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About GCL New Energy

A well-known privately-operated solar power energy
services company listed on the Main Board of The Stock
Exchange of Hong Kong Limited.

Successfully implemented the strategic transformation
to create the dual core business of “energy services
+ natural gas trading” and committed to sustainable
development.

Equipped with strong development, research and
development capabilities and intelligent operation and
management technologies, to build the most professional,
innovative and competitive “data + management”
integrated intelligent energy service provider in the
integrated energy field.

Forward-looking statements contained in this Interim
Report relating to the forecast business plans, prospects,
financial forecasting, and growth strategies of the Group.
These forward-looking statements are based on current
beliefs, expectations, assumptions and premises regarding
the industry and market in which it operates, some of
which are subjective or beyond our control. Underlying
these forward-looking statements is a large number of
risks and uncertainties and may not be realised in future.
In light of the risks and uncertainties, the inclusion of
forward-looking statements in this Interim Report should
not be regarded as representations by the Board or the
Company that the plans and objectives will be achieved,
and investors should not place undue reliance on such
forward-looking statements
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NAVIGATING FORWARD WITH TECHNOLOGY
INNOVATION AS ANCHOR AND SUSTAINABLE
DEVELOPMENT AS SAIL

As the global new round of technological revolution and
industrial transformation surges forward, the energy and power
sector are undergoing structural transformation and systematic
reshaping. The acceleration of global economic integration,
rapid growth in domestic economies and demand, heightened
international trade barriers, and saturation of domestic markets
have accelerated the evolution of the industry competition
landscape. Facing numerous uncertainties, GCL New Energy
takes “stable operation” as its anchor and “innovation
breakthrough” as its sail, achieving significant progress in
multiple dimensions, including business structure optimization,
technological innovation breakthroughs, and sustainable
development, demonstrating strong development resilience and
potential.

Setting off Again with “Light-asset” Strategy and
Financial Stability Demonstrates Corporate Resilience

Over the long term, GCL New Energy has actively adapted
to industry transformation and market trends, proactively
implementing strategies and business structures adjustments
throughout industry cycles, successfully achieving
transformation from “heavy assets” to “light assets”. The
success of the “light-asset” transformation path not only
leverages the Company’s profound accumulation in the new
energy field, but also constructs a growth moat for surviving
the industry cycle by business diversification.

The Company has thoroughly implemented its strategic layout
with a dual-core business model of “photovoltaic + natural
gas”, deeply participating in the service output of clean energy
and green energy industrial chains. As of 30 June 2025, the
Company’s gearing ratio amounted to 27%, with relatively
stable financial conditions, providing solid financial guarantee
for subsequent natural gas business expansion and investment.
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Technology Innovation Empowers New Paradigms for
Integrated Energy Management System Solutions

Under the tide of the era led by “dual carbon” goals, the new
energy industry has become the core driving force of the global
energy transition. Technology, as the primary productive force,
is comprehensively reshaping the development landscape of the
new energy industry with unprecedented depth and breadth,
injecting continuous powerful momentum into the vigorous
development of the new energy industry.

Leveraging the profound operation and maintenance
experience and technological accumulation, Suzhou GCL New
Energy Operation Technology Co., Ltd (hereinafter referred
to as “Suzhou GCL Operation”) has long been committed to
providing comprehensive and efficient digital operation and
maintenance solutions for photovoltaic, wind power, energy
storage and other new energy power stations, achieving
significant results in the field of digitalization and intelligence
operation and maintenance. The transformation from the
initial traditional photovoltaic power plant operation and
maintenance business to the development of integrated energy
operation technology services is full of challenges. Suzhou
GCL Operation has discarded the old to implement the new,
courageously standing at the forefront, and determined the
development path of “starting in the first year, developing
in the second year, and leaping in the third year”. Its
independently developed integrated management platform
“Xinyilian (& 2 i) " realizes comprehensive monitoring,
optimized scheduling and intelligent decision-making of new
energy stations by providing “computing power + algorithm
+ application scenarios” full-stack integrated energy system
solutions, providing more precise and efficient services to
property owners, effectively helping property owners achieve
efficient energy utilization and cost reduction, and maximizing
the value chain. As of 30 June 2025, the total installed capacity
of photovoltaic power plants under the Company’s operation
and maintenance reached 11.9GW, representing an increase of
63.0% compared to the same period of last year.

GCL New Energy Holdings Limited Interim Report 2025
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Meanwhile, Suzhou GCL Operation has been committed to
closely integrating technological research and development
with operation management to improve operational efficiency.
It took the lead in promoting the application of module
cleaning robots in the industry and was the first to develop
intelligent alarm applications under all weather conditions. In
2024, it was again rated as a National High-tech Enterprise in
Jiangsu Province. At the same time, the Group has established
the GCL New Energy Design Institute, providing comprehensive
services including construction planning, technical consulting,
site survey, engineering design, cost accounting, equipment
procurement, construction, energy management, and project
acceptance for wind, solar, storage, and charging integrated
energy stations for major domestic and international property
owners, with a broader business scope. To date, the Company
has 36 software copyrights, 5 invention patents, and 14
utility model patents. In 2025, GCL New Energy successively
won multiple awards and honors including the “Industry
Contribution Award” and “Solar Storage Application Award”
from the Asian Photovoltaic Industry Association (APVIA), and
“PVBL2025 Most Influential Digital Operation and Maintenance
Enterprise in Solar Storage Industry” from Century New Energy
Network.

Full Industrial Chain Synergy, Creating a New
Development Sample for the “Integration of Terminal and
Trade (35 & —§8t) " Strategy in Natural Gas

In 2025, the international natural gas market continues to
maintain strong growth, with market demand significantly
boosted by multiple favorable factors. According to the
International Energy Agency (IEA) forecast, global economy will
grow by approximately 2.5% in 2025, with energy demand
growing by 2.7% and natural gas demand increasing by
approximately 6%, demonstrating that the natural gas market
still maintains a high growth momentum.
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In the continuous adjustment and transformation process
of the global energy market, GCL New Energy continues to
deepen its layout in the natural gas field. With precise strategic
vision and efficient execution capabilities, it comprehensively
deploys “Integration of Terminal and Trade (U5 % —&&1(t) ~
collaborative development, actively constructs international
and domestic natural gas resource pools, adopts the dual-
drive strategy of “international long-term contracts + in stock”
and “domestic trade + foreign trade”, extensively and rapidly
promotes cooperative relationships with international energy
partners and global merchants, steadily enhances its reputation
in domestic and international natural gas markets, and
continuously expands its international trade volume through
the Singapore trading company platform. As of 30 June 2025,
LNG trade volume was approximately 348,000 tonnes, with
sales revenue reaching RMB483 million, becoming the core
growth point for the Company’s profits.

In October 2024, the Company completed the first imported
LNG unloading, marking the entry of natural gas business
into the substantive operation stage. In the first quarter of
2025, it successfully acquired the Rudong LNG receiving
station, forming a north-south complementary layout with
the Maoming receiving station, providing key infrastructure
support for trading business. In the second quarter of 2025,
international re-export trade achieved key progress, with the
vessel named “KITA LNG” carrying approximately 65,100 tons
of liquefied natural gas successfully arriving at the Sakai LNG
unloading port in Japan, demonstrating the Company’s flexible
operational capabilities in the global energy trading network.

In the overall layout of natural gas business, the Rudong LNG
receiving station, as a major energy infrastructure facility in
Jiangsu Province and an important asset of GCL New Energy,
plays a pivotal role. On the one hand, this receiving station
provides the Company with stable gas source guarantee for
natural gas trading business, and on another hand, as the
project enters the trial operation stage in the third quarter, its
economic and social benefits will gradually emerge, which is
expected to provide new practical samples for China’s energy
transition by continuous optimization of operation modes,
improvement of comprehensive utilization rates of equipment
and facilities, and unleashing of profit potential.

GCL New Energy Holdings Limited Interim Report 2025
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From Competition to Coopetition, Establishing “Long-
termism” for Ecological Symbiosis

Currently, China‘s energy industry is facing severe challenges.
The market landscape of supply-demand imbalance has not
been fundamentally improved, and the intense “involution”
competition has trapped the entire industrial chain in
continuous losses, making globalization as “imperative”. In the
process of international venturing abroad, political risks, trade
barriers, cultural differences, and other factors have brought
many challenges to the integration of supply chain and
industrial chain. The transition from “involution competition”
to “ecological coopetition” is not only an inevitable choice for
industrial upgrading, but also the only way for Chinese energy
enterprises to go globally.

GCL New Energy will integrate international and domestic
upstream and downstream resources in the future to achieve
seamless connection of all links in the industrial chain and
improve overall operational efficiency. Based on extensive
sourcing and market research through multiple industry
channels, the Company will adopt different management
approaches for domestic and overseas suppliers respectively,
strengthen evaluation and guidance on all links, and
comprehensively enhance the overall competitiveness of the
entire industrial chain through ESG management systems,
creating a unique value-sharing chain.

Meanwhile, as internationalized operation faces numerous
uncertainties and risks, GCL New Energy is also striving to
explore and create a set of flat, professional, and integrated
efficient management model which adapted to the
characteristics of international business, establish sound risk
management mechanisms, strengthen risk alert and response
capabilities, ensure the satisfaction of “internal and external
dual compliance” for business project management, and
establish ecological symbiosis and integration to empower
international business development.

We are deeply aware of the fact that true "long-termism” is
not the pursuit of short-term profits, but navigating forward
with technology innovation as anchor and sustainable
development as sail, forging ahead in the global energy
transformation.

Overview & Our Strategy
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Management Discussion and Analysis
EMEsmRk iR

OVERVIEW

For the six months ended 30 June 2025, loss for the period
attributable to owners of the Company was RMB348.4 million,
as compared to loss for the period attributable to owners of
the Company of RMB174.5 million for the six months ended
30 June 2024. The loss for the reporting period was mainly
attributable to the combined effect of the following:

1. During the six months ended 30 June 2025, the Group
continued to expand the business of operation and
management services for solar power plants. The
customer base includes solar power plants which the
Group newly engaged during the period and certain
solar power plants previously owned by the Group. As
at 30 June 2025, the Group had entered into contracts
to provide operation and management services for
solar power plants with total installed capacity of
approximately 11.9GW, representing a 63% increase in
volume compared to a capacity of approximately 7.3GW
as at 30 June 2024.

For electricity generation business, the grid connected
capacity of solar power plants operated by the Group
decreased by 62.7% from 134MW as at 30 June 2024
to 50MW as at 30 June 2025 following the Group’s
disposal of subsidiaries in North Carolina, US which
owned solar photovoltaic facilities of 84MW. The sales
volume of electricity and the revenue from electricity
generation of the Group decreased by 56.7% and
37.5% respectively.

Further, the Group continued to explore opportunities
in LNG trading market during the six months ended
30 June 2025. The Group generated sales income
of RMB483.2 million by trading of LNG and related
products compared to RMB306.5 million during the six
months ended 30 June 2024. The combined reasons
aforesaid mentioned led to an increase of gross profit,
from RMB70.2 million to RMB75.3 million in the current
reporting period,;

2. the decrease of administrative expenses (including share-
based payment expenses in the nature of administrative
expenses) by 20.8%, from RMB122.4 million to
RMB96.9 million, mainly due to decrease in staff cost,
depreciation and other general administrative expenses
associated with the Group’s disposal of solar power
plants during 2023 and 2024;

GCL New Energy Holdings Limited Interim Report 2025
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the impairment loss under expected credit loss model,
net of RMB295.7 million for the six months ended 30
June 2025, as compared to the RMB70.9 million for the
six months ended 30 June 2024, the amount mainly
comprised of (i) provision of tax indemnification clause
in previously disposed power plants of approximately
RMB295.5 million (30 June 2024: RMB Nil), (ii) provision
of loss allowance of other debtors of approximately
RMBO0.2 million (30 June 2024: RMB25.7 million), (iii)
on-grid electricity guarantees of RMB Nil (30 June 2024
RMB21.2 million), and (iv) consideration receivable of
disposal of solar power plant projects of RMB Nil (30
June 2024: RMB24 million); and

the decrease of finance costs from RMB39.4 million to
RMB22.1 million as compared with the last reporting
period, mainly due to the decrease in business scale of
solar power plant electricity generation business.

BUSINESS REVIEW

1.

Solar Power Plants Operation and Management
Services

During the six months ended 30 June 2025, the Group
provided operation and management services for solar
power plant projects and generated management service
income. The Group also provided other supporting
services such as procurement and technical consultation
service. As at 30 June 2025, the Group had entered into
contracts to provide operation and management services
for solar power plants with total installed capacity of
approximately 11.9GW (30 June 2024: 7.3GW). Details
of operation and management service income for the six
months ended 30 June 2025 are set out below:

Overview & Our Strategy
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Revenue
A
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Solar power plants operation and management KREWEE RERRBA
services income 133,925
Solar related supporting services income KREBEERS KA 9,268
Total wt 143,193
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Management Discussion and Analysis

E1RE b iR

Electricity Generation and Capacity

As at 30 June 2025, the grid-connected capacity of
the Group’s subsidiary power plants was approximately
50MW (30 June 2024: 134MW). Details of capacity,
electricity sales volume and revenue for the six months
ended 30 June 2025 are set out below.

R_E_RHERNA=Z+TH NEBHK
BHXAREUNEHBEETE BLS0KE
“E-WOFEAA=+H134KE) °
B2 A ~A=+HI~EA
MNAE BEHHEEERRAFBIHR
X o

Electricity Average Tariff

Subsidiaries by location Sales Volume (Net of Tax) Revenue
T48E
RitBE DB EL EHHEE (RBi2) WA
(thousand kWh) (RMB/kWh) (RMB’000)
(FFRHEE) (AB¥ TEE) (AR¥FIT)
China i 7,248 0.41 2,978
us % 33,703 0.73 24,690
Total of Subsidiaries M Bk A 40,951 0.68 27,668
Note: As at 30 June 2025, the assets and liabilities attributable W R RAFXA=ZF+H uURFEHEA
to the solar power plant project of Dengkou GCL located SHOBOHENKEIER EHEE
at Inner Mongolia, China have been classified as a disposal REBEEEABIELE Z LEAS
group held for sale.
LNG and Related Business LNGR HHBI ¥ 7

During the six months ended 30 June 2025, the Group
continued to explore opportunities in LNG trading
market. The Group generated sales income of RMB483.2
million by trading of LNG and related products (30 June
2024: RMB306.5 million). The Group's total sales volume
of the LNG trading business during the six months ended
30 June 2025 was approximately 348,000 tonne. The
Group’'s continual penetration into the LNG trading
market is witnessed by the increase in sales volume
during the period. The Group entered into trading
contracts with a total gross income of approximately
RMB1,400 million (30 June 2024: RMB371.6 million),
whereas the Group recognised revenue from contracts
with external customers, acting as a principal, amounting
to approximately RMB482 million (30 June 2024: RMB306
million), relating to trading of LNG and related products.
The Group recognised revenue from contracts with
external customers, acting as an agent, amounting to
approximately RMB995,000 (30 June 2024: RMB475,000),
relating to trading of LNG and related products.
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FINANCIAL REVIEW
Revenue and Gross Profit

For the six months ended 30 June 2025, the Group’s revenue
was mainly derived from (i) service income from the provision
of the solar power plants operation, management and related
supporting services; (i) solar power electricity generation; and
(iii) income from trading of LNG and related products business.
The table below sets forth an analysis of the Group’s revenue:
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Six months ended 30 June

BEANA=THIEAEA

2025 2024
—E-REF —E U
RMB’000 RMB'000
ARH¥TFTT AREFT
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
Revenue N
—Solar power plants operation, —RRBUHEE  BERER
management and related supporting IR E AR 7%
service 143,193 145,689
—Sales of electricity, tariff adjustments —BHIHEREEBMHEL 27,668 44,240
—LNG business related income —LNGE R A 483,227 306,544
654,088 496,473

The increase in revenue was mainly attributable to the
combined effect of the increase in LNG business related income
during the six months ended 30 June 2025 and the drop of
sales of electricity and tariff adjustments compared to prior
reporting period.

The grid-connected capacity decreased from 134MW as at 30
June 2024 to 50MW as at 30 June 2025 following the Group's
disposal of subsidiaries in North Carolina, US which owned
solar photovoltaic facilities of 84MW.

The Group’s gross margin for the six months ended 30 June
2025 was 11.5%, as compared to 14.1% for the six months
ended 30 June 2024. The drop in gross margin is due to
generally thin gross profit margin and increased proportion
of LNG and related products trading business in the current
reporting period. The cost of sales mainly consisted of
purchase cost of LNG and related products which accounted
for approximately 82% of the cost of sales, with the remaining
costs being depreciation, operation and maintenance costs of
solar power plants, etc.
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Other Income

During the six months ended 30 June 2025, other income
mainly included imputed interest arising from receivables
containing significant financing component of RMB38.7 million
which is adjusted by applicable financial reporting standard and
non-cash (six months ended 30 June 2024: RMB20.4 million)
and bank interest income of RMB2.1 million (six months ended
30 June 2024: RMB2.7 million).

Other gains and losses, net

During the six months ended 30 June 2025, the net gain is
approximately RMB5.0 million in comparison with the last
reporting period as net loss approximately RMB96,000. The net
gain for 2025 was mainly due to net realised and unrealised
gain on derivative financial instruments of RMB4.2 million (six
months ended 30 June 2024: RMB Nil).

Administrative Expenses

The administrative expenses mainly included staff costs, rental
expenses and legal and professional fees. Administrative
expenses decreased by 20.8% to RMB96.9 million (six months
ended 30 June 2024: RMB122.4 million) for the six months
ended 30 June 2025. The decrease in administrative expenses
was mainly due to decrease in staff cost, depreciation and
other general administrative expenses associated with the
Group’s disposal of solar power plants during 2023 and 2024
and cost control measures carried out by the Group.
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Impairment loss under expected credit loss model, net

During the six months ended 30 June 2025, the impairment
loss on expected credit loss model, net amounted to RMB295.7
million (six months ended 30 June 2024: RMB70.9 million),
consists of (i) RMB295.5 million (six months ended 30 June
2024: RMB Nil) for tax on land use indemnification, (ii) RMBO0.2
million (six months ended 30 June 2024: RMB25.7 million)
for provision of loss allowance of other debtors, (iii) RMB
Nil (six months ended 30 June 2024: RMB21.2 million) for
provision of on-grid electricity guarantees, and (iv) RMB Nil (six
months ended 30 June 2024: RMB24 million) of consideration
receivable of disposal of solar power plant projects, details of
which are set out as follows:—

(i)

(i)

Tax on land use indemnification of approximately
RMB295.5 million (30 June 2024: RMB Nil)

As the policy of cultivated land occupation tax and land
use tax for solar power plants have been unclear and
that tax collection methods vary, it takes time for the
Group to negotiate with the relevant local tax authorities
to agree on the scope and basis for settling the taxes.
In accordance with the sale and purchase agreements,
the Group has to provide tax indemnity to purchasers
for disposals. The obligation arises where the purchaser
receives tax payment demands from the local tax
authorities after the date of completion of the disposals.

Provision of loss allowance of other debtors of
approximately RMBO0.2 million (30 June 2024:
RMB25.7 million)

The amount represents provision of loss allowance of
other debtors with which contact is lost, plus these
receivables were exceedingly long outstanding for
over at least three to four years. The management
of the Company had carried out extensive actions to
remedy such receivables but unsuccessful, as a result
the management of the Company made the provision
of loss allowance after individual assessment on the
recoverability of such receivables.
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(iii)

(iv)

On-grid electricity guarantees of RMB Nil (30 June
2024: RMB21.2 million)

As part of the terms of the deal to attract the purchasers
to acquire the Group’s power plants and continue to
appoint the Group as an operation and management
services provider, if the relevant electricity sale volumes
and revenues for the subject solar power plants for each
agreed period (ranging from two to five years depending
on the agreed terms) are less than the agreed minimum
sale volumes and revenues, the purchaser will be entitled
to the on-grid electricity guarantee compensation and
the balance to be paid to the Group would be adjusted
against the balances of the amounts due to the Group
accordingly. The drop in balance is due to adjustment of
balance in relation to disposed solar power plant projects
in prior year.

Consideration receivable of disposal of solar power
plant projects of RMB Nil (30 June 2024: RMB24
million)

The amount represents consideration receivable from
disposal of solar power plant projects since 2018,
which are exceedingly long and were outstanding for
over at least three to four years. The management of
the Company made periodical individual assessment
on the recoverability of the receivables by taking into
account their past repayment history, financial position
and overdue status. The management of the Company
conducted actions to recover such receivables but
unsuccessful and then considered to provide the expected
credit loss on such amount.

Finance Costs

Total borrowing costs decreased by 43.9% from RMB39.4
million to RMB22.1 million as compared with the last reporting
period. The decrease was mainly due to the decrease in
business scale of solar power plant electricity generation
business.

Income Tax Expense

Income tax expense for the six months ended 30 June 2025
was RMB1.0 million (30 June 2024: RMB1.3 million). The
decrease in income tax expense is due to the disposal of solar
power plants in previous years, leading to decrease in taxable
income.

GCL New Energy Holdings Limited
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Interim Dividend

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (30 June
2024: RMB Nil).

Property, Plant and Equipment

Property, plant and equipment was RMB546.4 million and
RMB548.1 million as at 30 June 2025 and 31 December 2024,
respectively. No material addition and disposal of property,
plant and equipment occurred during the six months ended 30
June 2025.

Interests in joint ventures

Interests in joint ventures increased from RMB3.7 million as at
31 December 2024 to RMB1,078.3 million as at 30 June 2025.
The increase of amount in the current period is due to the
Group’s successful acquisition of joint venture of GCL Huidong
LNG Rudong Co., Ltd.* (I BERBRICRAARMRAER R F)
(“Rudong LNG") which owned the project of LNG receiving
station in Jiangsu Province. Please refer to the circular of the
Company dated 24 January 2025 for further details.

Amounts Due from Related Companies

As at 30 June 2025, amounts due from related companies of
RMB1,414.4 million (31 December 2024: RMB1,268.1 million),
mainly arose from the disposals of 36 subsidiaries (“2023
Disposal”) that are principally engaged in the operation of
solar power plants in the PRC. The amounts were mainly
consideration receivables which arose from 2023 Disposal and
liabilities owed by the former subsidiaries to the Group prior
to disposal. The management of the Company have considered
and factored in these outstanding liabilities when determining
the consideration for the 2023 Disposal, and have agreed that
the outstanding receivables will be paid by the counterparties
based on the agreed payment arrangements as set out in
the relevant share purchase agreements. The 2023 Disposal
constituted notifiable and connected transactions of the
Company. Please refer to the circular of the Company dated 15
November 2023 for further details.
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Trade and Other Receivables

As at 30 June 2025, trade and other receivables of RMB1,479.6
million (31 December 2024: RMB1,892.3 million) mainly
included trade and bills receivables of RMB138.0 million
(31 December 2024: RMB164.4 million), and consideration
receivables from disposal of subsidiaries of RMB188.5 million
(31 December 2024: RMB188.5 million), in which a deferred
receivables of RMB835.7 million (31 December 2023:
RMB817.8 million) were reclassified to non-current nature, as
they are expected to be received over one year since 30 June
2025.

The amounts due from former subsidiaries of RMB1,957.9
million (31 December 2024: RMB2,015.4 million) (“Outstanding
Receivables”) are related to the current accounts that have
been incurred between the former subsidiaries and the Group
prior to their disposals to independent third parties (“2018-
2023 Disposal”) between 2018 and 2023. The Outstanding
Receivables were liabilities owed by the former subsidiaries to
the Company prior to the disposal. The Group has considered
and factored in these outstanding liabilities when determining
the consideration of the 2018-2023 Disposal, and have
agreed that the outstanding receivables will be paid by the
counterparties based on the agreed payment arrangements
as set out in the relevant share purchase agreements. The
disposal of the other former subsidiaries did not trigger
notifiable transactions and/or connected transactions disclosure
requirements under Chapter 14 and 14A of the Listing Rules.

As at 30 June 2025, tariff adjustments receivables of RMB37
million including tariff adjustment of RMB37 million for projects
classified as held for sale (31 December 2024: RMB36 million
including tariff adjustment of RMB36 million for projects
classified as held for sale), represent subsidy receivables from
the government authorities in respect of the Group’s solar
power generation business.
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Trade and other Payables and Deferred Income

Trade and other payables and deferred income decreased
from RMB533.3 million as at 31 December 2024 to RMB517.5
million as at 30 June 2025. Trade and other payables and
deferred income mainly consisted of payables for purchase of
plant and machinery and construction cost of RMB7.8 million
(31 December 2024: RMB17.6 million) and deferred income of
RMB152.5 million (31 December 2024: RMB155.0 million).

Liquidity and Financial Resources

The Group adopts a prudent treasury management policy
to maintain sufficient working capital to cope with daily
operations. The funding for all its operations has been centrally
reviewed and monitored at the Group level. The indebtedness
of the Group mainly comprises bank and other borrowings and
lease liabilities.

As at 30 June 2025, bank balances and cash of the Group
including projects classified as held for sale were approximately
RMB317.3 million (31 December 2024: RMB284.9 million).
For the six months ended 30 June 2025, the Group’s primary
source of funding included cash generated from its operating
activities and receipts of consideration receivables from disposal
of subsidiaries with solar power plant projects.

Indebtedness and Gearing Ratio

Starting from 2019 onwards, the Group has adopted assets-
light business strategy. The average gearing ratio of the Group
became more stable and in an acceptable level since then.

The Group had a net current assets position of approximately
RMB1,174.9 million as at 30 June 2025 (31 December 2024:
RMB1,568.2 million).
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The Group monitors capital based on dividing the gearing ratio
of total liabilities by total assets. The gearing ratio as at 30
June 2025 and 31 December 2024 were calculated as follows:

TEBRBEABERIBEENEEARGIR
$§FA,§K R-ZE-RFRA= ‘f’EI&_
EoNFF A=+ —HZEEBENLE
BT

30 June 31 December

2025 2024

—E_RF —E-pUF

ANA=1H +=—A=+—~H”

RMB million RMB million

AR¥EEET AR HET

Total liabilities BwEE 1,853 1,265
Total assets EEE 6,890 6,094
Total liabilities to total assets LEBEHBAEEMNL X 26.9% 20.8%

The increase of gearing ratio was mainly due to the completion
of acquisition of Rudong LNG receiving station during the six
months ended 30 June 2025.

The Group’s indebtedness was denominated in the following
currencies:

EEAGBHEENETEAREE_S_AF
NA=Z+HIEAREA mﬁXHﬂlB%ZZD%LNG%zMZ
ik BT R o

AEEMERHETIIEEFE :

30 June 31 December

2025 2024

—E_FEF —ETZIF

S~A=+H +=—RA=+—8H

RMB million RMB million

AR EHE T AREBH#H T

Renminbi (“RMB") ARE(TAR%]) 655 64
Hong Kong dollars (“HK$") Bt ([ET]) 38 -
United States dollars (“US$") Ex([%Ex]) 352 388
1,045 452

Pledge of Assets

As at 30 June 2025, the following assets were pledged for
bank and other facilities granted to the Group:

- property, plant and equipment of RMB517.2 million (31
December 2024: RMB518.6 million);

- bank and other deposits of RMB109.8 million (31
December 2024: RMB37 million); and

- interest in a joint venture of RMB161.2 million (31
December 2024: RMB Nil).

GCL New Energy Holdings Limited Interim Report 2025

EEER

RZF-_AFANA=Z1TH AEEERNIE
TREMBEEHRNATEEHRR

- ARESI72BERT(ZZTE-_WF+Z
A=+—H:  AR%51868&7T)H
M - BB R

- AR®1098H&T (ZE-_mMF+=
A=+—8: ARB3I7TEET) WIRTT
NEMTFR K

- A%/JE%ZTE\ ARK1612BEE T
( —HE+-—A=1t—H8: AR%K
7_5)



Besides, lease liabilities of RMB110 million (31 December 2024:
RMB111.4 million) were recognised in respect of right-of-use
assets amounting to RMB47.6 million (31 December 2024:
RMB49.3 million) as at 30 June 2025.

Guarantees provided by a related party

Except for the borrowing disclosed in note 12, there is no
other guarantee provided by a related party.

Capital Commitments

As at 30 June 2025 and 31 December 2024, the Group's
capital commitments in respect of capital contribution to
joint ventures and an associate were RMB144.0 million and
RMB494.5 million respectively (31 December 2024: RMB24.5
million and RMB Nil respectively).

Contingent liabilities

Except for the financial guarantees provided by the Group to
third parties and related companies as disclosed in note 31, the
Group had no any other material contingent liability as at 30
June 2025 and 31 December 2024.

Significant Investment Held, Material Acquisition or
Disposal of Subsidiaries and Affiliated Companies and
Plans for Material Investments or Capital Assets

Reference is made to the announcements of the
Company dated 9 January 2025 and 21 March 2025 (the
“Announcements”) and the circular of the Company dated 24
January 2025 (the “Circular”). Unless otherwise stated, defined
terms shall denote the same meanings in the Announcements
and the Circular.
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The Acquisition of the Target Company by the Company at the
Consideration of RMB325 million (approximately HK$345.15
million) was approved by the Independent Shareholders at
the special general meeting held on 18 February 2025 (the
“SGM") of the Company and the transaction was completed
on 21 March 2025. The Consideration was satisfied by
the Company (i) as to RMB200 million (approximately
HK$212.40 million) by way of cash; (i) as to RMB65 million
(approximately HK$69.03 million) by way of allotment and
issue of Consideration Shares (representing 153,400,000
ordinary shares of the Company) at the issue price of HK$0.45
per Consideration Share; and (iii) as to HK$63.72 million
(approximately RMB60 million) by way of issue of Convertible
Bonds in the principal amount of HK$63.72 million, which
entitles the holder to convert the bonds into a total of
141,600,000 Conversion Shares at the initial Conversion Price
of HK$0.45 per Conversion Share. The Maturity Date of the
Convertible Bonds is 36 months from the date of issue of
the Convertible Bonds or any such other date as mutually
agreed by the Company and the holder of the Convertible
Bonds and bears interest at 1.0% per annum and payable in
every six calendar months. The Consideration Shares and the
Convertible Bonds were issued on 21 March 2025 under the
Specific Mandate granted to the Board by the Independent
Shareholders at the SGM. Please refer to the Announcements
and the Circular of the Company for further details.

Save as disclosed hereinabove, there were no material
acquisition or disposal of subsidiaries and affiliated companies
by the Group during the six months ended 30 June 2025.

The Directors currently do not have any future plans for
material investments or capital assets and will continue to
monitor the industry and review its business expansion plans
regularly, so as to take necessary measures in the Group's
interests.

Breach of loan agreement
As at 30 June 2025, the Company had not breached any terms

of its loan agreements for loans that are significant to its
operations.
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Financial assistance and guarantees to affiliated
companies by the Company

As at 30 June 2025, the Group provided guarantees to a
joint venture, namely GCL Huidong LNG Rudong Co., Ltd.,
for certain of its bank and other borrowings with maximum
amount of RMB1,224 million (31 December 2024: RMB Nil).
Since these bank and other borrowings were secured by the
borrowers’ (i) right-of-use assets; and (ii) equity interest in
certain related parties, in the opinion of the Directors, the fair
value of the guarantee was considered insignificant at initial
recognition and the ECL as at 30 June 2025 were considered
insignificant. No fee was charged to those related parties
during the current interim period.

Please refer to note 14 to unaudited condensed interim
consolidated financial statements for financial information of
major joint venture.

Save as disclosed above, as at 30 June 2025, the Company
had not provided any financial assistance and guarantees to
affiliated companies which is subject to disclosure requirement
under Rule 13.22 of the Listing Rules.

Advance to an entity provided by the Company

As at 30 June 2025, the Company had not provided any
advance to an entity which is subject to disclosure requirement
under Rule 13.20 of the Listing Rules.

Events After the Reporting Period

The Group has no significant events after the Reporting Period.
RISK FACTORS AND RISK MANAGEMENT

The Group’s business and financial results of operations are
subject to various business risks and uncertainties. The factors
set out below are those that the management believes could
affect the Group’s financial results of operations differing
materially from expected or historical results. However, there
can be other risks which are immaterial now but could turn out
to be material in the future.
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Risk of market-based electricity price determination

With the accelerating reform of national renewable
power pricing system, this allow market forces to
determine renewable power pricing and would establish a
pricing and settlement mechanism that supports the long-
term sustainability. The Company’s solar power plants
operation and management service business will face
the risk of market-based bidding transaction leading to
a decrease in prices. The Company will conduct in-depth
study on the business rules of market-based electricity
trading, understand and master the relevant operating
procedures, and increase the Company’s volume of solar
power plants operation and management service by
actively participating in market-based trading, striving to
maximise the interests of the Company.

Policy risk associated with tariff

Power tariff is one of the key earning drivers for the
Group. The Group’s results of operation could be
affected by tariff and government subsidies for renewable
energy. To minimise this risk, the Group’s operation team
pays close attention to changes of local and national
energy policies, and will continue to implement related
cost control measures in order to reduce the related risk
exposure.

Risk of unpredictability of LNG and related product
prices

Prices for natural gas, crude oil, and related products
may fluctuate widely in response to relative changes in
the supply and demand for such commodities. There are
certain factors including macroeconomic conditions, oil
policies of OPEC and other major oil-producing countries,
geopolitics, etc which cast uncertainty over natural gas
market. The predictability of oil and gas prices may
impact the Group’s business, cash flows and profits. The
prolonged slump in oil and gas prices may also impact
our long-term business strategies. The Group will perform
overall management of related risks and respond to them
at different levels, and strive to identify, prevent, handle
and report them in a timely manner in order to mitigate
the related risk, and will also implement cost control
measures to reduce such risk exposure.

GCL New Energy Holdings Limited Interim Report 2025

1.

ML EEEENRER

BEERAIBLERREERTINEY
R THENERETERFLERR
EE YRUIHERHMOUFEERD
EENREEHS - ARBHEINE UL
REREERBEBHEED SR
BXZEHER TR ZER - ANQ A
RRAMEIHBLENRSNEBR
A THREAZHBRERRF 1@
BEGESET R ZEALKEL
REREEBRBGAE BOFRARQ
A& AR &

EEMENBERAR

EERASHANERNTIES N
—AREMNEERESXIABL
ERNEEBLRBNMMMATE - B
EREBERR AEEMNZEBKE
T BT K B B R BB e e K A
BRE MR AES S KM
A REE R o

LNG X #8 B8 & fm B 4% 1 7] 78R 49 /2 B

RARR ~ R h N E B8 E an 7O B 1% 7 BE
CRZEEMmEFTOEHE/ LM AE
KB ETERREZELBEMRR
fom B A AR o B AE BN
AMEE WEBARE ARRAR
MISHRAHEEMN - MREREAIE
BMAEEFEAKRENER R
mERAE - HREBHNRBERD
ARETERMANRAXBERRE - A&
B HERRETEEEE DM
FES - W MBI MERE B &
B 8RE - AREMERERR - XHEG
FRAE B B - PR RE R A -



Risk of increasing difficulty for LNG trading market
expansion

The Group face direct competition from major upstream
competitors as the major upstream gas source suppliers
continue to expand into downstream business, which
increased the difficulty for the Group to penetrate into
the market in the future. The Group will firmly adhere
to the market-oriented philosophy, further optimise its
resource mix, formulate sales strategies, continue to
broaden market reach, and make full use of its resource
and any potential synergy advantages to ensure the
continual growth of gas trading volume.

Risk related to interest rate

Interest rate risk may result from fluctuations in bank
loan rates. Any interest rate changes will have an impact
on the Company’s future capital expenditure and finance
expenses, which in turn affect our operating results.
Transformation into asset-light model is an effective way
to reduce debts and interest rate exposure.

Foreign currency risk

As most of our business are located in the PRC,
substantial of our revenues, capital expenditures, assets
and liabilities are denominated in RMB. The Company
uses US dollars to inject into US projects in the form of
equity. As the Company has not purchased any foreign
currency derivatives or related hedging instruments for
hedging purpose, any changes in the exchange rate
of foreign currency to RMB will have an impact on the
Company'’s operating results.

Risk related to disputes with joint venture partners

Our joint ventures may involve us into risks associated
with the possibility that our joint venture partners having
financial difficulties or having disputes with us as to the
scope of their responsibilities and obligations. We may
encounter problems with respect to our joint venture
partners which may have an adverse effect on our
business operations, profitability and prospects.

4,
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EMPLOYEE AND REMUNERATION POLICIES

We consider our employees to be our most important resource.
As at 30 June 2025, the Group had approximately 1,153
employees (31 December 2024: 1,075 employees) in the PRC
and overseas. Employees are remunerated with reference to
individual performance, working experience, qualification and
the prevailing industry practice. Apart from basic remuneration
and the statutory retirement benefit scheme, employee benefits
include discretionary bonuses, with share options granted
to eligible employees. Total staff costs (including Directors’
emoluments, retirement benefits schemes contributions and
share option expenses) for the six months ended 30 June 2025
was approximately RMB114.8 million (30 June 2024: RMB117.2
million).

INCREASE IN AUTHORISED SHARE CAPITAL

On 22 May 2025, an ordinary resolution was passed at the
Company’s annual general meeting to approve the increase in
authorised share capital of the Company from HK$150,000,000
divided into 1,800,000,000 shares of par value one-
twelfth (1/12) of a Hong Kong dollar (or HK$0.08§) each to
HK$250,000,000 divided into 3,000,000,000 shares of par
value one-twelfth (1/12) of a Hong Kong dollar (or HK$0.08§)
each, by creating an additional 1,200,000,000 shares of par
value one-twelfth (1/12) of a Hong Kong dollar (or HK$0.08§)
each. Please refer to the announcement dated 26 March 2025
and the circular dated 29 April 2025 of the Company for
details.
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The Board consists of eleven members of which four are
independent non-executive Directors, bringing in a sufficient
independent voice and enhancing independent judgment.
At least one of the independent non-executive Directors has
appropriate professional qualifications or accounting or related
financial management expertise throughout the Reporting
Period. The other members of the Board include four executive
Directors and three non-executive Directors. In addition, two of
the Board members are female Directors, improving the gender
diversity in the boardroom.

As at 30 June 2025 and up to the date of publication of this
report, the composition of the Board is set out below:

Corporate Governance
TPXEEIRS

Our Directors
KPRNES

Exegmt+—RKEMAR  EhmE /BT
FRTESZ FRADIPNBILERAL B IE
BB H o RAREHHE - 20— RBU
FATETERBEENIEXRER  HABS
AN RERER -EFSHMKE
BRI ARTEER=RFATES - Ik
S EEERETEMBRXMES 77T
EFEEeNBMERZ T -

R-TE-_REFRNA=THRHEEARRS TIE
BHE - E=gmEamRET

Independent Non-executive

Executive Directors Non-executive Directors Directors
HITES FHITES BYFHITES
Mr. ZHU Gongshan (Chairman) Ms. SUN Wei Mr. LEE Conway Kong Wai
KEWGEE(EE) BB+ TEFRAE

Mr. ZHU Yufeng (Vice Chairman) Mr. YEUNG Man Chung, Charles Mr. WANG Yanguo
KERIE S & (BF ) BXAREE TEREE

Mr. WANG Dong (President) Mr. FANG Jiancai Dr. CHEN Ying
FREE () TR EE PR &1 4

Mr. GU Zengcai Mr. CAl Xianhe
[=b e BEME A
CHANGES IN DIRECTORS’ INFORMATION EEERZEE

The Company is not aware of any other change in Directors’
information which is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules since the publication of the
Company’s 2024 Annual Report.

AUDIT COMMITTEE

The audit committee of the Company has reviewed, with the
management of the Group, the accounting principles and
practices adopted by the Group, its internal controls and
financial reporting matters including a review of the Company’s
interim report and interim results for the six months ended 30
June 2025.

AUDITOR

The Company’s external auditor, Crowe (HK) CPA Limited, has
conducted a review of the Interim Financial Information of the
Group for the six months ended 30 June 2025 in accordance
with Hong Kong Standard on Review Engagements 2410
“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.

There is no disagreement raised by the Company’s external
auditors or the audit committee of the Company with the
accounting treatment adopted by the Company.

BAQNB T -ZE - MFEFRIAK » RAF]
WAMEBEETIMNEMESERNE T ERE L
AR AIZE13.51B(1)IE T A E -

BEREES

ARBERELZEGRERAEEETREEER
AEEMRMNZ ST RBIFER - AIPETE
MBI BREET  EPREEHAQANE
E-TZ-RFEANA=ZTHIEANER ZRHR
SN IR o

B ED

AAFZIHNEZBMBEEE (BF) 25
MESMARARCIKBE S ASHA
Mz BEAERTREENFE 2405 [HEEDN
B ZEMMITR M ERNER] Z2ET
HAREFARE _Z_AFNA=1THINE
R B B RETTER -

N
N

IR

AZINBRHMK AR BRZEESY
AIERMH SR RIEY BT RE

o

@M EIRER AR AR 2025 PHIIRE

25



26

Corporate Governance
EEEIS

Interests in Company’s Securities and Share Option Scheme

R 258 % 8B AR iES

INTERESTS OF DIRECTORS AND CHIEF

EXECUTIVE

2 g &=

EERBREITRAEZER

As at 30 June 2025, so far as is known to the Directors, the RZEZRFARNA=ZTAH RESHA &
interests of the Directors and chief executive in the Shares, ER&EEITBA B R 8 g H E A A

underlying Shares or debentures of the Company or any of EH(ExRREFARBAEGOSEXVE) KRG
its associated corporations (within the meaning of Part XV HEROKESFFHREEDENRBES R
of the SFO) as recorded in the register required to be kept MEGANEGATHEF2EZLEMEER
under section 352 of the SFO or as otherwise notified to the BZETRIMEARR LB EDSHT
Company and the Stock Exchange pursuant to the Model Code wmr

were as follows:

Long Position in the ordinary shares of the Company REQATBEBRZHER
Number of Shares
R4 E
Number of
underlying Approximate
shares ~ Number of percentage
pursuant to  underlying of issued
Beneficiary Personal share option Shares Shares
Name of Director of a Trust Interests (Note 1) (Note 2) Total (Note 3)
REBRE Ee T
KRR R 7 HERH R 13 #9
%5 %A BHED
EEpL ERAZHEA B A2 (Hit1) (1it2) #at (H#t3)
Mr. ZHU Gongshan 411,173,629 - - 141,600,000 552,773,629 35.56%
(Note 4)
REWLFKE (Hiit4)
Mr. ZHU Yufeng 411,173,629 - 875,000 141,600,000 553,648,629 35.62%
(Note 4)
REEEFHE (Hiit4)
Mr. WANG Dong - 11,496 - - 11,496 0.001%
IREE
Ms. SUN Wei - 90,995 500,000 - 590,995 0.04%
RBLt
Mr. YEUNG Man Chung, Charles - - 250,000 - 250,000 0.02%
BB EE
Mr. FANG Jiancai - - 250,000 - 250,000 0.02%
EAEE
Mr. LEE Conway Kong Wai - - 100,000 - 100,000 0.01%
FERELE
Mr. WANG Yanguo - - 100,000 - 100,000 0.01%
IEREE
Dr. CHEN Ying - - 100,000 - 100,000 0.01%
REd L

GCL New Energy Holdings Limited

Interim Report 2025
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Interests in Company’s Securities and Share Option Scheme

Notes:

1. These are share options granted by the Company to the Directors
pursuant to the 2014 Share Option Scheme on 3 November 2021.
For further details, please refer to the subsection headed “Share
Option Scheme in this “Corporate Governance” section.

2. These are Convertible Bonds issued by the Company to Golden
Concord Group Limited (HK), which has granted the right to issue
up to 141,600,000 Conversion Shares. They were issued under the
Specific Mandate as part of the consideration for acquiring the Target
Company. For further details, please see the Company’s Completion
Announcement dated 21 March 2025.

3. The percentage was calculated based on 1,554,322,926 Shares in
issue of the Company as at 30 June 2025.

4. Those Shares are beneficially owned by Dongsheng Photovoltaic
Technology (Hong Kong) Limited (“Dongsheng Photovoltaic”), Elite
Time Global Limited and Golden Concord Group Limited (HK). For
further information of the shareholding structure of Dongsheng
Photovoltaic, Elite Time Global Limited and Golden Concord Group
Limited (HK), please refer to notes 2 to 4 under the subsection
headed “Interests of Substantial Shareholders” in this “Corporate
Governance” section.

Save as disclosed above, as at 30 June 2025, the Company
is not aware of any of the Directors or chief executive of the
Company had an interest or short position in any Shares,
underlying Shares or debentures of the Company or any
associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept
under section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.

Save for the Company’s share option scheme as mentioned
under the subsection headed “Share Option Scheme” in
this “Corporate Governance” section, at no time during the
Reporting Period was the Company, its subsidiaries, its fellow
subsidiaries or its holding company a party to any arrangement
to enable the Directors or chief executive of the Company
to acquire benefits by means of acquisition of Shares in, or
debentures of the Company or any other body corporate.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, so far as is known to the Directors, the
following persons (other than the Directors and chief executive
of the Company as disclosed above) had interests in the Shares
and underlying Shares of the Company as recorded in the
register required to be kept by the Company under section 336
of the Part XV of the SFO:
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KRG ESRBEREFSSNES

REARAFAZBERZHER

Long Position in the ordinary shares of the Company

Approximate
percentage in
Number of issued Shares

Name Nature of interest Shares (Note 1)
EEBITRA
WENBE AL
g EatE [igng 4= (Btat1)
Credit Suisse Trust Limited Trustee 552,773,629 35.56%
(Note 2)
ZFEA (Hiz2)
Asia Pacific Energy Fund Limited Interest in controlled 552,773,629 35.56%
corporation (Note 2)
Ry E (M az2)
Golden Concord Group Limited (HK) Interest in controlled 552,773,629 35.56%
corporation (Note 2)
HEEBERAR (HE) YL E S (Hiiz2)
GCL System Integration Technology Co., Ltd. Interest in controlled 95,298,915 6.13%
(Note 3) corporation
BEERB RO BR AR (H73) XL E s
Dongsheng Photovoltaic Technology Beneficial owner 95,298,915 6.13%
(Hong Kong) Limited (Note 3)
RERAKB (BB BRAR (Hi23) E=mHEA
Elite Time Global Limited (Note 4) Beneficial owner 86,878,864 5.59%
BRRIKBR AT (M iZ4) EnlEEA
GCL Technology (Note 5) Interest in controlled 87,804,984 5.65%
corporation
WERE (A155) YL E S
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(1) The percentage was calculated based on 1,554,322,926 Shares in
issue of the Company as at 30 June 2025.

(2) Those Shares are owned as to (a) 95,298,915 Shares by Dongsheng
Photovoltaic; (b) 86,878,864 Shares by Elite Time Global Limited; (c)
295,000,000 Shares by Golden Concord Group Limited (HK) (inclusive
of 141,600,000 Shares that may be issued to Golden Concord Group
Limited (HK), upon full conversion of the Convertible Bonds subject
to the terms and conditions of such Convertible Bonds, details of
which are set out in the Company’'s Completion Announcement
dated 21 March 2025); and (d) 75,595,850 Shares collectively held by
Highexcel Investments Limited and Happy Genius Holdings Limited,
which are wholly-owned by Golden Concord Group Limited (HK).

(3)  Dongsheng Photovoltaic is wholly-owned by GCL System Integration
Technology (Su Zhou) Co., Ltd.* (I EEMA R (FIM) BER AR,
which is in turn wholly-owned by GCL System Integration. Jiangsu
GCL Construction Management Co., Ltd.* CT#HEEZEEEER
‘A7) ("Jiangsu GCL Construction”), Golden Concord Group Limited
(PRC) and Yingkou Qiyin Investment Management Co., Ltd.* (& 0 &
i EEE AR A A]) ("Yingkou Qiyin”) owns approximately 24.2%
of GCL System Integration in aggregate. Yingkou Qiyin and Jiangsu
GCL Construction are parties acting in concert with Golden Concord
Group Limited (PRC). Golden Concord Group Limited (PRC) is owned
44.61% by Shanghai Qixun Investment Management Co., Ltd.* (£
5E@%ﬁ%%i@ﬁﬁﬁ@ﬂ)(“Shanghai Qixun”), 46.68% by Jiangsu
GCL Construction and 8.71% by GCL-Poly (Taicang Harbour) Limited
respectively. Shanghai Qixun is wholly owned by Mr. Zhu Yufeng
while Jiangsu GCL Construction and GCL-Poly (Taicang Harbour)
Limited are wholly-owned by Golden Concord Group Limited (HK).
Golden Concord Group Limited (HK) is in turn wholly-owned by Asia
Pacific Energy Holdings Limited, which is in turn wholly-owned by
Asia Pacific Energy Fund Limited. Asia Pacific Energy Fund Limited is
ultimately held under a discretionary trust with Credit Suisse Trust
Limited as trustee and Mr. Zhu Yufeng and his family, including Mr.
Zhu Gongshan as beneficiaries.

(4) Elite Time Global Limited is wholly-owned by GCL Technology.

(5)  Those shares held by GCL Technology included 926,120 shares (“DIS
Shares”) in the Company due to payment of special interim dividend
of GCL Technology by way of distribution in specie of shares in the
Company on 29 September 2022 (”Distribution”). Such DIS Shares
is representing fractional entitlement of the Distribution or any DIS
Shares left undistributed which GCL Technology temporary held. The
DIS Shares will be sold in the market, with the net proceeds of such
sale being retained for the benefit of GCL Technology or return to
respective shareholders of GCL Technology.

Save as disclosed above, as at 30 June 2025, no other
person (other than the Directors and chief executive of the
Company) who had an interest or short position in the Shares
or underlying Shares as recorded in the register required to
be kept by the Company under Section 336 of the SFO, or as
otherwise notified to the Company and the Stock Exchange.
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Interests in Company’s Securities and Share Option Scheme

RACIESZRBRIESSES

SHARE OPTION SCHEME

Termination of the 2014 Share Option Scheme

The Company adopted the 2014 Share Option Scheme on
15 October 2014. The termination of the 2014 Share Option
Scheme and the adoption of a new share option scheme
("2024 Share Option Scheme”) to replace the 2014 Share
Option Scheme were passed by the shareholders at the annual
general meeting held on 23 May 2024 (“Effective Date”) of
the Company. Following the termination of 2014 Share Option
Scheme from the Effective Date, no further share options shall
be granted under the 2014 Share Option Scheme, but the
outstanding share options granted thereunder shall continue
to be valid and exercisable in accordance with the terms of
the 2014 Share Option Scheme. Further details regarding the
termination of 2014 Share Option Scheme and adoption of
2024 Share Option Scheme are set out in circular dated 23
April 2024 of the Company.

Under the 2014 Share Option Scheme, share options were
granted on 23 October 2014, 24 July 2015, 26 February 2021
and 3 November 2021 to subscribe for 26,842,000 Shares,
23,673,000 Shares, 19,065,937 Shares (of which 18,525,812
share options have been accepted by the grantees) and
3,025,000 Shares respectively. As at 30 June 2025, a total of
18,695,263 share options granted and have not been vested
under the 2014 Share Option Scheme remained outstanding
and will continue to be valid and exercisable during their
prescribed exercise periods in accordance with the 2014 Share
Option Scheme.

No share options were granted under the 2014 Share Option
Scheme during the six months ended 30 June 2025. As at the
date of this interim report, 27 August 2025, the total number
of shares issuable for the share options granted on 24 July
2015, 26 February 2021 and 3 November 2021 under the 2014
Share Option Scheme are nil share, nil share and nil share
respectively. Particulars of the 2014 Share Option Scheme
are set out in note 27 to the Unaudited Condensed Interim
Consolidated Financial Statements and in the Company’s 2024
Annual Report.

GCL New Energy Holdings Limited Interim Report 2025
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Interests in Company’s Securities and Share Option Scheme

Adoption of the 2024 Share Option Scheme

The purpose of the 2024 Share Option Scheme is to recognise
and acknowledge the contributions that eligible participants
("Eligible Participants” as defined in the 2024 Share Option
Scheme) have made or may make to the Group, and to
provide the Eligible Participants with an opportunity to
acquire proprietary interests in the Company with the view to
achieving the principal objectives of (a) motivating the Eligible
Participants to optimize their performance and efficiency
for the benefit of the Group; and (b) attract and retain or
otherwise maintain ongoing business relationship with the
Eligible Participants whose contributions are, will or expected
to be beneficial to the Group. Eligible Participants include
Employee Participants, Service Providers and Related Entity
Participants (as defined in the 2024 Share Option Scheme).
For the avoidance of doubt, the Service Providers exclude
placing agents or financial advisers providing advisory services
to the Group for fundraising, mergers or acquisitions; and
professional service providers such as auditors or valuers who
provide assurance or are required to perform their services
to the Group with impartiality and objectivity. No participant
shall be granted share option if the total number of Shares
issued and to be issued upon exercise of the share options
granted and to be granted (including both exercised and
outstanding Options) in 12-month period up to and including
the date of grant to such participant would exceed 1% of
the total number of Shares for the time being in issue unless
the proposed grant has been separately approved by the
shareholders of the Company in general meeting. The 2024
Share Option Scheme shall be valid and effective for a period
of 10 years from 23 May 2024, after which no further share
options will be granted or offered but the provisions of the
2024 Share Option Scheme shall remain in full force and effect
to the extent necessary to give effect to the exercise of any
subsisting share options granted prior thereto or otherwise
as may be required in accordance with the provisions of the
2024 Share Option Scheme. There is no general requirement
on the minimum period for which a share option must be held
or the performance targets which must be achieved before a
share option can be exercised under the terms of the 2024
Share Option Scheme, however the Board may in its absolute
discretion determine. The period within which the Shares shall
be taken up under a share option shall be determined by the
Board in its absolute discretion at the date of grant of the
relevant share option, but such period shall not expire later
than 10 years from the date of grant. The remaining life of
the 2024 Share Option Scheme is approximately 8 years and 9
months. Any offer of grant of share options shall be deemed
to have been granted and accepted and to have taken effect
when the Company received an acceptance letter and non-
refundable payment of HK$1.00 within 21 days from the date
of offer. The Exercise Price for any Share under the 2024 Share
Option Scheme shall be a price determined by the Board at its
absolute discretion and notified to each Grantee and shall not
be less than the highest of: (a) the closing price of a Share as
stated in the Stock Exchange’s daily quotations sheet on the
date of grant of the relevant option, which must be a Business
Day; (b) an amount equivalent to the average closing price of a
Share as stated in the Stock Exchange’s daily quotation sheets
for the five Business Days immediately preceding the date of
grant of the relevant option; and (c) the nominal value of a
Share on the date of grant.
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RACIESZRBRIESSES

The number of shares available for grant under the 2024 Share
Option Scheme as at the Effective Date and 30 June 2025 were
both 140,092,292 shares (representing 10% and 9.01% of the
Company’s issued shares as at the Effective Date and 30 June
2025 respectively). The Service Provider Sub-limit (as defined in
the 2024 Share Option Scheme) as at the Effective Date and 30
June 2025 were both 14,009,229 shares (representing 1% and
0.9% of the Company’s issued shares as at the Effective Date
and 30 June 2025 respectively). Further details of the 2024
Share Option Scheme are set out in the Company’s circular
dated 23 April 2024.

RESBEE-_ZE-_RAFEA=1+H" RE
TR NFEREENEHETHRGOEE
9 4140,092,2920% (7 AME A2 &) R A 3K B
MR E_RFNAZTHEETROHN
10%M9.01%) - REMBEH R - -_HF
NAZTH REREESBEREBE(EER
“E T ERERE) 19 /514,009,2298%
(DRMERRABIRERBHE T -_RHE N
A=+HE%TRMMN1%KX09%) ° :2?
TN FBERERERE B %JZEA$
HEA-ZE-_NFNA-_+=—HHN@E

No share options had been granted under the 2024 Share HE-ZTZ fﬁi/\ﬁ] THIESNEAA I
Option Scheme during the six months ended 30 June 2025. BB T _NFRERER SR HERE -
Details of the share options movements under the 2014 Share RAREE  RZT—OFERETEIE
Option Scheme during the Reporting Period are as follows: THERESESHFBOT -
Number of share options
BREHA
Granted  Exercised  Cancelled Lapsed
duringthe ~ duringthe  duringthe  during the
Name or category Exercise Asat  Reporting  Reporting  Reporting  Reporting As at
of participants Date of grant  Exercise period pricc  2025.01.01 Period Period Period Period  2025.06.30
RZBZEE RARE  RMARE  MAERE WARE  RO3CEF
SEEHEIEN RS fifes ik -f-8  BERE  BEAR  BMEE  BE&R ~A=1H
HK$
AT
(Notes 110 3) (Note 4)
(Wit123) (Wite)
Directors:
S
Mr. ZHU Yufeng 2021.11.03 2021.11.03 t0 2031.11.02 714 875,000 - - - - 875,000
REELE W1ENA3E 2001511 A3EE203151 A28
Ms. SUN Wei 2021.11.03 2021.11.03 t0 2031.11.02 7.4 500,000 - - - - 500,000
fERt WNFIAE 00N R3ER2031511A2E
Mr. YEUNG Man Chung, ~ 2021.11.03 2021.11.03 t0 2031.11.02 714 250,000 - - - - 250,000
Charles
BUSLE WNFEAE 005N A3BE031E1 A28
Mr. FANG Jiancai 2021.11.03 2021.11.03 t0 2031.11.02 7.4 250,000 - - - - 250,000
TETRE ANENA3E 2001511 A3RE20315 1 A2E
Mr. LEE Conway Kong Wai 20211103 2021.11.03 t0 2031.11.02 7.4 100,000 - - - - 100,000
FhfErE WNENA3E 2001511 4385203151 A28
Mr. WANG Yanguo 2021.11.03 2021.11.03 to 2031.11.02 7.4 100,000 - - - - 100,000
IEARE WNFIAE 00ENR3ER031E11A2E
Dr. CHEN Ying 2021.11.03 2021.11.03 t0 2031.11.02 714 100,000 - - - - 100,000
Rt 0511838 00511 A3EE031511 A28
Sub-total 2,175,000 - - - - 2,175,000

/J\%i-
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Number of share options
BREHE
Granted  Exercised  Cancelled Lapsed
duringthe  duringthe  during the  during the
Name or category Exercise Asat  Reporting  Reporting  Reporting  Reporting As at
of participants Date of grant  Exercise period price  2025.01.01 Period Period Period Period  2025.06.30
RZBZEE RRRE RERE MAEE RAEE ROBCEE
SEENZIEN ]=F T8 i@ -B-B HEREL  BEGE  HEEE BN ARSTE
HKS
BT
Notes 110 3) (Note 4)
(Wit153) (Wita)
Mr. SHA Honggiu (Note 5 2015.07.24 2015.07.24 t0 2025.07.23 1212 402,640 - - - - 402,640
DENEEWZ)  0SETAUB 201557 AUBEE1ABA
Employees of the Group ~ 2015.07.24 2015.07.24 t0 2025.07.23 1212 1,703,668 - - - - 1,703,668
(in aggregate) 015677248 201557 AR E5577238
TEEEE (&) 20010026 2021.02.26 0 2031.02.25 768 1294187 - - - - 12924187
01527268 200152268 E203152A25R
Employees of the Affiliate  2015.07.24 2015.07.24 10 2025.07.23 1212 1,489,768 - - - - 1,489,768
Companies (in agqregate) 2015878248 2015873 24AZ202587 7230
(Note 6)
BERAES (25)
(hi#s)
Total 18,695,263 - - - - 18,695,263
&4
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Notes:

1. The exercise period of share options granted on 24 July 2015 under
the 2014 Share Option Scheme is ten years from the grant date to
23 July 2025. The share options are exercisable during the period
indicated upon fulfillment of the conditions indicated as follows:

Condition

Exercise period

T

Fulfillment of the performance targets from 24 JuIy 2015 to 23 July 2016
E_Z-hFtAZTHARE_Z—RELtAZT=HZXRBFEK
Fulfillment of the performance targets from 24 July 2016 to 23 July 2017
- RFHAZTHRRE-T—+HFLAZT=ZAZERRAREK
Fulfillment of the performance targets from 24 July 2017 to 23 July 2018
BE-Z—+tFtA-TNBERE-_TE—N\FLAZ+=ZHZRRBZEK
Fulfillment of the performance targets from 24 July 2018 to 23 July 2019
E_EZ-\FtAtTHARE_ZE-NFLAZT=ZHZXRBFEK
Performanjcle targets from 24 July 2019 onwards are achieved

FLA-THERZRBEZERK

TE-RELAZTRAEC-ZC

ZZE-NFtAZ 'HZIE;-; —EF

24 JuIy 2015 to 23 July 2025
—REtAZtTHAEEZZ-_AF+A=+t=H

24 JuIy 2016 to 23 July 2025
AFEA-+=

24 July 2017 to 23 July 2025
—+FELAZTEBE-Z-_RFLA-T=

24 JuIy 2018 to 23 JuIy 2025
AZ+=H
JuIy 2019 to 23 July 2025

—Z-NFLAZ +@Ei:7_£¢tﬂ +=H

If the performance targets from 24 July 2015 to 23 July 2025 are WEZZ—AFtHAZ+tMNARE_ZT_RF
not achieved, all of the share options shall not become exercisable as + A :+ B RBBERERZ QB ER
scheduled. None of the share options have vested as at 30 June 2025 BREMBA T - B bl &R E = EE
since all of the performance target conditions mentioned hereinabove REK HEBERER-_Z_AF<A=TAH
were not achieved. B -

2. Subject to vesting and other conditions, the exercise period of the 2. RERE R EMESE  BRE T —HEERE
share options granted on 26 February 2021 under the 2014 Share FECOR_E_—F_ATERHZER
Option Scheme is ten years from the grant date to 25 February 2031. BETESHATFE BRHEARE-_T=—4F_
The vesting schedule of such share options is as follow: AZ+hH ZEBREBBSHROT

Accumulative Share
Vesting Date Options Vested
BEA AAEREBRE
26 February 2022 T _F_-A=-+,H 25%
26 February 2023 o - Sl = iy AN 50%
26 February 2024 ZmMFE=ZRf=+"H 75%
26 February 2025 E-RFE-_A=-+XH 100%

None of the share options granted on 26 February 2021 has vested
as at 30 June 2025.

GCL New Energy Holdings Limited Interim Report 2025
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Subject to vesting and other conditions, the exercise period of the
share options granted on 3 November 2021 under the 2014 Share
Option Scheme is ten years from the grant date to 2 November 2031.
The vesting schedule of such share options is as follow:

Vesting Date

RACIESZRBRIESSES

RIE B & AR - RIB=F —MF e
E W+ - AZHRHZ B
TERARTF BRHABRE-T=—F+—
“Ro-ZEBERESBERBRNOT

Accumulative Share
Options Vested

HEA ZtEREBRE
3 November 2022 —EC &+ —-H=H 25%
3 November 2023 —E-=F+—A=H 50%
3 November 2024 “ECNFEF— HEE 75%
3 November 2025 —T_RFE+—A=H 100%

None of the share options granted on 3 November 2021 has vested MER T _—F+-A=ZBARHIBERER

as at 30 June 2025. —E-AFAA=+HBEE -

(@)  The exercise price of share options pursuant to the 2014 Share (@ WRE-_ZT-MEBERETE BRiEgs
Option Scheme shall not be less than whichever is the highest TEBTIBERTIESE  (REH
of (i) the closing price of the Company’s shares as stated in the HER 22 P& B ERMIIARR T RG
Stock Exchange’s daily quotations sheet on the date of grant; ZWHE: (DR BEERE BT REE:
(i) the average closing price of the Company’s shares as stated HEBAZMERARERMIIART RN
in the Stock Exchange's daily quotations sheets for the five ZFHWHE  RGINFRARRRGE
business days immediately preceding the date of grant; and B -ZEERESIR_T—LF+A
(iii) the nominal value per share of the Company. The closing “HWA - —E-—F_A-+XBR
prices of the Shares immediately before the date on which —E-—F+—-A=-HERLR - KA
the share options were granted on 24 July 2015, 26 February 2 W& 5 Bl A£0.5807% 7T+ 0.375%8 7T
2021 and 3 November 2021 were HK$0.580, HK$0.375 and }0.330/8 7T
HK$0.330 respectively.

(b)  Pursuant to the terms of the 2014 Share Option Scheme, (b) RE-Z—HFERETENGRR 17
adjustments are required to be made to the exercise price and BB R EARITE 2 BREE T Al #R#
the number of Shares that can be subscribed for under the ZIROEB ARATEEELHE
outstanding share options as a result of:

(i) the rights issue of the Company with effect from 2 (i) B-E-RNF_A-B4E%2
February 2016. The exercise prices per Share was ARREER - —_Z—hFLA
adjusted to HK$0.606 for the grant of share options ZTHHMAEENERE S GR
on 24 July 2015. For further details, please refer to the TEERTEA0.606/ T - A
Company’s announcement dated 2 February 2016. E-—SLHBEULBARATAERA

ZE-RF-RAZHWRE -

(ii) the completion of Share Consolidation of the Company \
that every twenty issued and unissued shares capital (i) ARETHBROEH  BIARF
of the Company be consolidated into one consolidated BT REFARKRETRAA
share with effect from 31 October 2022. The exercise HRr—BREMHERHN B
prices per Share were adjusted to HK$12.12, HK$7.68 F+A=Z+—BRBEHR -R=F
and HK$7.14 for the grant of share options on 24 —hAFEtAZ+tWMHE - T —
July 2015, 26 February 2021 and 3 November 2021 FZAZT+TARBR_F— —4F
respectively. For further details, please refer to the T—ACHMBEENEREZS
Company's announcement dated 31 October 2022. RATHEE D B EFAE R12.12%

JL7.688 L N7 14EB L - B
E—FHFBEU2HARRESEA
I W = el = RPN =

While Mr. Sha Honggiu retired from office as a non-executive DERMEECREFRNTESEG 8 ==

Director with effect from 17 June 2020, his share options remain TENATEARBRER  EEBREDATREZ

exercisable under the 2014 Share Option Scheme. T FERE BT -

These are ex-employees of the Group who were subsequently ZEANTANEEEEAETEBBATMAE

transferred to the Affiliate Companies and their share options remain 8 REZEREDURE - - NFERE

exercisable under the 2014 Share Option Scheme. FHEITTEE -
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EXEBKRHIhE& R
CORPORATE GOVERNANCE PRACTICES

The Company is committed to promoting high standards
of corporate governance through its continuous effort in
enhancing its corporate governance practices and process.
The Board believes that sound and reasonable corporate
governance practices are essential for sustainable development
and growth, and safeguarding the interests and assets of the
Group and enhancement of shareholders’ value.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

Throughout the six months ended 30 June 2025, the Company
complied with the code provisions set out in the CG Code.

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as its own
model code of conduct regarding securities transactions by the
Directors. Having made specific enquiry by the Company, apart
from the below, all Directors have confirmed that they have
complied with the required standard of dealings as set out in
the Model Code throughout the Reporting Period.

Pursuant to the announcement published by the Company
on 28 July 2025 (the “2025 July Announcement”), Mr.
Zhu Gongshan (“Mr. Zhu"), an executive Director and the
chairman of the Board, informed the Company that the
aggregate number of voting shares in the Company in which
he is interested through Asia Pacific Energy Fund Limited is
552,773,629 shares (inclusive of 141,600,000 shares that
may be issued to Golden Concord Group Limited, an indirect
wholly-owned subsidiary of Asia Pacific Energy Fund Limited,
upon full conversion of the convertible bonds subject to the
terms and conditions of such convertible bonds, which provide,
among other things, a conversion must not trigger a change of
control of the Company or a mandatory offer obligation under
Rule 26 of the Code on Takeovers and Mergers, as detailed in
the Company’s announcements dated 9 January 2025 and 21
March 2025).

GCL New Energy Holdings Limited Interim Report 2025
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The Company understands that Mr. Zhu has retained legal
adviser and Mr. Zhu and Mr. Zhu Yufeng, being an executive
Director of the Company and Mr. Zhu's son, have been taking
appropriate actions to ensure compliance with the disclosure
of interest filing requirements under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (“SFO") as
detailed below.

It has come to the Company’s attention that, following the
2025 July Announcement, Mr. Zhu and other relevant parties,
filed the disclosure of interests forms under Part XV of the
SFO. The Company has accordingly published announcements
on 17 September 2025 and further announcement (“Further
Announcement”) to be published by the Company at around
the time of this interim report in order to update shareholders
and potential investors and to reflect all necessary changes
to the Company’s previous disclosures in its previous interim
report, annual report, announcements and circular published.
For details, please refer to the announcements of the Company
dated 17 September 2025 and Further Announcement.

The Board takes corporate governance seriously and has
put in place a number of steps and measures to ensure that
each Director is well informed and aware of their duties and
obligations under the Model Code and the SFO. The Board
considers that this is a single incident.

To prevent recurrence and to further strengthen the Company’s
corporate governance framework regarding Directors’ dealings
in the Company’s securities and compliance with disclosure of
interest filing requirements under the SFO, the Company has
taken or will take the following actions:

(@) the Company will establish enhanced notification and
internal monitoring procedures (the “Procedures”) to
support Directors in fulfilling their disclosure obligations
under the SFO. The internal code governing dealings in
securities by Directors and senior management will be
circulated to ensure clear understanding and adherence
to the new Procedures;

(b) the Company’s management has discussed the incident
with the Directors to reinforce their awareness and
understanding of the requirements under the Model Code
and the SFO; and

(c)  the Company will arrange its legal advisors to highlight
the provisions in the Model Code and disclosure of
interest filing requirements under the SFO in the next
director training to be conducted by the Company’s legal
advisors to the Directors.

EPXEEECKRHMSE R

RATTHRE  REACDEEEZERAL
EEMKFEEE (ARARTESTRAL
EHRT)ERBUAETE UERERETE
EREBEEN (BEEMESTIE) [BEHEK
BIEGEO D ETHRSEERRBTE - 15
R e
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TEEGKRHIThE B

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

Each of the companies in the Golden Concord Group (a general
reference to the companies in which Mr. Zhu Gongshan and
his family have a direct or indirect interest) operates within its
own legal, corporate and financial framework. As at 30 June
2025, the Golden Concord Group might have had or developed
interests in business similar to those of the Group and there
was a chance that such businesses might have competed with
the businesses of the Group.

The Directors are fully aware of, and have been discharging,
their fiduciary duty to the Company. The Company and the
Directors would comply with the relevant requirements of the
Bye-laws and the Listing Rules whenever a Director has any
conflict of interest in the transaction(s) with the Company.
Therefore, the Directors believe that the Company is capable of
carrying out its business independently of, and at arm’s length
from the Golden Concord Group.

RISK MANAGEMENT AND INTERNAL CONTROL

The Company has in practice complied with the requirements
under the CG Code relating to risk management and internal
control during the Reporting Period. Details of the Group's risk
management and internal control systems (the ”Systems”),
as well as risk management procedures were set out in the
Corporate Governance Report of the Company’s 2024 Annual
Report.

During the Reporting Period, the Group has conducted ongoing
reviews to identify deficiencies in operations and opportunities.
All major findings were communicated to senior management
of the respective business units to enforce the remediation.

During the Reporting Period, the Internal Control Function
of the Group reviewed the effectiveness of the Systems.
Based on the ongoing efforts devoted by the Group, there is
neither material irregularities nor areas of material concerns
that would have significant adverse impact on the Company’s
financial positions or results of operations. Management should
pay attention to and monitor the important risk indicators,
including the gearing ratio and the repayment ability of the
Group.

GCL New Energy Holdings Limited Interim Report 2025
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Reference is made to the announcements of the
Company dated 9 January 2025 and 21 March 2025 (the
“Announcements”) and the circular of the Company dated 24
January 2025 (the “Circular”). Unless otherwise stated, defined
terms shall denote the same meanings in the Announcements
and the Circular.

The Acquisition of the Target Company at the Consideration
of RMB325 million (approximately HK$345.15 million)
was satisfied by the Company (i) as to RMB200 million
(approximately HK$212.40 million) by way of cash; (ii) as to
RMB65 million (approximately HK$69.03 million) by way of
allotment and issue of Consideration Shares (representing
153,400,000 ordinary shares of the Company) at the issue price
of HK$0.45 per Consideration Share; and (iii) as to HK$63.72
million (approximately RMB60 million) by way of issue of
Convertible Bonds in the principal amount of HK$63.72 million,
which entitles the holder to convert the bonds into a total
of 141,600,000 Conversion Shares at the initial Conversion
Price of HK$0.45 per Conversion Share. The Maturity Date of
the Convertible Bonds is 36 months from the date of issue
of the Convertible Bonds or any such other date as mutually
agreed by the Company and the holder of the Convertible
Bonds and bears interest at 1.0% per annum and payable in
every six calendar months. The Consideration Shares and the
Convertible Bonds were issued on 21 March 2025 under the
Specific Mandate granted to the Board by the Independent
Shareholders at the SGM. No proceeds were raised from the
Consideration Shares and the Convertible Bonds, as they were
issued as part of the Consideration for the Acquisition. Please
refer to the Announcements and the Circular of the Company
for further details. As at the date of this report, none of the
Convertible Bonds have been redeemed.

Save as disclosed hereinabove, the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the
Company’s shares listed on the Stock Exchange (including
treasury shares) during the six months ended 30 June 2025.

During the six months ended 30 June 2025 and as at the
date of this report, there were no treasury shares held by the
Company (including any treasury shares held or deposited with
the Central Clearing and Settlement System).

EPXEEECKRHMSE R
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORTING

GCL New Energy has issued annual Environmental, Social and
Governance Report since 2015, to report on the performance
of the Group in environmental, social and governance
issues annually. The Company’s Environmental, Social and
Governance Report 2024 is available on the websites of the
Stock Exchange and the Company.

GCL New Energy Holdings Limited Interim Report 2025
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Communication with Shareholders

GCL New Energy recognises the importance of maintaining
on-going communication between the Board and the
Shareholders. The Company proactively promotes investor
relations and communications with the Shareholders is always
given high priority. The aims of the Company are to improve
its transparency, gain more understanding and confidence in
relation to the Group’s business developments and acquire
more market recognition and support from the Shareholders. A
Shareholders” Communication Policy was adopted by the Board
which is available on the Company’s website and is regularly
reviewed to ensure its effectiveness.

To ensure all the Shareholders have equal and timely access to
important information of the Company, we make extensive use
of several communication channels, including publication of
annual and interim financial reports, announcements, circulars,
listing documents, notice of meetings, proxy forms together
with other filings as prescribed under the Listing Rules and key
news and developments of the Group to our corporate website
at www.gclnewenergy.com. The “Investor Relations”
section offers a level of information disclosure in easily and
readily accessible form and provides timely updates to the
Shareholders. Corporate Communications will be provided to
Shareholders in either or both English and Chinese version(s)
to facilitate Shareholders’ understanding. Shareholders have
the right to choose the language (either or both English
and/or Chinese) and means of receipt of the Corporate
Communications in hard copy or through electronic means.

In addition to accessing information on the corporate website,
enquiries or requests of information, to the extent it is publicly
available, from the Shareholders and other report users are
welcome by email, telephone or in writing to our Company
Secretary at:

Board Secretarial and Investor Relations Department

Telephone: +852 2606 9200

Facsimile: +852 2462 7713
Email: gneir@gclnewenergy.com
Address:  Unit 1707A, Level 17, International Commerce

Centre, 1 Austin Road West, Kowloon, Hong Kong

Any shareholding matters, such as transfer of Shares, change
of name or address, and loss of Share certificates should be
addressed in writing to the Hong Kong branch share registrar
and transfer office of the Company at:

Tricor Investor Services Limited
Address:  17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong

Telephone: (852) 2980-1333
Facsimile: (852) 2810-8185
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Report on Review of Unaudited Condensed
Interim Consolidated Financial Statements
REEZEH PGS UEEESHRRS

A\ Crowe

TO THE BOARD OF DIRECTORS OF GCL NEW ENERGY
HOLDINGS LIMITED
HEMERZRBRD T

(incorporated in Bermuda with limited liability)
INTRODUCTION

We have reviewed the unaudited condensed interim
consolidated financial statements of GCL New Energy Holdings
Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 44 to 114, which
comprise the unaudited condensed consolidated statement of
financial position at 30 June 2025 and the related unaudited
condensed consolidated statement of profit or loss and other
comprehensive income, the unaudited condensed consolidated
statement of changes in equity and the unaudited condensed
consolidated statement of cash flows for the six-month
period then ended, and notes to the unaudited condensed
interim consolidated financial statements, including material
accounting policy information. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 “Interim
Financial Reporting” (“IAS 34") issued by the International
Accounting Standards Board. The directors of the Company
are responsible for the preparation and presentation of these
unaudited condensed interim consolidated financial statements
in accordance with IAS 34. Our responsibility is to express a
conclusion on the unaudited condensed interim consolidated
financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

GCL New Energy Holdings Limited Interim Report 2025
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Report on Review of Unaudited Condensed
Interim Consolidated Financial Statements
REBEZEBPPHGEESWBEEESHAIERS

SCOPE OF REVIEW

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

CONCLUSION

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

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 27 August 2025

Chan Wai Dune, Charles
Practising Certificate Number PO0712
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Unaudited Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

REEEBEIZBEPEZS

For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

amMhRH

ifthZ2@WARE

Six months ended 30 June

BEAA=THILEAEA

2025 2024
—E-R%F —ToQmF
Notes RMB'000 RMB'000
Bt ARETT ARETTT
(Unaudited) (Unaudited)
(REBER) (REEZ)
Revenue LiON 3 654,088 496,473
Cost of sales and services rendered HERFTRENRERAE (578,837) (426,243)
Gross profit EH 75,251 70,230
Other income {Mﬁl}\ 4 59,757 45,615
Other gains and losses, net Hitl s REE 38 5 5,007 (96)
Impairment loss under expected credit loss E,ﬁm EBBERAEBETRE
model, net EBRER 5 (295,655) (70,849)
Selling and distribution expenses HERDHEAY (4,765) (2,095)
Research and development expenses MEFEY (10,347) (10,802)
Administrative expenses TBRAX
— share-based payment expenses - AR I RE R 27 (328) (2,135)
- other administrative expenses - AT RHEX (96,602) (120,289)
Share of profits of associates i) =N 50,751 56,897
Share of loss of joint ventures ElheatEEBAR (13) (92)
Finance costs AR A 6 (22,136) (39,426)
Loss before tax A E R (239,080) (73,042)
Income tax expense FTEMmAT (1,031) (1,310)
Loss for the period Eﬁ RE#R (240,111) (74,352)
Other comprehensive income/(expense): Hir2mh A/ (FX)
Item that may be reclassified subsequently to z REGERE PR
profit or loss: EH
Exchange differences arising on translation BEBIEBEECELZE
of foreign operations 356 (1,515)
Total comprehensive expense for the period HRNEERT LR (239,755) (75,867)
Loss for the period attributable to: ATALEEHRES
Owners of the Company ARBHEEA (348,394) (174,452)
Non-controlling interests BRI
— Owners of perpetual notes - ﬁZ*TTET?Fﬁ_/\ 99,550 100,100
- Other non-controlling interests - B IRk R 8,733 -
(240,111) (74,352)
Total comprehensive expense for the period AT A TEEHRZEE X
attributable to: B
Owners of the Company N/NGIEZ 2N (348,038) (175,967)
Non-controlling interests FERER
— Owners of perpetual notes - XKEZBEBA 99,550 100,100
- Other non-controlling interests - Bt iR s 8,733 =
(239,755) (75,867)
RMB cents RMB cents
AR%E% ARES
(Unaudited) (Unaudited)
(REBER) (REER)
Loss per share BRER
- Basic -EK 1" (23.42) (14.14)
- Diluted -%% 11 (23.42) (14.14)
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Unaudited Condensed Consolidated Statement of

Financial Position

& 1% & 00 &% S B 3K R =

At 30 June 2025
R-E-_REFEA=+H

30 June 31 December
2025 2024
—E_REF —E O
AA=+H | tZA=+—H
Notes RMB’'000 RMB’000
Mo aE ARET T ARBEF T
(Unaudited) (Audited)
(REERZ) (B E%)
NON-CURRENT ASSETS FIRBEE
Property, plant and equipment M BB R EE 12 546,427 548,116
Right-of-use assets FREEE 12 47,594 49,324
Goodwill 5k 2,380 =
Interests in associates NN Dl 13 1,613,103 1,585,947
Interests in joint ventures REELEZER 14 1,078,280 3,734
Amounts due from related JiE U B8 Bt R B FRIE
companies 15 728,627 640,487
Financial assets at fair value FERBERZEATEYER
through profit or loss B & /& E 16 157,021 157,874
Other non-current assets B 3ERBEE 17 2,500 2,338
Other receivables H & W F IR 18 835,678 817,789
Pledged bank and other deposits B 1 R7T & E b 77 53X 30,000 8,860
Deferred tax assets EEFIRE E 770 787
5,042,380 3,815,256
CURRENT ASSETS MEEE
Inventories B 20 16,537 159,621
Trade and other receivables JEURE 5 3RI8 & H b fE Uk
KIB 18 643,874 1,074,550
Derivative financial instruments EEMT A 3,900 4,098
Amounts due from related JE U Ba Bt R B RIB
companies 15 685,809 627,658
Tax recoverable Al 3R [0 7 I8 13 13
Pledged bank and other deposits B IR 17 & H h1F 3 79,832 28,170
Bank balances and cash RITHE R NIRS® 317,314 284,865
1,747,279 2,178,975
Assets classified as held for sale D iEAFIEHEEE 10 100,465 99,359
1,847,744 2,278,334
CURRENT LIABILITIES REAE
Trade and other payables and & 5 e R I8 & HAth fE At
deferred income FXQEPNE IR 21 371,515 384,816
Contract liabilities EHEE 22 40,974 127,546
Derivative financial instruments TESmIT A 690 5,133
Amounts due to related companies f& 1 B8 A &) FLIE 15 142,048 143,855
Tax payable JE T A IR 328 1,852
Bank and other borrowings R 1T I M 18 5K 23 101,199 31,048
Lease liabilities HEEAE 14,375 14,375
671,129 708,625
Liabilities directly associated with D1 A EHEEE
assets classified as BEERABEzE8E
held for sale 10 1,677 1,484
672,806 710,109
NET CURRENT ASSETS FRBEE 1,174,938 1,568,225
TOTAL ASSETS LESS CURRENT #“EERRBAEMSE
LIABILITIES 6,217,318 5,383,481

HEMEIRZER AR AR 2025 FHIIRE
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Unaudited Condensed Consolidated Statement of

Financial Position

REEEEALZSWHIRRE

At 30 June 2025
R-E_RAFA=FH

30 June 31 December
2025 2024
—E_-REF —E-NF
ARA=+H | TZHA=+—H
Notes RMB'000 RMB’000
Bt 5 ARETR ARBTT
(Unaudited) (Audited)
(REEX) (&%)
NON-CURRENT LIABILITIES FRBEME
Bank and other borrowings #RAT I H At 18 5K 23 795,133 309,187
Lease liabilities HEAE 95,611 97,034
Convertible bonds Al ]REFH 24 38,428 —
Deferred income EFE A 21 145,982 148,496
Deferred tax liabilities BEEFIBAE 104,611 =
1,179,765 554,717
NET ASSETS FEE 5,037,553 4,828,764
CAPITAL AND RESERVES EARFEE
Share capital [N 25 111,249 99,371
Reserves A 1,322,473 1,588,871
Equity attributable to owners RRRHE NELHER
of the Company 1,433,722 1,688,242
Equity attributable to non- PRI A RS
controlling interests
— owners of perpetual notes - KEBEZBEHE A 26 3,240,072 3,140,522
— other non-controlling interests  — E fth JE 22 PR #E 25 363,759 -
TOTAL EQUITY A 5,037,553 4,828,764

The unaudited condensed interim consolidated financial
statements on pages 44 to 114 were approved and authorised
for issue by the Board of Directors on 27 August 2025 and are
signed on its behalf by:

EFeN T _AFNA-t+tLtEHBBLE
BT BRHENFIME14E 2 AR EZERAT
HRABHRE  TAHTINEERREEZ

i}

\

Zhu Yufeng Wang Dong
K SF % E-
DIRECTOR DIRECTOR
BEx BEx
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Unaudited Condensed Consolidated Statement of

Changes in Equity

hECEERARGERSEDNE

For the six months ended 30 June 2025
HE-ZT-_AFA=F+HIEAEAR

Attributable to owners of the Company

Non-controlling interests

AARERARR HiERiER
Convertible
Share bonds Other non-
Share Share  Contributed Legal  Translation Special ~ options equity - Acumulated Perpetual  controlling Total
capital  premium surplus— reserves reserve reserve reserve reserve losses  Sub-total notes  interests equity
ARES Efpi
ke RiEE EHRR  iRRE AEER  WHRE BRERE EaERE  ZAER Mo kERE RER g
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETL ARMTT ARETn ARETR ARMTR ARETn ARETr ARETn ARETn ARETR ARETn ARETn ARETR
(Note)
(i)
At 1 January 2024 R=5-ME-A-A 81,773 5263813 15918 537931 (3931)  (182,517) 84919 - (3742474) 2055432 2,939,222 - 4,994,654
Loss for the period BREE - - - - - - - - (174450 (174450 100,100 - (143)
Other comprehensive income EREGETTON

for the period - - - - (1519 - - - - (1519) - - (1579)
Total comprehensive expense Bn2ERRAE

for the period = = = = (1,515) = - - (174452)  (175,97) 100,100 - (75867)
Issue of new shares (Note 25(b)) {7 3fRA (HE25(b) 1758 315 - - - - - - - B - - S
Transaction costs attrbutableto ~ BERETHRHNRS

the issue of new shares A (25(0))

(Note 25(b)) - (929) - - - - - - - (929) - - (929)
Recognition of equity settled share-

based payments (Note 27) - - - - - - 2,135 - - 2,135 - - 2,135
Forfeture of share options RERE (M)

(Note 27) - - - - - - (218) - 218 - - - -
At 30 June 2024 R-E-MERAZTH 99371 5,300,413 15918 537931 (5,446)  (182,517) 86,836 - (3916,708) 1935798 3,039,322 - 4975120
At 1 January 2025 RZE-8%-f-A 99371 5300322 15918 363,036 (5,457)  (182,517) 62,499 - (3,964,930) 1,688,242 3,140,522 - 4828764
Loss for the period BREE - - - - - - - - (348,394)  (348,394) 99,550 8733 (240111)
Other compreensive income BREt2ERA

for the period - - - - 35 - - - - 35 - - 35
Total comprehensive expense Bh2ERRLE

for the period - - - - 356 - - - (348,394)  (348,038) 99,550 8,733 (239,755)
Issue of new shares (Note 25(c) {7313 (F&£25(0) 1878 51,806 - - - - - - - 6368 - N 1
Acquisiton of subsidiaries B A (Hk20)

(Note 28) - - - - - - - - - - - 355026 355,026
Issue of convertible bonds BARRER (i)

(Note 24) - - - - - - - 29,506 - 29,506 - - 29,506
Recognition of equity settled share- B EREERMTH

based payments (Note 27) (Hfzk2n) - - - - - - 8 - 8 - - 8
Disposal of subsiciaries HENBAR - - - (1283) - - - 12,032 - - - -
At 30 June 2025 RZEZZEAA=TH 11,249 5,352,128 15918 350,104 (5,101)  (182,517) 62,827 29506 (4,300392) 1,433,722 3240072 363759 5,037,553

Note: Legal reserves represent the amounts set aside from the retained e - EEREEEPEARLME ([HE]) K2
earnings by certain subsidiaries established in the People’s Republic of ETHBARZRBEFF D H 2 FIE - BIK
China (the “PRC"). In accordance with the relevant regulations and HEEREHABSEMAARTE  XAFRH
their articles of association, the Company’s subsidiaries established in B M B A R Bk B e st EB) MR E
the PRC are required to allocate at least 10% of their after-tax profit BREEEAONRDI0%EREE AT HE  BES
according to the PRC accounting standards and regulations to legal ZiFEEEMERNS50% - XS HEEETHR
reserves until such reserves have reached 50% of registered capital. BERR  TA{EDRKERZEZTER B
These reserves can only be used for specific purposes and are not HERE -

distributable or transferable to the loans, advances, cash dividends.
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Unaudited Condensed Consolidated Statement of

Cash Flows

R EIZBEIPLZS

For the six months ended 30 June 2025

BHE-_ZT-_RAFNA=1+HLEA

iq A 72 "Il ?

Six months ended 30 June

BESA=THILEAMEA

2025 2024
—EC-RHE —T_MmF
NOTES RMB’000 RMB'000
B E ARBT R ARETT
(Unaudited) (Unaudited)
(REER) (REEZ)
NET CASH FROM/(USED IN) OPERATING L& FBEL (A B
ACTIVITIES RE 89,286 (388,239)
INVESTING ACTIVITIES REED
Interest received B UF B 5,832 5,383
Payments for construction and purchase ~ S EEMEENE  BENM
of property, plant and equipment B (22,034) (20,019)
Payments for acquisition of YRNEESREREZATED
financial assets at fair value RO SREE
through profit or loss - (60,773)
Acquisition of subsidiaries, net of cash WENRBAE - MKRAERE
acquired 28 (198,800) -
Proceeds from disposal of property, plant HEWE - BERZEZE
and equipment PR 287 350
Receipts of consideration receivables from WHHEEA KR EHER 2
disposal of subsidiaries with solar power [ 2 & & fE Y (X (B
plant projects - 484
Proceeds from disposals of subsidiaries & B 2 R R TS 3R 6 =
Withdrawal of pledged bank and other TEHXEEEW@E?‘T&E@@
deposits 7,952 36,047
Placement of pledged bank and other e ERRTREMER
deposits (80,754) (4,827)
Advance to related companies Bk NEIEEN (39,752) (33)
Repayment from related companies BAHsE A AR X 102,247 782
Settlement of consideration and other HEHEA W%Q RIMREK
receivables in relation to former H fth & W3R
subsidiaries 90,390 283,999
Dividend received from associates B Ut & N A 43,764 14,415
NET CASH (USED IN)/FROM INVESTING R&EEH ( Fﬁ}ﬁ /Fﬁ%fiﬁ
ACTIVITIES k] (90,862) 255,808
FINANCING ACTIVITIES MEED
Interest paid B H B (13,890) (33,699)
Proceeds from bank and other borrowings 817 & H 4 {& 7 B 13 2& 54,386 =
Payments of lease liabilities YREEEE (5,503) (5,265)
Repayment of loans from related parties &% B8 /5 & 5% - (4,811)
Proceeds from issue of shares through FEBRREETROOMEHIE
placement - 55,127
Transaction costs paid for the issue of BREBREERTROIZIMFZR
shares through placement IS - (929)
Repayment to related parties M B B (2,329) (38,602)
Advance from related parties Eali 522 4,981
NET CASH FROM/(USED IN) FINANCING B &EEEFSE(FiA) R
ACTIVITIES R 33,186 (23,198)
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Unaudited Condensed Consolidated Statement of

Cash Flows

EEEIGZESHERESR

For the six months ended 30 June 2025

HE_Z-_AFA~A=F+HIL~EA

Six months ended 30 June

BESNA=THLEAMEA

2025 2024
—E-RE —EMF
RMB’000 RMB'000
AREBT R ARETT
(Unaudited) (Unaudited)
(REBER) (R EZ)
NET INCREASE/(DECREASE) IN CASH BeRBESEMEM/
AND CASH EQUIVALENTS (R %) F8 31,610 (155,629)
CASH AND CASH EQUIVALENTS AT HYBRERBELSEEY
BEGINNING OF THE PERIOD
— bank balances and cash - BITREBREES 284,865 555,395
- bank balances and cash classified as - DEARELE 2 RITE
held for sale HEIRE 126 558
284,991 555,953
Effect of exchange rate changes on the  [ER& &) UM E T IH & 464
balance of 4=
cash held in foreign currencies 716 175
CASH AND CASH EQUIVALENTS AT HRASRBRESEEY
END OF THE PERIOD
Represented by 1
— bank balances and cash - RITEHRERE 317,314 399,949
- bank balances and cash classified as - D EABIERE ZRTT
held for sale EHRERS 3 550
317,317 400,499

HEMEIRZER AR AR 2025 FHIRE
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Notes to the Unaudited Condensed
Interim Consolidated Financial Statements

ik

Q&% S 08 b HY &R

For the six months ended 30 June 2025
HE-_T-_AF~A=1+HIESMEA

1A.

1B.

GCL New Energy Holdings Limited

GENERAL INFORMATION AND BASIS OF
PREPARATION

GCL New Energy Holdings Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability. The shares of the Company are listed
on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The address of
the registered office of the Company is at Clarendon
House, 2 Church Street, Hamilton HM11, Bermuda and
the principal place of business is at Unit 1707A, Level
17, International Commerce Centre, 1 Austin Road West,
Kowloon, Hong Kong.

The Company is an investment holding company. Its
subsidiaries (hereinafter together with the Company
collectively referred to as the “Group”) are principally
engaged in the sale of electricity, development,
construction, operation and management of solar power
plants (“Solar Energy Business”) and sales of liquefied
natural gas and related products (“LNG Business”).

The unaudited condensed interim consolidated financial
statements have been prepared in accordance with
International Accounting Standard 34 ("IAS 34")
Interim Financial Reporting issued by the International
Accounting Standards Board (“IASB”) as well as 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”).
The unaudited condensed interim consolidated financial
statements do not include all the information required
for a complete set of financial statements and should be
read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December
2024.

The functional currency of the Company and the
presentation currency of the Group’s unaudited
condensed interim consolidated financial statements is
Renminbi (“RMB").

SIGNIFICANT EVENTS AND TRANSACTIONS
IN THE CURRENT INTERIM PERIOD

On 9 January 2025, the Company and Golden Concord
Group Limited (the “Seller”) (being a company ultimately
wholly-owned by the Zhu Family Trust, of which executive
directors, Mr. Zhu Gongshan and Mr. Zhu Yufeng
are beneficiaries) entered into the Sale and Purchase
Agreement (as defined in the Circular), pursuant to
which the Company conditionally agreed to acquire and
the Seller conditionally agreed to sell the Sale Share (as
defined in the Circular), being the entire issued share
capital of Harmonic Century Global Limited (“Harmonic”),
at the consideration of RMB325 million.
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
EZEADH LS W R EMSE

ik &

1B. SIGNIFICANT EVENTS AND TRANSACTIONS

IN THE CURRENT INTERIM PERIOD
(Continued)

To fulfill the Consideration (as defined in the Circular) for
the Acquisition (as defined in the Circular) according to
the Sale and Purchase Agreement, on 21 March 2025,
the Company (i) paid the cash consideration of RMB200
million (approximately HK$212.40 million, inclusive
of the deposit); (i) allotted and issued 153,400,000
Consideration Shares (as defined in the Circular) at the
issue price of HK$0.45 per Consideration Share; and (iii)
issued the Convertible Bonds (as defined in the Circular)
in the principal amount of HK$63.72 million which are
convertible into a maximum number of 141,600,000
Conversion Shares at the initial Conversion Price (as
defined in the Circular) of HK$$0.45 per Conversion
Share (as defined in the Circular), to the Seller. The
Acquisition was completed on 21 March 2025.

MATERIAL ACCOUNTING POLICY
INFORMATION

The unaudited condensed interim consolidated financial
statements have been prepared on the historical cost
basis except for certain financial instruments, which are
measured at fair values, as appropriate.

Other than changes in accounting policies resulting from
application of amendments to IFRS Accounting Standards
("IFRSs") (which include all International Financial
Reporting Standards, IAS and Interpretations) issued by
the IASB effective for the accounting periods beginning
on or after 1 January 2025, the accounting policies
and methods of computation used in the unaudited
condensed interim consolidated financial statements for
the six months ended 30 June 2025 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

Application of amendments to IFRSs

During the six months ended 30 June 2025, the Group
has applied the following amendments to IFRSs issued by
the IASB, for the first time, which are mandatory effective
for the annual period beginning on or after 1 January
2025 for the preparation of the Group’s unaudited
condensed interim consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeablity

The application of the amendments to IFRSs during the six
months ended 30 June 2025 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 unaudited condensed interim consolidated
financial statements.

2.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

EARETHERER @

REBEEHS  SRKRBSTHE(ERR
B SINREBCERRBE) - R

+#

D 4
=
-
42
Sy

%

ZF
5
=\
1
|
=
oo

B X {8 % 15.0.455

\

VA
Ul
w
BN
=o
o
o
(@)
=0
58
=
o 5
T
=N
o=
=

58 S

—

Mg ==
I
I
]

SR
n Sk
&
200
t
e
B S 558 2 ks s

o
&

+ s ofsme
ol g
o
e S
Rl

S
pim Bl
0
2
(o)}
o
o
@
555 558 S ¥ o ! B 2% o A

11556 S5 2 of | i 53¢
B
[
Ay
[

I

[ 158
S

‘ o

I 55 oK
0
At
i

EXRGHBERER

BETHMHETARAFEE (WER)
S RIEEZE AT RRE M BHRE
THIREE L RAE GRS -

|
m

I} I 55
2 &

S 4 A
jug|
S 3B

By

R
o O
i 5 O 2 1)
o E IR N

B2 B
) i
%* 3
I8 —
E’[

>m
. Off
y
p—

§ 53 B

i
s

@
ﬂ
%%ﬁﬁ (:iS
it
&
=
i3
b=[113
=1
e
v
Rt

T 5 HE

= —

=

~—~mm o~

m
B

A SN L
Ok

0 B
MR - o 2R S

o i HFHAEMNSSF

|1 9838
BB
R
+ a1 28
15t 3
>+
-
+5 5

B 3 St 1) B

FA|
|1 24 B 0
|1 ER 2

S )} g

K
ik
o)
{ani}
&t
9
Hl
53d
it
=4
=t
=
it
o
juni)

ﬁ
EZN - BB
=
2
¥
%
o
i
®
ﬂ\'
.H.

—
S|

~
-
S

&M ||

JEHEH B 1)
B | Bk
S 4 0

3

Hop o i 5% -
FEFH | Hm

N

% B 55 =7 0

%
L e

o HE SR 18 Py

YRS
— BB 1 53 I
& >Tm
58 B & o o
Qumml|| Hm
oo

S
W

nlll—ﬁm%g&lﬂ%

—
S

BER &t R 821 Bz A iigit
5 (BRTA)

RBE_ZT_AFNA=1THILXA
H e R B R B 75 i 5 2 AE 5T AR ¥ K
SERAEE BT SRS BEAAR
R RBE R, 3 % RS R % G B
REVMBHRERMBERBELBERTE -

HEMEIRZER AR AR 2025 FHIIRE

51



Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E ISP H GRS MR R E M
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

New and amendments to IFRSs in issue but not yet
effective

The Group has not early applied the following new and
amendments to IFRSs that are not yet effective for the
current accounting period.

Amendments to IFRS 9 Amendments to the
and IFRS 7 Classification and
Measurement of Financial
Instruments’
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity’

Annual Improvements ~ Amendments to IFRS 1, IFRS 7,
to IFRSs 2024 IFRS 9, IFRS 10 and IAS 7!

Presentation and Disclosure in
Financial Statements?

IFRS 18 and
consequential
amendments to other
IFRSs

EASTHERER @)

ERTEERERZERMBREE
RS ET RARERT &

AEFBYERFEAEMRASH
A 1) R AR 2 S 5l BB B 75 g o 2 A
el RIEBETA -

B EREER €T ASE LT
F 95 M B BR BF 2 (BT A)"
s XERIET
(BRI AN)

BRI S R SHR KRB AR
F95% & BIBR BF VE A 4
TR s AR T
R (BT AN)

—E_NFEERE BB SERE R
s R F15 - FETH
HE B F E it FE95% « F105%

& BB & 5t % 8]
BT (BFTA)!

BRI E XER] M HRERATIR K
FISHEEME  HE?

B B 75 4R 5 #E )
BEBEIEFT AN

IFRS 19 and subsequent Subsidiaries without Public
amendments Accountability: Disclosures?

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture?

Amendments to IFRS
10 and IAS 28

L Effective for annual periods beginning on or after 1
January 2026.

3 Effective for annual periods beginning on or after 1
January 2027.

S Effective for annual periods beginning on or after a
date to be determined.
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements

ik &

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

New and amendments to IFRS in issue but not yet
effective (Continued)

IFRS 18 and consequential amendments to other IFRSs
are effective for annual reporting periods beginning on
or after 1 January 2027, with early application permitted.
The application of the new standard is expected to
affect the presentation of the consolidated statement of
profit or loss and disclosures in the future consolidated
financial statements. The directors of the Company are
in the process of assessing the detailed impact on the
consolidated financial statements for the forthcoming
years.

Except for the aforesaid, the directors of the Group
anticipate that the application of all the other new and
amendments to IFRSs will have no material impact on
the consolidated financial statements in the foreseeable
future.

REVENUE AND SEGMENT INFORMATION

Revenue represents revenue arising from sales of
electricity and tariff adjustments, provision of operation
and management services, solar related supporting
services, and sales of liquefied natural gas and related
products (“LNG business”). Revenue arising from sales
of electricity is derived from sales of electricity to local
grid companies in the People’s Republic of China (the
“PRC") and overseas grid companies in the United States
of America (the “US") for the six months ended 30 June
2025 and 2024.

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR
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RABERNEBFMEE - ARFE
EERMEEFERRRFEL S M
BHRRNWEARTE -

BREXPHIEEIN AEEEZEY
F& R P A8 Lt B B B 7% 3R 5 & B F AT
REEFTARG TGN A 5 RE
EZEATHEAMBRREKNEX
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
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For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

3. REVENUE AND SEGMENT INFORMATION 3.

(Continued)

Revenue recognised during the periods are as follows:

WA R 2 &BE R )

IR A E TN T

Six months ended 30 June
BHENA=+HIEANEA

GCL New Energy Holdings Limited

2025 2024
—E_REF —ZE N5
RMB’000 RMB'000
ARE TR AREETF T
(Unaudited) (Unaudited)
(REBER) (REEZ)
Revenue A
Recognised at a point in time: (s B R
— Sales of electricity -BNHEE 25,326 41,854
— Tariff adjustments - EEMA 2,342 2,386
— Solar related supporting - KI5 8EE R Bd & iR TS A
services income 9,268 8,285
— LNG business related income — LNGZE 588 B A 483,227 306,544
Subtotal IR 520,163 359,069
Recognised over time: R — BB A FERR
— Operation and management - E R ERRB YA
services income 133,925 137,404
Subtotal NEt 133,925 137,404
654,088 496,473

For sales of electricity and tariff adjustments, the Group
generally entered into power purchase agreements
with local grid companies with a term of two years
and overseas grid companies with a term of ten to
twenty years which stipulate the price of electricity
per watt hour. Revenue is recognised when control of
the electricity has been transferred, being at the point
when electricity has generated and transmitted to the
customers and the amount included tariff adjustments
of approximately RMB2,342,000 (six months ended
30 June 2024: RMB2,386,000) recognised during the
period. Except for trade receivables relating to tariff
adjustments, the Group generally grants credit period of
approximately one month to customers from the date of
invoice in accordance with the relevant power purchase
agreements between the Group and the respective local
grid companies or overseas grid companies. The Group
will complete the remaining performance obligations
in accordance with the relevant terms as stipulated in
the power purchase agreements and the remaining
aggregated transaction price will be equal to the quantity
of electricity that can be generated and transmitted to
the customers times the stipulated price per watt hour.

Interim Report 2025
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REVENUE AND SEGMENT INFORMATION
(Continued)

The financial resource for the tariff adjustment is the
national renewable energy fund that accumulated
through a special levy on the consumption of electricity of
end users. The PRC government is responsible to collect
and allocate the fund to the respective state-owned
grid companies for the settlement to the solar power
companies. Effective from March 2012, the application,
approval and settlement of the tariff adjustment are
subject to certain procedures as promulgated by Caijian
[2012] No. 102 Notice on the Interim Measures for
Administration of Subsidy Funds for Tariff Premium of
Renewable Energy (AI B AR REEMMMBHE TR
#17945%) . Caijian [2013] No. 390 Notice issued in July
2013 further simplified the procedures of settlement of
the tariff adjustment.

In January 2020, the Several Opinions on Promoting the
Healthy Development of Non-Hydro Renewable Energy
Power Generation (Caijian [2020]No. 4) (B #E FE 7K
ARARREERREERNETER)) (B #[(2020]45%)
and the Measures for Administration of Subsidy Funds for
Tariff Premium of Renewable Energy (Caijian [2020]No. 5)
KT HHERERNEZBARERBDARENZE (A BAERE
REBHINE S EBIOER) BA)) (B5[2020]55%) (the
“2020 Measures”) were jointly announced by the Ministry
of Finance, the National Development and Reform
Commission and the National Energy Administration. In
accordance with the new government policy as stipulated
in the 2020 Measures, the PRC government has simplified
the application and approval process regarding the
registration of tariff adjustments for non-hydro renewable
energy power plant projects into the Renewable Energy
Tariff Subsidy List (Al B4 sLREZEE BB B )5 ¥) (the
“List”). The state-owned grid companies will regularly
announce the List based on the project type, time of
grid connection and technical level of the solar power
projects. For those on-grid solar power projects which
have already started operation but yet to register into
the List, these on-grid solar power projects are entitled
to enlist into the List once they have met the conditions
as stipulated on the Administration of Subsidy Funds for
Tariff Premium of Renewable Energy (7] f§ 4 82)R & 8
M hnE & &I #E5%) and completed the submission and
application in the National Renewable Energy Information
Management Platform (the “Platform”).

3.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

WA KD EE R &

EEMUMNMIEERES BRI A
FRENERKEBEFN#BERENE
HABEEREL PRABFEERK
BREkHEEL TEEREERAA
Am A RERARIELEE BT
—— =R -ERH HEREES
B EETC(RIBAEREEW I
HWEESEBEITIEA)NEBMN (G E
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K BIR LR B 6 2 (R (R #E 35K
AHERERESREEEZENETER)
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For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

3.

GCL New Energy Holdings Limited

REVENUE AND SEGMENT INFORMATION
(Continued)

Tariff adjustments are recognised as revenue and due
from grid companies in the PRC in accordance with the
relevant power purchase agreements.

The management considers that it contained a significant
financing component over the tariff adjustments until
settlement of the trade receivables. For the six months
ended 30 June 2025, the respective tariff adjustments
were adjusted for this financing component based on
an effective interest rate ranging from 1.63% to 2%
per annum (six months ended 30 June 2024: 1.85%
to 2.15% per annum) and adjustments were made
in relation to the revision of expected timing of tariff
collection. As such, the Group’s revenue was adjusted by
approximately RMB1 million (six months ended 30 June
2024: RMB3 million) and interest income amounting to
approximately RMB7,000 (six months ended 30 June
2024: RMB556,000) (note 4) was recognised.

Operation and management service income represents
the service income from the provision of the solar power
plants operation and management services. The Group
generally grants credit period of approximately one
month to customers from the date of invoice.

Solar related supporting services income represents
the income from sales of solar modules with related
supporting services. The Group generally requires
customers to provide 10% to 20% of the agreed
consideration of specified goods or services as upfront
deposits and the remainder of the consideration is
payable before seven to ten days the solar modules are
delivered or grants credit period of three to six months
to customers from the date of invoice when the solar
modules are delivered. The Group acts as an agent for
its solar related supporting services and will complete the
performance obligations in accordance with the relevant
terms as stipulated in the contracts.

LNG business related income represents the income from
(i) sales of LNG and related products; and (ii) trading
agency. The Group generally requires customers to
provide 100% of the agreed consideration of specified
goods or services or grants credit period of approximately
one month to customers from date of invoice when
the LNG and related products are delivered. The Group
acts as both principal and agent for its LNG related
business and will complete the performance obligations
in accordance with the relevant terms as stipulated in the
contracts.

Interim Report 2025
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REVENUE AND SEGMENT INFORMATION
(Continued)

Included in LNG Business related income, the Group
recognised revenue from contracts with external
customers, acting as a principal, amounting to
approximately RMB482 million (six months ended 30 June
2024: RMB306 million), relating to trading of LNG and
related products. The Group recognised revenue from
contracts with external customers, acting as an agent,
amounting to approximately RMB995,000 (six months
ended 30 June 2024: RMB475,000), relating to trading of
LNG and related products.

The Group’s chief operating decision maker (“CODM"),
being the executive directors of the Company, regularly
reviews revenue by countries, except for the operations
in the PRC which are by provinces; however, no other
discrete information was provided. In addition, the CODM
reviews the consolidated results when making decisions
about allocating resources and assessing performance.
Hence, no further segment information other than entity
wide information is presented.

Geographical information
The Group's operations are located in the PRC and the US.

Information about the Group’s revenue from external
customers is presented based on the location of the
operations and customers. Information about the Group's
non-current assets is presented based on the geographical
location of the assets.

Revenue from external customers
Six months ended 30 June

3.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

MW

995,000 T (B ZE - —IWF X A
Bk~ A : AR #475,0007T) °
INGRIEBEERESEH -

WARDEER @)
FELNGE S HERI W A - ANEE R R
BENLEE (EBRFEAN) LA
HHWADBEANRBI2BE T (BE
—E_MFESNA=THIENEAR A
R#¥306F & t) @ EINGK 18 = &
E5H0 AEBRAEIINBES (1F
ABRIE) T AHHB AL A A ﬁ
kE:e|

$$@I BERRA(EBEER
BAD(BIARRBNITES) THEH
MbM&l%ﬂ~ﬁ¢ﬁ%@tE%@)
RN At EREEHEMBELIER -
BEoN - E xz@%ﬁk%%ﬁé%ﬁ’
LER BRI KRR HARTE o
At MEZ2HEEETE R AN
B= =
i E & R

AEBRAPBHREFRLCEEL -

REAASEREIFEE ZBAZE
MOBRBEEREPHRZS -
AERBEHIFRBEEZ AN IREE
EZEEDZS -

Non-current assets

RE IR P WA FEMENE E
HEANA=ZTHIEAEA
30 June 31 December
2025 2024 2025 2024
—E-RHE —ZT_mF
—?—ﬁﬂi —7—@415 /\H—_i_a +—)E]——|_ H
RMB’'000 RMB'000 RMB’000 RMB'000
ARBT R ARETTT ARBT R ARBTT
(Unaudited) (Unaudited) (Unaudited) (Audited)
(RBER) (REEZ) (RBER) (&%)
PRC il 626,189 454,074 2,765,707 1,661,996
us 3 26,181 42,399 516,608 518,648
Other Hh 1,718 - 7,969 8,815
654,088 496,473 3,290,284 2,189,459
Note: Non-current assets exclude those relating to financial Mz - EnBEETEEZEAHEEMTA(R
instruments (including pledged bank and other deposits, FEERARTREMER  BBERE
financial assets at fair value through profit or loss, other DFEIENSBEE » KU
receivables and amounts due from related companies) and Bo i W R st X A O 0B F R R AE TR IR
deferred tax assets. BE -
HEFAERIZERER QA 2025 FERE
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For the six months ended 30 June 2025
T RFENA=THIEAEA

4. OTHER INCOME

4. Hfg A

Six months ended 30 June

BHENA=THIEXREA

2025 2024
—E-FREF —EOF
RMB’000 RMB’000
AR TR AREET T
(Unaudited) (Unaudited)
(REERZ) (REETEZ)
Government grants: DT # A
— Incentive subsidies (note) — SRER AL (FEE) 101 289
— Investment Tax Credit —IRERIHE R 3,283 7,296
Interest arising from contracts containing SHBEARMEKD 26 4
significant financing component EEBNFE 7 556
Interest income of financial assets at REHEK AT ECSRE
amortised cost: EZFEWA :
— Bank interest income —RITF B WA 2,112 2,708
— Interest income from former —RERMBRRZ
subsidiaries FMEWA 3,720 2,675
— Interest income from related — KRB QA2 F A
companies A 6,566 7,719
— Imputed interest arising from SHEARMEKD ZE
receivables containing significant YR IEHE B /9 ) 8
financing component 38,656 20,387
Others Hth 5,312 3,985
59,757 45,615
Note: B 5
Incentive subsidies were received from the relevant PRC government AEBWBREATFEBRNANE S ERERBERN
for improvement of working capital and financial assistance to the K 45 % B (F I B BUE B M 2 AR SR ED A
operating activities. The subsidies were granted on a discretionary A o M RE IR IS B ER T - i SR A BE &Y
basis during the periods and the conditions attached thereto were i) HEREFE -

fully complied with.

GCL New Energy Holdings Limited

Interim Report 2025



OTHER GAINS AND LOSSES, NET

Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
7k £8 & 1% 75 09 o HY &% S 8 3 ¥R & Wi 5
For the six months ended 30 June 2025
HE_Z-_AFA~A=F+HIL~EA

5. Htblhsm KGR F8

Six months ended 30 June

BHENRA=THIEXREA

2025 2024
—E-FRF —E-mF
RMB’000 RMB’000
AR%ET R ARBET T
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Exchange gain, net (note a) P X Uk =5 5 58 (Fifska) 2,065 2,807
Gain on disposal of solar power plant H&E¥IREILIE B 2 W
projects - 3,452
Gain/(loss) on disposal of property, TEME - WEREHE
plant and equipment Wz, (E18) 282 (6)
Gain on deregistration of a subsidiary & &5 — R B A 51U S - 3,679
Net realised and unrealised gain on MTESMITAEZHARREH
derivative financial instruments 4,245 -
Loss on disposals of subsidiaries HE—RHHEB AR ZEIE (99) =
Loss on fair value change of BiREmE AT EIEN SR
financial assets at fair value EEZATFEEZFHERE
through profit or loss (1,486) (10,028)
5,007 (96)
Impairment loss under expected EHEEEEERNIE N HE
credit loss model:
— Other receivables (note b) — H {th B We 3B (K sEb) (295,655) (70,849)
(295,655) (70,849)
Notes: BT
(@)  Exchange gain mainly arose from the bank and other (@) ERRSFEESERBITREAMMER S
borrowings, all are denominated in United States dollars LA ([3E7T]) 51E) - MR AF Rk
("US$") which appreciated against RMB during the current BAEFHBRAETLARBSAE-

and prior interim period.

HEMEIRZER AR AR 2025 FHIIRE

59



60

Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E ISP H GRS MR R E M

For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

5. OTHER GAINS AND LOSSES, NET (Continued) 5. HtlsEREEFHE @

(b)  The expected credit loss on other receivables of approximately (b)y HMEWREMNEHRAEEBSBROAA
RMB295.7 million (six months ended 30 June 2024: RMB70.9 R#295. 78 & Tt (BE_T_MF XA
million) comprises RMB295.5 million for tax on land use =+HIEAEA: ARBIOIBET)
identification (six months ended 30 June 2024: RMBnil), Ep i+ imE ARERAREK2955
RMBnil (six months ended 30 June 2024: RMB21.2 million) BELT(HE_T-_NWFEA=1THI
for on-grid electricity guarantee, RMBnil (six months ended ~NERA:ARBTT) HEEHRE
30 June 2024: RMB24 million) for consideration receivable of ARBZIL(BE_T-_MFA=+
disposal of solar power plant projects, and RMB0.2 million (six BIEAEAR : ARB21.2887T) - HE
months ended 30 June 2024: RMB25.7 million) for provision HRBIIEE KR EBEARE S T (H
of loss allowance of other debtors with which contact is lost. E-_T_NMFASNA=ZFTHIEANEA :

ARBUBEE L) Rt iR MR E
BABBREARKI2ZEST (HEZ
TEoNMENAZFTRALEANEAR : ARK
2578 &) °
6. FINANCE COSTS & LA
Six months ended 30 June
BE2XNA=1+HIEAEA
2025 2024
—E_RE —EZOF
RMB’'000 RMB’'000
AR®ET R AR T T
(Unaudited) (Unaudited)
(REERZ) (REEFEZ)
Interest on financial liabilities at REEK AT EZ 2R
amortised cost: BEZHE :
Bank and other borrowings HRAT R H At 8 5K 17,300 35,888
Lease liabilities HEBE 3,314 3,538
Interest expenses on convertible AR ESH 2 H B (HiE24)
bonds (note 24) 1,522 -
22,136 39,426

There was no borrowing costs capitalised for both

reporting periods.

7. INCOME TAX EXPENSE

PR o
7. FIEHRAX

1A P fE 3 5 A P L A 2 A B (LR AR

Six months ended 30 June
HENAZ=ZTHLEANEA

2025 2024
—E_-FEF —EF
RMB’000 RMB’'000
ARE T ARET T
(Unaudited) (Unaudited)
(REER) (REEFEZ)
PRC Enterprise Income TR TS RR

Tax ("EIT"): ([ BR]) -
Current tax BV EA 18 1,014 1,293
Deferred tax IEFER IR 17 17
Total EEt 1,031 1,310

GCL New Energy Holdings Limited

Interim Report 2025
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INCOME TAX EXPENSE (Continued)

The basic tax rate of the Company’'s PRC subsidiaries is
25%, under the law of the PRC on Enterprise Income
Tax (the "EIT Law”) and implementation regulations of
the EIT law. Certain subsidiaries were recognised as High
and New Technology Enterprises and were entitled to a
preferential EIT rate at 15% for three years since 2024.

PRC withholding income tax of 10% shall be levied on
the dividends declared by the companies established in
the PRC to their foreign investors out of their profits
earned after 1 January 2008. A lower 5% withholding
tax rate may be applied when the immediate holding
companies of the PRC subsidiaries are incorporated or
operated in Hong Kong and fulfil the requirements to
the tax treaty arrangements between the PRC and Hong
Kong.

On 21 March 2018, the Hong Kong Legislative Council
passed The Inland Revenue (Amendment) (No.7) Bill 2017
(the “Bill") which introduced the two-tiered profits tax
rates regime. The Bill was signed into law on 28 March
2018 and was gazetted on the following day. Under the
two-tiered profits tax rates regime, the first HK$2 million
of profits of qualifying corporations is taxed at 8.25%,
and profits above HK$2 million is taxed at 16.5%. The
two-tiered profits tax rates regime is applicable to the
Group for both periods. No provision for taxation in Hong
Kong Profits Tax was made as there is no assessable
profits for both reporting periods.

The Federal and State income tax rate in the US are
calculated at 21% and 8.84% respectively for both
periods. No provision for taxation in US Federal and State
income tax were made as there is no assessable profits
for both reporting periods.

The subsidiary of the Company which operates in
Singapore is subject to corporate income tax at a rate
of 17% (six months ended 30 June 2024: 17%) on
the estimated assessable profits for the period. For the
six months ended 30 June 2025, the subsidiary can
enjoy 75% tax exemption on the first S$100,000 of
chargeable income and a further 50% tax exemption on
the next S$100,000 of chargeable income. No provision
for taxation in Singapore was made as there was no
assessable profits for both reporting periods.

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

FRi&®iB X (&)

BRETFBECEMSHE ([REMFR
B REEMBRAEREN - A2
AP BB AR M EARYEF25% -
ETHBARERRA /=M RMEE
VTERFEBE T _NEE=HAFE
MI5%EBELERMERBE -

RAEBEKRZHRARRAEBIMEEES
KB —ZETNF—-F - HERRZA
T H) B B B IR10% A B 2 B4 P B 18
HAEHR RN EFEEMALKESE
THEPEEFBFTLNRBHEOL
BRENTEMNBRARMNERZERA
AlME @ AHRAS%ABREBRMBRBE -

RZBE-—NEFE=A=-+—HB FHL
FEBEBB T —LFRE USR] (7
F)ER([ZEZR]) » E5| ARKFE
HEREE ZEER-_Z—N\EF=A
—tNBEREEREZEZEZERZBRAE
ER-BEMBFNEHEHE &8
WERBNE2E BB T % A JA8.25%H
R - mBB2aB BT 2EMiEG
LA16.5% B9 Bt R o iR AR A 1S i 2K &
ErMmELHMEARAEE B W
BRSBTS ERRRF - W&
REBF SR EME -

PR E R - BB R M ET 5 H
THED R A21%1%8.84% 7 E 3R
& B R R AR Bl R Al - AR AT IR
EREB I RMNATER 2 HIBERAE -

ARABEIF I ELHNE R A AR
BT FE R AR 17% (2 - M 4F
NAZTHLERNEA 17%) 895 R &
MEF M CEMRSEH HE=_F 5
FRNA=THIEARMER  ZHWEBRF
R FERR T UL A B 100,0008T I3 T=H
75% B FER % K E 1£100,000%T 03K 7T
HERBEBAZ B E— P H50%H T
B o AW EHE A I E R A
B WERLET NS AR B AT IR B o
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For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

8. LOSS FOR THE PERIOD 8. HAERE
Six months ended 30 June
HEANA=THILMEA
2025 2024
—ECZRHEF —E-mF
RMB’000 RMB’'000
ARBT R ARBFIT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Loss for the period has been arrived at  HAREE DK (Gt A)
after charging (crediting): T &IE
Depreciation of: e
— Property, plant and equipment —E  KE K& 13,221 29,819
— Right-of-use assets —EREEE 2,192 5,442
Cost of inventories recognised as R AR MFEERKA
expenses 474,201 303,634
Write-back of provision of inventories, fFE#EHREE @ st ABR B
included in cost of inventories X 17 & A AR
recognised as expenses (31,879) -
Staff costs (including directors’ BEIRAN(BEEEMS
remuneration but excluding BENBRERM AR
share-based payments)
— Salaries, wages and other benefits — & TENMHMER 98,628 98,271
— Retirement benefit scheme —RIKTEFF &K
contributions 15,819 16,823
114,447 115,094
Share-based payment expenses AR DR E A (TR
(administrative expenses in nature) HE) 328 2,135
DIVIDENDS 9. KE
No dividend was paid, declared or proposed for ordinary RBE_ZTZ ﬁﬁ/\ﬂ + B 1E /S E
shareholders of the Company during the six months AlERAA A EBRBRESN &
14

ended 30 June 2025, nor has any dividend been proposed
since the end of the reporting period (six months ended
30 June 2024: RMBnil).
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
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10. ASSETS CLASSIFIED AS HELD FOR SALE

Disposal of solar power plants

On 31 December 2022, the Group entered into an
equity transfer agreement with Hunan Xinhua Water, an
independent third party to dispose of its 100% equity
interest in a wholly-owned subsidiary, namely Dengkou
GCL Photovoltaic Power Co., Ltd* (“Dengkou GCL"), at
a consideration of approximately RMB2,810,000 as at
the date of disposal. The subsidiary operates solar power
plant project with TOMW in Inner Mongolia, the PRC.

The disposal of Dengkou GCL has not been completed
and the relevant assets and liabilities were classified as
disposal groups held for sale.

As at 30 June 2025, the assets and liabilities attributable
to the solar power plant project of Dengkou GCL have
been classified as a disposal group held for sale and are
presented separately in the unaudited condensed interim
consolidated statement of financial position.

As at 30 June 2025, the major classes of assets and
liabilities of the disposal group are as follows:

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

10. 7ER/FELHEERE

HEXREI

R-ZTE-_—F+-_F=+—H AK&E
BB E = F A EKFGII—
mlEEEERE AEEER B2
EfMBRAABOBEBELARENERA
AI(EOmE]) mEIkE NEE
BH - RELHAEARK2.810,0007T °
ZHEBARIRFARAREH EEI0OKE
BN RBILER

HEBABENRZHATK AR
HEAEERBBEESBEABFELEN
HEAR -

RZE_RAFAA=1TH BOHE
KRBV RBEEREEERBBEE DR
RFEFLHEZHEEMN LT RN RERZ
BRTHGAMBRAKRERZ7 -

R-ZE_RAFA=1H H&E48H57
ZEBHEAEERBEDT

RMB’'000
ARBTT
Property, plant and equipment S 56,003
Right-of-use assets EREEE 6,854
Trade and other receivables (a) FE UL E 5 3} I8 I E b & K ERIE(a) 37,605
Bank balances and cash WITHB RIS 3
Total assets classified as held for sale PEABELNEREE 100,465
Other payables H h FE A 5RB (833)
Lease liabilities (b) HE&E(®D) (844)
Total liabilities directly associated with HEAOMAREHEEEEENEAZ
assets classified as held for sale BEBRE (1,677)
Net assets of solar power plant projects DEABELEXKEWLBEEE
classified as held for sale HE 98,788
Intragroup balances SERNARIBEEH (95,138)
Net assets of solar power plant projects RAREBUIEE 2 EEFE 3,650

& English name for identification only

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

10. ASSETS CLASSIFIED AS HELD FOR SALE
(Continued)

Disposal of solar power plants (Continued)

(@) The following is an aged analysis of trade
receivables presented based on the invoice date at
30 June 2025, which approximated the respective
revenue recognition date:

TERFFEEEE@®

HEXRE W ()

(a)

UNTRR-ZZE_RFXA=1H
EF%TE%(AEWWWA%
REMEE) 25 2 BWE K
RZRE DT

RMB’000
ARET T
Unbilled (Note) AFAEZE (M) 37,563

Note: The aged analysis of the unbilled trade receivables,
which is based on revenue recognition date, are as

MsE *E%J‘éllﬁl)\ﬁﬁw? HEIR A 3 R B I

follows: HIBZREDITAT :
RMB'OOQ
AR¥ETTT
0-90 days 0E90K 949
91-180 days 912180k 1,083
181-365 days 181E365K 3,227
Over 365 days HBiB365K 32,304
37,563

For the electricity sale business, the disposal group
generally granted credit period of approximately
one month to local power grid companies in the
PRC from the date of invoice in accordance with
the relevant electricity sales contract between
the disposal group and the respective local grid
companies.

As at 30 June 2025, none of these trade receivables
are past due as at the end of the reporting date.

GCL New Energy Holdings Limited Interim Report 2025
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Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
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For the six months ended 30 June 2025

10. ASSETS CLASSIFIED AS HELD FOR SALE
(Continued)

11.

Disposal of solar power plants (Continued)

(b)

Lease liabilities of approximately RMB844,000
are recognised with related right-of-use assets of
approximately RMB6,854,000 as at 30 June 2025.
The lease agreements do not impose any covenants
other than the security interests in the leased assets
that are held by lessor and the relevant lease assets
may not used as security for borrowing purposes.

The weighted average incremental borrowing rate
applied to lease liabilities is 4.9%.

The lease obligations are denominated in the
functional currency of the subsidiary.

LOSS PER SHARE

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

BE_Z-_AFA=+HIEREA

TER/FFLEEE @)

HEXREI (F)

(b)

RZE-_RAFNA=TH
RABEERAEEE (BA
844,0007T) fE 2 E\E\FZU/\E
ﬁ% 854,0007T ° ﬁ%aﬁﬂ/\ﬁfﬁﬁﬁ

EEEZEREZREHEEE
FTTEH{HﬁWEHWI\ RER
5 0 £ ife DN AE (] 3255 ©

ﬂ*}ﬁﬁﬂ

HEREMEAMMNETFLEE
& RF & B4.9% °

TE £ DA A 7 0 Th AL K
S -

11. EREBA

AR FEE AR SREAREEE
18 Ty IR OA T B H

Six months ended 30 June

BEXNA=THIEAREAR

2025 2024
—E-RE — T U4
RMB’000 RMB’'000
AR¥ T ARBFIT
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Loss for the period attributable to ZAATHEE AEEHAEIE
owners of the Company
Loss for the purpose of basic loss per Rt BEBREAEEZ
share JEETE (348,394) (174,452)
Effect of dilution: Beowe
— Interest on convertible bonds, —A]mRESZFE
net of income tax HIBRFT1E R 1,522 =
Loss for the purposes of diluted loss Rt EGREEEE
per share ZJEETE! (346,872) (174,452)

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
REEZEIDH LS U ¥R E M SE

For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

11. LOSS PER SHARE (continued)

11. BREEB &)

Six months ended 30 June

BEANA=THIEARER

2025 2024
—E-REF —EF U4
‘000 ‘000
T T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Number of shares 5 &R
Weighted average number of ordinary ~ BRFtESREANEE
shares for the purpose of basic loss per & i@ inkEFH & R
share 1,487,369 1,234,146
Effect of dilution: L Sl 2
— Convertible bonds — AR EF 70,225 =
Weighted average number of ordinary ~ AR EFR#E EEE 2 T
shares for the purposes of diluted AR INHE T 8
loss per share 1,557,594 1,234,146

Diluted loss per share for the six months ended 30
June 2025 and 2024 does not assume the exercise of
the share options granted by the Company, since the
exercise would result in decrease in loss per share of the
respective period.

Because the diluted loss per share amount is decreased
when taking conversion of convertible bonds into
account, the convertible bonds had an anti-dilutive effect
on the basic loss per share for the current interim period
and were ignored in the calculation of diluted loss per
share. Therefore, the diluted loss per share amounts are
based on the loss for the period attributable to owners
of the Company of approximately RMB348,394,000
(six months ended 30 June 2024: RMB174,452,000),
and the weighted average number of ordinary shares
of 1,487,369,000 (six months ended 30 June 2024:
1,234,146,000) in issue during the period.
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BHE_ZT-_AFE-_ZT_NHF A
“t+HEERNEAAERBEEEETER
RITFEARABEHNBERE - THR
EHETEERESEEUR D TRE

1’

HRERITHRESSERTREE
BlEeERL AT BEESFEAN
FHHBENSREARNEBIEAEREEE
B TEFESREEEERT TN
ER A BREESEESEIER
AR EAAEMBEEBEENARE
348,394,000C (HLZ2 —ZF - WF X A
=+ HIENEARA : AR®174,452,000
JC) AR HEINE BT E B N F Y
£01,487,369,000/% (B =2 —F — 4
ANAZ=Z+THIERMEA :1,234,146,000
fE)FHE -



12. MOVEMENTS IN PROPERTY, PLANT AND 12. X BERRBEUAREAE
EQUIPMENT AND RIGHT-OF-USE ASSETS EESH
Property,
plant and  Right-of-use
Six months ended 30 June 2025 equipment assets
M - WE
BE-ZE-_R&A=1+HIA~EA &S] ERAEEE
RMB’000 RMB’000
ARBT ARBT
Carrying amount at 1 January 2025: RZ-ZT_AF—H—HH
FRmEE : 548,116 49,324
Additions NE 12,195 726
Exchange differences E W =58 (678) (264)
Disposals & (5 -
Depreciation e (13,221) (2,192)
Acquisition of subsidiaries (note 28)  Ux KT B A &) (MF7528) 20 -
Carrying amount at 30 June 2025 RZE-RAFASA=THHK
FRmEE 546,427 47,594
Property,
plant and Right-of-use
Six months ended 30 June 2024 equipment assets
I
HE_ZT-_WFA=+tHIEAEA B EREEE
RMB’000 RMB’000
ARET T ARET T
Carrying amount at 1 January 2024: R_-_Z_UF—H—HH
BREE : 903,877 76,786
Additions NE 16,193 =
Exchange differences PEH =% (2,172) (445)
Disposals k== (356) =
Depreciation e (29,819) (5,442)
Written off on deregistration A o 8 I B = (8,700)
Carrying amount at 30 June 2024 RZZE_WMFANA=Z+HEHHN
ARMEE 887,723 62,199

13.

Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
EZEADH LS W R EMSE

i 48

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

Lease contracts are entered into for fixed terms of 2 to
50 years. The lease agreements entered into between the
landlords and the Group include extension options at the
discretion of the respective group entities but not by the
respective lessors for further 5 to 25 years (31 December
2024: 5 to 25 years) from the end of the leases with fixed

rental.

INTERESTS IN ASSOCIATES

Other than acquisition of an associate disclosed in note
28, there is no material change for the six months ended

30 June 2025.

13.

HESLTHIZEEHREN T2250F 5]
3 e %Iéﬁiﬂiﬁlﬁim*ﬂ 5 ek B
7 AE B 3% 5 4 EERE(BEIFEZE
Hﬁﬂ/\)ﬂm\%ﬁéﬁm REBESE
25F (ZE-_mWF+_A=+—H:5
Z256F) HEEFE -

REE QRN ES
Bk Bt FE28 57 15 R O W BB — R B i 2 A)

I BEZE_RAFAA=Z1THIEN
@A EERET -
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
REEZEIDH LS U ¥R E M SE

For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

14. INTERESTS IN JOINT VENTURES

14.

Other than acquisition of joint ventures disclosed in note
28, there is no material change for the six months ended

30 June 2025.

Details of the Group’s joint ventures, which are unlisted
incorporated entities whose quoted market price are
not available, at the end of the reporting period are as

follows:

Country of

incorporation/

Proportion of
ownership interest held

REELENESR

BrBsE28FT i BRI EE A & B E I
BE T A% ~A=+HIt~@EA
MEERED -

RBEHRR AEESLLE (BT
WMEMELTARER) 2FBE27 40
™~

Proportion of
voting right held

Name of company operation by the Group by the Group Principal activity
T AEEREZ AEERELZ
AEHRB EEER FrE R LAl RERLLH TEER
30 June |31 December 30 June |31 December
2025 2024 2025 2024
“E-RE | ZCE-NE | ZB-RE | —E-OE
~A +=A ~A +=A
=+H =+—H =+H =+—H
Beijing Jing Liang GCL PRC 49% 49% 49% 49% Provision of
Technology Limited* I E consultancy
TRAEHERERARD R services on solar
power plant
REFREIUED
R
GCL Huidong LNG Rudong ~ PRC 51% - 51% - Construction,
Co., Limited* ("Rudong i development,
LNG") (Note a) investment,
BEEFERILAARINE management and
AR AT (Hzta) operation of the
([AERLING]) LNG receiving
terminal projects
LNGE I8 B 1 2
FoHE -RE-
EEREE
Note: BT -
(@)  According to the articles of association of Rudong LNG and (@) WMENFRINGHEHMERMARAEER
the agreement entered into between the Group's subsidiary, WEBARMERBAARERAFES
GCL Petroleum and Natural Gas Co., Ltd. and the joint venture EREFLNEINGH) & 18 ML B #E5] 3
partner in respect of the operations and control of Rudong WiE  BRERRREANGEEERR
LNG, the investment in Rudong LNG is treated as joint venture —HRAE WRIRINGH IR EWR A
because major decisions require unanimous consent of all BEME -

shareholders.

All joint ventures are accounted for using the equity
method in the unaudited condensed interim consolidated

financial statements.

* English name for identification only

GCL New Energy Holdings Limited

Interim Report 2025
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
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14. INTERESTS IN JOINT VENTURES (Continued)

Summarised financial information in respect of the
Group’s material joint venture, Rudong LNG, as at 30
June 2025 is set out below. The summarised financial
information below represents amounts shown in the
joint venture’s interim financial information prepared in
accordance with IFRSs.

14.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

REELENER B)

AEBEAEGELELCENRINGR =Z
THENA=ZTHNBBERBES
TR NXFTHYBERBERES
EOEBEBEBRVBRELENRE 2
PIEHRRIREH -

30 June 2025

—EBE-HEF
ANA=1+H
RMB’000
AR T
Current assets MENEE 181,311
Non-current assets ERMEEE 3,673,455
Current liabilities mEBEE (461,731)
Non-current liabilities EREAE (1,286,057)
Equity 7 7 2,106,978
Included in the above assets and liabilities SFALEERABENA
Cash and cash equivalents RekReEEY 49,039
Current financial liabilities (excluding trade RBEBHEE(TEEESH REME
and other payables and provision) RFIE R ) -
Non-current financial liabilities (excluding FnBemBEE(TEEES REM
trade and other payables and provision) JE A~ R I8 N ) 1,086,155
30 June 2025
—E-RHEF
ANA=+8
RMB’000
AR¥ T
Revenue WA -
Profit and total comprehensive income for the HAFAE 7 &2 & U 25 42 58
period -
Dividend received during the period B A B R B -

Reconciliation of the above summarised financial
information to the carrying amount of the interest in
Rudong LNG recognised in the unaudited condensed
interim consolidated financial statements:

LR A5 B R B B R AR R B
B4R S B A% IR HE R AV AN RINGHE 21
FREE 2 48R -

30 June 2025

ZE-HF

~A=+H

RMB’000

ARET

Net assets of Rudong LNG IERINGE E 518 2,106,978
Proportion of the Group’s ownership AEBERINEINGH FT B R (Gt

interest in Rudong LNG 51%

Carrying amount of the Group's interest REBRINEINGH = 2 FRHEE
in Rudong LNG 1,074,559

HEMEIRZER AR AR 2025 FHIIRE
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Interim Consolidated Financial Statements
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For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

15. AMOUNTS WITH RELATED COMPANIES

15. EREA B 1N B Y ;RIR

30 June 31 December
2025 2024
—EC-hRE —ENF
AB=+H H+=—A=+—H
RMB’000 RMB'OOO
ARETR ARET T
(Unaudited) (Audited)
(RE&ER) CE2)
Amounts due from associates PE W B & N R FUIE
— Non-trade related (note a) —3EE 5188 (fitxa) 310,344 268,586
Amounts due from fellow subsidiaries i ALAEEN - NGBS
— Trade related (note b) —Z 5808 (FisEb) 1,883 3,123
— Non-trade related (note b) —3EE 518 (fiiEb) 14,465 14,810
16,348 17,933
Amounts due from the companies of BURHEILEERRIRERE
which Mr. Zhu Gongshan and his family REFEEAFEHZAT
members have significant influence B
— Trade related (note ¢) —Z 5808 (FfsEc) 12,936 8,909
- Non-trade related (note c and d) —FE ZHEE (M Eckd) 1,150,129 1,048,038
1,163,065 1,056,947
1,489,757 1,343,466
Loss: Allowance for credit loss o EE IR R
— Trade —B5HH (763) (763)
— Non-trade related —FE5HH (74,558) (74,558)
(75,321) (75,321)
1,414,436 1,268,145
Analysed as: AR
- Current assets —RBEE 685,809 627,658
— Non-current assets FERBE E 728,627 640,487
1,414,436 1,268,145
— Trade related —-E51EH 14,056 11,269
— Non-trade related — BB 1,400,380 1,256,876
1,414,436 1,268,145
Amounts due to associates EEE N RRE
— Non-trade related (note a) —3FE 510 (Kisa) 7,688 7,166
Amounts due to fellow subsidiaries ESRZNEQTRE
— Non-trade related (note b) — kB ZHEE (fiztb) 133,183 134,683
Amounts due to the companies of which  E{f % HJ?EE&E%EEEE
Mr. Zhu Gongshan and his family E“‘EFFEE FEHZRFE
members have significant influence B
- Non-trade related (note e) = #m 5188 (ffrEe) 1,177 2,006
Analysed as: RERENITA
— Current liabilities —mEAR 142,048 143,855

GCL New Energy Holdings Limited Interim Report 2025
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15. AMOUNTS WITH RELATED COMPANIES
(Continued)

Notes:

(a) The amounts due from/to associates are non-trade in nature,
unsecured, non-interest bearing and repayable on demand
except for the carrying amount of amount due from associates
of approximately RMBnil (31 December 2024: RMB13,951,000)
which, in the opinion of the Directors, is expected to be
received after twelve months from the end of the reporting
period and is classified as non-current.

(b)  The amounts due from/to fellow subsidiaries are non-trade
in nature, unsecured, non-interest bearing and repayable on
demand except for the carrying amount of trade amounts
due from fellow subsidiaries of approximately RMB1,376,000
(31 December 2024: RMB2,616,000) which is arising from
operation and management services rendered to fellow
subsidiaries with a credit term of 30 days.

As at 1 January 2024, amounts due from fellow subsidiaries in
trade nature amounted to approximately RMB4,691,000 (net
of loss allowance of approximately RMB508,000).

The following is an aged analysis of the amounts due from
fellow subsidiaries, net of loss allowance, arising from
operation and management services presented based on
the invoice date which approximated the respective revenue
recognition date:

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

fi i -

(a)
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30 June 31 December

2025 2024

—E-RE —ENF

ANA=t+H | +tZA=t+—H

RMB’000 RMB’000

AR¥T R ARBETT

(Unaudited) (Audited)

(REBEX) (&%)

0-90 days 0Z90X 1,376 2,616
1,376 2,616
As at 30 June 2025, included in these trade receivables with R-E-—FRENXA=+H ZEEW
aggregate carrying amount of approximately RMB758,000 BEoOREAEEAEmMELNAARK
(31 December 2024: RMB1,667,000) which are past due as at 758,000t (ZE-—_WFE+=-_A=+—
the end of the reporting date. These trade receivables relate B: AR®1,667,0007T) 2 fEdKZE
to several fellow subsidiaries in the PRC. The Group does not NBERAHKRD B - L EEWE 5%
hold any collaterals over these balances. HHEEFHERZMNBATARE A%

B E S S A A E R -
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For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

15. AMOUNTS WITH RELATED COMPANIES

3

15. BEHEE QAN RIE @)

(Continued)

Notes: (Continued) MisE : (88)

() Mr. Zhu Gongshan and his family members hold in aggregate (0 KELUEEREREXKER-_Z_AHF
more than 20% equity interest in related companies as at 30 NAZ+BEER-_Z_WMFE+_-_A=+—
June 2025 and 31 December 2024 and exercise significant HEE A £ HiE20%K B A 7 IR -
influence over the related companies. As at 30 June 2025, AHEBABARELEERTZE N -RF
(i) the carrying amount of approximately RMB115,778,000 —REANA=ZTAH (EAERELEE
(31 December 2024: RMB115,778,000), in relation to REREMEEHEATE N 2 RAIH
consideration receivable from disposal of subsidiaries, due EEE(EELHEWNB AR ZEIWAE)
from the companies, in which Mr. Zhu Gongshan and his # & AN R #115,778,0007T (Z T M4
family members exercise significant influence, are non-trade +=ZA=+—H: AR%115,778,000
in nature, unsecured, non-interest bearing and repayable on T HRBRIEBESHEYE  EEHR &
demand; (i) carrying amount of approximately RMB12,680,000 B HEREKER  (NERADAFIEEK
(31 December 2024: RMB8,653,000) due from companies EEHARK12,680,000 (ZE =N
which are arising from operation and management services F+-A=+—H: AR%S8,653,0007T)
rendered to related companies with credit term of 90 days; BRAN - H Th R (A B B A AR S & 1R
(i) carrying amount of approximately RMB551,651,000 (31 R % i EE 4 - 15 & B3 R90K : (i) UK
December 2024: RMB626,536,000) due from companies in NARRBER@EY AR #551,651,000
relation to deferred receivables which are unsecured, interest- T(ZCE-_WNE+-_A=+—H8: AR
bearing at 4.3% and in the opinion of Directors, they are #£626,536,0007T) ' % I AE FUIE A K
expected to be received within two years; and (iv) carrying R F A% E - BEERR ' %
amount of approximately RMB245,553,000 (31 December R IE T8 B 5 P AR 9 UCER Rk (iv) FE Uk
2024: RMB245,553,000) due from companies (also former ~al (A EAR) RBEREEELDA
subsidiaries) for outstanding payments arising from its disposal R #245,553,000c (ZE =M+ = 4
of subsidiaries to an associate of connected persons, in which =+ —H : AR%?245,553,0007T) * A
Mr. Zhu Gongshan and his family members have significant RXNBE_ZE-_=F+—_H=+—H
influence, during the year ended 31 December 2023 as part IFEERBAEAL CREERERERK
of the Group's transition to become an asset-light enterprise, EHNERASAVEN) cHEALE
which are unsecured, interest-bearing ranging from 4.45% to HEARMEENAKRERRE  EAR
9.52% per annum and repayable on demand. Details of the AEBENSREECEN D %
aforesaid (iii) are set out in note 36(b)(v) in the Group's 2024 RIEEERF  BFEHNRN F445%F
annual report and are classified as non-current. 9.52%sT B R AR B k(G & o £ i)

BB SN AR EE — T — P E F R
36(b)(vV)IF 5 FR A IERE) ©
As at 1 January 2024, amounts due from related companies, REBEZEZT_WMF—A—HB ' BREKHE
in which Mr. Zhu Gongshan and his family members BAEEREREXEFELHERTZE N
have significant influence, in trade nature amounted to ZHABARIRB(BESHEE) HAAR
approximately RMB5,003,000 (net of loss allowance of #5,003,0007T (MK EBEBHEHARE
approximately RMB255,000). 255,0007T) °
The following is an aged analysis of the amounts due from AT AR IR E A (S48 A R
related companies, net of loss allowance, arising from HEIAE:) 25 2 AR E RERREE
operation and management services presented based on 4 2 FE SRR A B3R IE (IR B BB )
the invoice date which approximated the respective revenue ZBRER AT
recognition date:
30 June 31 December
2025 2024
—E-RF —E-NF
AXA=t+H | +t=ZA=+—H
RMB’000 RMB’000
ARBTR ARBTT
(Unaudited) (Audited)
(REEZ) (=)
0-90 days 0ZE90K 11,511 8,045
91-180 days 91E 180Kk 1,169 608
12,680 8,653
As at June 2025, included in these trade receivables are R=ZZB_RENA ZERKEHHE
balances with aggregate carrying amount of approximately BIEAREELN /A RKS8,073,0007T
RMB8,073,000 (31 December 2024: RMB7,405,000) which (ZZE-_mE+-_A=+—H0: AR¥
are past due as at the end of the reporting date. These trade 7,405,00070) 2 A&t - IR E A HRE
receivables relate to several related companies in the PRC. The 88 - b % RE U 5 KR S T B B
Group does not hold any collaterals over these balances. %éﬂ;ﬁﬁé“ AL BB F R
R an

GCL New Energy Holdings Limited

Interim Report 2025



Notes to the Unaudited Condensed

Interim Consolidated Financial Statements

ik &

15. AMOUNTS WITH RELATED COMPANIES
(Continued)

Notes: (Continued)
(c) (Continued)

The maximum amount outstanding during the six months
ended 30 June 2025 is approximately RMB1,048,038,000 (31
December 2024: RMB1,302,976,000) in relation to the non-
trade balances for the amounts due from the companies of
which Mr. Zhu Gongshan and his family members exercise
significant influence.

(d) Mr. Zhu Gongshan and his family members hold in aggregate
more than 20% equity interest in related companies as at
30 June 2025 exercise significant influence over the related
companies. As at 30 June 2025, the balance further included
the carrying amount of approximately RMB176,976,000
(31 December 2024: RMBnil), in relation to loans to related
companies, in which Mr. Zhu Gongshan and his family
members exercise significant influence, are non-trade in
nature, unsecured, interest-bearing ranging from 3% to 6%
and repayable on 30 June 2027. The carrying amounts of
these loans were determined based on the present value of
future cash flows discounted using an effective interest rate of
3.87%, which is derived from the average borrowing rates of
its fellow subsidiary with similar duration of bank loans during
the period and comparable to the market interest rates.

The maximum gross amount outstanding in relation to loans
to related companies during the six months ended 30 June
2025 is approximately RMB176,976,000 (31 December 2024:
RMBnil).

(e) Amounts due to companies, in which Mr. Zhu Gongshan and
his family members exercise significant influence, are non-
trade nature, unsecured and non-interest bearing.

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
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Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025

B _RAFNA=1THIEAEA

16. FINANCIAL ASSETS AT FAIR VALUE 16. ZEBFELAFEIRNEH
THROUGH PROFIT OR LOSS (“FINANCIAL BE((ZEBESEQNFEIK
ASSETS AT FVTPL") MNEemEE])

30 June | 31 December

2025 2024

—2-HEF —FHF

ARA=+H TZA=+—H

RMB’000 RMB’000

AR®T ARBTT

(Unaudited) (Audited)

(REF&K) (&%)

Unlisted equity investments (note (a)) 3F_EM#EZEIRE (MfsFa) 32,255 33,741
Unlisted fund (note (b)) JFEMES (Hiwb) 122,837 122,204
Club membership (RS 1,929 1,929
157,021 157,874

Notes: M aE
(@)  During the year ended 31 December 2021, the Group disposed (@) BHE-_ZT-——F+-A=+—HILtEE "
of 99.635% equity interest in Jingbian County Shunfeng AeEBHEE2%Z|ERFEESRE DT
New Energy Limited and disposed of 98.4% equity interest in 99.635% ) AE 7 LA J% S = 2 B B A 7
Jingbian GCL, the wholly-owned subsidiaries, and retained the IR B8 A%K R HE - R R A A
remaining 0.365% and 1.6% equity interest respectively in the 2 B2 T0.365% % 1.6% K] IS #E o
companies. The Group also disposed of 90% equity interest in AEBTEERN AT REE HARA
Shenmu Jingpu Power Co., Ltd., Shenmu Jingfu Solar Power A MATEREEHERAT BASH
Co., Ltd., Shenmu Ping Xi Power Co., Ltd., Shenmu Ping Yuan THEHER AT EATETENE
Power Co., Ltd., Shenmu County Jingdeng Power Co., Ltd. BAT - MAEZSEEHERATIAR
and Xixian New District GCL Photovoltaic Power Co., Ltd. The TR BRBERRENERE A TI90%
Group was not given the right to appoint any directors, and MRSt e AEBERE T T MES
therefore the Directors considered that the Group was not =D ANEEEREYZE N T
able to exercise significant influence over these companies. BEAZERHI IWBEBRERER -F
Such equity investments of approximately RMB32,255,000 (31 —RENA=1+H% AERK32 255000
December 2024: RMB33,741,000) were therefore accounted (T -—mE+—A=+—H: AR
for as FVTPL as at 30 June 2025. #33 741,00070) IR A FE AEE 2
BamTAARR -

GCL New Energy Holdings Limited

Interim Report 2025
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16. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FINANCIAL
ASSETS AT FVTPL") (Continued)

Notes: (Continued)

(b) The Group invested in Asia-lO Clean Energy Partners SP
(the “Segregated Portfolio”), a segregated portfolio of
Asia-10 Partners Master SPC (the “Fund”), amounted
to US$18,000,000 (equivalent to approximately
RMB128,014,000) during the year ended 31 December 2024.
The Fund is an exempted limited liability company registered
as a segregated portfolio company with the Cayman Islands
Monetary Authority. The Segregated Portfolio may hold various
portfolio of listed and/or unlisted investments focusing on the
energy and other related advanced manufacturing industries.
The primary objective of the investments is to maximise
long-term absolute returns primarily through the aforesaid
investments. Pursuant to the subscription agreement and the
private placement memorandum in relation to the Segregated
Portfolio, the beneficial interests held by the Group in the
Segregate Portfolio of the Fund are in the form of Class A
participating shares which primarily provide the Group with
the share of returns from the unlisted investments but not any
decision making power nor any voting right to involve in and
control the daily operation. The Fund was newly established in
2024.

The shareholders of Class A participating shares have no right
to request redemption of Class A participating shares. Unless
otherwise determined by the directors of the Fund, and subject
to applicable law, redemptions of shares will be effected only
by way of compulsory redemption by the Fund and will take
place on such day or days as the directors of the Fund may
from time to time determine. In addition, except as otherwise
determined by the directors of the Fund, and subject to the
articles of the Fund, no holder of Class A participating shares
shall have the right to receive any distribution or return,
whether in respect of its subscription monies or otherwise.
Subject to applicable law, the directors of the Fund may in
their absolute discretion, and from time to time, determine to
make distributions to holders of Class A participating shares.
The Class A participating shares carry an equal right to such
dividends and other distributions as the directors of the Fund
may declare.

17. OTHER NON-CURRENT ASSETS

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
EZEADH LS W R EMSE

For the six months ended 30 June 2025
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FF - AEBEEEAsia-l0 Clean Energy
Partners SP ([ & &4 4 | * Asia-I0
Partners Master SPC ([ &% |) B9& 1%
EHWHE)) &% A18,000,000% 5t (47
ERHAR128,014,000L) - E& A
—REREERAF YAHEESS
REERFMABYREESDA B
YEREBHEAAEFAZREHRELIR
R H AR SR BE R R ok IE
EHRENBES KENTEARR/E
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17. HttERBEE

30 June 31 December

2025 2024

—E-HE —E-gF

~NB=Z+H H+=ZA=+—8H

RMB’'000 RMB’000

AR T AREET T

(Unaudited) (Audited)

(REERZ) (EE%)

Others HAth 2,500 2,338
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E ISP H GRS MR R E M

For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

18. TRADE AND OTHER RECEIVABLES 18. EWWE S REREMEWFR
30 June 31 December
2025 2024
—E-RHF 4
ANAB=t+tH +H=-—A=+—H
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Audited)
(REER) (&%)
Trade receivables (note a) B E 5 kI8 (Ff5Ea) 138,037 164,390
Prepayments to LNG business suppliers LNG 3 75 i & i &8 (< 7038 233,753 241,765
Other prepayments and deposits HMFENHIERIES 8,016 29,745
Other receivables H {th jE W 5008
— Amounts due from former — e U Bl WJ;' A FIE
subsidiaries (note b) (MI7ED) 1,957,855 2,015,428
— Consideration receivable from —HENB AR EWRE
disposal of subsidiaries 188,546 188,546
— Refundable value-added tax — AR O AR 13,692 10,856
— Dividend receivables from former L CEEIL NG S
subsidiaries 24,834 41,452
— Others —HAth 96,570 86,253
2,661,303 2,778,435
Less: Allowance for credit loss B EEEERE
— Non-trade —FFE5 (1,181,751) (886,096)
(1,181,751) (886,096)
1,479,552 1,892,339
Analysed as: DR
— Current assets —mEEE 643,874 1,074,550
— Non-current assets —ERBEE 835,678 817,789
1,479,552 1,892,339

GCL New Energy Holdings Limited Interim Report 2025
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18. TRADE AND OTHER RECEIVABLES (Continued)

Notes:

(a)

As at 1 January 2024, trade receivables from contract with
customers amounted to approximately RMB83,857,000 (net of
loss allowance of RMBnil).

For sales of electricity, the Group generally grants credit period
of approximately one month to overseas grid companies
in the US from the date of invoice in accordance with the
relevant electricity sales contracts between the Group and the
respective overseas grid companies.

For operation and management services, the Group generally
grants credit period of one month to customers in the PRC
from the date of invoice in accordance with the relevant
contracts between the Group and the respective customers.

For solar related supporting services, the Group generally
requires customers to provide 10% to 20% of the agreed
consideration of specified goods or services as upfront deposits
and the remainder of the consideration is payable before
seven to ten days the solar modules are delivered or grants
credit period of three to six months to customers from date
of invoice when the solar modules are delivered in accordance
with the relevant contracts between the Group and the
respective customers.

For sales of LNG and related products, the Group generally
requires customers to provide 100% of the agreed
consideration of specified goods or grants credit period of
approximately one month to customers from the date of
invoice when the goods are delivered in accordance with the
relevant contracts between the Group and the respective
customers.

Trade receivables include bills received amounting to RMBnil
(31 December 2024: approximately RMB1,349,000) held by
the Group for future settlement of trade receivables, of which
certain bills issued by third parties are further endorsed by the
Group with recourse for settlement of payables for purchase
of plant and machinery and payment for construction costs,
or discounted to banks for cash. The Group continues to
recognise their full carrying amount at the end of both
reporting periods. All bills received by the Group are with a
maturity period of less than one year.

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
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Notes to the Unaudited Condensed
Interim Consolidated Financial Statements

REEEEPPHGES!

fif %5 ¥R % Pif 53X

For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

18. TRADE AND OTHER RECEIVABLES (Continued)

(a)

18. EWWE S RERHEMEKWFIE

(#)
Notes: (Continued) MisE © (48)
(Continued) (@ (&)
The following is an aged analysis of trade receivables ATREREHREREESEHBHRNK
(excluding bills held by the Group for future settlement), EERBEI2REEHRE (TEHE
which is presented based on the invoice date and net of loss REBBRBREEMHAEZRR) 2R
allowance at the end of the reporting period: B
30 June 31 December
2025 2024
—B-AfF —E_F
RAA=+B | +t=ZA=+—H
RMB’000 RMB’000
AR®TR ARBTT
(Unaudited) (Audited)
(REER) (&)
0-90 days 0E90K 91,511 117,415
91-180 days 912 180K 15,235 13,901
Over 180 days HiE180K 31,291 31,725
138,037 163,041
As at 30 June 2025, included in these trade receivables are R—_ZE_RAENA=+H %5k
debtors with aggregate carrying amount of approximately KBS HREBREAREENRAR
RMB65,077,000 (31 December 2024: RMB87,931,000) which #65,077,000c (ZE-_WE+_ A
are past due as at the end of the reporting period. These trade =+—H: AR¥87,931,0005) Z &
receivables relate to a number of customers represented the WHRIE - R EHRE B - I FEI
local grid companies and customers in the PRC, for whom ﬁ%?ﬂlﬁéﬁi%uﬁ*Lﬂﬁﬁﬁﬂﬁmuaﬁ

GCL New Energy Holdings Limited

there is no recent history of default. The Group does not hold
any collaterals over these balances.

Trade receivables of approximately RMB37,563,000 (31
December 2024: RMB35,531,000) as at 30 June 2025 have
been classified as part of a disposal group held for sale (note
10).

The amounts due from former subsidiaries include (i) carrying
amount of approximately RMB835,678,000 (31 December
2024: RMB817,789,000) in relation to deferred receivables
(details are set out in notes 36(b)(i) and (ii) of the Group's
2024 annual report), which are non-trade in nature,
unsecured, interest-bearing ranging from 4.3% to 9.52%
(31 December 2024: ranging from 4.3% to 9.52%) per
annum and in the opinion of Directors, they are expected to
be received within two years; and (ii) outstanding payments
arising from its disposals of subsidiaries to independent third
parties during the financial years ended 31 December 2018 to
31 December 2023 as part of the Group's transition to become
an asset-light enterprise. When the Group and the purchasers
discussed the terms of the sale and purchase agreements
in respect of the disposal of the Group’s subsidiaries, the
considerations were determined by taking into, among other
things, receivables (i.e. the “Outstanding Payments”) that were
due from the former subsidiaries to the Group. The purchasers
are obligated to procure the former subsidiaries to settle the
Outstanding Payments in stages pursuant to the terms and
conditions set out in the sale and purchase agreements. The
amounts are non-trade in nature, unsecured and interest-
bearing ranging from 4.45% to 9.52% (31 December 2024:
ranging from 4.45% to 9.52%) per annum and repayable on
demand.

Interim Report 2025
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18.

19.

20.

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
R EE %R DHY R S B 5 R % bt 5%

TRADE AND OTHER RECEIVABLES (Continued) 18.

Notes: (Continued)

The Group performs impairment assessment under expected credit
loss on other receivables, which are subject to impairment assessment
under IFRS 9. The amount of ECL is updated at each reporting date
to reflect changes in credit risk since initial recognition. The ECL
are assessed individually for debtors by reference to past repayment
history, credit rating or financial position of the debtors, forward-
looking information that is available without undue cost or effort,
and also taking into account of the prevailing government policies
that support the solar power industry which the Group’s debtors
operate. As at 30 June 2025, except for the accumulated impairment
loss of approximately RMB1,181,751,000 (31 December 2024:
RMB886,096,000) recognised on other receivables, for the remaining
balances, the management considers credit risk has not increased
significantly since the date of initial recognition. Accordingly, no loss
allowance for expected credit loss is further provided.

IMPAIRMENT ASSESSMENT ON FINANCIAL 19.
ASSETS AND OTHER ITEMS SUBJECT TO
EXPECTED CREDIT LOSS (“ECL") MODEL

The basis of determining the inputs and assumptions
and the estimation techniques used in the unaudited
condensed interim consolidated financial statements for
the six months ended 30 June 2025 are the same as
those followed in the preparation of the Group’s 2024
annual report.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

Pl B 5 5K IR K H fih f& R FKR
()

BsE : (4)

A& B R E A
TTRERS - ZFE

i
i
o

=

=

bl el
i
g

S
i)
>t
m—
g2 >

_Eﬁ
TR

\DH?V\E

Jm

|1 2 S g S il e >
&
[
ai
5
o
e

m
&
i bl
2=
haEs]
g

y
! N
]_j‘HE)i
S IO S
IS
AN

3t
o
]
QUTH
S
Al
S

R

- > KD

TSI
b
Y~
I
&
aiF

5
S

%

NI
oF MM
=

IS
ey
L F—f/j

K3

p==
G 2 T my w2

Y Mo S5k 51 200 S S i S i

ES]
¢

o RS o

£ S I X O

o4

i
s
=
I TR
-
F >~
B3
=
=

SL

i Sl o
mldm%ﬂ
(o =
+
=
R
uE

M
S
2
>
Az
k-

g | 1 20 o MBI I 8
o

| 12y
+
Sl
2 10
>

SE!
&

S
St-oit
i

;i T
h_
i

S

mg|
i 5 o
|
=
pr:|

- MO~ | | S o o 3
_go
S
i
Y

T 33 o35 K EE B B R T
K
=

o
O
g.m«l
S o
o

7 S

Sk 2
i
pur
i
Pl
i
A
Tﬁ
=5
i
]
3 o

S
¥
]

D
i
e
e
T
o5 B

I i 59
T =
i s 25k
HE b
=

BE_T_RAFAA=1+THLAXEA
ZARBREZERAD PR BERERMA
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INVENTORIES 20. &8
30 June 31 December
2025 2024
—E_REF —E_mF
ANB=+H +=ZA=+—H
RMB’000 RMB'000
ARET ARETF T
(Unaudited) (Audited)
(REERZ) (T %)
LNG Business related products INGE S B E m 16,537 191,500
Less: Write-down to net realisable value & : R &= o] 215 % & - (31,879)
16,537 159,621

The decrease in inventories in the current period
was mainly because of seasonal factors, leading to a
stockpiling of inventory to meet this heightened demand
during the last quarter of each reporting year. In contrast,
demand during the six months ended 30 June 2025
returns to normal level.

AHEHNGFEERLETERHARETGMN
A BHSREFERE—MAEFE
FTEBEBRUMRE —HIEMNE K48
bz HE-_Z-_AF~NA=1H
LENE R EARE - HBRIRER IEBEKTE -
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For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

21. TRADE AND OTHER PAYABLES AND 21. EZ R RERHEMERRIE
DEFERRED INCOME KR EUW A
30 June 31 December
2025 2024
—E-HEF ZEF
ANB=+HB H=-A=+—H
RMB’000 RMB’000
ARETx AREETF T
(Unaudited) (Audited)
(REER) (T %)
Bills payable (note a) e R85 (M 5Ea) 30,000 -
Payables for purchase of plant and R EERE ks &
machinery and construction costs 1B KA 2 58 7,751 17,590
Other tax payables H b e A IR 7,480 8,783
Other payables b &5 5K IE 115,505 99,565
Deferred income (note b) EFEWA (Kt 5EDb) 152,548 155,028
Amounts due to former subsidiaries  FEfT B M B A 7 F08 136,008 147,959
Accruals EsrE R
— Staff costs - BIRA 28,370 62,595
— Legal and professional fees - ERERBEER 12,965 17,911
— Interest payables - EAE A 9,924 6,502
— Others - HAth 16,946 17,379
517,497 533,312
Analysed as: DA
Current D 371,515 384,816
Non-current deferred income FERENEE YA 145,982 148,496
517,497 533,312

The Group has financial risk management policies in place
to ensure settlement of payables within the credit time

frame.

Notes:

(a) As at 30 June 2025, bills payable are within three months and

not yet past due.

(b) Pursuant to the relevant prevailing federal policies in the US,
taxpayers that construct or acquire on or before 31 December
2019 qualified energy property are allowed to claim an energy
investment tax credit (“ITC") at 30% for the taxable year in
which such property is placed into service by the taxpayer. The
Directors analysed the facts and circumstances of the ITC and
determined that it is of the nature of a government grant that
is provided to the Group in the form of tax benefits relating to
construction or acquisition of qualified energy property.

Against this, the Group entered into inverted lease
arrangements or other finance arrangements for its qualified
solar power plant projects in the US with third party
financial institutions to effectively utilise its ITC over these
financings by passing on the benefit to financial institutions
as part of the repayments. The details of the arrangements
are disclosed in note 27 to the consolidated financial
statements in the Group’s 2024 annual report. Approximately
US$458,000 (equivalent to approximately RMB3,283,000)
(six months ended 30 June 2024: US$1,027,000 (equivalent
to approximately RMB7,296,000)) of the ITC benefit was
recognised as a government grant income in profit or loss for
the six months ended 30 June 2025 and included in other

income.

GCL New Energy Holdings Limited

Interim Report 2025
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
7k £8 & 1% 75 09 o HY &% S 8 3 ¥R & Wi 5
For the six months ended 30 June 2025
HE_Z-_AFA~A=F+HIL~EA

22. CONTRACT LIABILITIES 22. EHEE
30 June 31 December
2025 2024
—E-RE —ETMF
RA=+H H=ZA=+—H
RMB’000 RMB’'000
AR TR AR¥BFIT
(Unaudited) (Audited)
(REEZ) (T =z)
Contract liabilities arising from billings  LNG 2 7% 78 {5 2038 &= 4 #)
in advance of LNG business EHEaE 40,974 127,546
40,974 127,546
According to the payment terms relating to LNG business, RIBBBAINGEE B RIGEH  NEHE
the Group typically receives full payment or certain BERRNEMAIKRE2E T RESE
percentage of deposits as advance payment before TEAOHEMERSIERTBNRIE - 1§
delivery of goods. This will give rise to contract liabilities REARKBKRELESGNEE EEF]
at the start of a contract, until the revenue is recognised BRI RINE ©
upon the order is fulfilled.
The decrease in contract liabilities in the current period AHEMNENEBERIETERHARE
was mainly because of seasonal factors which leads to a HMEEE BRAaNABHD -
decrease in contract liabilities.
23. BANK AND OTHER BORROWINGS 23. RITRHEMER
30 June 31 December
2025 2024
—E-RE —EHF
NA=+H H+=ZA=+—H
RMB’000 RMB’'000
AR T ARBTT
(Unaudited) (Audited)
(REEZ) (&%)
Bank loans SRITER 50,042 10,000
Other loans H At & X 846,290 330,235
896,332 340,235
Secured A & 896,332 340,235
Less: Amounts due within one year W N —F AR
shown under current liabilities (RBBETIR) (101,199) (31,048)
Amounts due after one year R—F & BEFE 795,133 309,187

HEIFRERARAR 2025 FHEE 81
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For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

23. BANK AND OTHER BORROWINGS (Continued)

In respect of the other borrowing with carrying amount
of RMB500 million (31 December 2024: RMBnil) as
at 30 June 2025, the Group is required to obtain the
approval from the financial institution and comply with
the following covenants as long as the other borrowing is
outstanding:

(a) the borrower cannot proceed any merger, division,
equity transfer, external investment, increase of
financing, stock reform or change of operating and
structuring except for adjustments of operation
needs or government policies, laws and regulations;

(b) the borrower cannot decrease its registered capital
or amend articles of association;

(c) the borrower cannot transfer, pledge or dispose
any of its equity interest in the joint venture in
any other manner or cannot place any security or
encumbrance thereon; and

(d) the borrower and the joint venture have any
significant events such as equity transfer, merger,
acquisition or division before fully settlement of
outstanding payables, give notification to the
financial institution at least 20 working days.

In the opinion of Director, the Group has complied with
these covenants throughout the current interim period.

Except for the Group’s aforesaid borrowing of RMB500
million (31 December 2024: RMBnil) from the financial
institution is subject to the fulfilment of certain
covenants, there were no financial and non-financial
covenants in relation to the Group’s other facilities from
banks and financial institutions as at 30 June 2025. If the
Group were to breach the covenants, the drawn down
facilities would become payable on demand. The Group
regularly monitors its compliance with these covenants.

As at 30 June 2025, the aforesaid borrowing of RMB500
million (31 December 2024: RMBnil) was secured by:

(i)  15% equity interest in a joint venture held by a
subsidiary of the Group; and

(i) guaranteed by a related company, in which Mr. Zhu
Gongshan and his family members have significant
influence over the Group.

GCL New Energy Holdings Limited Interim Report 2025
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
EZEADH LS W R EMSE

ik &

BANK AND OTHER BORROWINGS (Continued)

The bank and other borrowings carry effective interest
rates ranging from 2.6% to 7.4% (31 December 2024:
5.0% to 7.4%) per annum.

CONVERTIBLE BONDS

The Company issued 1% convertible bonds with
an aggregate principal amount of HK$63,720,000
(equivalent to approximately RMB60,000,000) to the
Seller on 21 March 2025 in relation to acquisition of
Harmonic Group (as defined in note 28). The convertible
bonds are denominated in Hong Kong dollars. The
convertible bonds will mature on the third anniversary
of the date of the issue at their principal amount or can
be converted into ordinary shares of the Company at
the holder’s option at a conversion price of HK$0.45
per share at any time up to the maturity date of the
convertible bonds. At any time immediately from the issue
date up to the maturity date of the convertible bonds
or any such other date as mutually agreed to in writing
between the Company and the convertible bondholder,
unless previously converted or cancelled, the Company
shall redeem all the outstanding convertible bonds on
the maturity date at a redemption amount equivalent to
100% of the outstanding principal. The convertible bonds
are unsecured and carry interest at 1.0% per annum on
the outstanding principal amount. Interest is payable in
every six calendar months.

The fair values of the liability component was determined
at the issuance of the convertible bonds, and was
calculated using a market interest rate for an equivalent
non-convertible bonds. The residual amount, representing
the value of the equity conversion component, is included
in shareholders’ equity. During the six months ended 30
June 2025, the Company did not receive any conversion
notices from the convertible bondholders to exercise the
conversion rights.

23.

24,

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

BITRHEMMER#)

RITRAMERNERFHNENF2.6%
Z74% (ZZ2-_WFE+=ZRA=+—H:
5.0%%£7.4%) °

AR E 3

ARATF2025F3 821 Bt kBBt &
B (E&RKE28) AIEREITASE
%4 /63,720,000 T (HHER O ARK
60,000,0007T) HY1/E Al #2 f% (& 2% - A]
AR EHFAB TTEHE - Al IR E 5§
BEASHENBETHHENE=RFZ
H A iaEEAREREEZETRE
& % 2 8§ B WL (7] B [ 12 & f%0.45%8
TTHBRBREEBRARAARETENK B
R R EFETHEREZEEE
) {a] B P 2k 7K A &) 6B A #0 A% (5 5 4
BANEEANERBBE ° B IESL AT
BB EE SAARA RN E
AUEERKREEZERNEH100%HIE E
SHEERNMAEAEENBRRES -7

BEHEAZN -

BEBINAFERBITARRES
BFET YTHEASETNTRRESD
MHF R E - gh58 (RIS A ik 20
DHEE)FFAREER - 5220255
6A308 b/l A - AN E) I & EL
AR EHEE ATTE B
HR A o
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For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

24. CONVERTIBLE BONDS (Continued)

The movements of the convertible bonds for the current
period are set out below:

24. AIRES &)
AEA R AR E S BB E SN T

Liability Equity
component component Total
8RS ERHH @
RMB'000 RMB000 RMB’000
ARBT ARET ARBET T
Issue of convertible bonds BOMARES 36,906 29,506 66,412
Interest expense (note 6) M EF% (f36) 1,522 - 1,522
As at 30 June 2025 R-E-AE A=1H 38,428 29,506 67,934
25. SHARE CAPITAL 25. A&
Number of
shares Amount
BRHEE S5
HK$’000
FET
Authorised: ATE
At 1 January 2024, 30 June 2024, RZZT-WHE—H—H -
31 December 2024 and ZE-WMFEAA=1+H
1 January 2025 — 04
+ZA=+—8K
—E-RHF—H—H
— Ordinary shares of HK$0.083 each - BIRE(E0.083B L2
TR 1,800,000,000 150,000
Increase in share capital (note a) R A 2 00 (M 5Ea) 1,200,000,000 100,000
— Ordinary shares of HK$0.083 each - B EE0.083%8 L2
B 3,000,000,000 250,000

GCL New Energy Holdings Limited Interim Report 2025
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For the six months ended 30 June 2025

HE_Z-_AFA~A=F+HIL~EA

25. SHARE CAPITAL (Continued) 25. R @)
Shown in
unaudited
condensed
consolidated
Number of financial
shares Amount statements as
REBELES
GAMBERR
REA Ex EY
HK$'000 RMB'000
TiERL ARBTR
Issued and fully paid: BETRAR
At 1 January 2024 RZZ-mE—-A—H
- Ordinary shares of HK$0.083 each - BiREE0.083% 1.2 Lk 1,167,435,772 97,235 81,773
Issue of shares on placement (note b)  EEBZ{TR {7 (M) 233,487,154 19,380 17,598
At 30 June 2024, RZZ-RERA=TH-
31 December 2024 and “E-MEFZA=1-H
1 January 2025 EZZ-1%-A—H
- Ordinary shares of HK$0.083 each - BEEE0.0835 T
LAR 1,400,922,926 116,615 99,371
Issued of shares on placement (note ¢) B & BB 17D (i Ec)
- Ordinary shares of HK$0.083 each - BRAE0.083/8 T2 £ Bk 153,400,000 12,732 11,878
1,554,322,926 129,347 111,249
Notes: B -
(@  On 22 May 2025, shareholders of the Company approved (@ R-ZE-_RFEA_+-H ARAK
the increase of the authorised share capital of the Company LR R B2 A FE AR A 150,000,000
from HK$150,000,000, divided into 1,800,000,000 shares 7 7t (9 A1,800,000,0000% & i & A&
of HK$0.083 each, to HK$250,000,000, divided into 0.08378 T [ £n) ¥ i1 250,000,000
3,000,000,000 shares of HK$0.083 each. 7 7t (9 £3,000,000,000/% & i% T & A
0.083/& L 2B fn) °
(b)  On 22 April 2024, the Group announced that a placing by R-_Z_WFWMA-_+_H XEH
agreement has been entered into between the Company EMARFEBRESKRIEI A S
and the sole placing agent under which up to a total of Wk Bl ARAKBETRSA K
233,487,154 new shares of the Company would be issued 233,487,154 F B H ((ZTZMEFEXR
(the “2024 Transaction”). The 2024 Transaction has been 51)  —_E-_NMEXFER_E_MF
completed on 10 May 2024 and net proceeds of the 2024 FATHREK & RFABHEBHEAK -
Transaction, after taking into account all related costs, fees, BR RAXRfESR —FT_NERSH
expenses and commission, were approximately HK$59,684,000 715 7% T % B8 4) /359,684,000 7T (18
(equivalent to approximately RMB54,198,000). ERH4 AR ¥54,198,0007T) °
() As disclosed in note 1B, Consideration Shares of 153,400,000 (0 HWOWFIBAEE RS _RHF
were allotted and issued at the issue price of HK$0.45 per A+t —BURBEETKE
Consideration Share for an aggregate consideration of 153,400,000fx K E B M E B R K E
HK$68,263,000 (equivalent to approximately RMB63,684,000) B {n0.45/8 T B 1T B AL 3 K 31T - £2
on 21 March 2025 upon the completion of the Acquisition. B RARKE

R 18 /568,263,000 7T (43 R
#963,684,0007T) °

HEMEIRZER AR AR 2025 FHIIRE
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26. PERPETUAL NOTES

*

GCL New Energy Holdings Limited

Same as disclosed in the Group’s 2024 annual report,
there is no material change for the six months ended 30
June 2025.

The perpetual notes are classified as equity instruments
in the Group’s unaudited condensed interim consolidated
financial statements as the Group does not have a
contractual obligation to deliver cash or other financial
assets arising from the issue of the perpetual notes.
Any distributions made by Nanjing GCL New Energy
Development Co., Ltd* to the holders are recognised in
equity in the unaudited condensed interim consolidated
financial statements of the Group. During the six months
ended 30 June 2025, profit and total comprehensive
income of approximately RMB99,550,000 (six months
ended 30 June 2024: RMB100,100,000) was attributable
to perpetual notes holders in accordance with the terms
of the agreements. The entire distribution payment of
approximately RMB99,550,000 (six months ended 30
June 2024: RMB100,100,000) for the six months ended
30 June 2025 was deferred by the Group.

English name for identification purpose only

Interim Report 2025

26.

KBERE

EAREE —FT —UFFRATIFEE
B -#z2_FT_AF~NA=+HIEN
@ ABEEE REE -

HRAEBTERFHABEITKERE
EXENBEecHEHMEREENENE
T WAKBEEEIEAASEERK
EZERP R B HRANERT
BT -mRmEaEFeRERAEREA
AAEFE AFTEZER D IKHEER
ABAEBAREEZEAT LS TS
BERNEZETN BE_FT _AF A~
A=+HIEANER XEBEEZEEEAEA
R IE 1 5 6 SR B (5 a7 & 2 E W 25 48
4 AR #99,550,000T (R E=-Z
THEARB=ZTHIEAEA: AR
100,100,0007T) * HE T - AF N
A=+HLEANER AEEEEZ
5k FKIB A A R #99,550,0007T
(BE-_Z-_WE<A=1+THI~EA :
AE#100,100,0007T) °



Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
EZEADH LS W R EMSE

o+

27. SHARE-BASED PAYMENT TRANSACTIONS

Equity settled share option scheme

The Company adopted a share option scheme on 15
October 2014 (the ”“2014 Share Option Scheme”). The
termination of the 2014 Share Option Scheme and the
adoption of a new share option scheme (the “2024
Share Option Scheme”) to replace the 2014 Share Option
Scheme were passed by the shareholders at the annual
general meeting of the Company held on 23 May 2024
("Effective Date”). Following the termination of 2014
Share Option Scheme from the Effective Date, no further
share options shall be granted under the 2014 Share
Option Scheme but the outstanding share options granted
thereunder shall continue to be valid and exercisable in
accordance with the terms of the 2014 Share Option
Scheme. Further details regarding the termination of
2014 Share Option Scheme and adoption of 2024 Share
Option Scheme are set out in circular dated 23 April 2024
of the Company.

Under the 2014 Share Option Scheme, share options were
granted on 23 October 2014, 24 July 2015, 26 February
2021 and 3 November 2021 to subscribe for 26,842,000
Shares, 23,673,000 Shares, 19,065,937 Shares (of
which 18,525,812 share options have been accepted
by the grantees) and 3,025,000 Shares respectively. As
at 30 June 2025, a total of 18,695,263 shares options
granted under the 2014 Share Option Scheme remained
outstanding and will continue to be valid and exercisable
during their prescribed exercise periods in accordance
with the 2014 Share Option Scheme.

No share options had been granted under the 2014
Share Option Scheme and the 2024 Share Option Scheme
during the six months ended 30 June 2025 and 2024.

Same as disclosure in the Group’s 2024 annual report,
there is no material change relating to the share-based
payment transactions for the six months ended 30 June
2025, except for the following movements of share
options during the current interim period as follows:

27.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR
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27.

SHARE-BASED PAYMENT TRANSACTIONS

(Continued)

Equity settled share option scheme (Continued)

For the six months ended 30 June 2025

27. UBRHRRXKRZ (&)

REGHEBRESTS (&)

BE-_SE-_AE&~A=1tHLAEA

Number of share options
EREHE

Outstanding Granted Forfeited  Outstanding

Exercise Date of Vesting at 1 January during during  at 30 June

price grant period Exercise period 2025  theperiod the period 2025

it i3 R-Z-%F

-A-8 HER RERm  ~AZTH

TRER RiAH ERA fi:d] HATE ERA BRK GESHE

Directors HKS7.14 3.11.2021 Note (b)(i) 3.11.2022 - 2.11.2031 543,750 - - 543,750
gz PALE: b3 Wb —F-ZEt-AZRE
t-A=H ZE=-£t-AZH

3.11.2023 - 2.11.2031 543,750 - - 543,750
ZEZZET-fZREZ
ZR=-Ft-AcH

3.11.2024 - 2.11.2031 543,750 - - 543,750
ZRIRET-AZRE
ZE-F1-fCH

3.11.2025 - 2.11.2031 543,750 - - 543,750
“RCRFT-AZHE
ZR=-Ft-AcH

Former director (Note a) HK$12.12 24.7.2015 Note (b)(ii) 24.1.2015 - 23.7.2025 80,528 - - 80,528
HIES (Mia) g ZE-1f b)) -F-IFLA-tRAZ
tAZtRmA ZECRFEACTER

24.1.2016 - 23.7.2025 80,528 - - 80,528
ZE-AEtACTHAE
ZECRELACTER

24.7.2017 - 23.7.2025 80,528 - - 80,528
ZE-tELACtORE
ZECRFEACTER

24.1.2018 - 23.7.2025 80,528 - - 80,528
Z5-\EtACTHAE
ZECRELACTER

24.7.2019 - 23.7.2025 80,528 - - 80,528

ZR-NELAZTOAE
s ki
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27. SHARE-BASED PAYMENT TRANSACTIONS 27. UREIRR S (4)
(Continued)
Equity settled share option scheme (Continued) RELHBRES S (F)
Number of share options
EREHE

Outstanding Granted Forfeited  Outstanding

Exercise Date of Vesting at 1 January during during  at 30 June

price grant period Exercise period 2025  theperiod the period 2025

R-ZB-RE R-ZE-1f

-A-8 RER RERm  ~A=TH

TRER RipH BRA gL HATE BEH BRY GESH

Employees and others HKS1212  247.2015 Note (b)Gi) 24,2015 - 23,2025 638,687 - - 638,687
providing similar 1n12%r  -%-1f Kab)i) —F-EFtA-tMAZ
services tAZtRA ZECEELACTER

EERREENREN 24.1.2016 - 23.7.2025 638,687 - - 638,687
AL ZE-AELACTHAE
ZECREEACTER

24.1.2017 - 23.7.2025 638,687 - - 638,687
ZE-tELAZTOAE
“Z-REtACT=H

24.1.2018 - 23.7.2025 638,687 - - 638,687
ZE-N\FtA-tORE
ZECRELACTER

24.1.2019 - 23.7.2025 638,688 - - 638,688
ZE-AEtA-tORE
“Z-REtAC1=H
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For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

27. SHARE-BASED PAYMENT TRANSACTIONS

27. UBRHRRXKRZ (&)

(Continued)
Equity settled share option scheme (Continued) RELHBRES S (F)
Number of share options
EREHE
Outstanding Granted Forfeited  Outstanding
Exercise Date of Vesting at 1 January during during  at 30 June
price grant period Exercise period 2025  theperiod the period 2025
R-8-1% W-8-1%
-A-8 RER RERm  ~AZTH
TRER RiLAH BRA gL HATR BEH BRY GESHE
HKS7.68 26.2.2021 Note (b)iii) 26.2.2022 - 25.2.2031 3,231,047 - - 3,231,047
1688 T CE--%& W (b)i) —B=—E-B=tARZE
ZBztxA ZE=-F-AC1EA
26.2.2023 - 25.2.2031 3,231,047 - - 3,231,047
ZECZEZACTRAE
ZEZ-FZACTEA
26.2.2024 - 25.2.2031 3,231,047 - - 3,231,047
ZECME-ACtREE
ZE--£-A-+1R
26.2.2025 - 25.2.2031 3,231,046 - - 3,231,046
CECRECACTRE
ZEZ-FZACTEA
18,695,263 - - 18,695,263
Exercisable at the end of
the period - -
RERAGR
Weighted average
exercise price (HKS) 84712 - - 84712
IETHTRE (BT

GCL New Energy Holdings Limited
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27. SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

Equity settled share option scheme (Continued)

Notes:

(a)

While Mr. Sha Honggiu retired from office as a non-executive
director with effect from the conclusion of the annual general
meeting of the Company held on 17 June 2020, his share
options remain exercisable under the 2014 Share Option
Scheme.

(iii)

The share options granted on 3 November 2021 are
vesting in four tranches starting from 3 November
2022 until achieving of certain performance criteria and
services condition.

The share options granted on 24 July 2015 are vesting
in five even tranches starting from 24 July 2015 until
achieving of certain market condition and services
condition.

The share options granted on 26 February 2021 are
vesting in four tranches starting from 26 February 2022
until achieving of certain performance criteria and
services condition.

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements

& X & 00 O HA &R S B 5 ¥R & B 5

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

27. URAS

=

AR5 &)

RESEBRESS (F)

CEX

(a)

DEMEECREFVTESRRMN - 8
ARBAR_FB_TFNATELREFTZ
BRRBERNGHEREER - HERED
AR - —WEERAER A T3 -

(iii)

RZEZ—F+—A=ZHELEK
BhEE T -_—_F+—H=H
BOMOMEE BEEEIETE
BIEERRIEFERL -

RZE—RAFtA-tTHmAR
THEREE=-Z—HF LA
—THHESAMEE EEE
BHEF iR RREGEEAL -

R-ZE-_—F-_A-+~BK
THEREE T -_—_F=A
ZtHARBEIOALER EEE
2B T RIBEERRBGMY -

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
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For the six months ended 30 June 2025
HE-_T-_AF~A=1+AHIESEA

27. SHARE-BASED PAYMENT TRANSACTIONS

(Continued)

Equity settled share option scheme (Continued)

For the six months ended 30 June 2024

/|

27. UBRRRRZ &)

RESHEBRESS (F)

HE-_Z-_WNFEA=+tHIt~EA

GCL New Energy Holdings Limited

Number of share options
EREZA

Outstanding Granted Forfeited ~ Outstanding

Exercise Date of at 1 January during during at 30 June

price grant Vesting period Exercise period 2024 the period the period 2024

i 3 R-Z-mE

—-R-H RER REA  RA=TH

fIiER KBS SEH s HATTR ERL BRk RATTE

Directors HK$7.14 3.11.2021 Note (b)(i) 3.11.2022 - 2.11.2031 543,750 - - 543,750
52 1\4ET ZE=-F Wab) —F-Z£t-R=RZE
+-A=H ZE=-£+-HCH

3.11.2023 - 2.11.2031 543,750 - - 543,750
“F=ET-RZRE
ZZ=-£1-AZR

3.11.2024 - 2.11.2031 543,750 - - 543,750
ZEZMET-R=RZE
ZE=-£+-HCH

3.11.2025 - 2.11.2031 543,750 - - 543,750
“ECRft-RZRZ
ZZ=-£1-AZR

Former director (Note a) HK$12.12 24.7.2015 Note (b)ii 24.7.2015-23.7.2025 80,528 - - 80,528
2% (W) VAV i = KaEb)i) —F-RELA-TMAZ
+tA-tEA e S 2 o ey

24.7.2016 - 23.7.2025 80,528 - - 80,528
SN [
ZE-RftACTER

24.7.2017 - 23.7.2025 80,528 - = 80,528
3 tELAZTRAZ
e S 2 o ey

24.7.2018 - 23.7.2025 80,528 - - 80,528
ZE-\ELAZTRAZE
ZE-RftACTER

24.7.2019 - 23.7.2025 80,528 - = 80,528

“E-N\EtAZTRAZ
“E-REtACT=H

Interim Report 2025



27. SHARE-BASED PAYMENT TRANSACTIONS

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
7k £8 & 1% 7§ 08 & HA

==\
Wk O

27. UBRNRRZ &)

i 3% ¥R & Mt 5
For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

(Continued)
Equity settled share option scheme (Continued) RELHBRESE (&)
Number of share options
EREYA
Outstanding Granted Forfeited ~ Outstanding
Exercise Date of at 1 January during during at 30 June
price grant Vesting period Exercise period 2024 the period the period 2024
-3 R-Z-mE
—A—H RER RER  RA=TH
TRER RitAH SEH 8 HARTE BRH BiRM HALTEE
Employees and others HK$23.596 23102014 24.11.2014-22.10.2015  23.10.2015 - 22.10.2024 469,075 - - 469,075
providing similar B5%6ET  “T-ME “F-BET-A-TMR —Z-RFTA-1ZHE
services tH-t=F E-E-fftA-+t-R -E-META-t-H
B2 RERMEURKH 23.102015-22.10.2016  23.10.2016-22.10.2024 469,075 - - 469,075
AL Z5-7F+A-1t=HE —E-~EtA-f=ZAZ
ZR-AETAZTZHE ZBCRETA-TCH
23.10.2016-22.10.2017  23.10.2017 - 22.10.2024 469,075 - - 469,075
“E-NETA-tZBE “E-tEtA-tzHEE
ZE-tETAZTZR CECMETA-TCR
2310.2017-22.10.2018  23.10.2018 - 22.10.2024 469,075 - - 469,075
ZF-tETAZt=HE ZE3-N\FtA-TZHZ
ZE-\ETAZTZH  ZBCRETA-TZH
23102018 24.10.2018 - 22.10.2024 469,075 - - 469,075
“E-N\¥tA=T=H ZF-\EtA-fMAZE
ZECMETAZTZH
HK§12.12 24.7.2015 Note (b)ii) 24.7.2015 - 23.7.2025 656,302 = (7,549) 648,753
214r  ZE-1% lb)i) —E-n5tA-TRRZ
tA=tmA “E-RFtACTER
24.7.2016 - 23.7.2025 656,302 - (7,549) 648,753
ZZ-7FtR-tHmAZ
S o ey
24.7.2017 - 23.7.2025 656,303 - (7,550) 648,753
ZE3-tEtAZTRAZ
“E-RFtACTER
24.7.2018 - 23.7.2025 656,303 - (7,550) 648,753
ZE3-\EtAZTRAZ
S o ey
24.7.2019 - 23.7.2025 656,303 - (7,549) 648,754

“Z-N\EtA-fEAEZ
ZECRECAZTEA

HEMEIRZER AR AR 2025 FHIIRE
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Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

GCL New Energy Holdings Limited

27. SHARE-BASED PAYMENT TRANSACTIONS 27. UREARRXS @)
(Continued)
Equity settled share option scheme (Continued) RELHBREE (&)
Number of share options
EREZA
Outstanding Granted Forfeited ~ Outstanding
Exercise Date of at 1 January during during at 30 June
price grant Vesting period Exercise period 2024 the period the period 2024
-3 R-Z-mE
—A—H RER RER  RA=TH
TRER RitAH SEH e HATE ERE BRk RATTE
HK$7.68 26.2.2021 Note (b)fii) 26.2.2022 - 25.2.2031 3,231,047 - - 3,231,047
768  —E--F Wby —F--F-A-+/EBEZ
“R=tAH “E--%-R-THAH
26.2.2023 - 25.2.2031 3,231,047 - - 3,231,047
ZRIZECACTSEE
“F=-%-A-1HH
26.2.2024 - 25.2.2031 3,231,047 - - 3,231,047
ZZ-RE-AZf5AE
ZR=-ffZ11A
26.2.2025 - 25.2.2031 3,231,046 - - 3,231,046
ZRCRFCACTSEE
“3=-f-f-t1f
21,128,715 = (37,747) 21,090,968
Exercisable at the end of
the period 2,345,375 2,345,375
RERIE
Weighted average
exercise price (HKS) 10.1653 - 12.12 10.1618
METSEE (R

During the six months ended 30 June 2025, share-
based payment expense of approximately RMB328,000
(six months ended 30 June 2024: RMB2,135,000) was
recognised in profit or loss. No share options granted
to Directors or employees was forfeited during the six
months ended 30 June 2025. During the six months
ended 30 June 2024, share options granted to certain
Directors and employees have been forfeited after the
vesting period due to the resignation, and the respective
share options reserve of approximately RMB218,000 was
transferred to the Group’s accumulated losses.

Interim Report 2025

REBEE-_TE_AFA=ZTHL~E
A BN REAZ AL AR328,000
T(BEz2_F-_mWENA=1+HIEN
@R : AR#2,135,000T) RIEEFER
BR - RBE_Z_HAE,~A=1+H
WERER HMERTESXEE ZE
W RN -REE T —WF A
=+tHLEARBEAR BFETESEKE
B ERED AR IR EBHRE LUK
EERERBEHARK218,000TEA
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28. ACQUISITION OF SUBSIDIARIES

On 9 January 2025, the Company and the Seller (a
company ultimately wholly-owned by the Zhu Family
Trust, of which executive directors, Mr. Zhu Gongshan
and Mr. Zhu Yufeng, are beneficiaries) entered into the
Sale and Purchase Agreement, pursuant to which the
Company has conditionally agreed to acquire and the
Seller has conditionally agreed to sell, the Sale Share,
being the entire issued share capital of Harmonic and
its subsidiaries (collectively referred to as the “Harmonic
Group”), at the Consideration of RMB325 million
(equivalent to approximately HK$345.15 million) (the
“Acquisition”).

The Consideration shall be satisfied by the Company
(i) as to RMB200 million (equivalent to approximately
HK$212.40 million) by way of cash; (ii) allotment and
issue of 153,400,000 Consideration Shares at the issue
price of HK$0.45 per Consideration Share; and (iii) issue
of the Convertible Bonds in the principal amount of
HK$63.72 million which are convertible into a maximum
number of 141,600,000 Conversion Shares at the initial
Conversion Price of HK$0.45 per Conversion Share, to the
Seller.

Harmonic Group is principally engaged in construction,
management and operation of LNG terminals and piers,
as well as the storage, processing and sales of LNG
products in Jiangsu and Guangdong Provinces through
joint ventures and an associate of Harmonic Group. The
Acquisition is an opportunity for the Group to expand
and diversify its LNG related business and accelerate the
marketisation of its LNG trade, which are expected to
bring additional revenue growth to the Group in future.

The Acquisition was completed on 21 March 2025.
Upon Completion, the Company owns the entire
issued share capital of Harmonic. As such, the financial
results of Harmonic Group were consolidated into the
financial statements of the Company. Please refer to
the Company’s announcement on 21 March 2025 and
circular dated 24 January 2025 for further details.

28.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

W B B 2 F

RZE_RAF—BNB KRAREE
RN RKEEFL(EXZEABT
TEERARLEERRTELE) &
BErEHmABZAR)IMEEHE 0 &
- ARAREEGKEREWERES
EEKHERELEHERG (Bt &
HWEA AR (AEAIMEER]) HE
HBEEITHRE)  KREABAREK325H
BT (HER4K345.1588 8 7x) ([
BEHE]) -

REEEARQABEATHARINAEE
B (WAR®200E88 T (HER
21240BBB L) MIREFX : (NET
f% X AB B% 19 0.45/%8 JT B 35 17 B B 3 &
Z%£17153,400,0000x R B 1D 2 A =
R(i)E1T RS 5863.72H & TR Al 5
RE% Al F BB EFRBRKR D
0.45% JT 1. ¥ 5 £ % 141,600,0008% #2
R& R 15 ©

MtEEETEFBMTtEBRL S
F—MEEEARETHREMNERE K
ZEINGEWHEBENEE BEKE
28 LARINGE mMFET « 11T K&H
E-WEEEAAEERBERES
TLIELNGHE B ¥ 15 R IR EINGE B
Ble e FBHR AANEE S KL
SNEQUE A IS K o

WHEEEA-_ZE-_R4=HA=-+—H
TR RTEKE  ARBEEMESR
EOE BT AN o A UL - F & E A B
BEBEAHEARARAR ZPBRERET
B -BFHE—FTHE BLR2HEERRQA
HREA-Z-_AF=A_-_+—HHAQ
ENHEA-_ZT_AF—H_-_1+WmA
Y38 K ©
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Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

28. ACQUISITION OF SUBSIDIARIES (Continued)

The fair values of identifiable assets acquired and
liabilities assumed at the acquisition date are analysed as
follows:

28.

U B Bt B 2 | ()

OB B 5 BT B T 3 BB R TR
EEENATEITMT -

RMB’000
ARETIT
Property, plant and equipment M - BB REEB 20
Interest in an associate ‘E/‘Hﬁﬁféﬁjzjﬁiﬁﬁ 20,169
Interests in joint ventures REECEZHER 1,074,559
Other receivables H e k8 194,011
Bank balances and cash IRITHEBR KRS 1,200
Deferred tax liabilities BIERTBEE (104,611)
Other payables H {th & ZUR (2,606)
Bank and other borrowing RITREAM BN (500,000)
Total identifiable net assets E&%‘J“”é&i@ ] 682,742
Non-controlling interests ‘1‘H PR HE 2 (355,026)
Fair value of net assets acquired Tl EFEEN A TE 327,716
Satisfied by: ATREIA A A
Cash Be 200,000
Fair value of consideration of shares BmHRENDTEE 63,684
Fair value of convertible bonds BB EFHNAFE 66,412
Consideration RE 330,096
Less: Fair value of net assets acquired BT FEENATE (327,716)
Goodwill S 2,380
Net cash outflow arising on acquisition of WERBAREEMNRSRLFHE
subsidiaries:

Cash consideration paid ERNRERE 200,000
Less: Bank balances and cash B RITESREES (1,200)

198,800

Other receivables

The gross amount of other receivables at the date of the
Acquisition amounted to RMB194,011,000, net of loss
allowance of RMBnil.

Non-controlling interests

The Group has chosen to recognise the non-controlling
interests at its proportionate share of the acquired net
identifiable assets.

Had the Acquisition been completed on 1 January 2025,
revenue for the current period of the Group would have
been RMB654,088,000, and loss for the current period of
the Group would have been RMB241,721,000. The pro-
forma information is for illustrative purposes only and
is not necessarily an indication of revenue and results
of operations of the Group that actually would have
been achieved had the Acquisition been completed on
1 January 2025, nor is it intended to be a projection of
future results.

GCL New Energy Holdings Limited Interim Report 2025

H 1t fE W S8
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/\Eﬁ%1940110007z E%DWE%%%
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BEMNLHIFERIFEBES

MkEEBER_ZT_AF—H—H
T ZK%@ZKHHHQEH%E%AE%
654,088,0007T Al AR £ E B (A /Y &5 18
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Interim Consolidated Financial Statements
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ACQUISITION OF SUBSIDIARIES (Continued)

Acquisition-related costs were insignificant and were
included in administrative expenses in the consolidated
statement of profit or loss and in operating cash flows
in the consolidated statement of cash flows for the year
ended 31 December 2024.

DISPOSAL OF SUBSIDIARY

On 18 June 2024, the Group entered into an equity
transfer agreement and supplementary agreement with
China Railway First Bureau Group Electric Engineering
Co., Ltd* and Sichuan Ningxin Construction Engineering
Co., Ltd.*, independent third parties to dispose of its
100% equity interest in a wholly-owned subsidiary, Xi‘an
Xinengxin New Renewable Energy Co., Ltd.* in Xi'an, at
a consideration of approximately RMB1,000,000 as at the
date of completion of disposal. The subsidiaries are in
the process of constructing solar power plant projects in
Gansu, the PRC. The disposal was completed during the
interim period of 2024.

The net assets of the solar plant projects at the date of
disposal were as follows:

28.

29.

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

U B Bt /B 2 |l ()

HWBEEAB IR AL TEALES
AAGEERERPEREBEANEE
T_WNE+ZA=T—HLEFERS

AeERERAKERTREN °

HEME QR

R-ZZE-_MFENATNE KREFE
BYE=ZFhE—REBEKIRES
RAaal MU EBEREETEBRA A
A REEERE RGBS
NHEMRAZHNZ2ENB AR RE
WEEE B ERERAR AR Z100% /%
EoREREESEAHERELSNA
K #1,000,0007T ° ZE M B A R E7E
REEEREERNCAREWIERD - H &
FIHKN T _UFER BRI T ©

KRAREBWEEREE BN FEEN
T

RMB’000
ARET T
Consideration: KE:
Consideration received BHKE 500
Consideration receivable WK E 500
1,000
Analysis of assets and liabilities over which B XEXEFHEEREED I :
control was lost:
Other non-current assets HiERSDEE 371
Bank balances and cash RITEB LIRS 16
Other payables Hith fB {5 5178 (2,839)
Net liabilities disposed of BEHEFEE (2,452)
Gain on disposal of subsidiaries: HEKE AR :
Total consideration, net of transaction cost REAHEFBRRFHHA) 1,000
Net liabilities disposed of BEHEFAE (2,452)
Gain on disposal & W st 3,452
Net cash inflow arising from disposal: HEELEZEERATE:
Cash consideration received BlRSRE 500
Less: bank balances and cash disposed of W EHERTEHRERS (16)
484

English name for identification purpose only
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3

30. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS
Fair value measurements and valuation processes

In estimating the fair value of an asset or a liability, the
Group uses market observable data to the extent it is
available. Where Level 1 inputs are not available, the
Group engages third party qualified valuers to perform
the valuation when necessary. The Directors work closely
with the corporate finance team and/or qualified valuers
to establish the appropriate valuation techniques and
inputs to the model. The management of the Group
reports the findings to the Directors every half year to
explain the cause of fluctuations in the fair value of the
assets and liabilities.

The fair values of these financial assets and financial
liabilities are determined (in particular, the valuation
techniques and inputs used), as well as the level
of the fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3) based
on the degree to which the inputs to the fair value
measurements is observable.

° Level 1 fair value measurements are based on
guoted prices (unadjusted) in active market for
identical assets or liabilities;

o Level 2 fair value measurements are those derived
from inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices); and

° Level 3 fair value measurements are those derived
from valuation techniques that include inputs for the
asset or liability that are not based on observable
market data (unobservable inputs).

GCL New Energy Holdings Limited Interim Report 2025
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30. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

ik

Fair value measurements and valuation processes
(Continued)

(i)

Fair value of the Group’s financial assets and

financial liabilities that are measured at fair
value on a recurring basis

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
L E 1% 0 D HA &R © A 3% R X B 5E

For the six months ended 30 June 2025
HE-_T-_RAFAA=TtBIAMEA

30 e T A NFEE @)

DFEFERGEERF (&)

(i)

Some of the Group's financial assets and financial
liabilities (classified as financial assets or financial
liabilities at FVTPL) are measured at fair value at
the end of each reporting period. The following
table gives information about how the fair values
of these financial assets and financial liabilities are
determined (in particular, the valuation techniques

and inputs used).

FEELELFEREEMEELES
BzzHEERZMEEBZAF

U1

REHREHR

AEBEDERE

BEREATEIRENSREE
IEREAENETEREERS
BABEAFEFTE - TRIIR
MMEEZSETREELRTREA
BAFE(CEZMERZMHE
TERBABIE) 2EF -

Valuation
techniques Relationship of
Financial assets/ Fair value  and key Significant unobservable inputs to
(liabilities) Fair value as at hierarchy inputs unobservable inputs  fair value
TABREEA
HELER EXTUBE HERNTEN
SHEE/(8R) AFER AYERE FEBAHE BAYE BE
30 June 31 December
2025 2024
- “ENE
ARZTH TZA=t-H
RMB'000 RMB'000
ARBTR ARBTTL
(Unaudited) (Audited)
(RBEY) (B5%)

Unlisted equity 32,255 33,741 Level 3 Adjusted price to book  PB ratio of 0.76 An increase in the PB ratio
investments ("PB") value, the key (ZZZMF:076) or discount for lack of
measured at financial inputs are PB ratio in marketability would
assets at FVTPL (note) the relevant industry  Discount for lack of result in increase or

and discount for lack marketability of 60% decrease in fair value
of marketability (Z2ZIE: 60%) respectively and vice
versa

BREREATEIE E=/& FARMIRE  FERHA WEXR076(ZF-M WmREIERZ mmRElE
STENSRAENFE BERAETENT  F:076) BMEWE  HHENEARISEA
TiERRE (i) RERRZOHRE  RELTNR60%(Z  TEEMKES Rz

i gl TZME 60%) A
Unlisted fund 122,837 122,204 Level 3 Net assets value with Net assets value An increase in the net
Black-Scholes option assets value would
pricing model result in increase in fair
value and vice versa
FLMES E=& PABlack-ScholesE3 i E B & & #(E EEFEEMBERAT
BEAEMEERE EEI - Rz HR
Expected volatility An increase in expected
42.27% volatility would result in
decrease in fair value
BHRIEA2.27% RAREENE SR
NHERE

HEMEIRZER AR AR 2025 FHIIRE
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30. FAIR VALUE MEASUREMENTS OF 30 ERM I EZAFETE M)

FINANCIAL INSTRUMENTS (Continued)

Fair value measurements and valuation processes AFEFERGERF (&)

(Continued)

(i)  Fair value of the Group’s financial assets and (i) FKEFELIFEREEMEES
financial liabilities that are measured at fair ECeREERTHERES AT
value on a recurring basis (Continued) 18 (4&)

Valuation
techniques Relationship of
Financial assets/ Fair value  and key Significant unobservable inputs to
(liabilities) Fair value as at hierarchy  inputs unobservable inputs  fair value
k=3P
HELER ERENIE 1 YEANTEN
SHEE/(BE) NFER ATERR FERAHE BWARE B
30 June 31 December
2025 2024
“B-RE 12
~AB=tR +ZA=t+-H
RMB’000 RMB000
ARBTTR ARETFT
(Unaudited) (Audited)
(RBER) (B=1)
Club membership 1,929 1,929 Level 2 Quoted prices N/A N/A

from recent
transaction price

BgHes E-R TR HBMERER  AER TaR
Derivative financial 3,900 4,098 Level 1 Quoted price in an N/A N/A
Instruments active market
fTEERIA & ERTISRE TR TER
(690) (5,133) Level 1 Quoted price in an N/A N/A
active market
E—1& ERMIZRE TR TER
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
7k £8 & 1% 75 09 o HY &% S 8 3 ¥R & Wi 5
For the six months ended 30 June 2025
HE-_T-_RAFAA=TtBIAMEA

30. FAIR VALUE MEASUREMENTS OF 30. TR T RAZAVEHTE @

FINANCIAL INSTRUMENTS (Continued)

Fair value measurements and valuation processes AFEFERGERF (&)

(Continued)

(i)  Fair value of the Group’s financial assets and (i) FEEEZELFERLEMEES
financial liabilities that are measured at fair BZeHEEREHEBZAF
value on a recurring basis (Continued) 1B (#&)

Notes: B 5
(@)  If the PB ratio was 5% higher or lower while all the (@) i 7 8% = R SR AK A5 % 1M E B
other variables were held constant, the change in fair MEZERBIE BE-T
value of the unlisted equity investments would increase —HENA=THIEANEASE
or decrease by approximately RMB712,000 (six months ETRERENAFEESG
ended 30 June 2024: RMB784,000) for the six months Ensgom D # AR #712,0007T
ended 30 June 2025. (BE—_ZF_MFEA=+HIL
NER : AR¥784,0007T) °
If the discount for lack of marketability was 5% MR = T 35 m @I = R 3K
higher or lower while all the other variables were ERS%MmEEHEZEERFT
held constant, the change in fair value of the unlisted g -BE_T_AFNA=T
equity investments would decrease or increase by BLEREAFLTRERED
approximately RMB712,000 (six months ended 30 June NFEE KR DA R
2024: RMB784,000) for the six months ended 30 June #712,000 (BBE—F M4
2025. NAZTHIEREAR: AR
784,0007T) °
(b) If the net assets value of the unlisted fund was 5% (b) MIELMESEEFERNK
higher or lower while all other variables were held ERS%mEEHEZEERFT
constant, the change in fair value of the unlisted g HE_T_RFAA=T
fund would increase or decrease by approximately BERBEAFELTESHAF
RMB4,760,000 (six months ended 30 June 2024: BEEHHENARPOARE
RMB3,029,000) for the six months ended 30 June 2025. 4,760,0007C (B = —F — 04
NA=ZFTHIEAREAR: AR
3,029,0007T) °
If the expected volatility was 5% higher or lower while i T8 B % 8 3E A0 3% R 5% M
all other variables were held constant, the change in HthpBEERFAE  AH
fair value of unlisted fund would decrease or increase E_FB_RFANA=FTHIER
by approximately RMB279,000 respectively for the six BA - FETESHNAFEE
months ended 30 June 2025. B 5 B D RIE ML AR
279,0007T °
There is no transfer between the different levels of REARE & A FERBIKFE 2 HIL
the fair value hierarchy for the current period. fEin o

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Finan

cial Statements

R E % 0R D HA &R S B F5 ¥R & M G

For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

30. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

30 e T ANV EE @)

Fair value measurements and valuation processes

(Continued)

(ii) Reconciliation of Le

vel 3 fair value

DFEFEBREERF (&)

(i) B=RAFEAEBZHE

GCL New Energy Holdings Limited

measurements
Unlisted equity
Unlisted fund investments
FLEHES FETERRE
2025 2024 2025 2024
“ECERF | ZZWF | ZEZHF | ZTZWF
RMB’'000 RMB’000 RMB’'000 RMB'000
ARETR | ARBTIL | AR%STR | ARETR
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(REEZ) | (REFR) | (RBBER) | (REER)
At 1 January R—H—H 122,204 - 33,741 43,714
Initial recognition R - 60,773 - =
Unrealised loss on fair REZHHAFEE
value change HHRERER
in profit or loss - - (1,486) (10,028)
Exchange realignment BEE 5, 2 B 633 - - -
At 30 June RSNA=1H 122,837 60,773 32,255 33,686

The carrying amounts and fair values of the Group’s
financial instruments reasonably approximate to fair
values.

Management has assessed that the carrying amounts
of pledged bank and other deposits, trade receivables,
financial assets included in other receivables and deposits,
balances with related parties, financial liabilities included
in other payables and accruals, and convertible bonds,
recorded at amortised cost in the unaudited condensed
interim consolidated financial statements approximate
their fair values. The fair values of the variable interest-
bearing bank and other borrowings have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms,
credit risk and remaining maturities. The changes in fair
value as a result of the Group’s own non-performance
risk for these variable interest-bearing bank and other
borrowings as at 30 June 2025 were assessed to be
insignificant.

Interim Report 2025

AEBEERIANEEHELRAFESR
NFESREEE

BEEEDHEDERRTREMER
85 R R - 5T AHE b B UGRIA
ReWmeREE HRBD &R 5
AEMENRAEREAERANEHA
ﬁ&TﬁkL% EREEZBAF
HAAR & B 7% ¥R 3R o 1R 3 SR A AR 51 BR 1Y

Eﬁﬁﬁéﬁiﬁ NFEERE - FRRITR
HA R R FE T EA B OURR

= E R & F R E A B E’]Iﬁﬁ'ﬁﬁﬁ
—”EHﬂTEEEE%EHH*XEEEEMLEJ

RZE_AFAA=1+H" lﬁgl
ARG %S FBBRITEAMERNTE

MERTMERNATESEBRTEA
YTEA -



Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
EZEADH LS W R EMSE

ik &

30. FAIR VALUE MEASUREMENTS OF

31.

FINANCIAL INSTRUMENTS (Continued)

Fair value measurements and valuation processes
(Continued)

The Group's corporate finance team headed by the group
finance controller is responsible for determining the
policies and procedures for the fair value measurement of
financial instruments. The corporate finance team reports
directly to the Directors and the audit committee. At each
reporting date, the corporate finance team analyses the
movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the Directors. The
valuation process and results are discussed with the audit
committee twice a year for interim and annual financial
reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

(@) Capital commitments

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

30 e T A NFEE @)

31.

DFEFERGEERF (&)

HEBVHAERENASE L XR
EEGFREEEEMITAAYEFE
MBREEF CEREERERR
EEERZECER NEHEA
H oXBEEFONM SR TANE
ESBHVETHEMERNEEZHA
BB -HEHESEHRILE-HE
BREMGRBFEERZBE ST WM
R PAER R FE MRS

CREERBBENAFEDKRABRS
BRI 5 (98 5 208 8 h & B 5N
ARBMZTRANSBEAR -

EXREERIAEE

(a) EXEIE

30 June 31 December
2025 2024
—E_FHEF —E_MF
NA=+H H=ZA=+—H
RMB’000 RMB’'000
AR T ARBT T
(Unaudited) (Audited)
(REEZ) (&'|Z)
Capital contribution contracted ERENELRRER®Z
but not provided for: A
Joint ventures aghE 144,040 24,500
An associate — & A A 494,500 =
(b) Contingent liabilities (b) HAREE

Except for the financial guarantees provided by
the Group to third parties and related companies
as below, the Group had no any other material
contingent liability as at 30 June 2025 and 31
December 2024.

BT EEAEERE=F
K B B N B2 B B IS EAR SN
R-E_RAFNA=+tBEER-Z
—WE+ZA=+t—H X&EEH
WETREMEASABE -

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E ISP H GRS MR R E M
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

31. CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES (Continued)

(b) Contingent liabilities (Continued)

The maximum amount that the Group has
guaranteed under the respective financial guarantee
contracts was approximately RMB2,549 million (31
December 2024: RMB1,241 million) as at 30 June
2025 if the guarantees were called upon entirely.
As at 30 June 2025, the Group provided back-to-
back guarantees to third parties (i.e. the guarantors)
for certain bank and other borrowings taken out by
certain associates for project companies whereby
the third parties held a substantial interest and
the Group held a minority interest. The back-
to-back guarantees held a maximum amount of
approximately RMB1,325 million (31 December
2024: RMB1,241 million). Besides, the Group also
provided financial guarantees to a joint venture
during the period for its bank and other borrowings
amounting to approximately RMB1,224 million (31
December 2024: RMBnil). Since these bank and
other borrowings are secured by the borrowers’
(i) right of use assets; (ii) equity interest in certain
related companies, in the opinion of the Directors,
the fair value of the guarantee is considered
insignificant at initial recognition and the ECL as at
30 June 2025 and 31 December 2024 is considered
insignificant.

GCL New Energy Holdings Limited Interim Report 2025

31. EXERERDIREE (&)

(b)

RREE (F)

R-ZZE-_FAF~A=+tH &%
EiRESVBEERENERNE
BeEAOBARYE25498E T
—FE_NME+ZHA=+—8:
ARBI21BE L) @ Wiz S &
REE2EEH - R_ET-_AF A
A=+8 AEBERETHELD
AREEAB (BE=FRHEPF
EEAEE MASERFEF LXK
) SN E TRITREME
RAIE=77 (AERA) RERE
R-ZRERNEZSSEAAR
¥1325B8 L (ZE_WMFE+=
A=+—H: AR®12418 8
JC) ° AN - AN & B 75 R HA R Bt
BT REMERA—HAELE
REEVBEEROARK1,22488
T(ZEZmF+=—A=+—H:
ARBZTL) BARZERITEK
HEMmEFRABRANONERES
E (DR E TR A R A IREE
B EERE BEROAFEE
RUTEREERBETERNAR
R-E-_AFAA=Z+HE-Z
—ME+-A=+—HKNBEHE
BEEBEAETEK-



32. PLEDGE OF ASSETS/RESTRICTIONS ON

Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R EE %R DHY R S B 5 R % bt 5%

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

32. HRWEE EERH

ASSETS
The Group’s borrowings had been secured by the pledge REBRERANER 2 EEERE
of the Group’s assets and the carrying amounts of the HEEEZREBNET :
respective assets are as follows:
30 June 31 December
2025 2024
—E-RHEF —EFUF
NA=+H +ZA=+—H
RMB’000 RMB’'000
ARBT ARETT
(Unaudited) (Audited)
(REEZ) (&%)
Property, plant and equipment W - WEREE 517,215 518,648
Pledged bank and other deposits BRI R E M FER 109,832 37,030
Interest in a joint venture R—HE&EhE 2z RE 161,184 =
788,231 555,678

The Group’s secured bank and other borrowings were
secured, individually or in combination, by (i) certain
property, plant and equipment of the Group; (ii) pledged
bank and other deposits of the Group; and (iii) equity
interests in certain subsidiaries and a joint venture of the
Group.

Restrictions on assets

In addition, lease liabilities (other than those in note 10)
of approximately RMB109,986,000 (31 December 2024:
RMB111,409,000) are recognised and their related right-
of-use assets are approximately RMB47,594,000 (31
December 2024: RMB49,324,000) as at 30 June 2025.
The lease agreements do not impose any covenants other
than the security interests in the leased assets that are
held by lessor and the relevant leased assets may not be
used as security for borrowing purposes.

AEE B HFRTREMERKTSE
RUIE B EIR KA T I Z IR L RVEE R -
(IAEEETYE - BB REE (A
SEETEEMRTREAMFRK  Kiii)
AEBETHBARAR —REeEL%E
ZPHE o

BERS

9  R-ZT-_RAENA=1TH®ER
HEARE (BHE10FEMN) AR
#109,986,000C (ZZE-MWMFE+ = A
=+—H: AR¥111,409,0007%) K &
EEFEREEEDNARAL7,594,000
T(ZE-—mE+=—A=+—8: AR
¥49,324,0007T) - B A AFTHEE
BEZEAESREEEEEETH
FA B FIK R A0 - FH & 5 30 £ 5 0
ER A RIET o

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements

R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
HE-_ZT-_RAFAA=THIEAEA
33. RELATED PARTY DISCLOSURES 33. BB AHE
Except as disclosed elsewhere in the unaudited condensed BRARKEZEHRPHEE T BEREE
interim consolidated financial statements, the Group i3 75 BT 4% 88 & 2 o 0 AN & (B Jh £
also entered into the following material transactions or BHBEFTUANTEAR L -
arrangements with related parties:
(a) Operation and management services income (a) REFEHLARCELEREERK
from related companies WA
Six months ended 30 June
BHEANA=ZtHLEAEA
2025 2024
—E-ERE —T_MF
RMB’'000 RMB'000
ARETR ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Fellow subsidiaries BARMEDE

Suzhou GCL Photovoltaic Power
Technology Co., Ltd.*
("Suzhou GCL Technology”) (note i)
GCL Solar Energy Limited (note ii)

Associates (note iii)

Jiangling GCL Solar Power Co., Ltd.*
("Jiangling”)

Xinan GCL Solar Power Co., Ltd.*
("Xinan")

Related companies (note iv)

GCL Green Energy System
Technology Co., Ltd.*

Nanjing GCL Sunneng Energy
Technology Co., Ltd.

Jurong GCL Integration Technology
Co., Ltd.*

Yixian Guoxin Energy Co., Ltd.*

Huludao Lianshan District GCL
Photovoltaic Power Co., Ltd.*

* English name for identification purpose only

GCL New Energy Holdings Limited

Interim Report 2025

HMNBEARENRKAR
NE (&Mt E R )

(Bt #ED) 3,109 4,633
&N IRB R DA (i) 1,491 1,776

& 7 (K aiii)
IEERELRENER

AR (DI 1,113 1,113
HEGEHBEXRENER

AR ([#%&]) 1,362 1,368
BAE D A (KM aEiv)
BEZEZRRREAR

AR - 1,009
HRMEREERNBEER

NG| - 896
ARHEERREERAR

203 203

SERAETERBR QA 663 813
BEEMELEHBELARE

k=1 YNNG 538 849




33. RELATED PARTY DISCLOSURES (Continued)

*

(a) Operation and management services income
from related companies (Continued)

ik

Notes to the Unaudited Condensed
Interim Consolidated Financial Statements

EEEIAPHES

81 ¥5 #k % Bif 5X

For the six months ended 30 June 2025
HE-T-_AFA=THIEA~EAR

33. BB L HE @)

(a) RERBARZEEREERY

WA (&)

Six months ended 30 June
HEANAZTHLEAREAR

Huzhu Haoyang Photovoltaic Electric
Power Co., Ltd.* (“Huzhu Haoyang")

Haidong Yuantong Photovoltaic
Power Generation Co., Ltd.*
("Haidong Yuantong”)

Shenyang Yuhong District GCL
Photovoltaic Power Co., Ltd.*

Zhuanglang Guangyuan Photovoltaic
Power Co., Ltd.* (“Zhuanglang
Guangyuan”)

Inner Mongolia Jinxi Energy Co., Ltd.*
("Inner Mongolia Jinxi")

Shandong Wanhai Solor Power Co., Ltd.*
("Shandong Wanhai”)

Tonggyu GCL Photovoltaic Power
Co., Ltd.*

Changsha Xinjia Photovoltaic Power
Co., Ltd.*

Weishan Xinneng Solar Power Co., Ltd.*

Longkou GCL Photovoltaic Power
Co., Ltd.* ("Longkou GCL")

Putian Hanjiang Xinneng Photovoltaic
Power Co., Ltd.* (“Putian Hanjiang
Xinneng”)

English name for identification purpose only

EPRGARBEERAF
(TBBEFRB])

BRMEALCREEAR
RE(TBRRE])

BETTHERE LR
ENERAA

HRAEBRIREEER QA
(THR IR

AERLEEBERERAF
(ARHTE])

WREBEENERAF
(TLREE])

BRBEARENBERAF

RABEXARENBERAA

MILZBRENRENERAA

EOBELRENBERAA
(TEeA%mED)

BRBISBHEAEAENAR
AR ([HEEIZERE])

2025 2024
—E-RE —E-E
RMB’000 RMB’000
AR®BT R ARET T
(Unaudited) (Unaudited)
(REEERZ) (REEEZ)
860 860

837 673

647 816

540 650

676 516

648 647

314 314

606 761

- 583

381 293

416 436

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

33. RELATED PARTY DISCLOSURES (Continued) 33. BB L BE @)
(a) Operation and management services income (@ =B Eﬁiﬁﬁ’/} AZEEREERSE
from related companies (Continued) WA (&)

Six months ended 30 June
HEANAZTHIEAREAR

2025 2024
—E-REF —ZEMF
RMB’000 RMB*000
AR¥T R ARETT
(Unaudited) (Unaudited)
(REER) (REERZ)
Shanggiu Xieneng Photovoltaic EEBEXARENERA A
Power Co., Ltd.* 188 188
Lankao GCL Photovoltaic Power BEBELRENERAA
Co., Ltd.* 147 135
Luohe Xinli Photovoltaic Power Co., Ltd.* EWMZ % KEHER A A - 87
Shanghai GCL New Energy Investment Co., /8% &EFEERITE AR
Ltd.* (“Shanghai GCL New Energy”) DA EEmEaeR]) 275 203
Shanwei GCL Photovoltaic Power WETHELXRENER
Co., Ltd.* ("Shanwei GCL") RANDLERE]) 135 135
Guangzhou GCL Photovoltaic Power BMNBELRENBRAA
Co., Ltd.* (“Guangzhou GCL") (TEM#BE]) 114 150
Qinghai Baineng Photovoltaic BEBRLAREEREAR
Investment Management REl([BEFRE]
Co., Ltd.* ("Qinghai Baineng”) 250 357
Hualong Xiehe Solar Power EEHE RGEEEBR
Generation Co., Ltd.* nal((eEHBE D)
("Hualong Xiehe") 714 714
Tongyu Xinyuan Photovoltaic Power BMERLRENBRAA
Co., Ltd.* (“Tongyu Xinyuan") (MEmER]) 441 441
Tongyu County Zanjia Poultry Industry BREEREERKEER
Technology Co., Ltd.* (“Tongyu County AR ([BREERSE])
Zanjia Poultry”) 452 452
* English name for identification purpose only
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Notes to the Unaudited Condensed
Interim Consolidated Financial Statements
R EE %R DHY R S B 5 R % bt 5%

For the six months ended 30 June 2025

BE_Z-_AFA=+HIEREA

33. RELATED PARTY DISCLOSURES (cContinued) 33. BB L HE @)
(a) Operation and management services income (@ =B Eﬁ?/’:‘\ AZEEREERSE
from related companies (Continued) WA (&)
Six months ended 30 June
BEANA=THILEAEA
2025 2024
—E-RE —E-E
RMB’000 RMB'000
AR¥T R ARETT
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Jilin Yilian New Energy Technology EMER TR BR
Co., Ltd.* NS 418 1,154
Xuzhou Xinri Photovoltaic Power RMNERALRENBRAA
Co., Ltd.* ("Xuzhou Xinri") (MM&ER]) 827 1,231
Leizhou GCL Photovoltaic Power EMBBEBAXRENERAA
Co., Ltd.* (“Leizhou GCL") (TEMHE]) 114 371
Yongzhou GCL Photovoltaic Power KINBERRENBRA A
Co., Ltd.* (“Yongzhou GCL") (FxMipzE]) 624 645
Taoyuan Xinyuan Photovoltaic Power Co., thRZEREXRENER
Ltd.* (“Taoyuan Xinyuan") Arl((HREEE]) 617 617
Taoyuan Xinhui Photovoltaic Power WREEBARENER
Co., Ltd.* (“Taoyuan Xinhui”) AE((HhRER]) 846 739
Taoyuan Xinneng Photovoltaic Power Co., KRB EEENKIKE NER
Ltd.* (“Taoyuan Xinneng”) nE([HRERE) 577 577
Fujian Pucheng Xinpu Photovoltaic BREAENEEHEANRK
Power Co., Ltd.* BHAERLE ([EEBEH
("Fujian Pucheng Xinpu") =30 547 620
Pucheng GCL Hechuang Photovoltaic G B A Al R
Power Co., Ltd.* (“Pucheng GCL BHERRAE
Hechuang”) (DEsmEsalD) 405 593
Luohe Xierun New Energy Co., Ltd.* B T R e R B IR A A
("Luohe Xierun New Energy”) (DR AR 160 160
* English name for identification purpose only
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements

R E % 0R D HA &R S B F5 ¥R & M G

For the six months ended 30 June 2025

BHE-_ZT-_RAF/NA=1+HLEA

33. RELATED PARTY DISCLOSURES (Continued)

(a)

Operation and management services income
from related companies (Continued)

(a)

33. BB L HE @)

REFABLAAZEEREERE
WA (&)

Six months ended 30 June
HEANAZTHIEAREAR

2025 2024
—E_5F —EmEF
RMB’000 RMB'000
ARETR ARBTT
(Unaudited) (Unaudited)
(REER) (R =)
Gaotang Xiechen Photovoltaic Power BEBRAREEERAF
Generation Co., Ltd.* (“Gaotang (mEBR])
Xiechen") - 14
Beipiao GCL Photovoltaic Power EERELRENBRAA
Co., Ltd.* 551 598
22,806 29,390

Notes: B sE -

(i) Suzhou GCL New Energy Operation and Technology (i) AATEER BB AT &M
Co., Ltd.* (“Suzhou GCL Operation”), an indirect SHERBELRIE AR AT ([E
wholly-owned subsidiary of the Company, provides MiZEL ) AaNBERER
operation and management services to the solar power H B A T 2 eIk T b 12 it 4%
plants of Suzhou GCL Technology and its subsidiaries. EIBARIE o

(i)  GCL New Energy International Limited and GCL (i) ARFATHEEZEWBATINES
New Energy, Inc., indirect wholly-owned subsidiaries AR R AR A A RGCL New
of the Company, provided asset management and Energy, Inc.3t & KGR A A
administrative services to GCL Solar Energy Limited for NEB REIEN I EEIRESR
its overseas operations in the US and South Africa. GCL EEBBTRRE -HERE
Solar Energy Limited is a subsidiary of GCL Technology. BAT ABEREHHBATR -

(i)~ During the six months ended 30 June 2025, Suzhou i) BE-ZZE-—AE~A=1+HBI1X
GCL Operation provided operation and management BA ZMNp2EL ATRERT
services to the solar power plants of Jiangling and 227 YR B UL IR AR A & 18 AR K o
Xinan.

(iv)  During the six months ended 30 June 2025, Suzhou vy, BE-_Z-_RA&~NA=+HIEAN
GCL Operation provided operation and management BA &MNpEEL A it
services to the solar power plants of all the above ANE (RELNEERERERE
related companies, in which Mr. Zhu Gongshan and his REFBEEATEN) 2HRE
family members have significant influence. S I L A At 3 PR K o

* English name for identification purpose only
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements

A E %D RS B IR AR R B s

For the six months ended 30 June 2025

HE-T-_AFA=THIEA~EAR
33. RELATED PARTY DISCLOSURES (Continued) 33. BEAIEE @
(b) Interest income from related companies (b) BB LQTFEUA

2025 2024
—E-REF —E-gF
RMB’000 RMB’000
AR TR ARET T
(Unaudited) (Unaudited)
(REHFER) (RE&EZ)
Huzhu Haoyang EHEBG 64 183
Haidong Yuantong R IRE 1 3
Zhuanglang Guangyuan HOR R 115 330
Inner Mongolia Jinxi NEE=EA 1,042 1,047
Shandong Wanhai WEREE 432 434
Longkou GCL BEOE 122 123
Putian Hanjiang Xinneng BHRIE 26 26
Shanghai GCL New Energy EEmEFER 16 16
Shanwei GCL ol B 17 28 30 30
Guangzhou GCL BN E 3 3
Qinghai Baineng kS 8 14
Hualong Xiehe LEHBE 30 46
Tongyu Xinyuan BRER 416 1,184
Tongyu County Zanjia Poultry BRIERE X 93 99
Xuzhou Xinri CIAEA= 1m 112
Leizhou GCL ERANIE- 6 6
Yongzhou GCL KN 8 115 116
Taoyuan Xinyuan MR IR 324 326
Taoyuan Xinhui REE 2,188 2,200
Taoyuan Xinneng kiR 22 s 661 664
Fujian Pucheng Xinpu e R R 16 16
Pucheng GCL Hechuang I HES A 20 20
Luohe Xierun New Energy Y2 18 B T BE R 586 590
Gaotang Xiechen = E R 129 131

Tengzhou Xintian Photovoltaic Power [N H XA E
Generation Co. Ltd.* BRAF] 12 =
6,566 7,719

Note: Details of the amounts due from related companies are P 5 - P U B B N ) RRIE BE B B B AR
set out in note 15(c). 15(c) ©
*  English name for identification purpose only * BXEBMRBE

& EIRIER AR AR

2025 FRESRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025

2T -_RFANA=THIEN@EAR

33. RELATED PARTY DISCLOSURES (Continued) 33. AL HE @

112

(c) Lease contract with a connected person (note) () HE—HEBEEATIHNHEESH (K
=)
Six months ended 30 June
HEANA=THLESEA
2025 2024
—E-HEF —EF - UF
RMB’000 RMB’'000
AR TR ARBTT
Connected person BEAL
Suzhou GCL Industrial Applications &k JI| 13 T 3£ /& BB #ff 35b%
Research Co., Ltd* (“Suzhou GCL BRAAE ([EM &
Industrial Applications Research”) T¥ERMER])
— payments of capital element of -HEBBEEARESH
lease labilities (BN 4,074 4,074
— Interest expense on lease liabilities - HEBEHNFEHX 263 256
30 June 31 December
2025 2024
—E-RHEF —E - UF
AA=t+H HZA=+—H
RMB’000 RMB’000
AR® TR ARET T
(Unaudited) (Audited)
(RBERZ) (&%)
Suzhou GCL Industrial Applications &k JI| 155 T 3£ & BB #ff 35b%
Research
— Lease liabilities -HERE 11,661 15,472
Note: The Group has entered into a lease agreement for M BHEZE_T_ZTFT-_A=1+—
the use of office premises from Suzhou GCL Industrial BLEFE ANEERGNHET
Applications Research for three years and recognised XEAMER R RISHEEA
right-of-use assets and lease liabilities of approximately RV RH=FNEEHE WK
RMB45,570,000 during the year ended 31 December REFAREERBEABROA
2020. On 27 September 2023, the lease was renewed R #45,570,0000C ° R —F = =
for two years to 30 September 2025. The Group FRAZ+tH HEEEMF
made payments of capital element of respective lease E_T_AENA=tH XK
liabilities of approximately RMB4,074,000 (six months B EE AR PR Bt % 5 A
ended 30 June 2024: RMB4,074,000) for the premises REAHEABEARRLDHRA
during the current interim period. Suzhou GCL Industrial R #4,074,000c (BHE—F
Applications Research is an associate of Mr. Zhu FRA=THIEAER: AR¥
Gongshan and his family and thus a connected person 4,074,0007T) ° &R/ & T X /&
of the Company under the Listing Rules. T R AR I % & R E Rk
BB A - EHURE ETHRAA
RNARKHEAL ©
* English name for identification purpose only

GCL New Energy Holdings Limited

Interim Report 2025
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
LEEZBIDH LGS W R EMSE

33. RELATED PARTY DISCLOSURES (Continued)

*

(d)

(e)

()

Profit attributable on perpetual notes

For the six months ended 30 June 2025

BE_Z-_AFA=+HIEREA

33. BB L HE @)

(d)

KBR B AL =T

Six months ended 30 June
BHENAZ=ZTHLEASEA

2025 2024
—E_RF —E O
RMB’000 RMB’'000
ARBT R ARBTTT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
GCL-Poly (Suzhou) New Energy RAH = (BRI FreeiR
Co., Ltd* ERAA 38,714 38,928
Suzhou GCL Technology BN 17 B AR 27,653 27,806
Taicang GCL Photovoltaic REBEXAKREEBR
Technology Co., Ltd* NG 11,061 11,122
Jiangsu GCL Silicon Material TLER BB IEM MR LR
Technology Development Co., Ltd*  ZEEBGR AT 22,122 22,244
99,550 100,100

Perpetual notes are unsecured, have a variable
distribution rate of 7.3% to 11% which could be
deferred indefinitely at the option of the issuer
and have no fixed repayment term. There is no
distribution on perpetual notes for both periods.
The notes are denominated in RMB.

Guarantee provided by a related party

Except for the borrowing disclosed in note 23, there
is no other guarantee provided by a related party.

Guarantees provided to a joint venture

As at 30 June 2025, the Group provided guarantees
to a joint venture for certain of its bank and other
borrowings with maximum amount of RMB1,224
million (31 December 2024: RMBnil). Since these
bank and other borrowings were secured by the
borrowers’ (i) right-of-use assets; and (ii) equity
interest in certain related parties, in the opinion
of the Directors, the fair value of the guarantee
was considered insignificant at initial recognition
and the ECL as at 30 June 2025 were considered
insignificant. No fee was charged to those related
parties during the current interim period.

English name for identification purpose only

KEZRSERWT A& D IRE
BT3%E11% @ ZIBH K A £ 3%
TABEERPER  RERET
EEH - MEAHMY EXEZE
DK ZEZBEUAARESHE -

(e) EAEELRHMER
B B E23 P 3 58 #O fE 3R 50 - BA R
T EEHEMER -

(e) MEELFRHUNER

R-ZZE_RAFA=F+H K&
Ep—HAELENETHRITR
EmERAERESFASEAR
122588t (ZE-_HF+ =
A=+—H: ARBZIT) Wi
Re-BRZERTREMERH
fERAB)EBEEE - R>HR
ETHEBIOREERR £5
RE EEOQXTFERVLER
BwEATERAUN T -_HF
NAZTH®NEHEEBEAT
BA o ANPEHBT R A A ZE
RA B 5 WELE [ B A -

HEMEIRZER AR AR 2025 FHIIRE
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Notes to the Unaudited Condensed

Interim Consolidated Financial Statements
R E LSO D H LS A5 R E M ST
For the six months ended 30 June 2025
BHE-_ZT-_RAF/NA=1+HLEA

33. RELATED PARTY DISCLOSURES (Continued)
(g) Compensation of key management personnel

The remuneration of senior management personnel,
comprising directors’ (whether executive or
otherwise) remuneration during the period was as
follows:

33. BB L WE @)

(9)

Six months ended 30 June

BHENRA=THIEREA

2025 2024

—= _Eﬂf — % —IE qz

RMB’000 RMB’000

AR%ET R AREEF T

(Unaudited) (Unaudited)

(REEZR) (REEEZ)

Short-term benefits SRR 9,701 8,675
Post-employment benefits RINERF 376 255
Share-based payments A& 17 15 5% 99 465
10,176 9,395
The remuneration of the Directors and other key EFENHEMEBTHABZME

executives is determined by the remuneration
committee having regard to the performance of
individuals and market trends.

GCL New Energy Holdings Limited Interim Report 2025
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BOARD OF DIRECTORS

Executive Directors

Mr. ZHU Gongshan (Chairman)
Mr. ZHU Yufeng (Vice Chairman)
Mr. WANG Dong (President)

Mr. GU Zengcai

Non-executive Directors

Ms. SUN Wei
Mr. YEUNG Man Chung, Charles
Mr. FANG lJiancai

Independent Non-executive Directors

Mr. LEE Conway Kong Wai
Mr. WANG Yanguo

Dr. CHEN Ying

Mr. CAI Xianhe

BOARD COMMITTEES
Audit Committee

Mr. LEE Conway Kong Wai (Chairman)
Dr. CHEN Ying
Mr. CAIl Xianhe

Remuneration Committee

Mr. LEE Conway Kong Wai (Chairman)
Mr. ZHU Yufeng

Ms. SUN Wei

Mr. WANG Yanguo

Dr. CHEN Ying

Nomination Committee

Mr. ZHU Gongshan (Chairman)
Mr. WANG Yanguo
Dr. CHEN Ying

Corporate Governance Committee

Mr. ZHU Yufeng (Chairman)

Mr. WANG Dong

Mr. GU Zengcai

Mr. YEUNG Man Chung, Charles
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Mr. CAIl Xianhe
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Corporate Information
na &M

Risk Assessment Committee

Mr. ZHU Yufeng (Chairman)

Mr. WANG Dong

Mr. GU Zengcai

COMPANY SECRETARY

Mr. HO Yuk Hay

AUTHORISED REPRESENTATIVES

Mr. YEUNG Man Chung, Charles
Mr. HO Yuk Hay

REGISTERED OFFICE

Clarendon House, 2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 1707A, Level 17
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

AUDITOR

Crowe (HK) CPA Limited

Registered Public Interest Entity Auditors
9/F Leighton Centre

77 Leighton Road

Causeway Bay

Hong Kong

PRINCIPAL BANKERS

Bank of China Limited
Industrial and Commercial Bank of China Limited

SHARE REGISTRARS AND TRANSFER OFFICES
Principal Share Registrar and Transfer Agent

Conyers Corporate Services (Bermuda) Limited

Clarendon House, 2 Church Street

Hamilton HM 11
Bermuda
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Hong Kong Branch Share Registrar and Transfer Office

Tricor Investor Services Limited
17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

LEGAL ADVISERS TO THE COMPANY
As to Hong Kong law

King & Wood Mallesons

13/F Gloucester Tower, The Landmark
15 Queen’s Road Central

Central, Hong Kong

As to PRC law

Grandall Law Firm (Beijing)

9th Floor, Taikang Financial Tower
No. 38 North Road East Third Ring
Chaoyang District

Beijing, 100026

The PRC

SHARE INFORMATION
Stock Code: 451
Board Lot Size: 2,000

Issued Shares: 1,554,322,926 shares

LINKS TO OFFICIAL WEBSITE/
WECHAT PLATFORM OF THE COMPANY

Website: www.gclnewenergy.com
WeChat ID: gclnewenergy
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Glossary
it &

"

" Affiliate Company(ies)

"associate(s)”,
“connected
person(s)”,
“controlling
shareholder(s)”
and “substantial
shareholder(s)”

“Audit Committee”

“Board”
"Bye-laws”

“CG Code”

“"Company” or “GCL
New Energy”

“Company Secretary”

“Corporate
Communications”

“Director(s)”

“GCL Technology”

GCL New Energy Holdings Limited

a controlling shareholder of
the Company or a subsidiary
or an associate of a controlling
shareholder, as defined in the 2014
Share Option Scheme

has the meaning ascribed to it in
the Listing Rules

the audit committee of the
Company

the board of Directors
the bye-laws of the Company

Corporate Governance Code
contained in Appendix C1 to the
Listing Rules

GCL New Energy Holdings Limited
HEMERIERER A A

the company secretary of the
Company

including but not limited to: (a)
the directors’ reports, annual
accounts together with a copy of
the auditors’ report and, where
applicable, summary financial
reports; (b) interim reports and,
where applicable, summary interim
reports; (c) notices of meetings; (d)
listing documents; (e) circulars; and
(f) proxy forms

the director(s) of the Company
from time to time

GCL Technology Holdings Limited
BRI IER AR AR, a company
incorporated in the Cayman Islands
with limited liability and the shares
of which are listed on the Main
Board of the Stock Exchange (stock
code: 3800)

Interim Report 2025
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“GCL System
Integration”

“Golden Concord Group
Limited (HK)"

“Golden Concord Group
Limited (PRC)”

"Group”

“GW"

"HK$" or “HKD"
“"Hong Kong”
llkWhll

“Listing Rules”
"LNG”

“Model Code”
MW

"PRC" or “China”

“Reporting Period”

“RMB"

GCL System Integration Technology
Co., Ltd. BEEKE RN AR A
Al, a company incorporated in the
PRC with its shares listed on the
Shenzhen Stock Exchange (stock
code: 002506)

Golden Concord Group Limited
(HEELEEER2AF), a company
incorporated in Hong Kong with
limited liability and an indirect
wholly-owned subsidiary of Asia
Pacific Energy Fund Limited.

Golden Concord Group Limited*
(BEEEHBRAA), a company
established in the PRC with limited
liability, which is indirectly wholly-
owned by Golden Concord Group
Limited (HK).

the Company and its subsidiaries

gigawatts

Hong Kong Dollars, the lawful
currency of Hong Kong

the Hong Kong Special
Administrative Region of the PRC

kilowatt hour

the Rules Governing the Listing of
Securities on the Stock Exchange

liquefied natural gas

Model Code for Securities
Transactions by Directors of Listed
Issuers contained in Appendix C3 to
the Listing Rules

megawatts

The People’s Republic of China

the six months ended 30 June 2025

Renminbi, the lawful currency of
the PRC
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Glossary
T

“SFO"

“Share(s)”

“Share Consolidation”

“Shareholder(s)"”

“2014 Share Option
Scheme”

“2024 Share Option
Scheme”

“Stock Exchange”

“US”

IIUS$II or IIUSDN

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

ordinary share(s) of one-twelfth
(1/12) of a Hong Kong dQIIar each
(equivalent to HK$0.083) in the
share capital of the Company

the consolidation of every twenty
(20) issued and unissued ordinary
share(s) of HK$0.004166666667
(being 1/240) each in the share
capital of the Company into one
(1) ordinary share(s) of HK$0.083
(being 1/12) each in the share
capital of the Company, which was
approved by the Shareholders at
the special general meeting held
on 27 October 2022 and became
effective on 31 October 2022

holder(s) of the Share(s)

the share option scheme adopted
by the Company on 15 October
2014 and terminated on 23 May
2024

the share option scheme adopted
by the Company on 23 May 2024
to replace the 2014 Share Option
Scheme

The Stock Exchange of Hong Kong
Limited

United States of America

US Dollars, the lawful currency of
the United States

* English name for identification only

GCL New Energy Holdings Limited
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GCL New Energy
R

Hong Kong &%

Address #ifF - Unit 1707A, Level 17,
International Commerce Centre,
1 Austin Road West, Kowloon,
Hong Kong
B
NBER T @ETE15%
RHEHES
171 1707A %

Tel E&h - 852-2606 9200
Fax &5 - 852-2462 7713

Suzhou &M
Address #iif : GCL New Energy Center,
28 Xinging Road, Industrial Park,
Suzhou City, the PRC
H B &R N T
TR
TR 28557
HEBEEIRF L

Website #31f : www.gclnewenergy.com
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