46. = EME Q2 B#1E (»)

(Continued)

Place of
incorporation or Paid up issued share  Proportion of nominal value of
registration/  Form of business capital/registered  issued share capital/registered
Name of subsidiary operations structure capital  capital held by the Company  Principal activities
B3 A HREAA FRAMKFERT
WEAR A Eh/ELSS  LSEARR RA/EMRE  RE/HRRAEENA  XEL%
2025 2024
Z§-REF CEORF
% %
BRPHTRSZEERAA PRC Limited liability company Registered 100 100 Sales of natural gas and gas pipeline
R\B20,000,000 construction
HE ERREAT i3l ARBERMSE RS
ART20,000,00070
NIRRT ER AR PRC Limited liability company Registered 100% 100% Investment holding
RMB110,000,000
HE ERREAT i3l RARRK
AK110,000,0007
# Directly held # HERE
# Indirectly held # [EERE
The above table lists the principal subsidiaries of the Company EXRBINEF AN ARER G H =
which, in the opinion of the directors, principally affected the results BXEEZMIARNRSEERB AR -
or assets of the Group. To give details of other subsidiaries would, EFIANREEMHELARIFESLS
in the opinion of the directors, result in particulars of excessive BRI TR ©
length.
None of the Company's subsidiaries had issued any debt securities BRARNBEAMBARFRMRIERBR A
at the end of the year, except for A ER AT, a wholly- AIBR1TEHAHART6,8008 J7 7T (4
owned subsidiary of the Company, which has issued medium- 732AAAET)I(ZE-MF - ARD
term notes, corporate bonds and super and short-term commercial 3,703 B /7 7t(£94,025E 78 7T) ) 2 Hf
papers of approximately RMB6,800 million (approximately i RalEFRERAELERN
HK$7,312 million) (2024: RMB3,703 million (approximately BMEARRN B E AR FFERETEME
HK$4,025 million) in aggregate. ik ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2025 HE—E-—AF=A=+—HILFE

47. STATEMENT OF FINANCIAL POSITION OF THE 47. &Q M E RN E

COMPANY
Information about the statement of the financial position of the RATFIREBARZ MR E &R0
Company at the end of the reporting period is as follows: T
2025 2024
—B-hHEF —E_mEF
HK$'000 HK$'000
FET FAT
Non-current assets JEmah =
Property, plant and equipment Pl - T ERIEE 629 1,527
Interests in subsidiaries M A EEs 18,859,833 17,502,618
Investments in associates FEE QR 2R 1,241,903 1,262,750
Investments in joint ventures EBRNAIZIER 567,938 570,400
Equity instruments at FVTOCI BRATEITAEMESESRA
ZRARTAR 2,900 2,900
Amounts due from subsidiaries I R ENGIE /e 30,051,699 25,741,920
50,724,902 45,082,115
Current assets itk Ao
Other receivables and prepayment o Ath 7 YK I R 390 A~F ZR3m 11,461 3,725
Cash and cash equivalents NekIeEFETE 273,873 344,491
285,334 348,216
Current liabilities M
Other payables and accruals FLA R - R TR Bz 1R 160,629 140,561
Amounts due to subsidiaries ISR LEYANGIE e 9,894,392 11,328,525
Bank and other borrowings — RITREAMBT —
due within one year F—FREIH 4,745,742 7,119,889
14,800,763 18,588,975
Net current liabilities mE AR ER (14,515,429) (18,240,759)
36,209,473 26,841,356
Equity &
Share capital & 54,482 54,356
Reserves &% 23,158,713 23,226,565
Total equity N S8 23,213,195 23,280,921
Non-current liability Emap i
Bank and other borrowings — BITREAMBT —
due after one year F—FFE 5 12,996,278 3,560,435
36,209,473 26,841,356
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47. STATEMENT OF FINANCIAL POSITION OF THE 47. &AM Z KR T (=)
COMPANY (Continued)

48.

Movement in the Company’s reserves: AT ZIERZT T
Employee
Treasury share-based Capital
Share shares  Translation Capital  compensation  redemption  Accumulated
premium reserve reserve reserve reserve reserve profits Total
Riteh EERH%E iR RAfEE EARGEMEE RAREHE RITER Bit
HK$'000 HK$'000 HK$'000 HKS'000 HKS000 HK$'000 HK$'000 HK$'000
TEn Thn TEn Thn Thn Thn Thn Thn
(Note)
()

At 1 April 2023 F-E-Z4EmA-A 20275595 (1,084,740)  (2,174,541) 65,475 174 3435 7383630 24,469,028
Profit for the year EEEF - - - - - - 2682373 2,682,373
Exchange differences arising from translation €74 7 L 3 £4 - - (892,315) - - - - (892,315)

Recognition of equity-settled share-based B\ AL ELIRIATA M
payment ¥ - - - - 2813 - - 2813
Repurchase of shares Ell5o) (43,864) - - - - - - (43,864)
Shares vested under the share award scheme  B/A% i1 2 AER R - 380 - - (17 - (209) -
Dividends recognised as distributions B RZ RS - - - - - — 29914700 (2,991,470)
At 31 March 2024 FE-MEZA=1-A 20231731 (1,084360)  (3,066,856) 65,475 2,816 3,435 7,074,324 23,226,565
Profit for the year EEHF - - - - - — B 24821
Issue of shares Kkt 80,175 - - - - - - 80,175
Exchange differences arising from trandlation &4 7 L ¥ £51 - - 133,847 - - - - 133,847

Recognition of equity-settled share-based B\ AL ELIRIAT/A R
payment ¥ - - - - 2919 - - 2919
Shares vested under the share award scheme  BR{A %12 AER N - 379 - - (17) - (208) -
Dividends recognised as distributions BAIDEZRE - - - - - —  (2718,066)  (2,718,066)
At 31 March 2025 FE-RFZAZ1-A 20311906 (1,083,981)  (2,933,009) 65,475 5,564 3435 6789323 23,158,173

Note: The capital reserve of the Company represents the difference between
the underlying net assets of the subsidiaries acquired by the Company as
a result of the group reorganisation prior to the listing of the Company’s
shares in 1995 and the nominal amount of the Company’s share capital
issued as consideration for the acquisition.

EVENT AFTER THE REPORTING PERIOD

Subsequent to the end of the reporting period, the Company issued
a corporate bond on 23 May 2025 with a face value of RMBO0.6
billion (approximately HK$0.6 billion), effective interest rate of
2.27% per annum and maturity date on 23 May 2030 which is
tradable on the National Interbank Bond Market of the PRC.

BhE : AR BERAEZHEAR BT EAA LB RS
ThAARF Ema#TRAS AN KRS
E B R B IER A A ES A A EER
WA T 2 A THIB AR EH{E R Z 4T

48. REHEE

THEHRRE  ARAT =

10

~

E-RAFAHA

Tt =BARTHEEARMEIZIT(LH6ZET)H
REGS - KERMENEF227E - FIHAN

—E=F

—= =
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FINANCIAL SUMMARY
W5 HE

For the year ended 31 March

BZE=A=1t—HLLEE
2025 2024 2023 2022 2021
—EoRFE —TBOoNE o =F - -F —TB-—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET T T FET FHETT
Results W 2%
Revenue A 79,258,009 81,410,133 91,988,445 88,225,193 69,975,381
Profit for the year attributable AN R]#H A
to owners of the Company K7 &5 Z % 7 3,251,614 3,184,939 4,293,484 7,662,036 10,478,683
At 31 March
F=A=+—H
2025 2024 2023 2022 2021
—E-RFE —EBENF —B-=ZF —F--_F —F-—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET T T FET FHET
Assets and liabilities B R R
Total assets B 148,220,570 148,697,724 157,291,209 163,146,352 140,720,642
Total liabilities J= Rl (87,493,865) (87,950,371) (92,500,830) (91,077,199) (80,856,510)
60,726,705 60,747,353 64,790,379 72,069,153 59,864,132
Equity attributable to owners JHEZAR N F]
of the Company WAHE A Z N 53,864,695 53,927,655 57,900,584 63,577,893 51,936,860
Non-controlling interests B AR AN 2= 6,862,010 6,819,698 6,889,795 8,491,260 7,927,272
60,726,705 60,747,353 64,790,379 72,069,153 59,864,132

China Gas Holdings Limited Financial Report 2024/25 HREMRSERER DT 202425 &R E

219



PARTICULARS OF MAJOR PROPERTIES
FEZY 7

Location Type Group's interest (%) Lease term
b f=3 3] REM 2N #(%) FAH

Leasehold land and buildings
FAZF L REF

In Hong Kong:
AKX -

16/F., Capital Centre Office premises 100 Long term lease
No. 151 Gloucester Road DREYN KHIMEYY

Wan Chai

Hong Kong

BB

BiF

HITE1515

R 168

In the Mainland of the PRC:

HREAPR -

BRA T 1AARRARE Commercial 100 Medium term lease
gl R HATE 49

IEEmERI &I EHES Office premises 100  Medium term lease
DREYN R ERFR LY

ARt 17 Commercial 100 Long term lease

Z X gEESHE K ol BNGEED)

I (YiiEl =]

Investment properties

BEY

BEst i Commercial 100 Long term lease

Z X Mg B 5 Y[ i gl K HIFALY

LA FRIE A

AN TE A KIE50225 Commercial and 100 Medium term lease

EXA T 17BEEAAE ~ 64% ~ 81 - 1045 - office premises fh EATE Y

1345 - 1445 - 158 R 181% RIS &YNeLsl
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