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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

RS EREERAMEERARE

For the six months ended 30 September 2024 HZ= —ZF —NF N A=+ HIL/<EA

Six months ended
BETHAHLE~MEA
30 September 30 September
2024 2023
ZECME —Zo=F
AA=+H hA=1H
NOTES HK$’000 HK$'000
FiazE THER THT
(unaudited) (unaudited)
(REBERK) (REEZ)
Revenue A 3 35,105,202 36,049,154
Cost of sales SHERMR (29,249,507) (30,325,581)
Gross profit E7 5,855,695 5,723,573
Other income HAuUA 646,889 661,409
Other gains and losses Hilzs REE 4 (18,280) (538,025)
Selling and distribution costs $HE RO K (1,286,349) (1,351,514)
Administrative expenses 1TBHS (1,404,377 (1,358,749)
Finance costs B%ER 5 (828,740) (994,471)
Share of results of associates il kN e 256,309 145,526
Share of results of joint ventures BILABERRICXE (309,968) 231,477
Profit before taxation BFRDE R 2,911,179 2,519,226
Taxation FiE 6 (647,264) (412,023
Profit for the period R 7 2,263,915 2,107,203
Other comprehensive income (expense)  Eft2EHA(FL)
ltems that will not be reclassified TEENNE
to profit or loss: ZEH IR
Exchange differences arising BEELZEY
on translation =8 1,809,790 (5,336,257)
Decrease in fair value of investments BEAFES AL
in equity instruments at fair value FEBAZBAR
through other comprehensive TARENTE
income Vot (12,884) (167,929)
1,796,906 (5,504,186)
ltems that may be reclassified HEna s 2B
subsequently to profit or loss: JEIEE
Fair value loss on hedging
instruments designated as cash BEABENEL R LY
flow hedge HRIENTEEE (136,798) -
Reclassification to profit or loss on ReRangnrnas
realisation of cash flow hedge NEEER (44,363) -
(181,161) -
Other comprehensive income (expense) HEEMA2ERA(RES)
for the period 1,615,745 (5,504,186)
Total comprehensive income (expense) i SEECS T NS
for the period 3,879,660 (3,396,983)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)
AR ERE R EM2EBRARE (&)
For the six months ended 30 September 2024 #Z - —PF NA=+H 1E/~EA

Six months ended

BZETHHHLEAEAR
30 September 30 September
2024 2023
—E-mE —ET=F
hBA=+H hA=+H
NOTES HK$°000 HK$'000
bz FET FHT
(unaudited) (unaudited)
(REER) (REEEZ)
Profit for the period attributable to:  Hiff )& FISFE :
Owners of the Company ARARER A 1,760,747 1,830,412
Non-controlling interests IEFE IR i = 503,168 276,791
2,263,915 2,107,203
Total comprehensive income 2EBA (AR
(expense) attributable to: R
Owners of the Company ViN/NETE PN 3,194,275 (3,191,007)
Non-controlling interests IR 685,385 (205,976)
Total comprehensive income HFREERA(AR)
(expense) for the period 3,879,660 (3,396,983)
Earnings per share AN
Basic AR HK32.71 HK34.00
8 cents &l cents 71l
Diluted e HK32.71 HK34.00
8 cents &1l cents 71l

PEMR T RERAT 2024/25 s ()5 e—



| &

4

Condensed Consolidated Statement of Financial Position

BL SN

B %5 R L 3k

At 30 September 2024 R=E=MF L A=1+H
30 September 31 March
2024 2024
—E-mE —EUE
hA=+AH =A=+—H
NOTES HK$°000 HK$’000
FdsE TExT FHET
(unaudited) (audited)
(REER) (&&= %)
Non-current assets ERBEE
Investment properties REYE 9 2,647,034 2,596,454
Property, plant and equipment mE - BB RRE 9 70,112,998 67,521,253
Right-of-use assets FREEE 9 2,444,605 2,420,802
Investments in associates REFE AR ZIRE 10,038,723 10,005,754
Investments in joint ventures REBREZ’E 11,959,810 12,033,619
Equity instruments at fair value RAFERAEA
through other comprehensive 2EAZ AR
income TA 759,678 753,585
Goodwiill EES 3,124,927 3,078,353
Other intangible assets Hivlm &= 3,230,351 3,244,551
Deposits for acquisition of WM - BER
property, plant and equipment BiERE 264,302 240,822
Deposits for acquisition of WHEME AR
subsidiaries, joint ventures ABENB REE N T
and associates and other 2ie REMZE S
deposits 96,821 96,315
Deferred tax assets RIETIE & B 1,504,217 1,459,037
106,183,466 103,450,545
Current assets BB E
Inventories FE 4,545,484 4,731,280
Contract assets EHIBE 11,310,232 10,260,982
Trade and other receivables Z 5 EWERIA &
Hofth e Y AR 1E 10 16,006,651 15,519,598
Amounts due from associates JE Y BE 2 A R F0E 286,231 76,172
Amounts due from joint ventures  JEURA & A BIRIE 5,677,080 6,314,715
Derivative financial instruments TEERTA - 36,512
Held-for-trading investments HIEEERE 42,787 27,585
Pledged bank deposits BIRHIRITFR 232,854 185,999
Cash and cash equivalents HeMReEEER 9,188,743 8,094,336
47,290,062 45,247,179
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Condensed Consolidated Statement of Financial Position (continued)

E LR S M RN & ()

At 30 September 2024 R =—Z —E N A =+H
30 September 31 March
2024 2024
T T F
hBA=+H =A=1+—8H
NOTES HK$°000 HK$'000
(=2 THET FHT
(unaudited) (audited)
(REERZ) (&&= %)
Current liabilities MEAE
Trade and other payables B o REMNRER
Hth eI BRIE 12 17,667,736 17,628,751
Amounts due to associates FETE 2 A R FRIA 60,905 81,760
Amounts due to joint ventures A EARFIA 505,695 366,502
Contract liabilities aRAaE 8,269,102 8,568,261
Derivative financial instruments TSR A 173,407 28,757
Tax payable FERI 1A 668,905 606,660
Lease liabilities HEAE 59,804 58,146
Bank and other borrowings — WITREMEE —
due within one year R—F N T EA 13 20,396,495 23,043,420
47,802,049 50,382,257
Net current liabilities BB (511,987) (56,135,078)
Total assets less current liabilities 42 &E R REN A & 105,671,479 98,315,467
Equity T
Share capital [N 14 54,356 54,356
Reserves i 57,068,965 53,873,299
Equity attributable to owners of BEARNTHEEAZ
the Company R 57,123,321 53,927,655
Non-controlling interests FEPE AR RE RS 7,042,121 6,819,698
Total equity R iREE 64,165,442 60,747,353
Non-current liabilities SEREAE
Bank and other borrowings — RITREMEE —
due after one year R—E1& 5| H 13 40,026,092 36,021,935
Lease liabilities HEAE 115,366 114,904
Deferred tax liabilities FERIBBE 1,364,579 1,431,275
41,506,037 37,568,114
105,671,479 98,315,467
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Condensed Consolidated Statement of Changes in Equity

AR ERESBHRR

For the six months ended 30 September 2024 #HZ —Z—WFNA=1+H1-/5EA

Attributable to owners of the Company

BERLTEAA
Employee
Investment  Properties Treasury  share-based Capital Non-
Share Share  Translation  revaluation revaluaion  Hedging  Specal shares  compensation Capital ~ redemption ~ Statutory Accumulated controling
captal  premum  reserve  reseve  feseve  reseve  resenve  resenve resene  resenve resene funds profs ~ Subfotal  interests Total
RAEfE  NEER Eff  ERRD AE FER

BE KiEE EXRE R G Hh BMEE AAER  BEER feAt  EHEN Uk [ 3:1 5t
HKS000  HKS000  HKSO0D  HKS000  HKBOOD  HKSO000  HKSO00  HKSO000  HKS000  HKS000  HKSO00  HKS000  HKSO000  HKSO000  HKSO000  HK§000
TRt TAr  TEr  TEn TR TEr  TEn  TAn TEr AR T  TEn TR TEr  TEn  Tin

At1 Apri 2023 (audted) RZE==EMA-A

(58 54403 0275595 AN (39400 74738 - B0 (1084740) 4 BEITIB 3435 Q75N 41421080 STN0BH 6869796 64T
Proft for the period R = = = - - - - - - - - - 1830412 1830412 276791 2107203
Other comprehensive expenses HEEMRERY
forthe period - — 80 (1679 - - - - - - - - — BRIAY (8767 (5504188
Tota compreensive (expenses)  EIE2E(RR)
income for the period AgE = - sS4 (167929 = = = = = = = — 180412 BI9100) (05976 (3396.%89
Acquiston of addfonalnterest ~ WEHBATESN
of subsidares 54 = = - - - - - - -4 - - - 450 (18989 (14405)
Capitl contributon by HRATEERES/
non-controling inferests of B2 HE
subsidiaries/govemment - - - - - - = - - - - - - - e 17
Repurchase of shares IR (67)  (43864) - - - - - - - - - - - @3 - (w391
Share vested under the share LoD ]
award scheme BERER = - - - - - - 380 (17 - - - 209) - - -
Recogniton of equity-settied BARAEENRA
share-based payments BERNET - = = - - - - - 1493 - - - - 1493 - 1493
Dividend paid by subsidiaries tots ~ HBAFMAZER
non-controling shareholders RRER RS - - - - - - - - - - - - - - (%5688 (35689
Transfer E] - - - - - - - - - - - 7393 (7.393) - - -
At 30 September 2023 RZEZ=FAA=TA
(unaudited) (RiEER) 54356 20231731 (1279,120) (607.329) 74738 = 1,602 (1,084,360) 1496 (3,833,405) 3435 3764705 43243890 54,671,739 6,646,339 61,318,078
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Condensed Consolidated Statement of Changes in Equity (continued)

HRFERESERE(E)
For the six months ended 30 September 2024 EZE —ZT—MEHA=+H1E/~EA

Attributable to owners of the Company

BEALERAA
Employee
Investment  Properties Treasury share-based Capital Non-
Share Share Translation revaluation revaluation  Hedging  Special  shares compensafion  Capital redemption Statutory Accumulated controlling
capital premium  reserve  resevve  reseve  reseve  reserve  [eserve reserve  reserve  reserve funds profits ~ Sub-total interests Total
REEf HEER BER  EARDG ELs FER

A ROER EXRRE L] B WEE  SRER B BMBR RAER WOBR iEEe  RMER gt ## it
HKS000  HKS000 HKS000 HKS000 HKS'000 HKS000 HKS'000 HKS'000  HKS'000 HKS000 HKS000 HKS000  HKS000 HKS000  HKS'000  HKS'000
TR TEn  TRR  TEx  TER  TEr  TEn  TER Tén TAn TR TER TR TEn  TER  TER

A1 Aprl 204 R=E-MEMA-A

(audited) (&) 54356 20231731 (6,449,171) (508951) 74738 1,755 1,602 (1,084,360) 2816 (3,777,948) 3435 3900495 41,471,167 53,927,655 6,819,698 60,747,353
Proft for the period g - - - - - - - - - - - - 1760747 1760747 503,168 2263915
Other comprehensive income HEEb2E

{oxenses)for e pecd B = - s (o8 - (ette) - - = - - - - 4BEBIR2T 1615745

Total comprefensive income HERERA
(expenses) for he period (AR)Eg - - 16T (12884) - (181160 - - - - -

1,760,747 3194275 685,385 3,879,660

Acquiston of additonal nterestof ~ WEHBATESN

subsidries % - - = = = = = = = 2% = = = 06 (4150 (392
Disposal and winding up of HERBRARRME

subsidiaries DARE - - - - - - - - - - - (309) - (309) (12552  (12:861)
Capita contrbution by non-controling ~ HiB A T3EEHR

interests of subsidiaries ERLE - - - - - - - - - - - - - - 1,208 1,208
Share vested under the share RAEDHIEER

award scheme L) - - - - - - - 379 (in) - - - (208) - - -
Recogniton of equity-settied ERRAEENRAE

share-based payments bt 35 - - - - - - - - 1,474 - - - - 1474 - 1,474
Dividend paid by subsidaries toits ~ HBATME AR

non-coniroling shareholders RRER RS - - - - - - - - - - - - - —  (447488) (447488
Transfer 13 - - - - - - - - - - - 54809 (54,809) - - -
At 30 September 2024 RZF-REAA=TH

(uneudied) (k828 5406 0231731 (4821508 (8% 74T (73408 1602 (10G3GBY)  4MMO (77I72) 3435 94995 ABI76BET 5332 7043121 6416542
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Condensed Consolidated Statement of Cash Flows

BRGERERE®RK

For the six months ended 30 September 2024 HZ= —ZF —NF N A=+ HIL/<EA

Six months ended

BZTHHHIEAER
30 September 30 September
2024 2023
—ENE T =F
hB=+H HA=+H
HK$’000 HK$’000
FHET FET
(unaudited) (unaudited)
(REBERK) (REEZEZ)
NET CASH FROM OPERATING R EEHTSIRE FHE
ACTIVITIES 3,683,318 7,565,434
NET CASH USED IN INVESTING WEEBFTARE FE
ACTIVITIES (1,461,225) (2,691,192)
NET CASH USED IN FINANCING BB EBFTAIRE R
ACTIVITIES (1,707,196) (3,541,257)
NET INCREASE IN CASH AND CASH 4 &IR&ZEIER
EQUIVALENTS #ONFEE 514,897 1,432,985
CASH AND CASH EQUIVALENTS RIUA—BZzRER
AT 1 APRIL ReEAEEE 8,094,336 10,438,990
EFFECT OF FOREIGN EXCHANGE [EREH) &
RATE CHANGES 579,510 (889,606)
CASH AND CASH EQUIVALENTS WHA=1tBEZzRE R
AT 30 SEPTEMBER HALEIER 9,188,743 10,982,369
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Notes to the Condensed Consolidated Financial Statements

R AR & B F AR Y A

For the six months ended 30 September 2024 HZ=—ZF —FNLA=FHIL7<EA

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of new and amendments to Hong Kong
Financial Reporting Standards (“HKFRSs”), the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the six
months ended 30 September 2024 are the same as those
presented in the Group’s annual financial statements for the
year ended 31 March 2024.

AR

BRZRAMBREIREBET LG
fhrg([ZEGMAE RN
AR EAN(ERGH LS
4R[BS | R BB AR
ZRARRRES EMHRA EH
AN D) KT ERD2 2 8 A R BE AR T
8o

FEEEE

BETREMERETEZRIAT
RERERRBRATFEFEIN - B
RAERE M B MR IIZE LR AR E

MERERESYEREER([HE
IR SR 2 R ER RAEET
AMELZHMSEHBERN  #HE
—E-WFEAA=THIEAREAZ
AR A IS MK FTIRA 2 5T
BERAEHFZIEREBEEZ
“HE=ZA=+—BULEFEZFE
BIISHRERFT2YE B
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Notes to the Condensed Consolidated Financial Statements (continued)
fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2024 #ZE —Z = pE N A =+H 1L/~ E A

2.

PRINCIPAL ACCOUNTING POLICIES (continued)
Application of amendments to HKFRSs

In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA,
for the first time, which are mandatorily effective for the
Group’s annual period beginning on 1 April 2024 for
the preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to HKAS 1 Classification of Liabilities as Current
or Non-current and related
amendments to Hong Kong
Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with Covenants

Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

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

s | ) CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report
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Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2024 EZE —ZT—MEHA=+H1E/~EA

3. REVENUE AND SEGMENT INFORMATION 3. WA BER
Disaggregation of revenue from contracts with EEEGHWADHT
customers

30 September

30 September

2024 2023
—EmE —EC=HF
hA=+H AA=+8
HK$’000 HK$’000
FHE T FHET
(unaudited) (unaudited)
(REER) (REEEZ)
Types of goods or service EmRREER
Sales of natural gas KATIHE 19,641,836 21,718,489
Gas connection and engineering MREB AR T2
design and construction N T 3,335,525 3,364,508
Sales of liquefied petroleum gas BRI RRIEE
(‘LPG") (M&R{eAEHRR LD 9,557,976 8,421,663
Value-added services EERT 2,012,995 1,804,486
Other businesses E R 556,870 740,008
Total @st 35,105,202 36,049,154
Timing of revenue recognition WA TESE 2 B
A point in time B R 31,769,677 32,684,646
Overtime —ERAFE 3,335,525 3,364,508
Total et 35,105,202 36,049,154

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

The Group’s reportable and operating segments under
HKFRS 8 are: sales of natural gas, gas connection,
engineering design and construction, sales of LPG, value-
added services, other businesses and Zhongyu Energy
Holdings Limited (“Zhongyu Energy”), in which the Group’s
chief operating decision maker (“CODM”) reviewed the
result of Zhongyu Energy, which is shared by the Group
under equity method of accounting.

The CODM reviews these segments individually for
better resource allocation and assessment of segment
performance.

EFAOWABRETE - #H K
REE -

REBEMBHRELERNFESR - &
KEZ2HREEDMEHE : KRR
RIHE  MREE - TRERF G
T RIEAHREE  BERS
H At X755 kP e R B R AR
(TFh#gEiR]) - ARBE X RZER
RE(TREERRE ] EEMK
BRESEMEARIAEERET

ITREEBRREBURMZEDH
NEHEEERD B NS BRE
i e
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Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2024 #ZE —Z = pE N A =+H 1L/~ E A

3. REVENUE AND SEGMENT INFORMATION (continued)

Inter-segment revenue is charged at prevailing market
rates.

Segment information for the six months ended 30
September 2024 and 2023 about these businesses is
presented below:

3. WARZBERE)

D EBERAIR B R TS ENR

BE_ZT_MER-_ZT_=F1A1
=tRLENEABRRERHZD
EEMESIT

Engineering
Sales of Gas designand  Salesof Value-added Other ~ Zhongyu  Segment
natural gas  connection  construction LPG services  businesses  Energy total
1E Tt
RRGHE  MREE RHAREI RRREE  RERE  HERE  tRER A0EE
HKS000  HKS000  HKS000  HK$000 HK$000  HK$000 HKS'000  HKS'000
T T T Tin TER T TEn TER
Total segment revenue AHRALESR 19641836 2,027,038 2,647,301 9,957,976 2,012,995 556,870 - 36,444,016
Inter segment revenue PEERA - - (1,338814) - - - - (1,338814)
External segment revenue RENREPZAHHUA 19641836 2,027,038  1,308487 9,957,976 2,012,995 556,870 - 35,105,202
SEGMENT RESULT AR 1,657,651 520,783 348,830 2013 1,002,076 236,976 87,954 3,856,283
Interest and other gainsand losses ~~ ¥E R Uz k&R 1,18
Unallocated corporate expenses FARDARR (405,656)
Changes n fair value of investment~~ RENE 2 AFERS
properties (7,073)
Change in fair value of held for trading - #{EEERE 7 ATEES 14,173
Loss on disposal of property, plantand  HE¥% - RN E EE
equipment (4,585)
Exchange loss on tranglation of AENEEHER A EE
foreign curency monetary items LERER
into functional currency (12,236)
Finance costs HBER (407,825)
Loss on disposal/deregistratonof L& /3 HEHBATIZER
subsicliaries (16,834)
Share based payment expense WIRR BERRRER (1474)
Impairment loss recognised on trade~ S ESEUEERANEE
recelvable and contract assets, A REEE
net of reversal (MsEE) (33,716)
Share of results of associates FlBERR 28
(other than Zhongyu Energy) (Brebifaeizan) 168,355
Share of results of joint venture EEAENAI RS (309,968)
Proft before taxation R aRR 291,179
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Notes to the Condensed Consolidated Financial Statements (continued)

AR S B R R Y = (4]

For the six months ended 30 September 2024 & Z —Z & H A=+HE/NEA

3.  REVENUE AND SEGMENT INFORMATION (continued)

3. WARZBERE)

Six months ended 30 September 2023 (unaudited)
HECZCCENA=TAILEA(REER)

Engineering
Sales of Gas  design and Sales of - Value-added Other ~ Zhongyu  Segment
natural gas  connection  construction LPG senices  businesses Energy total
I it
ARHE  MREX SGRMI RRREE  SERE  EMER  fHER AH4E

HK$000  HK$000  HKS000  HKS000  HKS000  HKS'000  HK$'000  HK$000

T Tin Thn T Fhn Fhn Fhn Th
Total segment revenue AHRAESR 21718489 2308096 2938326 8421663 1,804,486 740,008 - 37,931,068
Inter-segment revenue PEERA - - (1881914 - - - - (1,881,914
External segment revenue RENREEZ AN 21718489 2308096 1096412 8421663 1,804,486 740,008 - 36,049,154
Segment profi e 1050716 450066 256,024 194,341 868606 248082 88,063 3673888
Interest and other gainsand losses ~~ F& REwUEREE (162,466)
Unallocated corporate expenses RPRATRR (432681)
Changes in fair value of investment &£ 7 A TEEH
properties (69,161)
Gain on disposal of right-o-use assets  HEFFEEE 2 Wia 13,399
Changes in fair value of held-for-tracing #EEERE 7 ATEES
investments (76,951)
Gain on disposal of property, plantand  HENE B Rk bz
equipment 5,245
Exchange gain on translation of RENBEUAR AR EH
foreign currency monetary items EileE
into functional currency 21,685
Finance costs BEER (502,987)
Loss on disposal/deregistration of i /BRI Bl
subsidiaries (489
Shere-based payment expense Wi BEE 2 R% (1,499
Impairment losses recognised on frade S5 EUERARANEE
receivables and coniract asses, WA REEE
net of reversal (MRAELR) (o47,704)
Share of restifs of associates FlBEAR 2R
(other than Zhongyu Energy) (Bemihgeon) 57463
Share of results of joint ventures EEABARI S 231477
Proft before taxation BRaNH 2,519,206

HE TR R AR 2024/25 gz |5 e—
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Notes to the Condensed Consolidated Financial Statements (continued)
fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2024 HZE —Z - PF N A =+H 1L/~ A

4.

OTHER GAINS AND LOSSES

Hip s R &8

Six months ended

BETHRAHLEAER
30 September 30 September
2024 2023
—ECmE —EC-=F
AB=t1H ABE=FH
HK$’000 HK$'000
FHET FAET
(unaudited) (unaudited)
(REER) (REEZ)
Changes in fair value of held-for-trading B {EBERE v A FEE
investments 14,773 (76,951)
Changes in fair value of investment REMEZ NFEEE)
properties (7,073) (69,161)
Impairment losses for trade receivables & 5 EWBEIE R & K& E
and contract assets, net of reversal REEE(IIREEE) (33,716) (247,704)
Loss on disposal/deregistration of e/ SHEHBARZ
subsidiaries B (16,834) (488)
Exchange gain P S W 8,571 49,080
(Loss) gain on disposal of property, HEYE  BMENRREZ
plant and equipment (B8 Wz (4,585) 5,245
Loss on derecognition of financial assets £ | HER IR S AR EH 2 1)
measured at amortised cost SREECBR - (237,601)
Gain on disposal of right-of-use assets ~ HEFBEEE 2 I - 13,399
Others Eitb 20,584 16,156
(18,280) (538,025)
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Notes to the Condensed Consolidated Financial Statements (continued)

B4R S IR RMEE (E)
For the six months ended 30 September 2024 EZE —ZT—MEHA=+H1E/~EA

FINANCE COSTS 5. HBEH

Six months ended

BETHBEHLEAEA
30 September 30 September
2024 2023
—E-MEF —TE-=%F
hA=+H HA=+H
HK$’000 HK$'000
FExT FAT
(unaudited) (unaudited)
(REBEX) (REeEZ)
Interest on bank and other borrowings 817 Rk EAbEE 2 8 1,131,872 1,408,104
Interest on lease liabilities HEaBZHE 4,083 31,5612
Less: Interest capitalised to B ERIRERNEZ
construction in progress T (307,215) (440,145)
828,740 994,471
TAXATION 6. ®imE
Six months ended
HETSHHLEAER
30 September 30 September
2024 2023
—EC-E —E-=F
hA=+H hA=+H
HK$’000 HK$’'000
TH&xT FET
(unaudited) (unaudited)
(RESERZ) (RieEZ)
PRC Enterprise Income Tax B ZERTSE 748,956 490,367
Deferred taxation EERIE (101,692) (78,344)
647,264 412,023

hE TG R AR 2024/25 iR |/ e—



Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2024 #ZE —Z = pE N A =+H 1L/~ E A

6. TAXATION (continued)

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

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

7.  PROFIT FOR THE PERIOD

BLIE (%)

R A EER R AR T
SR S BB PR R B F
A K WO A B BR A EE
PGB B - EALFAEE
2 BB TYIRE B RARE 2 BT
e

7R B0 BB 1 EI R o B b 2 P AS B
2 BB % B AR U PR A R L
AR 2 RS BUARBIT B R &t
S S B 5 R BORA o

HARE R

Six months ended

BETSAHLEREAR
30 September 30 September
2024 2023
—ENE —E-=F
hRA=+H NA=+H
HK$’000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEER) (RE&EZ)
Profit for the period has been arrived 78 #3355 1 2 15
at after charging (crediting): GFFA)THmEE -
Depreciation of property, plantand ~ #% - BE &%
equipment JITE 1,292,137 1,174,141
Depreciation of right-of-use assets EREEEZITE 72,459 150,888
Amortisation of intangible assets A EE 86,290 91,080
Interest income F 2 WA (119,347) (168,851)
Loss (gain) on disposal of property,  HEWME - KE NEE
plant and equipment 2 518 (Es) 4,585 (5,245)
Gain on disposal of right-of-use HEFEAEEE 2 W
assets = (13,399)
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Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2024 EZE —ZT—MEHA=+H1E/~EA

EARNINGS PER SHARE 8. BREF

RRRHEA ANEESRERNRE#E
BN TIEREE

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

Six months ended

BETIAHLERER
30 September 30 September
2024 2023
—ECNE =4
hRBA=+H NA=+H
HK$’000 HK$’000
FHET FH&T
(unaudited) (unaudited)
(REER) (Rig#EZ)
Earnings EF|
Profit for the period attributable to STEERERREERT
owners of the Company for the . /NCIE Y =PN
purposes of basic and diluted JEAS B )
earnings per share 1,760,747 1,830,412
Number of shares ROEE ’000 ’000
T F
Weighted average number of ordinary s+& &R EAREZF] 2
shares for the purpose of basic T IR INAE 9 ER
earnings per share 5,382,833 5,384,224
Effect of dilutive potential ordinary IR AR SRR 2 AR
shares in respect of share awards BEBEEI TR
granted 7 7
Weighted average number of ordinary s+ & &RE# S 2T 2
shares for the purpose of diluted EBAR hNRE 9 8
earnings per share 5,382,840 5,384,231

REEIE AR AT 2024/25 Ry | O  —



EARNINGS PER SHARE (continued)

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

During the periods ended 30 September 2024 and 2023,
the computation of diluted earnings per share does not
assume the exercise of the Company’s outstanding share
options as the adjusted exercise price of those share
options is higher than the average market price of the
shares for the periods ended 30 September 2024 and
2023.

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

Investment properties of the Group were fair valued by
the professional valuers at 30 September 2024. The
resulting decrease in fair value of investment properties
of HK$7,073,000 has been recognised directly in the
condensed consolidated statement of profit or loss and
other comprehensive income.

During the period, the Group acquired property,
plant and equipment at a total cost of approximately
HK$2,327,710,000.

During the period, property, plant and equipment with a
carrying amount of HK$50,926,000 were disposed of or
written-off by the Group, resulting in a loss on disposal of
HK$4,585,000.

During the current interim period, the Group entered into
several new lease agreements for the use of offices, gas
stations, machines and equipments for 1 to 10 years.
The Group is required to make fixed monthly payments
during the contract period. For the six months ended 30
September 2024, the Group on lease commencement
recognised approximately HK$55,550,000 (six months
ended 30 September 2023: HK$62,386,000) of right-
of-use assets and approximately HK$31,524,000 (six
months ended 30 September 2023: HK$42,324,000) lease
liabilities.

s ) () CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report

Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2024 #ZE —Z = pE N A =+H 1L/~ E A

BRER (&)

EERNE B HERTEAR
BAKEROZBABREZER
RS -

BE_ZT_MER-_ZT_=F11
=tRILHE  ShEsRN N
B EBRRA R R ARITE BB RUE
1T RARZEBERENKH
BTEESRBE_Z_HNFR_
T =—FNA=THIEEREROH
FHTISER -

REME -NE BERRER
EREEESS

REBzREMEZRAVFECHE
EEEMIR-_Z-_NFAA=TH
TR - AREEZREMER
FER 47,073,000 TTE BN S
RiraBE K E b2 KA RRE

=7
o °©

R AEEBAEKAY
2,327,710,000/8 T2 Y% ~ BE X
A o

B - ANEE A5 ER (850,926,000
BLZYE BEERIELENK
WEE  AHEEACZHEEEA
4,585,000/8 7T °

A EREART A - AR B g fE R i
NE IR - R EE L%
1%&3’1@ - FEHANT—=1
F-RENAN AEEAETAX
MEENR -BEZT=_WFNA
=+RHLEANER  AEERBEERH
14 B 7 52 4955,550,000/8 T (B &
“EC=FAA=FTHIEANEAR
62,386,00078 7T ) By 5 FAIEE EE R &Y
31,524,000 T(BE-ZT=_=F N
A=+R1EAEA - 42,324,000
TMFERE -
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Notes to the Condensed Consolidated Financial Statements (continued)

RS M SRR M (E)
For the six months ended 30 September 2024 & Z —ZE - E N A=+ B 1L/~ E A

10. TRADE AND OTHER RECEIVABLES 10. EBZEWIRERHEKIREE
30 September 31 March
2024 2024
—E-NE —EF
hA=+H =A=+—8
HK$’000 HK$’000
FHExT FBT
(unaudited) (audited)
(REER) (FE2%)

Trade receivables from contracts EFPEHNEENES

with customers JEWARIA 6,675,424 6,684,417
Less: Allowance for credit losses B EEEERE (983,383) (1,060,618)
Trade receivables, net Z ZEWARIEF 5 5,692,041 5,623,799
Deposits paid for construction and T2 & E Ak

other materials Bfize 1,636,133 1,474,578
Deposits paid for purchase of natural 88 & KA R & &L ABE

gas and LPG [RENE& 2,918,763 3,067,304
Advance payments to sub-contractors &~ F 56 i 2 738 1,074,826 1,046,921
Rental and utilities deposits ek HEEZe 529,486 521,239
Other tax recoverable H b AT Y B 55 18 721,724 663,550
Other receivables and deposits E b fE U BR T N 15 1,861,674 1,675,697
Prepaid operating expenses FEREERE 1,503,221 1,376,951
Amounts due from non-controlling N IEPNGIE Z 2

interests of subsidiaries RS TR 68,783 69,559

16,006,651 15,519,598
Other than certain major customers with good repayment BEFNRERETZITERERE
history which the Group allows a longer credit period or RAREFETFAEREEE D B
settlement by instalment basis, the Group generally allows N REBE—RAEBIEFIR
an average credit period of 30-180 days to its trade HEHZ0EEISOR ZZEH] -
customers.

HERAERERAT 2024/25 Ry )] e—
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Notes to the Condensed Consolidated Financial Statements (continued)

fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2024 HZE —Z - PF N A =+H 1L/~ A

10. TRADE AND OTHER RECEIVABLES (continued) 10. BZEWIRERHAEWRE(E)
The following is an aged analysis of trade receivables net of RBEHKR  REZHHZNZE
impairment losses presented based on invoice date at the S W ERTE (NRRIREEE) Z BRER
end of the reporting period: DN :

30 September 31 March

2024 2024

—E-OmF —ZT_WF

hB=+H =A=+—H

HK$’000 HK$’000

FET FET

(unaudited) (audited)

(REER) (fEE%)

0-180 days 0£180H 2,217,727 2,400,788
181-365 days 181HZE365H 784,094 576,011
Over 365 days 365H M 2,690,220 2,647,000
5,692,041 5,623,799

11. IMPAIRMENT ASSESSMENT ON FINANCIAL 1. FHFERRENZEREER

ASSETS AND OTHER ITEMS SUBJECT TO ECL HAh1E B BB

MODEL

Provision matrix - debtors’ aging BIEERE - ERARR DN

The basis of determining the inputs and assumptions ETHZ-_ZT-_NFNAA=+HL
and the estimation techniques used in the condensed NME A EBRAR A B SRR TR & A
consolidated financial statements for the six months ended BERBHRUARMGFAEZ EEH
30 September 2024 are the same as those followed in the FBUAEBHE_T_MF=AH
preparation of the Group’s annual financial statements for —t+—BLEFEZFEMBREM
the year ended 31 March 2024. BIEEMER -

I 22 CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report
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Notes to the Condensed Consolidated Financial Statements (continued)
RS M SRR M (E)
For the six months ended 30 September 2024 HZE —Z - WF N A=+H8 1t~ E A

TRADE AND OTHER PAYABLES

Trade and other payables comprise amounts outstanding
for trade purchases and ongoing costs. The following is an
aged analysis of trade and bill payables presented based
on the invoice date at the end of the reporting period:

B BMREREMENRE

BHRNEREREMEMNKRARRE
BERBRITERAZREE

B MIMEHR - RBERAHZ7
ZBSRNERERENRERZREK

DI
30 September 31 March
2024 2024
—EmE —EYE
hBA=+H =—A=+—H
HK$’000 HK$'000
FHET FHT
(unaudited) (audited)
(REER) (& EZ)
0-90 days 0£90H 7,083,902 6,901,648
91-180 days 91HZ=180H 1,207,831 1,731,838
Over 180 days 1808 LA 4,886,796 4,336,448
Trade and bill payables B S RMNERERENEE 13,178,529 12,969,934
Other payables and accrued charges Hth &~ BRIE & B+ & F 1,667,949 1,756,140
Consideration payables FERRE 73,669 283,200
Construction cost payables R TIEER 651,064 582,990
Retention payables and security B REBES RIES

deposits received 1,371,470 1,318,370
Accrued staff costs JEETB TAKAR 163,700 150,980
Loan interest payables EREZRFIE 436,610 375,488

Amounts due to non-controlling FERTHT B A B FEE R
interests of subsidiaries FERS T 124,745 191,649
17,667,736 17,628,751

REM TR AR AT 2024/25 FEIRs )3 ee—
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Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2024 & & —

13. BANK AND OTHER BORROWINGS 13.

During the period, the Group obtained new bank and other
borrowings of approximately HK$18,118,766,000 and
made repayments in the amount of HK$18,024,337,000.
The loans bear interest from 0.90% to 6.60% per annum.
The proceeds were used to repay bank and other
borrowings and finance capital expenditures and general

working capital of the Group.

“HHEAR=THIEREA

RITRHEMEER

R - NEBEBSFILIRIT R E A

& E4918,118,766,0008 7T © & {&

##£18,024,337,000/ 8 TTER - B

f‘??ﬂ&oeo@ﬁeﬁoFZ%ﬁJﬁJr
o FTSEE AEEERITRE

mﬁiéwxzﬁﬁ{’m%z&!&ﬁfﬁi
BEEBESD -

14. SHARE CAPITAL 14, RA
Number of Share
shares capital
RDEE A&
'000 HK$’000
Fil R
Ordinary shares of HK$0.01 each &R TE{E0.01 5%7_52 22T
issued and fully paid: MR R E AR
At 1 April 2023 M-TE-=FpH—H 5,440,336 54,403
Repurchase of shares B (4,763) (47)
At 30 September 2023 RZZEZ=FNA="+H 5,435,573 54,356
At 1 April 2024 and E/\\:g:mimﬂ—a)&
30 September 2024 —E-OFNA=+H 5,435,573 54,356

s ) /] CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report
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Notes to the Condensed Consolidated Financial Statements (continued)

AR S B R R Y = (4]

For the six months ended 30 September 2024 &% —Z — 4 A=+ H1EX[EA

CAPITAL COMMITMENTS

During the year ended 31 March 2024 and as at 30
September 2024, the Group, FAEBEFEARE A 7 (“Fagb(s
#L”) and each of the platform companies entered into a
cooperation framework agreement and related agreements
to establish FINTTEEFREREREREL AR (“HE
7). The Group and FAEB{E5E has respectively
contributed registered capital amounting to RMB606.4
million (approximately HK$659.1 million) and RMB909.6
million (approximately HK$1,010.7 million) into 3Rk,
and B Z KR has applied the capital contributions and the
new bank loan of RMB2.27 billion (approximately HK$2.52
billion) obtained to acquire the equity interests of each of
the platform companies at the aggregate consideration of
RMB3.79 billion (approximately HK$4.21 billion) from A{R
" ORI B REIRIEREES. The commitment of the
Group regarding the FLZ A #X are set out in note 19 of the
Group’s audited financial statements for the year ended 31
March 2024.

During the period ended 30 September 2024, the Company
also provided undertaking to the banking facilities amounted
to a total of RMB8.81 billion granted to ELZ ¥4 and the
platform companies.

As at 30 September 2024, the Group had capital
commitments in respect of the acquisition of property,
plant and equipment, construction materials and properties
under development contracted for but not provided in the
condensed consolidated financial statements amounting
to HK$203,992,000 (31 March 2024: HK$132,262,000),
HK$245,313,000 (31 March 2024: HK$85,156,000) and
HK$173,804,000 (31 March 2024: HK$171,213,000),
respectively, which would require the utilization of the
Group’s cash on hand and external financing. The Group
had undertaken to acquire shares of certain Chinese
enterprises and set up joint ventures in China.

15.

B ERE

HE-_Z-_ME=A=1+—A1LtF
EERR-_Z-_MFAA=1+H &
£5F - A EEER AR (A E
T EREFERFIRIMLAEERD
EREBBE - ARDORYI T EE
RREREERBRETAE ([EZE
R - REBRASETEE DR
RABEFRBROTIMERIARE
606.4H &L (4659. 1B BB L) &

ARM909.6 B &L(41,010,768
Bor)  MEERMREBAZEL
BRERINOIESHRITERARE
22. 7B (425288 T) » IWER
BAREI7TIETL(K42 1188 T)
BHRRIEFR ORI B 2ERER
ESWESFERARIMNRAER -
BRARNEE Y BEERR AN
AEBBEE-_T-_NF=A=+—
HIEFE 2 & EZ SRR E19 o

BE_T_WFAA=1TBIH
fil - 22 R] IR R () B3 A R Ko 7
A"T%Hﬁfiﬁ%ﬂéu,\}\ﬁﬁg
88.1187T

RZZE-_NMFHLA=+H  A5H
FEFTAOWEE RN ERLEE I
WRBEIME  BE RSB B
EMRRBERFTYES FIEL BE
203,992,000 L ( Z T Z M F =
B=+—H : 132,262,000/ T) *
245,313,000 T (Z T Z W F =
B=+—H 85,156,000/ 7T) &
173,804,000/ L (ZEZMF = A
=+—H :171,213,000/8 L) 2 &
BAEYE - ZEREFTEPHALER
BEERS RAIIEE - NEED K
B E D P B R D KA
ﬁiﬁﬁi%

oA S R R AT 2024/25 hiimE D5



Notes to the Condensed Consolidated Financial Statements (continued)

fHRRAR S I IS R R M EE (4E)
For the six months ended 30 September 2024 #ZE —Z = pE N A =+H 1L/~ E A

16.

17.

PLEDGE OF ASSETS

As at 30 September 2024, the Group pledged bank
deposits of HK$232,854,000 (31 March 2024:
HK$185,999,000) and pledged property, plant and
equipment and investment properties of HK$8,935,040,000
(31 March 2024: HK$8,562,336,000) and certain
subsidiaries pledged their equity investments to banks to
secure loan facilities.

RELATED PARTY TRANSACTIONS

The Group entered into the following material transactions
with related parties that are not members of the Group:

)

(i)

(i)

During the period, the Group purchased gas in a
total amount of HK$1,012,000 (six months ended
30 September 2023: HK$7,845,000) from a joint
venture.

During the period, the Group sold kitchenware, gas
appliances, consumables and spare parts in a total
amount of HK$279,204,000 (six months ended 30
September 2023: HK$69,797,000) to joint ventures
and associates.

During the period, the Group earned engineering
design and construction revenue in a total amount of
HK$37,403,000 (six months ended 30 September
2023: HK$102,273,000) from joint ventures and
associates.

s ) () CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report

16.

17.

AEER

RZZE-_WMFALA=1+H ' A&
[ B 3 4R 17 17 505 232,854,000
BE(ZE-_WME=ZA=+—8":
185,999,000/ L) - EHIFE Y
¥ BMERIBEAREEMES
8,935,040,000/8 L ( Z T & =
B=+—8 : 8,562,336,000/% JT )
MEBA B A R R E R AR E T
$R81T - WEBEREE -

BBLIXS

REB BRI IEAEBEKE AR 2R
AR THEARS

) HA AEBULRBRSE
1,012,000 T(BE=E ==
EFANA=Z+HILEANEAR :
7,845,000 7T)A—HEER
REERE-

@i HA - AEBULREE
279,204,000 L (B E_-F
—ZFAA=ZFTHIENEA -
69,797,000 7T ) [A1 & & ‘A &
LEERARHERR - BR
B OHRER R -

(i) HAA - AEBWEE QT R
AR TR RET
W # & 58 & 37,403,000 75
T(BE_E-_=FHNA="+
HIE75E A : 102,273,000
JT) °



Notes to the Condensed Consolidated Financial Statements (continued)

HREE

B R AR MY R ()

For the six months ended 30 September 2024 &% —Z — 4 A=+ H1EX[EA

17. RELATED PARTY TRANSACTIONS (continued)

(v)

(vi)

(vii)

During the period, the Group purchased gas meters,
consumables and spare parts in a total amount of
HK$286,804,000 (six months ended 30 September
2023: HK$67,718,000) from joint ventures and
associates.

During the period, the Group sold gas in a total
amount of HK$75,512,000 (six months ended 30
September 2023: HK$76,548,000) to joint ventures.

During the period, the Group sold LPG in a total
amount of HK$nil (six months ended 30 September
2023: HK$440,133,000) to an associate.

The Group entered into long-term time charter
contracts of two vessels with a joint venture and the
value of right-of-use assets recognised under the
lease transactions amounted to HK$1,580,993,000
in 2020. During the period ended 30 September
2023, the lease payment, lease liabilities and interest
on lease liabilities for the vessels are HK$98,962,000,
HK$1,144,022,000 and HK$27,523,000 respectively.

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.

During the period-ended 30 September 2024, there is
no long-term lease transaction for vessel with related
parties.

17. BELIRZ (&)

(v)

(vi)

(vii)

A KREBULESE
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Notes to the Condensed Consolidated Financial Statements (continued)

FEBRAR S B 5 AR R ()

For the six months ended 30 September 2024 HZE —Z - PF N A =+H 1L/~ A

17. RELATED PARTY TRANSACTIONS (continued)

(vii)  The remuneration of key management of the Group
was as follows:

B RS ()
AEBETEEREZHE W
™

Six months ended

BZTHRAMILEAEAR

30 September 30 September

2024 2023

—EUE —E-=4F

AA=+H AA=+8

HK$’000 HK$’000

FET FHET

(unaudited) (unaudited)

(REQER) (REEEZ)

Short-term benefits EEEF 22,492 22,483

Post employment benefits BEER 2R 36 36

22,528 22,519
The remuneration of key management is determined TEEEEWEHmFNEES
by the remuneration committee having regard to the ez EEARE NS B2%

performance of individuals and market trends. BFE o
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Notes to the Condensed Consolidated Financial Statements (continued)

EBRAR S B R MY AL ()

For the six months ended 30 September 2024 & Z —ZE - E N A=+ B 1L/~ E A

CONTINGENT LIABILITIES

On 30 March 2017, the Company received a form of
claim filed by a former director of the Company in the
Labour Tribunal of Hong Kong claiming approximately
HK$140 million (being the alleged loss of salary in the sum
of HK$21.6 million (annual salary of HK$7.2 million) for
the three financial years ended 31 March 2014 and the
aggregate bonus in the sum of approximately HK$118.4
million for the four financial years ended 31 March 2014)
and other unliquidated damages and interest from the
Company for the alleged wrongful dismissal by the
Company of a former director of the Company as a director
and an employee of the Company on 29 March 2011. By
the mutual consent of the parties to the claim, the claim
has been transferred to the Court of First Instance of the
High Court. In addition, the above former director and other
share option holders initiated legal proceedings against the
Company with regard to their respective purported exercise
of share options, which would have entitled the relevant
persons to a total of 110,000,000 shares of the Company.
In respect of the aforementioned legal proceedings, the
Company has sought advice from its legal advisors and has
been advised that there is a sound basis for defending the
above claims, no provision of contingent liabilities (2023: nil)
was provided as at 30 September 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).
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Management Discussion and Analysis

BEEE 27 mE DA

ABOUT CHINA GAS

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

SNAPSHOT OF THE PERIOD

After two years of dramatic fluctuations, the international natural
gas price went back to stability in 2024, with the global LNG
prices generally in moderate fluctuations at lows. The Fed’s first
interest rate cut for 2024 in September ushered in central banks’
moves in response, meaning headwinds as well as tailwinds for
the global economy. Another roaring ahead is the transition to
put the world’s trade on a low-carbon path along with the boom
of new energy and other integrated-energy offerings, together
with ever-more businesses mushrooming out of demand from the
consumption market.
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Management Discussion and Analysis (continued)

SNAPSHOT OF THE PERIOD (continued)

Such an ever-evolving economic climate also prompted China’s
policy package since September, for the economy to buckle up.
And here’s how the roll-outs go: first came the stimulus package
jointly issued by the People’s Bank of China, the National Financial
Regulatory Administration and China Securities Regulatory
Commission, including cuts of reserve requirement ratios and
interest rates, two unconventional financial tools to boost capital
markets, as well as monetary policies including cuts of existing
mortgage rates and ratio of down payment on second homes.
Then came a suite of fiscal policies by the Ministry of Finance,
characterized by the interweaving of deficit, special bonds, ultra-
long special treasury bonds, tax breaks, etc. The Ministry of
Housing and Urban-Rural Development followed suit with a raft
of incremental policies to join hands in stabilizing the property
market. Such unprecedented sets of joint announcements and
actions by the ministries sent a clear sign — all hinting a watershed
in the country’s economy just around the corner. Buoyed by such
doses of catalysts, the macro-economy at home is expected to
bounce back, meaning greater momentum for the natural gas
industry and a favorable landscape of the Group. Such boosts
are also bound to shore up confidence of the Group on its quality
growth and sustainability.

Prior to all these, there were already national policies including the
“Three Major Projects” (building affordable housing, renovating
urban villages and constructing public facilities for emergency and
day-to-day use), ultra-long special treasury bonds, renovation
of ageing pipelines and old communities and the “bottled-to-
piped gas” transition, drivers for the gas industry, something to
cement the fundamentals and generate fresh growth engines for
the industry. Beijing also freshly rolled out a policy package to
tackle local government debt, the biggest of its kind for years,
which, coupled with the solid financial support through the
raise of ceiling on local government debt to replace the existing
implicit debts, would bolster the regional economy and facilitate
their settlement with city gas enterprises. On top of this, on the
back of the nationwide proliferation of the price pass-through
mechanism of natural gas step by step and the nationwide scale-
up of retail price pass-through, dollar margin of gas sales saw
gradual bounce-backs, which further positioned the gas industry
to healthy and sustainable development.
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Management Discussion and Analysis (continued)

BB 2w AT ()

SNAPSHOT OF THE PERIOD (continued)

At this “bazooka” moment with monetary, fiscal, and structural
policies flooding in, the economic landscape, the consumption
of natural gas and the profitability of city gas players, through
our lens, will gain quite some steam, hence our belief in that the
city gas industry at home is cruising into a brand-new era, where
things will be incredibly different.

Navigating this evolving landscape, the Group, always true
to its business mantra of “fresh mindset and better teams for
quality and development”, has been pushing the boundaries in
its emerging segments, for its footing in such markets, a bigger
presence and thus stronger revenue. This is how it has been
building synergy among its gas business, value-added services
(VAS) and integrated energy, its three pillars. What lies at the heart
of the Group’s operations is also high-quality and sustainable
development, for a business stringent on its capital expenditure
(CAPEX) and cash flows for greater intrinsic value and stable
return for shareholders. Its 1THFY2024 story was one of stunning
cash flows — free cash flow, for instance, hit HK$2.22 billion. And
on its corporate administration, lean operation and managerial
innovations, its dual priorities, fast-tracked how the Group creates
and utilizes digital assets for its management system to go digital.
Together, such moves delivered a yet sturdier groundwork
for its resilience growth, ever-rising efficiency and thus refined
management.

China Gas’s 1HFY2024 featured how it helped proliferate price
pass-through across the country, right on the back of national
policies of upstream-to-downstream price pass-through
mechanism of natural gas and cost reviews of distribution returns.
Another highlight of the period, a workplace-safety-oriented
one, saw its endeavors in trouble-shooting and risk prevention,
the cushion for workplace safety against risks, recalibrating its
operations toward intrinsic security.
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Management Discussion and Analysis (continued)

SNAPSHOT OF THE PERIOD (continued)

This year has seen a slew of national plans take shape to spur the
overall consumption and support the home upgrade industry via
trade-in campaigns. Budding out of such a seedbed, the Group’s
kitchen upgrades have been taking off, along with an innovated
operations model backed by grids. Government subsidies
coupled with pro-home-upgrade initiatives, VAS by China Gas is
now sailing on new momentum.

During the period, the Group’s turnover decreased 2.6% year-
on-year to HK$35,105,202,000; profit attributable to owners of
the Company dropped by 3.8% to HK$1,760,747,000. Basic
earnings per share were HK32.7 cents, a year-on-year decrease
of 3.8%. The proposed dividend for the interim period was
HK15.0 cents.

SAFETY MANAGEMENT

Safety management has all along occupied the foreground of
China Gas’s operations. Adhering to the philosophy of “Safety
and Responsibility Take Precedence” and the guideline of “Safety
for Solidification of Groundwork”, the Group is on constant alert
for all possible risks, which, once detected, will be followed up
with diligent rectification for the continued improvement in safety
management and thus a secure and stable environment for quality
development.

Dedicated trouble-shooting and rectifications, the first highlight of
its safety endeavors for the period, prompted frontline workers’
practices more standardized and a workforce better-performing.
And by virtue of troubleshooting of regional pipelines, the
database for key information around gas pipelines and related
facilities grew further, bettering the stewardship of pipeline
network assets. Meanwhile, we made good use of governmental
support to move forward our renovation and maintenance of
obsolete gas pipelines and facilities.

Another highlight for the period lies in the continued
implementation of HSE system. The period saw new audits
and certification and system optimization of HSE, from which a
dual mechanism of preventive management was created and
enhanced, intensifying the closed-loop management of safety
risks and inspections of hidden hazards. Also on the rise was
project companies’ safety management, elevated by our massive
rating inspections.
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Management Discussion and Analysis (continued)

EEE WD ()

FINANCIAL AND OPERATIONAL HIGHLIGHTS

MBREBERE

Six months ended
30 September

BENA=1THIEAEAR

2024 2023
—E_E —E O Increase/
(unaudited) (unaudited) (decrease)
(REBER) (Ressiz)  #m ORd)
Financial results BERE
Turnover (HK$'000) EEEB(FET) 35,105,202 36,049,154 (2.6%)
Gross profit (HK$’000) ER(FET) 5,855,695 5,723,573 2.3%
Profit for the period (HK$'000) HRER (FET) 2,263,915 2,107,203 7.4%
Free cash flow (HK$'000) BaRER(FET) 2,222,093 4,974,242 (55.3%)
Operating results BERR
Number of piped gas projects BEEMRIEBEHE 662 661 0.2%
Connectable residential WA RIE B AR
users for city gas projects ERAPH
(million household) (BEF) 54.6 54.3 0.6%
Penetration rate of residential WREEERAF
users for city gas projects BB 72.2% 69.9% 2.3 pts
Total natural gas sales volume RKARBIHAE
(million m?) (BB HK) 17,128 16,971 0.9%
Natural gas sold through MRTEEBIHEN
retail business KRR 9,333 9,200 1.4%
Natural gas sold through long- BARHEEHES
distance pipelines and trade SHEHRAR 7,795 7,771 0.3%
Natural gas sold through TEEBRAR
retail business (customer HEZRFEDM
breakdown) (million m?) (BETHK)
Residential ERABF 2,587 2,497 3.6%
Industrial T¥#REPF 4,938 4,896 0.9%
Commercial EmERF 1,590 1,517 4.8%
CNG/LNG refiling stations B 4E,RIERARR
paliE=Ror 219 291 (24.7%)
New connections SEERAR(F)
Residential (household) EBERRAF 904,232 1,051,976 (14.0%)
Industrial TXRF 1,316 1,188 10.8%
Commercial EERF 24,906 15,242 63.4%
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Management Discussion and Analysis (continued)

EEE 2D T ()

FINANCIAL AND OPERATIONAL HIGHLIGHTS (continued) HERELERE(E)

Six months ended

30 September
BEAA=THLARER
2024 2023
—ENE —E-=F Increase/
(unaudited) (unaudited) (decrease)

(REEZ) CREER) i,/ ORd)

Accumulated number of REIEERARPRESR
connections and CNG/LNG B4, RIERAR
refilling stations MRk (5 )
Residential (household) EBERABF 47,955,499 46,446,673 3.2%
Industrial = 25,792 23,296 10.7%
Commercial [EEN= 384,504 344,577 11.6%
CNG/LNG refilling stations BR4EBRACRAR,
pij =R 509 532 (4.3%)
Average connection fees ERRBPFHERWE
(RMB/household) (AE#F)
City gas projects HRRIE R 2,490 2,509 (0.8%)
Township “replacement of ERARIEIEE
coal with gas” projects 2,920 2,901 0.7%
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Management Discussion and Analysis (continued)

BB 2w AT ()

NEW PROJECTS

During the period, in line with prudent financial policy as always,
no city piped gas project was added to the existing network. As
of 30 September 2024, the Group had obtained 662 piped gas
projects with concession rights in 30 provinces, municipalities,
and autonomous regions in China, on top of 32 long-distance
natural gas pipeline projects, 509 CNG and LNG refilling stations
for vehicles and vessels, one coalbed methane development
project, and 120 LPG distribution projects.

NATURAL GAS
Pipeline Construction and Connections

For gas distributors, city gas pipelines stand as the keystone of
all. By building major and branch pipelines, the Group connects
its gas network to residential, industrial, and commercial users,
charging connection fees and gas bills.

As of 30 September 2024, the Group had built a gas pipeline
network totaling 559,170 km.

User Acquisition

User acquisition in the gas industry continued to lose steam
against the headwind in the housing market. During the period,
the Group grew residential connections by 904,232 households,
down by approximately 14.0% year-on-year; as of 30 September
2024, the accumulated connections of residential users was
47,955,499, up by approximately 3.2% year-on-year.

During the first half of the financial year, the Group connected
1,316 new industrial users and 24,906 new commercial users. As
of 30 September 2024, the Group had cumulatively connected
25,792 industrial users and 384,504 commercial users,
representing a year-on-year increase of approximately 10.7% and
11.6% respectively.
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Management Discussion and Analysis (continued)

NATURAL GAS (continued)

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

As of 30 September 2024, the Group boasted 509 CNG and LNG
refilling stations for vehicles and vessels. Albeit weighted down
by the takeoff of EVs, the market of natural gas vehicles (NGVs),
for heavy duty trucks and special-purpose vehicles, still remained
strong. Operating amid such changes in the market, we braved
headwinds with actions and moves all actively. We first leaned
in with our fast moves in leveraging on inefficient CNG and LNG
refilling stations, reaching out to upstream suppliers for quality
resources to secure downstream customers; and for another,
as Beijing encourages the transition from traditional oil and gas
fueling stations to integrated-energy service stations supplying oil,
gas, electricity and hydrogen altogether, we have been exploring
and tweaking business strategies to phase in such transformation
of some gas fueling stations into hybrid-energy ones with “oil and
electricity as the main offer supplemented by gas and hydrogen”
to keep up with the market dynamics and national policies.

Natural Gas Sales

In a market featured demand-supply balance during the period,
China’s natural gas output and consumption furthered their
growths. There, market-based reforms and stabilization of supply
and prices have come a long way, generating more impetus for
natural gas markets at home to progress in stability. Endeavors
on price pass-through, another highlight, translated into 20
provincial policies to this end, along with active investigations for
the follow-ups of such policies in some cities, while governments
at all levels are adjusting the prices upon the national call. During
the period, 20 more cities and counties where the Group operates
have implemented price adjustments, and as of 30 September
2024, price pass-through was applied to an aggregate of 62.2%
of residential gas consumption.

The Group rounded off the period with total natural gas sales of
17.1 billion m?, a year-on-year increase of 0.9%, which furthered
such stable growths. Sales via city and township pipelines
accounted for 9.3 billion m?, a year-on-year increase of 1.4%,
while trading and direct-supply pipelines contributed 7.8 billion
m?, a year-on-year increase of 0.3%.
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Management Discussion and Analysis (continued)

BB 2w AT ()

LPG

The growing penetration of LPG, the steady climb of LPG demand
from industrial and commercial users, and the surging demand
for LPG as raw materials for petrochemical synthesis and deep
processing have been pushing up the LPG demand step by step.

In its LPG segment, single-minded on advancing quality and
efficiency of services in the industry, China Gas prides itself
with the most extensive network of LPG import and intelligent
distribution in China, as the country’s largest integrated LPG
operator and service provider with the most rounded industrial
chain, covering as widely as international and domestic resource
procurement, international and domestic trading, ocean
shipping, wharf loading and unloading, tank farm storage, in-park
processing, road logistics, refueling-specific retail and store-based
distribution. With an LPG arm stretching across 22 provinces,
municipalities and autonomous regions in China, the Group
operates five LPG terminals and six large storage and logistics
bases for petrochemical products, which come with an annual
throughput capacity of over 10 million tons and a total storage
capacity of over 800,000 m? for LPG.

To move its capabilities in the upstream and international trading
to new heights during the period, the Group restructured its
workforce for international trading and its risk control system for
trading, a fresh milestone for international direct procurement and
international trading. For its footing in the midstream, its market-
based operations of warehousing and logistics saw its resource
consolidation in this regard, coupled with turnover rates on
constant hikes. Augmentation was also embedded in its domestic
distribution capabilities through digital instruments, as it unfolded
the creation of its domestic trading and transportation platform,
on which its domestic distribution, warehousing and logistics
went smoother and faster. And a close-up of its downstream
actions, a perfect blend of innovative business models with asset-
light models, featured the terminal investment model fine-tuned
through constant upgrades and investment tools diversified for
quality development of its terminal business.

38 CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report

RAL B MR (LPG) %75
BEEAAHRERFPMSNE R TR
ERFNEAREREUARECIRAER
HIEEE BRI TR RIRER - 2
ER(CBHRHFT KBRS

REE— BN NEBLPGHT £ M B
BRNE - BAENREZARILERE
OB S WA ERRRERA -
B R B A MRL R B A B
B REREER BRNERRE - B
B/RNES  REEE  BEED B
e BEMT - ABWE - ARE
& PRS2 ELE AR - AEE
RILE AL EE 2 M2fEE - - &
SR B A5 SR e 4 P T 5 R O
RER(ERE R RS  BHEEA
B2 181,000 8 M © LPGARJE A #E80& 3L
7 o

R - Bl 2008 IR AR T
BIREZEBE)  SEHREEZEK
MEZRZRFETTERS  BHETEHK
BEREFRRZESNEE MR - s - 7
PFRES - SREHEE T REYROTISL
BIF BRARBRYRERES  LETIR
TRREEEX - R - SERETENE
B¥ e riER - MAEFCEE  EAR
WD HEE N - EMiE™ TEIAD $HEA
MRS o HIRED - SEEIED) T Al
EBEAERREEEXNEREA BB
EERELLRBIREEN  BERET
B BIRGREGERSEEREK -



Management Discussion and Analysis (continued)

LPG (continued)

During the first half of the financial year, the Group’s LPG sales
volume amounted to 2.018 million tons, representing a year-
on-year increase of 1.9%. The LPG sales revenue totaled
HK$9,557,976,000 (for the six months ended 30 September
2023: HK$8,421,663,000), up by 13.5% year-on-year, and
operating profit amounted to HK$2,013,000 (for the six months
ended 30 September 2023: HK$194,341,000).

VALUE-ADDED SERVICES

According to the National Bureau of Statistics, the total retail sales
of social consumer goods from January to September 2024 grew
3.3% year-on-year or 3.8% year-on-year other than automobiles.
As a whole, China’s consumption furthered its moderate
growth. Moreover, this year, national authorities supervising this
have issued in succession policies such as the Action Plan for
Promoting Large-scale Equipment Renewals and Consumer
Goods Trade-ins (HEE)RIRIERBEFHFNEE MAEBRITTH
7 %)), Action Plan to Promote Trade-ins of Consumer Goods
(KB EEB R AEMRITTE T & )), and Several Measures for
Providing Greater Support for Large-scale Equipment Renewals
and Consumer Goods Trade-Ins BER NS4 KIS RAEE 31
MIHE A E R FTHYE THE7#)) to push further trade-ins of home
appliances as well as home-upgrade items.

During the first half of the financial year, on the strength of the
pickup in channel construction, reiteration of operation strategy,
and further terminal empowerment, the Group’s revenue
from value-added services amounted to HK$2,012,995,000,
representing a year-on-year increase of 11.6% and operating
profit amounted to HK$1,002,076,000, representing a year-on-
year increase of 15.4%. Although for the moment, the penetration
rates of main offerings from China Gas’s VAS are relatively low,
our constant upgrades of the operation strategy for traditional
channels, product portfolio diversifying into broader assortments,
new businesses growing at pace and China’s favorable policies as
consumption catalysts all make up the enormous potential for this
very business.
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Management Discussion and Analysis (continued)

BB 2w AT ()

INTEGRATED ENERGY

At China Gas, a “green city operator” in its strategic orientation,
its diversified service portfolio and integrated solutions of low-
cost energy help ensure an expanding market presence that
reaches more users, together with its win-win business model
serving long-term growth. Our energy-storage-centered service
assortment spans all the way from photovoltaics (PV) and
charging piles to building and industrial energy saving and
beyond. Such services blended together at our virtual power
plants, our integrated energy efficiency business now sprouts
and proliferates across the Yangtze River Delta, the Greater Bay
Area and city clusters impressive in economy, as seedbeds for its
explorations on electricity digitalization, low-carbon economy and
profitability models backed by service diversity. Together, they are
crafting the Group’s industry leadership among integrated-energy
service providers.

Over the years, the Group’s strong presence in gas projects and
its extensive user base have been supercharging the market
share of its integrated energy arm, powered by growth both
outward and inward. During the first half of the financial year, the
Group leaned in to engineer development models of integrated
energy services, and defined its orientation and objectives with its
development priorities at the core. Its actions for the first half of
FY2024 were also in the investment in and operations of diverse
businesses such as energy storage for industrial and commercial
users, distributed photovoltaics, energy saving for boilers, energy
saving for industrial and commercial users, energy efficiency of
buildings, charging piles and biomass energy. The first half of
FY2024 also recorded its electricity sales and the fast expansion
of its green electricity and green certificates, carbon emissions
factor databases, virtual power plants and other offerings. This is
how it served customers with efficient integrated energy catering
to their diverse needs for gas, heat, electricity and cooling.

During the period, there were 318.4 MWh in total installed
capacity contracted in the Group’s segments of energy storage
and integrated energy efficiency with 255.8 MWh in projects
installed and launched, 2.81 billion kWh in electricity sales,
and 8,196.4 MWh in the sales of green certificates and green
electricity.
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Management Discussion and Analysis (continued)

HUMAN RESOURCES

Well-trained talents are what businesses thrive on. Hence, the
Group’s management has always embraced a human-centered
approach. In talent nurturing and team building, the Group has
already established a full-fledged talent acquisition and internal
training system, and has always been nurturing young leaders
in its staff so as to refine the age structure company-wide. With
external certification and internal accreditation schemes rolling
in full steam, it has been building duty-oriented expertise for its
workforce on which its staff members will be able to perform
better and deliver more. Up and running are also its platforms for
on-the-job training, knowhow and experience sharing, as engines
of career fulfilment and contentment, hence more China Gasers of
excellence joining and staying.

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

The Group believes that outstanding employees have always
been at the heart of sustainable development for any businesses.
To this end, the Group never ceases to value on employees’
development and establishes more knowledge sharing platforms,
incentive mechanisms and training programs to empower
employees in achieving personal growth and improvement,
thus injecting more doses of contributions and wisdom into the
Group’s story ahead.
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Management Discussion and Analysis (continued)

BB 2w AT ()

FINANCIAL REVIEW

For the six months ended 30 September 2024, the Group’s
turnover amounted to HK$35,105,202,000 (for the six months
ended 30 September 2023: HK$36,049,154,000), representing
a year-on-year decrease of 2.6%. The gross profit amounted
to HK$5,855,695,000 (for the six months ended 30 September
2023: HK$5,723,573,000), representing a year-on-year increase
of 2.3%. The overall gross profit margin was 16.7% (for the six
months ended 30 September 2023: 15.9%). Profit attributable
to owners of the Company amounted to HK$1,760,747,000 (for
the six months ended 30 September 2023: HK$1,830,412,000),
representing a year-on-year decrease of 3.8%.

Earnings per share amounted to HK32.7 cents (for the six months
ended 30 September 2023: HK34.0 cents), representing a year-
on-year decrease of 3.8%.

Finance Costs

For the six months ended 30 September 2024, the finance costs
decreased by 16.7% to approximately HK$828,740,000 from the
same period last year.

Share of Results of Associates

For the six months ended 30 September 2024, the share of
results of associates amounted to HK$256,309,000 (for the six
months ended 30 September 2023: HK$145,526,000).

Share of Results of Joint Ventures

For the six months ended 30 September 2024, the share of loss
of joint ventures amounted to approximately HK$309,968,000
(for the six months ended 30 September 2023: profit of
HK$231,477,000). The decrease in the share of results of joint
ventures was mainly due to less government subsidies received
and less connection revenue earned by the joint ventures.

Income Tax Expenses

For the six months ended 30 September 2024, the income tax
expenses increased by 57.1% to HK$647,264,000 (for the six
months ended 30 September 2023: HK$412,023,000).
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Management Discussion and Analysis (continued)

FINANCIAL REVIEW (continued)
Free Cash Flow

During the period, the Group had net operating cash
flow of HK$3,683,318,000 (for the six months ended 30
September 2023: HK$7,565,434,000) and free cash flow of
HK$2,222,093,000 (for the six months ended 30 September
2023: HK$4,974,242,000), by effectively controling CAPEX and
accelerating the accounts receivable collection.

Liquidity

The Group’s primary business generates cash flow in a steadily
growing manner. Coupled with an effective and well-established
capital management system, the Group has maintained

sound business development and healthy cash flow, despite
uncertainties in the macro-economy and capital market.

As at 30 September 2024, the Group’s total assets amounted to
HK$153,473,528,000 (31 March 2024: HK$148,697,724,000).
Bank balances and cash amounted to HK$9,421,597,000 (31
March 2024: HK$8,280,335,000). The Group had a current ratio
of 0.99 (81 March 2024: 0.90). The net gearing ratio was 0.78 (31
March 2024: 0.79), as calculated on the basis of net borrowings
of HK$49,876,026,000 (total borrowings of HK$60,422,587,000
less related short-term trade facility of HK$1,124,964,000 and
bank balances and cash of HK$9,421,597,000) and net assets of
HK$64,165,442,000 as of 30 September 2024.

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

The Group, always committed to forging lasting and in-depth
partnerships with banks as well as other financial institutions
within and beyond China, has developed effective debt financing
instruments that serve the long run with the National Association
of Financial Market Institutional Investors (NAFMII) of China.
As the Group’s principal partners among financial institutions
of China, Industrial and Commercial Bank of China, Bank of
Communications, China Construction Bank, Agricultural Bank
of China, Postal Savings Bank of China, Bank of China and
Industrial Bank have granted the Group long-term credit facilities
of RMB9O0 billion for a maximum term of 15 years, meaning
strong financial support for the Group’s project investments
and stable operations. Other major banks overseas, such as
Asian Development Bank, HSBC, MUFG Bank, Sumitomo Mitsui
Banking Corporation, and Australia and New Zealand Banking
Group have also granted long-term credit lines to the Group. As of
30 September 2024, over 35 banks and other financial institutions
offered syndicated loans and stand-by credit to the Group. As at
the reporting date, the Group developed long-term and effective
RMB debt financing instruments with the NAFMII that totaled
RMB22 billion, covering diverse RMB debt financing instruments
including ultra-short financing bonds, short-term financing bonds,
and medium-term notes. Such bank loans and interbank debt
financing instruments are generally applied to finance the Group’s
operations and project investments.

The Company, acting as an overseas issuer, and the Group’s
wholly-owned subsidiaries incorporated in China are all active
in issuing RMB bonds on stock exchanges and interbank bond
markets in China. As of 30 September 2024, the outstanding
balance of the RMB corporate bonds and medium-term RMB
notes issued by the Group amounted to RMB12,623,000,000.

As at 30 September 2024, the Group’s total bank loans and other
loans amounted to HK$46,397,031,000.

The Group’s operating expenses and CAPEX have been financed
by operating cash flow, indebtedness, and equity financing. The
Group has maintained a sufficient source of funds to fulfil its future
CAPEX and working capital requirements.

4] CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report

A 5 [l R (%)
BBEIR

AREBIRRBNNEIRAINSRITEET
TREERYRPERANSERE I
RPBERTRIZIEHERNELT &
H BRNEBHMELR - PBEIIHER
17~ PEGBIRTT - PEIERRT - FE
BEIRT  BRFERTT - PERT - #
ERTEERAEBEREANIEZAFDR
g RAKHEREHRTRRIIEISFHA
REOOBTEMERERESS - AAR
BETAKENHEEEZRNBETELEST
Ko RO NFAERTT  ERRTT - =
Z HBIRTT - ZHHERRTT  BHRITE
BHONKBIRITIA AARBRERBER
XF-BEZE-NFAA=TH  #F
BB FIRIT R AT BB S NEE R
HEEEFREREE - BEAHER -
AEBERTERITERZZEHE KR EL
TERHARMWARKEBHETA » A3
TREH220BT  REBEHRES
RHRES  PHRBREZRBARKE
BRETAR - RITERRBITHEL B
BETA-—MRBFAKELERRRARESR

N
Sl

ARRRUWERIRINETERARAEEIRR
2EFRAREEGESEFR ST
RITAMEFTHEHNARBESET - HE
“ECMFEAA=TE  AREBEITHA
RENRERPHREHREBESHBARE
12,623,000,0007T °

R-ZE-WMEARA=+H  KEBRIRT
B E B 514 5 5 46,397,031,000/8
ﬁ: °

AEBEZEEREAMER 2 RIRTI B
ERSWALREBMR AR E RS - &
SEARPNESRRMBEARREAFHT



Management Discussion and Analysis (continued)

FINANCIAL REVIEW (continued)
Foreign Exchange and Interest Rate

With its continuous focus placed on risk management and control,
the Group closely monitors the trends of market interest rates
and foreign exchange rates, adjusts its debt structure in a timely
and reasonable manner for the purpose of effective risk aversion.
In particular, the Group operates strict exchange rate policies,
adjusts domestic (RMB) and foreign currency debt structures
flexibly and offsets risks from a small portion of foreign currency
debts by leveraging exchange rate and interest rate hedging
and other derivatives, in order to significantly reduce potential
exchange rate risk. In addition, the Group implements rigorous
foreign currency debt control measures, which mitigate the effect
of exchange rates on its performance to a large extent. These
measures have ensured the Group’s healthy development under
exchange rate fluctuations and bolstered its risk management.

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

As at 30 September 2024, the Group had contract assets of
HK$11,310,232,000 (31 March 2024: HK$10,260,982,000),
contract liabilities of HK$8,269,102,000 (31 March 2024:
HK$8,568,261,000), trade receivables of HK$5,692,041,000 (31
March 2024: HK$5,623,799,000), and trade and bill payables of
HK$13,178,529,000 (31 March 2024: HK$12,969,934,000).

During the period, the Group further managed investments with
prudence by controlling the growth of contract assets and trade
receivables while managing its operating and free cash flows
effectively to continue to improve its free cash flows throughout
the year.
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Management Discussion and Analysis (continued)
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FINANCIAL REVIEW (continued)
Charge on Assets

As of 30 September 2024, the Group pledged bank deposits of
HK$232,854,000 (31 March 2024: HK$185,999,000), pledged
property, plant and equipment and investment properties of
HK$8,935,040,000 (31 March 2024: HK$8,562,336,000), and
certain subsidiaries pledged their equity investments to banks to
secure loan facilities.

Capital Commitments

As at 30 September 2024, the Group had capital commitments
in respect of the acquisition of property, plant and equipment,
construction materials for property, plant and equipment
and properties under development contracted for but not
provided in the consolidated financial statements amounting
to HK$203,992,000 (31 March 2024: HK$132,262,000),
HK$245,313,000 (31 March 2024: HK$85,156,000) and
HK$173,804,000 (31 March 2024: HK$171,213,000),
respectively, which would require the utilization of the Group’s
cash on hand and external financing. It had undertaken to acquire
shares of certain Chinese enterprises and set up joint ventures in
China.

Contingent Liabilities

As at 30 September 2024, the Group did not have any material
contingent liabilities (31 March 2024 nil).

Compliance with Appendix D2 to the Listing Rules

Pursuant to paragraph 40(2) of Appendix D2 to the Listing Rules,
save as disclosed herein, the Company confirmed that the current
information in relation to those matters set out in paragraph 32 of
Appendix D2 to the Listing Rules has not changed materially from
the information disclosed in the Company’s annual report for the
year ended 31 March 2024.
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China’s economy is now sailing in industrial restructuring and
fluctuations in international energy prices as well as the RMB
exchange rate, with an ever-evolving political landscape worldwide
and economic dynamics to complex things up even more. Yet
the country, no stranger to storm-weathering, is always pumped
with the courage and wisdom to ride out the waves head-on.
And this time, market stabilizing stimulus packages of monetary
and financial policies are here to help, freshly announced on the
joint press briefing by the People’s Bank of China and China’s
other two financial bodies in late September. Following this, also
in place were strings of initiatives by the National Development
and Reform Commission, Ministry of Finance, and Ministry of
Housing and Urban-Rural Development, first suite of many among
Beijing’s doses of economic stability and market confidence.
More are on the way from our perspective, stronger and more
purpose-serving, to come along at the right time as the right cure
for China’s economy. While smoothing things out in the capital
markets, such policies will also come together as an enabling
ecosystem for the Group to play.

Amid the economy rebound step by step, the Group will stay its
central course of “progressing payment collection, growing dollar
margin, cutting costs as well as upskilling the workforce for quality
and development”. At China Gas, a bold innovator and trailblazer,
safety will remain at the heart of everything it does. It will put
itself on deep dives for user-centered offerings to maximize
value, diversifying its presence in the industrial chain. Its growing
portfolio will stretch all the way from user-side energy storage and
biomass to residential upgrade solutions, household services and
other VAS, all as new growth engines for its performance. Staying
relevant to opportunities embedded in policies, it will boast a keen
eye on and a smart game plan for them, translating opportunities
into drivers for the twin growths in its results and shareholder
value.

Prospects
R

A TEKEEREEREBRAE B
RERERMARBERRBNZEE
% BRBOANEENENERZEDS
o B AR P T R KPR ER o B BB A
KARZ PR ENBERMESZ - 9AT
A FEARRITE=ZASRBMKEE
FEME  ER—RIIEEREMENE
% SRBR - R BRERRESR
PAERER - EE MM ERBELR R TR
F AT HEBAREE - BRELHF
B o HfEE - HEBABESES - b
BEZ AR - ANHRIMBUR - LIBES
BIRIE - 5L i 8 B AT 55 KA R
RMIRIRIER - ARFh e SRBNERKER
RERFNAEIRE

ERBRBEZHAFNOABRT » AEE
REEFAMEMREEEZRER - 28
BIREERER INEBLERI UL
ERRAFER  KERIH BRE
BORMIERPERIMBEEE] - KT
EXEREEMH - MEAPAIRE £WHEa
EER  BRERERE - IRFIEER
BHERE  BREEFEERER - 5—
T AEEOFEEERE  BRK
R AFRR  BEEE - BELIEBRA
MBEARBBERFBE - BRAKEL
ERARRRNENESER -

thE A S IR R AR 2024/25 s 47



Prospects (continued)
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A trailblazer since day one, China Gas will keep a keen eye
on what’s new in markets at home and abroad to renew its
operations toward brand-new chapters and foster fresh growth
engines for profits. For the natural gas segment, continued
efforts to propel cost reviews of distribution returns and the
implementation of the price pass-through mechanism will be
here to put the Group in stable returns and stronger profitability.
Its engineering-construction business of “old-neighborhood
renovation” will also gain momentum from government grants to-
be-secured on the back of supporting policies to this end. China’s
housing market going stable, in no more slumps, will also see its
fast moves in market expansion, which will generate stability for
the Group’s installation segment, meaning no more declines in the
business. Further weaving together upstream and downstream
resources of the LPG industry and renewing the business
model, the Group will escalate the synergy among its trading,
its terminal segment and its digital systems, the powerhouse for
the core profitability of its trading and terminal businesses. As
for VAS, another flagship segment of the Group, riding on the
country’s trade-in policy to drive consumption, we evolve our
operations strategies for traditional channels tailored for prevailing
consumption trends. The Group’s ever-improving product
portfolio of VAS, the groundwork for its performance excellence,
will further go diversified as the Group will further its steps for new
offerings, sending the businesses to yet larger market shares.
Its integrated energy will be refreshed by the implementation
of biomass and other integrated energy projects going full
steam ahead. Its energy storage for industrial and commercial
users, another signature offering, will help fuel its PV and other
segments. And on the back of its electricity sales, another halo
offering, its trading of green electricity and green certificates and
other services including power operations and maintenance are
set to grow and prosper.
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For better operations amid the interplay of market and policy
catalysts, the Group will nurture and renew business models
closely intertwined with the consumption patterns, hence
upgrades of its operations. At China Gas, an enterprise moving
itself toward a digitalized future as a top priority, management will
go digital and intelligent. Here, digital technologies such as Big
Data and cloud computing will drive up its operations efficiency
and decision-making, while digital platforms will bring about data
interconnection and resource allocation better-grounded, pivoting
the Group into more competitive edges. Its workforce, to be
thriving on more endeavors in HR management and upskilling,
will grow into a more vibrant one with more headcounts and
incentives for the top minds. For chapters ahead, its management
team of performance and expertise will anchor up its talent pool as
well as its future in the long run.

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

INTERIM DIVIDEND

The Board declared an interim dividend of HK15.0 cents per
share for the six months ended 30 September 2024 (six months
ended 30 September 2023: HK15.0 cents per share).

The interim dividend will be payable in cash with an option
granted to shareholders to receive new and fully paid shares in
lieu of cash in whole or in part under the scrip dividend scheme
(the “Scrip Dividend Scheme”). The new shares will, in issue, rank
pari passu in all respects with the existing shares in issue on due
date of allotment and issue of all new shares except that they
shall not be entitled to the proposed interim dividend. The circular
containing details of the Scrip Dividend Scheme and the relevant
election form is expected to be sent to shareholders on or around
16 January 2025 (Thursday). The Scrip Dividend Scheme is
conditional upon The Stock Exchange of Hong Kong Limited
granting the listing of and permission to deal in the new shares to
be issued under the Scrip Dividend Scheme.

It is expected that the cheques for cash interim dividend and the
share certificates to be issued under the Scrip Dividend Scheme
will be sent by ordinary mail on or around 18 February 2025
(Tuesday) to shareholders whose names appear on the register
of members of the Company on 10 January 2025 (Friday) (the
record date for determining the entitlement of the shareholders to
receive the interim dividend).

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the shareholders who are entitled
to the interim dividend for the six months ended 30 September
2024, the register of members of the Company will be closed
from 8 January 2025 (Wednesday) to 10 January 2025 (Friday),
both days inclusive, during which period no transfers of shares of
the Company will be registered.

In order to qualify for the interim dividend, all transfers of shares
accompanied by the relevant share certificates must be lodged
with the branch share registrar and transfer office of the Company
in Hong Kong, Computershare Hong Kong Investor Services
Limited at Shops 1712-16, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wan Chai, Hong Kong for registration no
later than 4:30 p.m. on 7 January 2025 (Tuesday).
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CORPORATE GOVERNANCE CODE

In the opinion of the directors, the Company has complied with
all the code provisions (“Code Provisions”) of the Corporate
Governance Code as set out in Appendix C1 to the Listing Rules
throughout the six months ended 30 September 2024 except for
deviation of the following:

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

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of the Listed Issuers set out in Appendix
C38 to the Listing Rules (the “Model Code”). Specific enquiry has
been made with all directors of the Company and all directors of
the Company confirmed that they have complied with the required
standard set out in the Model Code throughout the six months
ended 30 September 2024.
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Disclosure of Interests

EaiRE

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES

As at 30 September 2024, the interests and short positions
of the directors and chief executives of the Company in the
shares, underlying shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (“SFO”)) which were required (a) to be notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they were
taken or deemed to have under such provisions of the SFO); or (b)
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to the Company and the
Stock Exchange, pursuant to the Model Code, were as follows:

(A) Ordinary shares of HK$0.01 each of the Company
(the “Shares”)

EERRETRAEBRRAO RAABER G
Z R

R-Z-_MEABS=+H KAREER
SEETHABRAR B s EEER (%
BELBEEO(BAEFIE7T1E) ([F
HREEIED ) EXVEZEE) 2 i -
BEARG K ESFTEE@QREERLEE
RBIEEXVEREE7 R B8 BN BAIE AN A A
REBBEZSAERAR([BRAM]) 2
EnkEe (BEREIEAFRAEKIE
IR SR R EERE 2 EmE
B) i H()IRIEEF R G RHIE 3521648
TEWBTIAZAGBIFTIE 2 B 5t R 2 s
KR S(RBEESTRMAERMERR
RN R AT

A ELAREREECNEBITZER
B ([ B2 1)

Approximate
percentage of total

Number of issued Shares of
Name of director Nature of interest Shares held the Company (%)
HARATEBITRG
BEnE EHEME FRROHE ABEMAEI(%)
(note 1)
(KIzET)
Mr. LIU Ming Hui (“Mr. LIU”) Personal and corporate 977,733,428 17.99
B E(RI%E]D & A KEE (note 2)
(Mi7E2)
Mr. HUANG Yong (“Mr. HUANG”)  Personal 164,783,200 3.03
mEEEE(TELE]D fEA (note 3)
(P5E3)
Mr. ZHU Weiwei Personal 6,000,000 0.11
KRIEEFKE EA
Ms. LI Ching Personal 2,000,000 0.04
EX T fEA
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

A)

(B)

Ordinary shares of HK$0.01 each of the Company

(the “Shares”) (continued)

b

Disclosure of Interests (continued)

EENE (&)

ESRBSTRAEBRKRA REERKREG

2R ()

A EAREBREENEBITZERE
B (T Bfn 1) ()

Approximate
percentage of total

Number of issued Shares of

Name of director Nature of interest Shares held the Company (%)

MAQT B RITRAE

EEME ERME FERGOEE SEHAEIE(%)

(note 1)

(HH3E1)

Prof. Liu Mingxing Personal 800,000 0.01
28R EIE fEA

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

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

Ordinary shares of HK$1.00 each of China Gas
Fortune Marine Transportation Limited (“China Gas
Fortune Marine”) (associated corporation of the

Company)

B) EHBEARATA(EHBEE]
(AT zHABZE) BREE
1.00/8 T 2 EEBR

Approximate
percentage of
total issued shares
of the associated

Number of corporation of

Name of director Nature of interest shares held the Company (%)

{52 B MR B L

EBITROEH

EEHA EREME FERHEE BHOBEDH (%)

(note 4)

(Pi5x4)

Mr. LIU Corporate 189,356,089 60.00
25 E EHE (note 5)
(M95E5)
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Disclosure of Interests (continued)

EENE (&)

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

(©)

Notes:

Ordinary shares of US$1.00 each of Electronic
Business Development Company Limited
(“Electronic Business”) (a subsidiary of the
Company)

EERRETRAEBRRAO RAABER G

Z R (1)

C ErEBBRARIANEFH
BD(RXRAZHELR)BRE
H1.00X T2 ERBR

Approximate

percentage of total

issued shares of

Number of the subsidiary of

Name of director Nature of interest shares held the Company (%)

R AT B QG

ERITROBHE

BEnE ERME iR &R BABE DL (%)

(note 6)

(Mi3E6)

Mr. LIU Personal 29 29
25 fEA (notes 7, 8)
(FisE7 - 8)

BEE

The percentage was calculated based on 5,435,573,172 Shares in 1. EEAE KRR - -_NFEAA=1H

issue as at 30 September 2024. 84172 5,435,573, 1720 IR 51 E ©

Mr. LIU was deemed to be interested in a total of 977,733,428 2. RIS AR AR A $£977,733,428 R AR 1

Shares, comprising: FEEEER - B

0] 338,471,228 Shares beneficially owned by Mr. LIU; (i) M2 EmER 2338,471,228

AR

(ii) 70,000,000 Shares beneficially owned by Joint Coast (i HREIEE2EHAEZRARAIMER
Alliance Market Development Limited (“Joint Coast”), a RMHEREGR QA ([ MELR
company wholly-owned by Mr. LIU; and %5 1) B %A 2 70,000,000A%

f&in &

(i) 569,262,200 Shares beneficially owned by China Gas Group (i) HBEPEMREEERAE(FHR
Limited (“CGGL”), which was owned as to 50% by Joint B ) E=ME 2569,262,2000%
Coast, which, in turn, is wholly-owned by Mr. LIU. R - PREEEMERRTS

HHES0% M MM ELR TS
BlRBIE A2 EHRE -
Mr. HUANG was deemed to be interested in a total of 164,783,200 3. =R LR B A H£164,783,2000% i 7

Shares, comprising:

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

(i) 770,000 Shares held by Ms. ZHAO Xiaoyu, the spouse of
Mr. HUANG.
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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

4, The percentage was calculated based on 315,593,482 shares of
China Gas Fortune Marine in issue as at 30 September 2024.

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

6. The percentage was calculated based on 100 shares of Electronic
Business in issue as at 30 September 2024.

7. As at 30 September 2024, Mr. LIU held as to 29% interest and
Yipin Smart Living (BVI) Company Limited, a wholly-owned
subsidiary of the Company, held as to 71% in Electronic Business,
respectively.

8. As at the date of this report, pursuant to an internal reorganization,
YPH Inc. (“YPH”) (a subsidiary of the Company) indirectly owns the
entire issued shares of Electronic Business. Accordingly, Mr. LIU is
no longer interested in 29 shares of Electronic Business as referred
to in note 7 above. Instead, as at the date of this report, Mr. LIU is
deemed to be interested in a total of 217,500,000 shares of YPH,
comprising:

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

(i) 100,000,000 shares in YPH pursuant to a put option
provided by Mr. LIU.

In addition, as at the date of this report, Mr HUANG is also deemed
to be interested in 100,000,000 shares in YPH pursuant to a put
option provided by Mr HUANG.

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

Save as disclosed above, as at 30 September 2024, none of the
directors nor the chief executives of the Company had or was
deemed to have any interests or short positions in the Shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
were required (a) to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken
or deemed to have under such provisions of the SFO); or (b)
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

SHARE-BASED COMPENSATION SCHEMES

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

(A)

2013 Share Option Scheme

As at 1 April 2024 and 30 September 2024, the outstanding
share options exercisable under the 2013 Share Option
Scheme is 3,000,000.

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

Particulars of the Company’s 2013 Share Option Scheme
are set out in note 35 to the Group’s audited financial
statements for the year ended 31 March 2024 and details
of movements in the share options under the 2013 Share
Option Scheme during the six months ended 30 September
2024 are summarized as follows:
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T FBREAIEEQAA
SER‘TE  ZRMRABESS
RRELIBE/AEEELER
ZREMAL RO ZEEERA
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RARNDE REBRDEER
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Number of share options
BREsE

Balance Lapsed/ Balance

Exercise asat Granted  Exercised  cancelled as at

Name or category price 1 April during during during 30 September

of grantee Date of grant  Exercise period (HKS) 2024 theperiod  theperiod  the period 2024

R R

1 [:3 1 [:3

%8  mA-A RER R Rk RAZTE

RRAEESER RHAH T (B7) i Rt S % i

Service Providers 24 May 2023 24 May 2023 to 10.50 3,000,000 - - - 3,000,000
(note 1) 23 May 2025 (note 2)
Tstet ZE-ZF CECCERACTRAE (M)

(Btzk1) RA-tMA —Z-RFRA-TZH
Total 3,000,000 - - - 3,000,000

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

A)

2013

Notes:

Share Option Scheme (continued)

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

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

(A)

(B)

2013 Share Option Scheme (continued)

Notes: (continued)

2. The closing price of the Shares immediately before the
date 24 May 2023 on which the options were granted
was HK$9.55 per share. The aggregate fair value of such
3,000,000 share options at the grant date amounted to
approximately HK$5,796,000. The fair value of equity-settled
share options granted was estimated as at the date of grant
based on 24 May 2023. For further details of the accounting
policy adopted for the fair value of the share options, please
refer to note 35 of the Group’s audited financial statements
for the year ended 31 March 2024.

2023 Share Option Scheme

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

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

Pursuant to the limit stipulated under the 2023 Share Option
Scheme, as of 30 September 2024, the maximum number
of share options permitted to be granted thereunder
was 544,033,577, representing approximately 10.01%
of the number of total issued shares of the Company as
of 30 September 2024. The maximum number of share
options permitted to be granted to service providers was
54,403,357, representing 1.001% of the number of total
issued shares of the Company as at 30 September 2024.
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Disclosure of Interests (continued)

*Eﬁéﬁ (nﬁ)

SHARE-BASED COMPENSATION SCHEMES (continued)
(B) 2023 Share Option Scheme (continued)

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

issue as at that grant date.

As at 30 September 2024, there is no outstanding share
options exercisable under the 2023 Share Option Scheme.

No share options were granted, exercised, lapsed or
cancelled under the 2023 Share Option Scheme during
the six months ended 30 September 2024. The maximum
number of share options available for grant under the
scheme mandate and service provider sub-limit of the
2023 Share Option Scheme as at the beginning and end
of the period is 544,033,577 and 54,403,357, representing
approximately 10.01% and 1.001% of the total issued
shares of the Company as at both 1 April 2024 and 30

September 2024 respectively.

(C) SHARE AWARD SCHEME

The Company adopted the Share Award Scheme on 27
November 2020 and amended and restated by the Board
with effect from 23 August 2023 such that only grant of
awards involving existing shares may be made hereunder
and no further grant of awards involving new shares may
be made under the amended and restated share award

scheme.
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SHARE-BASED COMPENSATION SCHEMES (continued)

(©)

SHARE AWARD SCHEME (continued)

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

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

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

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

During the six months ended 30 September 2024, the
trustee of the Share Award Scheme, Tricor Trust (Hong
Kong) Limited, did not purchase Shares of the Company
and no Shares was awarded by the Company under the
Share Award Scheme. 15,000 awarded shares were vested
on 18 June 2024.
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Disclosure of Interests (continued)

BERE

SHARE-BASED COMPENSATION SCHEMES (continued)

(©)

(nﬁ)

SHARE AWARD SCHEME (continued)

B EREGTEI(8)
(C) RiEEEstEI(%)
R=ZE=——F+ANH AR

On 8 October 2021, China Gas Capital Management
Limited, a wholly-owned subsidiary of the Company,
entered into the total return swap transaction (the “TRS
Transaction”) with Nomura Singapore Limited (the “TRS
Counterparty”) in order to hedge its exposure to future
share price appreciation in connection with the Share
Award Scheme. Please refer to the announcement of the
Company dated 8 October 2021 for details. In connection
with the termination of the TRS Transaction, any shares
acquired by the TRS Counterparty may be sold to the
trustee. As informed by TRS Counterparty, during the six
months ended 30 September 2024 and 2023, the TRS
Counterparty did not purchase shares of the Company.

As at 30 September 2024, Tricor Trust (Hong Kong)
Limited and the TRS Counterparty hold 15,739,800 (2023:
15,769,800) shares and 37,000,000 (2023: 37,000,000)
shares of the Company for the purpose of the Share Award

Scheme.

Details of the movements in the awarded shares of the
Company during the period are set out as follows:

EWE A EHE J@%ﬂéfﬁgfiﬁﬁﬁ
A A B Nomura Singapore Limited
([=HARZ S F ) FT 2B 2= Hf
R ([#BEHR=EEZ S ]) - LA
AR S EN A BB B R R RAR B A
BERERRE - BEAFE - F2HAAA
EIHJ%F%_;:*E‘T'H)\EI E/N
S o Rt BERERZSGmE
=R 58 F W E AR AR AT
ETZA c R AR S FAT
EHH - ﬁi_g_ﬂi)&_?_f
FNA=ZTHIEAER - #2HR
HFIWEBEAQTRG

RZZFE-_WMFAA=+H " Tricor
Trust (Hong Kong) Limited & 5 H3
*%%13?"%?%1%&@%&@3@%
F15739800 (=& = = F

15,769,800 0% ) }.37, ooo ,0000% (=
T — =4 : 37,000,0000% ) A& &P

1/'\ °

AR R D BB F TR
LI

Balance as Granted Vested during Lapsed  Cancelled Balance as at
Name of category or at 1 April during the period during during 30 September
grantees 2024 the period  Vesting period (Note 1) the period  the period 2024
R=B-mF R=B=mF
BhER mA-A HAERE hA=+H
FRRALE &% BaRl  BEH (HzE1) HAs® B ek -
Employee 15,000 0 18 September 2022 to 16,000 - - -
[E& 18 June 2024
:;::¢RH+A51
“T-MERATNR
Total 15,000 0 15,000 - - -
&t
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SHARE-BASED COMPENSATION SCHEMES (continued)

SHARE AWARD SCHEME (continued)

Note:

1. 15,000 awards were vested on 18 June 2024. The weighted
average closing price of the Shares immediately before
the date on which the awarded shares were vested was
HK$7.36. The grantee was not required to pay any purchase
price upon vesting of the awarded shares.

Such 15,000 awards were part of the 45,000 share awards
granted to a selected employee on 19 September 2022. The
share awards are subject to certain performance conditions.
The estimated fair value of such 15,000 share awards
granted on 19 September 2022 amounted to HK$171,000,
which is based on the market price of the relevant shares at
the grant date.

Further details of the Share Award Scheme are set out in
note 35 to the Group’s audited financial statements for the
year ended 31 March 2024.

The number of shares available for grant under the scheme
mandate of the Share Award Scheme at the beginning
and the end of the period ended 30 September 2024
are 271,971,788 and 271,971,788 Shares respectively,
representing approximately 5.00% and 5.00% of the total
issued shares of the Company as at the date of this report.

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

The number of Shares that may be issued in respect of
the options and awards granted under all schemes of
the Company during the period divided by the weighted
average number of shares of the relevant class in issue for
30 September 2024 is approximately 0.06%.
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Disclosure of Interests (continued)

EENE (&)

INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2024, so far as was known to the directors
and chief executive of the Company, the interests or short
positions of substantial shareholders and other persons of
the Company (other than a director or chief executive of the
Company), in the Shares and underlying Shares of the Company
as recorded in the register required to be kept under section 336
of the SFO, or as otherwise notified to the Company, were as

FERRRHEMATRRAD RAERERKRS
Z

R-ZB-MEAA=1TH  RARRES
REETRABATA - BAARIREES
N B (&) 553361478 T EF M Z M AT
RHRARTRAART  ARFIZEE
BEREMAT(RRREERNZREITH
ABBRIN) RAR R s iARAR 1D 2 4
HHEAWT

follows:
Approximate
percentage of
total issued
Shares of the
Number of Company (%)
Name Capacity Shares held (note 1)
EARDRE BT
R Bz
a8 B 37 FERGHE HBHNBED (%)
(note 1)
(ME1)
Beijing Enterprises Group Interest of controlled corporation 1,286,528,343 23.67
Company Limited (‘BE Group”) BRI NCIwd 35 (note 2)
R EREEFR AR (FH3E2)
(Mt=&E])
Beijing Enterprises Group Interest of controlled corporation 1,282,358,343 23.59
(BVI) Company Limited BRI NCIwd 35 (note 2)
(“BE Group BVI") (H7x2)
I REREEBV)ERAA
(MEZEEEBVI)
Beijing Enterprises Holdings Limited  Beneficial owner and interest of 1,282,358,343 23.59
(“Beijing Enterprises”) controlled corporation (note 2)
IERERAR AR (R ) BB ARZEGINR 2 s (MizE2)

I 64 CHINA GAS HOLDINGS LIMITED 2024/25 Interim Report



Disclosure of Interests (continued)

EENE (&)

INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND FERREEMALIRRAE REBERAG
OTHER PERSONS IN SHARES AND UNDERLYING pd - 1:36)
SHARES (continued)

Approximate

percentage of

total issued

Shares of the

Number of Company (%)

Name Capacity Shares held (note 1)

AR AT D BT

R HEE 2

1 2] 514 FERGHE HBHNBED (%)

(note 1)

(BHEE1)

Hong Mao Developments Limited Beneficial owner 1,164,911,143 21.43
(*Hong Mao”) BB A (note 2)
Bk EERAR AT ([AE]) (M&E2)

Mr. LIU Beneficial owner and interest of 977,733,428 17.99
Elpies controlled corporation (note 3)
BB ARZEGIDR 2 (P5E3)

Joint Coast Interest of controlled corporation 639,262,200 11.76
e B AT (note 4)
(PfEE4)

CGGL Beneficial owner 569,262,200 10.47
by SIE] EmEAA (note 5)
(Pff3E5)

Mr. CHIU Tat Jung Daniel Interest of controlled corporation 894,077,635 16.45
(“Mr. CHIU?) SRR AR 2 R (note 6)
mR3ER S A (TEBAE A D) (Mi3E6)

First Level Holdings Limited Beneficial owner and interest of 894,077,635 16.45
(“First Level”) controlled corporation (note 6)
BB ARZEGIDR 2w (MizE6)
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Disclosure of Interests (continued)

EENE (&)

INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND

FERRRHEMATRRAD RAERERKRS

OTHER PERSONS IN SHARES AND UNDERLYING 2R ()
SHARES (continued)
Approximate
percentage of
total issued
Shares of the
Number of Company (%)
Name Capacity Shares held (note 1)
EARDRE BT
R EEZ
F 54 FERGEHE HBHNBED (%)
(note 1)
(P&E1)
Fortune Dynasty Holdings Limited Interest of controlled corporation 893,077,635 16.43
(“Fortune Dynasty”) 2 NG (note 6)
(MiE6)
Fortune QOil Limited (“Fortune Oil”) Interest of controlled corporation 893,077,635 16.43
2 NG o (note 6)
(MizE6)
Fortune Oil PRC Holdings Limited Beneficial owner and interest of 825,763,744 15.19
(“Fortune Oil PRC”) controlled corporation (note 6)
BB EFR AT BB ARZEGIRR 2 s (KizEe)
(M= e ])
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING
SHARES (continued)

Notes:

1. The percentage was calculated on the basis of 5,435,573,172
Shares in issue as at 30 September 2024.

2. BE Group was deemed to be interested in 1,286,528,343 Shares,
4,170,000 of which were directly and beneficially owned by Beijing
Holdings Limited, 1,282,358,343 of which were beneficially owned
by Beijing Enterprises, and of which 1,164,911,143 Shares were
directly and beneficially owned by Hong Mao. Hong Mao was
wholly-owned by Beijing Enterprises which was owned as to 0.35%
by Beijing Holdings Limited, 41.19% by BE Group BVI, 7.95% by
Modern Orient Limited (“Modern Orient”) and 13.02% by Beijing
Enterprises Investments Limited (“Beijing Enterprises Investments”).
Modern Orient was wholly-owned by Beijing Enterprises
Investments which is owned as to 72.72% by BE Group BVI. BE
Group BVI and Beijing Holdings Limited were both wholly-owned by
BE Group.

3. Mr. LIU was deemed to be interested in a total of 977,733,428
Shares, comprising:

(i) 338,471,228 Shares beneficially owned by him;

(ii) 70,000,000 Shares beneficially owned by Joint Coast, a
company wholly-owned by Mr. LIU; and

(iii) 569,262,200 Shares beneficially owned by CGGL. CGGL
was owned as to 50% by Joint Coast which, in turn, is
wholly-owned by Mr. LIU.

4. Joint Coast was deemed to be interested in a total of 639,262,200
Shares, 70,000,000 Shares of which were directly and beneficially
owned and 569,262,200 Shares were directly and beneficially
owned by CGGL which was owned as to 50% by Joint Coast
which, in turn, was wholly-owned by Mr. LIU.

5, 569,262,200 Shares were beneficially owned by CGGL. CGGL was
owned as to 50% by Joint Coast which, in turn, was wholly-owned
by Mr. LIU.
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Disclosure of Interests (continued)
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS IN SHARES AND UNDERLYING
SHARES (continued)

Notes: (continued)

6. Each of Mr. CHIU and First Level was deemed to be interested in a
total of 894,077,635 Shares, comprising:

@

(i)

(i)

569,262,200 Shares beneficially owned by CGGL. CGGL
was owned as to 50% by Fortune Oil PRC;

825,763,744 Shares beneficially owned by Fortune Oil PRC,
569,262,200 of which were deemed to be interested through
CGGL and 256,501,544 Shares were beneficially owned.
Fortune QOil PRC is a wholly-owned subsidiary of Fortune Qil.
Fortune QOil is a wholly-owned subsidiary of Fortune Dynasty
which is owned as to 70% by First Level;

27,617,919 Shares beneficially owned by First Marvel
Investment Limited which is a wholly-owned subsidiary of
Fortune Oil;

39,695,972 Shares beneficially owned by Fortune Oil
Holdings Limited which is a wholly-owned subsidiary of
Fortune Oil; and

1,000,000 Shares beneficially owned by First Level which, in
turn, is owned as to 100% by Mr. CHIU.

Save as disclosed above, as at 30 September 2024, there was
no other person (other than directors or chief executive of the
Company) who had interests or short positions in the Shares or
underlying Shares of the Company as recorded in the register
required to be kept by the Company under Section 336 of the

SFO.
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FUND RAISING AND USE OF PROCEEDS

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

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

Ht % (&)

The net proceeds were intended to be used for acquisition of
city gas projects in China; expansion of LPG Smart MicroGrid
business; development of distributed heating business; and as
general working capital of the Group. As at 30 September 2024,
the Company had used, and proposed to use, the net proceeds
according to the intentions previously disclosed by the Company.
A summary of the use of proceeds up to 30 September 2024 is as
follows:

FIT{S 3R I8 5850 A (R BE P Bl O3 T IR S|
BE  BERREERINEEMERE
% BESBARAEERIEATEEMN
—REEZES HRZTE-NFENLA=T
A AARBIWHRBELAIEENERFE
BAEREFE BE-T_NFNLA
=T B8EFRIBEAERSMT

Approximate amount
for the intended use of Previously disclosed Current expected
net proceeds Approximate Approximate  timeline for the timeline for the
(and the approximate amount unutilized - intended use of net intended use of
Purpose portion thereof) utilized amount proceeds net proceeds
FEREEE
HERBHNEE 28A ABA EARENFSHE BARENMESE
EL (REFEEERALH) HHeE BALE FERATREEBER FRHTAERER
HKS million HKS million HKS milion
BEAT BEAT BEAT
Acquisition of city gas 4,641 (40%) (4,641) - - -
projects in China
W R mREER
Expansion of LPG Smart 2,901 (25%) (122) 2,779 On or before On or before
MicroGrid business 31 March 2026 (note 1) 31 March 2026 (note 1)
BRRRRRMELEN RIBZAF RIBZRF
RN ZA=t-R =A=t-R
gz (M) g2 (i)
Development of distributed 2,901 (25%) (2,901) - - -
heating business
ERAMALARE
General working capital of 1,160 (10%) (1,160) - - -
the Group
AEE-HREERS
Note: M3 -

1. As previously disclosed in the 2023/24 annual report of the
Company (the “2023/24 Annual Report”), the latest expected
timeline for the use of proceeds for the expansion of LPG Smart
MicroGrid business is on or before 31 March 2026. The Group
endeavours to adhere to the implementation plan and timeline for
the use of proceeds as disclosed in the 2023/24 Annual Report.
Accordingly, the current expected timeline for the intended use
of net proceeds is not expected to deviate from the timeline
as disclosed in the 2023/24 Annual Report. The Board will
continuously assess and monitor on the plan and timeline for the use
of the net proceeds.
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EQUITY-LINKED AGREEMENTS

On 8 October 2021, China Gas Capital Management Limited
(“CGCM”), a wholly-owned subsidiary of the Company, entered
into the total return swap transaction (“TRS Transaction”) with
Nomura Singapore Limited (“TRS Counterparty”) in order to hedge
its exposure to future Share price appreciation in connection with
the Share Award Scheme. The maximum equity notional amount
of the TRS Transaction is HK$780 million and the maximum
number of Shares underlying the TRS Transaction is 37,000,000
Shares, representing approximately 0.66% of the Company’s
issued share capital as of the date of the TRS Transaction. The
TRS Transaction has a term of approximately 12 months. Upon
the expiry of such term or at an early termination of the TRS
Transaction by CGCM, the TRS Counterparty should pay CGCM
an amount in cash determined by reference to the final price.
The term of the TRS Transaction expired and was extended for
one year by way of an extension agreement dated 19 September
2024, other terms and conditions of the TRS Transaction
remaining unchanged.

CONSTITUTIONAL DOCUMENTS OF THE COMPANY

The Company proposed to amend its Bye-laws before the
annual general meeting held on 23 August 2024 in order to:
(i) bring the existing Bye-laws up to date and in line with the
revised requirements under the Listing Rules in relation to
electronic dissemination of corporate communications and
treasury shares as well as the applicable laws of Bermuda; and
(i) incorporate certain housekeeping amendments. A special
resolution was passed at the annual general meeting to approve
the proposed amendments to the Bye-laws. The updated and
consolidation version of the restated and amendment of the Bye-
laws is published at the websites of the Stock Exchange and the
Company.

CONTINUING DISCLOSURE UNDER THE LISTING RULES

There is no change in the information of the directors required to
be disclosed in this interim report pursuant to Rule 13.51B of the
Listing Rules.

REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and the interim results for the six
months ended 30 September 2024.
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Other Disclosures (continued)
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PURCHASE, SALE OR REDEMPTION OF THE BE . HERBEEAATRE
COMPANY’S SHARES

For the six months ended 30 September 2024, neither the REBE-—ZS-—mEALA=+HILNEA -
Company nor its subsidiaries purchased, sold or redeemed the KRB EMBRARMERNEEHAERS
Shares of the Company on The Stock Exchange of Hong Kong FMERARIEE - HEKBRAR QK

Limited. v

On behalf of the Board REESE

China Gas Holdings Limited FERRIZRBR AR
LIU Ming Hui Rz

Chairman and President FERAAR

29 November 2024 —EINFE+—AZ+TNH
* For identification purpose only * EHER
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