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Perennial Energy Holdings Limited
ABRHERRIZERBRA A

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 2798)

ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2026

The board (the “Board”) of directors (the “Directors”) of Perennial Energy Holdings Limited
(the “Company”) hereby announces the unaudited consolidated results of the Company and
its subsidiaries (together, the “Group”) for the six months ended 30 June 2026.

FINANCIAL HIGHLIGHTS

. Revenue amounted to approximately RMB512.0 million (Six months ended 30 June
2025: approximately RMB591.5 million) representing a decrease of approximately
13.4% year-on-year (“YoY”).

. Gross profit amounted to approximately RMB86.5 million (Six months ended 30 June
2025: approximately RMB167.8 million) representing a decrease of approximately
48.4% YoY.

. Gross profit margin was approximately 16.9% (Six months ended 30 June 2025:
28.4%), representing a decrease of approximately 11.5 percentage points YoY.

. Loss and total comprehensive expense for the period amounted to approximately
RMB43.9 million, representing a turnaround from a profit and total comprehensive
income of approximately RMB3.0 million YoY.

. Basic loss per share was approximately RMB2.74 cents (Six months ended 30 June
2025: Basic earnings per share RMBO0.18 cents).

. The Board resolved not to declare the payment of an interim dividend for the six
months ended 30 June 2026 (Six months ended 30 June 2025: Nil).
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CORPORATE INFORMATION (Continued)
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PRINCIPAL PLACE OF BUSINESS
Head Office in China

Office building next to E’Lang Pu Leisure Square
Hongguo Economic Development Area
Liupanshui City, Guizhou Province, China

Hong Kong Office
Unit A1, 25th Floor
NCB Innovation Centre
888 Lai Chi Kok Road
Kowloon

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square, Grand Cayman
KY1-1102, Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

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

Hong Kong

PRINCIPAL BANKERS

Bank of China Limited

Bank of Guiyang Co. Ltd.

Bank of Communications Co., Limited, Hong Kong Branch

PLACE OF LISTING AND STOCK CODE

Main Board of The Stock Exchange of Hong Kong Limited/2798

COMPANY’S WEBSITE
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During the first half of 2026, the global economic environment remained
volatile amid ongoing geopolitical uncertainties, evolving trade dynamics
and inflationary pressures. Despite a complex external environment, China’s
economy maintained stable growth momentum. According to the National
Bureau of Statistics, China’s gross domestic product (“GDP”) reached
RMB69.6 trillion, representing a year-on-year (“YoY”) increase of 4.7%
during the period, supported by steady growth in industrial production,
resilient domestic demand, and continued investment in key sectors.

Nonetheless, despite the general optimism, market conditions in China’s
coal industry remained challenging during the period. Market demand
remained flat as prolonged weakness in the property market weighed
on construction activity and steel production, constraining coking coal
consumption. According to official statistics, raw coal output of enterprises
above a designated size reached approximately 1.98 billion tonnes in the
first five months of 2026, down 0.3% YoY.

Driven by intensified safety inspections and tightening regulatory standards
in recent years, domestic coal producers faced higher operating costs and
more cautious production schedules. The spot coking coal market was
supplemented by rising imports, with cumulative imports of coking coal
reaching approximately 54.7 million tonnes in the first five months of 2026,
representing a 25.0% increase YoY. Against the backdrop of diminishing
scale of operations and unit economics, many domestic coal producers
continued to face narrowing margins amid rising operating costs, intensified
market competition, and ongoing market adjustments.

Guizhou Province maintained its strategic position as a core coal-
producing region, continuing to anchor regional energy security. According
to the Guizhou Provincial Bureau of Statistics, the province’s coal mining
and washing industry recorded YoY growth of 2.9% in the first half of
2026, while efforts to promote coal industry development and capacity
enhancement continued, with a target of increasing the annual production
capacity of operating and trial-operation coal mines to 260 million tonnes
by 2030. Coal prices in the province also improved moderately during the
period, although the recovery in downstream demand remained relatively
modest.

Beyond production scale and market prices, under China’s dual-carbon
goals and the objectives of the 15th Five-Year Plan, coal enterprises
are increasingly encouraged to modernise operations, strengthen
technological capabilities, and adopt sustainable development practices.
Greater emphasis is being placed on intelligent mining, cleaner production
processes, and the integration of innovation across the coal value chain.
In Guizhou Province, ongoing efforts to advance industry upgrades and
modernisation are contributing to the transformation of the provincial
coal sector. As the industry continues to adapt to evolving standards
and regulatory requirements, coal enterprises that proactively embrace
technological innovation and sustainable development may be better
positioned to enhance their competitiveness and capture opportunities
arising from the sector’s ongoing transformation.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BB RN (E)

BUSINESS REVIEW E 3B

Perennial Energy Holdings Limited (the “Company” together with its ARBERIRIERAR AR ([RAT ] - &EF
subsidiaries, the “Group”) mainly owns and operates three underground EMBARRHEIAER]) TEHE REEM
coal mines in Panzhou City, Guizhou Province, including & 24T S $H4T B REMEBINTH = (E TR - BIEGAR
#& (Pan County Hongguo Town Hongguo Coal Mine*) (“‘Hongguo Coal SEATR IR ([ALRER]) - BHRAREBEEAIL
Mine”), 828441 R $8E A 1 LI/&HZ (Pan County Hongguo Town Baogushan Coal B ((BERLERE ) RBREFSH MK
Mine*) (“‘Baogushan Coal Mine”) and #& % =£35 #F 5 5 /& /&% (Pan County B(HTERE])

Yangchang Village Xiejiahegou Coal Mine*) (“Xiejiahegou Coal Mine”).

Resource and Reserve BRERGFE
The following table indicates the resource and reserve data of the three TREAT=Z(ERBHERE MFSEIE -
mines:
Hongguo Baogushan Xiejiahegou
Coal Mine Coal Mine Coal Mine
ALRERE BRILEE  SSOTEBEE
(Thousand (Thousand (Thousand
tonnes) tonnes) tonnes)
(Fmg) (Fmg) (Fm#)

Resource data under the JORC Code*  #R#EJORCEA*IEMNERE

Summary (as at 30 June 2026)' 5 (720266 4300 )"
Measured resources FHRERE 14,258 7,096 -
Indicated resources B RS 7,780 24,700 13,848
Inferred resource HEERE 13,225 7,000 9,520
Reserve data under the JORC Code* RIEJORCHR B E I 2 &

Summary (as at 30 June 2026)' 15 (10202656 H30H )1
Proved reserves BERE 10,450 4,949 -
Probable reserves B E= 5,910 18,790 8,048
Marketable reserve? AHERE2

— Clean coal® — s 8,730 12,578 4,800

- Middling coal — 3,080 4,483 838

— Sludge coal — et 693 1,150 1,126

*

For identification purposes only * (BHER
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

The resource and reserve data of Hongguo Coal Mine and Baogushan Coal
Mine are estimated based on the resource and reserve review report prepared
by Mr. Edmundo Laporte of Valtech Corporate Services Limited (“Valtech”) as
of 31 December 2023, while the resource and reserve data of the Xiejiahegou
Coal Mine are based on the competent persons’ report provided by Mr. Liu
Hongbo, Mr. Leung Karfai and Dr. Zhao Shugang of BAW Mineral Partners
Limited (“BAW”) as of 30 November 2025. The resource and reserve data as
of 30 June 2026 of the Hongguo Coal Mine and Baogushan Coal Mine have
been adjusted by the measured resource data and the proved reserve data
as at 31 December 2023, after deducting the respective data extracted from
the mining activities between 1 January 2024 and 30 June 2026, whereas the
resource and the reserve data as of 30 June 2026 of the Xiejiahegou Coal
Mine have been adjusted by the indicated resource data and the probable
reserve data as at 30 November 2025, after deducting the respective data
extracted from the mining activities between 1 December 2025 and 30 June
2026.

The marketable reserves of each of the three final products (clean coal,
middling coal, and sludge coal) of the Hongguo Coal Mine, Baogushan Coal
Mine and Xiejiahegou Coal Mine were estimated by deducting the respective
data extracted from the mining activities between 1 January 2026 to 30 June
2026.

The clean coal produced from the Hongguo Coal Mine and Baogushan Coal
Mine is mostly 1/3 coking coal, whereas the clean coal produced from the
Xiejiahegou Coal Mine is mostly coking coal.

JORC Code: The Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEE T wm R ()

*E

7202656 A30H  AARKENEAILIEES
B RF A] F AL A1,200 T MB - & 5ORE
TERIFF A] FEERE A A50 T R - R B FER) B
BERF A FERE S /52,850 FHF o TRSEFIH
#H Z=2026F6 A30H LN 8 A K& E2025F
6A30A I NEAREEE R BERES RE
A% :

Production

As at 30 June 2026, each of the Hongguo Coal Mine and Baogushan Coal
Mine had a permitted annual production capacity of 1,200 thousand tonnes,
whereas the Xiejiahegou Coal Mine had a permitted annual production
capacity of 450 thousand tonnes, totalling 2,850 thousand tonnes for the
overall permitted annual production capacity of the Group’s mines. Below
sets forth the actual production and utilisation rate for the Group’s coal
mines for the six months ended 30 June 2026 and the six months ended 30
June 2025:

Six months ended 30 June

HZ6A308L~MEA
2026 2025
Permitted Permitted
Annual Annual
Production Actual Utilisation Production Actual Utilisation
Capacity ~ Production Rate’ Capacity Production Rate!
AAEER ERES BRE  FAFER ERES A%
(Thousand (Thousand (Thousand (Thousand
tonnes) tonnes)  (Percentage) tonnes) tonnes)  (Percentage)
(FHE) (FH) (BDLL) (Fug) (Fu) (BPM)
Hongguo Coal Mine IREE 1,200 278 23 1,200 348 29
Baogushan Coal Mine BALARE 1,200 419 35 1,200 330 28
Xiejiahegou Coal Mine HARTERE 450 51 1 450 257 57
2,850 748 26 2,850 935 33
Note: 3T
1. Utilisation rate is calculated by actual production volume over the permitted 1. FRAXKZEMAMERESRUTAIFE

annual production capacity for the relevant period.

BeatEBH] -



For the period under review, the Group’s total raw coal production was
approximately 748 thousand tonnes, of which approximately 278 thousand
tonnes, 419 thousand tonnes and 51 thousand tonnes were produced by
Hongguo Coal Mine, Baogushan Coal Mine and Xiejiahegou Coal Mine,
respectively, representing a YoY decrease of approximately 20.1%, a YoY
increase of approximately 27.0%, and a YoY decrease of approximately
80.2%, respectively. The utilisation rates of Hongguo Coal Mine, Baogushan
Coal Mine and Xiejiahegou Coal Mine were approximately 23%, 35% and
11%, respectively, representing a YoY decline of approximately 6 percentage
points (“ppt”), a YoY increase of approximately 7 ppt, and a YoY decrease
of approximately 46 ppt, respectively. The overall decline was primarily due
to geological faults and localized seam thinning at the Xiejiahegou Coal
Mine, which necessitated a transition to new underground working faces
and additional resources to prepare and develop the new working faces,
leading to lower coal utilization rates. On the other hand, geological faults at
the Hongguo Coal Mine adversely affected the clean coal washing recovery
rate, resulting in a lower yield of clean coal output.

Coal Processing

The Group operates its own coal preparation plants, namely, 2 1L %t B B
(Songshan Coal Preparation Plant*) (“Songshan CPP”) and =i 5 o /& e R
(Xiejiahegou Coal Preparation Plant*) (“Xiejiahegou CPP”) for processing
the raw coal extracted from its coal mines. As at 30 June 2026, the capacity
held by Songshan CPP was 2,400 thousand tonnes per annum. Xiejiahegou
CPP currently holds a capacity of 1,800 thousand tonnes per annum.

During the period under review, a total of approximately 737 thousand
tonnes (six months ended 30 June 2025: approximately 937 thousand
tonnes) of coal was processed, of which, approximately 696 thousand
tonnes (six months ended 30 June 2025: approximately 680 thousand
tonnes) and 41 thousand tonnes (six months ended 30 June 2025:
approximately 257 thousand tonnes) were processed by Songshan CPP
and Xiejiahegou CPP, respectively.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BB RN (E)

Sales Volume and Average Selling Price
Below sets forth the sales volumes and average selling prices of the
Group’s coal products for the six months ended 30 June 2026 and 2025,

HERTIIEE
TR BIES ANE B FE xR E RN E E£2026F
&2025F6 A30H IENEAMEE R FHE

respectively: & :
Six months ended 30 June
BZ6A30ALAMEA
2026 2025
Sales Average Sales Average
Unit Volume Selling price Volume Selling price
By HE FHEE HE THERE
(RMB/unit) (RMB/unit)
(ANR¥ E1{1) (AR¥ Eh1)
Clean coal B Tonne 1§ 293,834 1,364 429,979 1,202
Middling coal HE Tonne 136,172 242 145,280 370
Sludge coal SR Tonne 167,964 119 177,173 114
Raw coal R Tonne M 11,337 307 - -
Coalbed methane gas RER Thousand cubic 11,317 173 4,249 172
meter
FIuHK
Coal product trading BERERES Tonne [ 103,849 509 - -

During the period under review, the resilient market demand and the short-
term squeeze in supply supported stable average selling prices of the
Group’s coal products. The Group’s average selling price of clean coal
increased by approximately 13.5% YoY to approximately RMB1,364/tonne
(six months ended 30 June 2025: RMB1,202/tonne). Meanwhile, the average
selling price of middling coal decreased by approximately 34.6% YoY to
approximately RMB242/tonne (six months ended 30 June 2025: RMB370/
tonne). The average selling price of sludge coal increased by approximately
4.4% to approximately RMB119/tonne (six months ended 30 June 2025:
RMB114/tonne). The average selling prices of raw coal and coal product
trading were RMB307/tonne and RMB509/tonne, respectively. The average
selling price of coalbed methane gas remained relatively flat, increased
slightly by approximately 0.6% to approximately RMB173/thousand cubic
meters (six months ended 30 June 2025: RMB172/thousand cubic meters).

REEEAE - BRATISE KRG RHRERR
TEAREERHEREMNTFHEERFEE - K
SEAEEFHERBRLL EIR413.5% = F1E
HAR¥1,36470 (B £2025%6 A30H [E/5 @
A BWAREA1,2027T) - R - REATFE
HEER T434.6% 2 B AR 242
TL(EE202546 A30H LA A « BHEAR
B3707T) o REMTFHEE LRN44A%ES
WEA) AR #1190 (H Z=2025% 6 A30H 1EX
A : FHEARB114TT) - BRE MIERE R
BHRNFEEN R AEWEAREI07TTRE
MEAR¥E5097C - HERMFHEENEY
FIB 0BG EARAI0.6% 2T T KO AR
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The Group’s raw coal is processed into clean coal at Songshan CPP and
Xiejiahegou CPP before being sold to customers. In addition to clean coal,
the Group also sells by-products generated during the coal refining process,
including middling coal, sludge coal and coalbed methane gas.

During the period under review, the sales volume of clean coal, the Group’s
primary product, decreased by approximately 31.7% YoY to 293,834
tonnes (six months ended 30 June 2025: 429,979 tonnes). Similarly, the
sales volume of middling coal decreased by approximately 6.3% to 136,172
tonnes (six months ended 30 June 2025: 145,280 tonnes), while the sales
volume of sludge coal decreased by approximately 5.2% to 167,964 tonnes
(six months ended 30 June 2025: 177,173 tonnes). These declines were
partially offset by the new revenue streams, and the sales volume of raw
coal was 11,337 tonnes (six months ended 30 June 2025: nil), and the sales
volume for coal product trading was 103,849 tonnes (six months ended 30
June 2025: nil).

Meanwhile, the sales volume of coalbed methane gas increased by
approximately 166.3% to 11,317 thousand cubic meters (six months ended
30 June 2025: 4,249 thousand cubic meters). Overall, the total sales volume
of coal products amounted to 713,156 tonnes (six months ended 30 June
2025: approximately 752,432 tonnes), reflecting a modest decrease of
approximately 5.2% YoY.

Update on the Operation of an Associate of the Company
During the period under review, the Group’s associate company, & Z#
MR (B K 2 S A B A &) (PowerChina Panzhou Low Calorific Value Coal
Power Generation Co., Ltd.*) (the “Panzhou Power Generation Company”),
achieved major operational milestones for the Pan’nan Low Calorific Value
Coal Comprehensive Utilisation Power Project (the “Power Plant Project”).

The Power Plant Project comprises two 660MW ultra-supercritical
circulating fluidised bed coal-fired generating units (collectively, Unit 1
and Unit 2). Designed to utilise low calorific value coal resources more
efficiently, the project improves energy conversion performance and
reduces emissions, in alignment with national policies on clean and efficient
coal-fired power generation and resource utilisation.

Significant progress was made on the Group’s Power Plant Project. During
the period under review, Unit 1 commenced trial operation in March 2026
and, following the satisfactory completion of all relevant testing and receipt
of necessary regulatory approvals, successfully achieved grid connection
and commenced commercial operation. Subsequent to the period under
review, Unit 2 also progressed on schedule, completing its commissioning
and testing phases to enter full commercial operation in July 2026.

* For identification purposes only
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With both units becoming fully operational subsequent to the period under
review, the Power Plant Project will be a major source of new generation
capacity for the region. The project is expected to bolster the Group’s long-
term operational stability and strengthen its overall financial performance
moving forward.

FINANCIAL REVIEW

Revenue

During the period under review, the Group recorded a total revenue
of approximately RMB512.0 million (six months ended 30 June 2025:
approximately RMB591.5 million) from the production and sales of clean
coal, middling coal, sludge coal, raw coal, and coalbed methane gas, as
well as coal product trading, representing a YoY decrease of approximately
13.4%. The revenues for the six months ended 30 June 2026 and 2025
were summarised as follows:

BeE M & BAN CRRR 2 IR AEIF - #
ERIAR BRAZLRITILEHELNNEER
R ZA R ERAESAREN R ERE
1 WRAREINE AR E BRI ERE

2 AEE

Wi

REEHRE - AEERAEERIEERBE - F
BoRE BREREERUNERERE S
BEMNBREHAARES12058 T (HE
202556 A30H 1L~ E A - HHAREB91.58
B7T) B 4913.4% - HE2026F &
20256 308 L/ A syl st an T

Six months ended 30 June

B Z6H30H LL<EA

2026 2025
Percentage Percentage
Revenue to total Revenue to total
RMB’000 revenue RMB’000 revenue
Wz LK = gz 14l
Sales of coal products RRERMEESR AR¥T T Ealsd AREEFTTT Ebaid
— Clean coal — 5% 400,726 78.3% 516,921 87.4%
— Middling coal —hiE 33,005 6.4% 53,690 9.1%
— Sludge coal — e 19,963 3.9% 20,179 3.4%
- Raw coal — BB 3,477 0.7% - 0.0%
Sales of coalbed methane gas $5& K ER 1,959 0.4% 731 0.1%
Coal product trading HRERES 52,844 10.3% - 0.0%
Total wst 511,974 100.0% 591,521 100.0%

Consistent with the Group’s strategy, clean coal remains the principal
product of the Group, and the Group has been adhering to the strategy of
stabilising the proportion of clean coal within its overall product mix. For
the six months ended 30 June 2026, the proportion of revenue generated
from the sales of clean coal accounted for approximately 78.3% (six months
ended 30 June 2025: approximately 87.4%), indicating a decrease in
revenue contribution compared with the corresponding period last year.
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During the period under review, following the decrease in sales volume, the
Group’s sales revenue of clean coal decreased by approximately 22.5%
to approximately RMB400.7 million (six months ended 30 June 2025:
approximately RMB516.9 million). Sales revenue of middling coal decreased
by approximately 38.5% to approximately RMB33.0 million (six months
ended 30 June 2025: approximately RMB53.7 million), whereas sales
revenue of sludge coal decreased by approximately 1.1% to approximately
RMB20.0 million (six months ended 30 June 2025: approximately RMB20.2
million). Sales revenue of raw coal was approximately RMB3.5 million (six
months ended 30 June 2025: nil). Sales of coalbed methane gas increased
by approximately 168.0% to approximately RMB2.0 million (six months
ended 30 June 2025: approximately RMBO0.7 million). The Group is engaged
in trading of coal products. During the Period, the Group purchased coal
products, mainly raw coal, from a domestic coal enterprise for resale to
the customers, and its sales revenue amounted to approximately RMB52.8
million, contributing to approximately 10.3% of the total revenue. The
decrease in total revenue for the period under review was mainly attributable
to the drop in sales volume of coal products.

Gross Profit and Gross Profit Margin

The Group recorded a decrease in gross profit from approximately
RMB167.8 million for the six months ended 30 June 2025 to approximately
RMB86.5 million for the six months ended 30 June 2026, representing a
decrease of 48.4% YoY. Gross profit margin for the six months ended 30
June 2026 was approximately 16.9% (six months ended 30 June 2025:
approximately 28.4%), representing a YoY decrease of approximately 11.5
ppt.

The decline in gross profit and gross profit margin was mainly attributable
to the decrease in sales volume of coal products, which led to growing
diseconomies of scale and rising unit production cost. Besides, the
increasing revenue contribution from coal product trading, along with the
increased costs associated with underground preparatory work, which
stemmed from geological complexities encountered in the Hongguo Coal
Mine and Xiejiahegou Coal Mine, further eroded the gross profit and gross
profit margin during the period under review.

Other Income

The Group’s other income increased by approximately 120.8% YoY from
approximately RMB4.6 million for the six months ended 30 June 2025 to
approximately RMB10.2 million for the period under review. Such increase
was primarily driven by the increase in coal refinery service, whereas no
such services were rendered in the corresponding period last year.
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Other Gains and Losses

The Group’s other losses increased by approximately 887.9% from
approximately RMBO0.6 million for the six months ended 30 June 2025
to approximately RMB5.9 million for the period under review, primarily
attributable to the losses on disposal of property, plant and equipment.

Share of Profits/(Losses) of an Associate

The Group recorded a share of profit of an associate amounting to
approximately RMB7.2 million for the period under review, representing a
turnaround compared with the share of loss of the associate of RMB4.0
million for the corresponding period last year. The amount represents
the Group’s share of profit recognised by its associate, Panzhou Power
Generation Company. During the period under review, the Power Plant
Project officially commenced commercial operations, leading to a
turnaround in financial results. For more information, please refer to “Update
on the Operation of an Associate of the Company” in this interim report.

Distribution and Selling Expenses

The Group’s distribution and selling expenses decreased by approximately
4.9% YoY from approximately RMB39.5 million for the six months ended 30
June 2025 to approximately RMB37.5 million for the period under review.
The decrease was primarily due to lower coal transportation costs, as a
result of the decreasing sales volume of coal products during the period
under review.

Administrative Expenses

Administrative expenses decreased by approximately 10.0% YoY from
approximately RMB77.3 million for the six months ended 30 June 2025 to
approximately RMB69.5 million for the period under review. The decrease
was mainly attributable to tighter cost control measures and improved
efficiency in corporate management during the period under review.

Reversal of impairment losses under expected credit loss
(“ECL”) model

During the period under review, the Group recognized a reversal of
impairment losses under ECL model in respect of the trade receivables
of approximately RMB1.8 million. No such reversal was recognized for
the corresponding period of 2025. The recognition reflects an updated
assessment of credit risk, taking into account evolving customer profiles
and macroeconomic conditions.
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Other Expenses

The Group’s other expenses increased by approximately 36.9% YoY from
approximately RMB16.5 million for the six months ended 30 June 2025 to
approximately RMB22.6 million for the period under review. This increase
was mainly attributable to an increase in research and development
expenses in relation to mining technology and coal seam studies, and
administrative fines imposed by the relevant regulatory authorities on the
Group’s coal mines.

Finance Costs

The Group’s finance costs primarily comprised interest expense on bank
borrowings and interest expense on other borrowings from factoring of bills
receivables with full recourse from the Group’s customers. Finance costs
decreased by approximately 13.0% YoY from approximately RMB25.4
million for the six months ended 30 June 2025 to approximately RMB22.1
million for the period under review. This was primarily due to reduced bank
borrowings and recourse factoring activities during the period under review.

Income Tax Credit/(Expense)

The Group’s income tax credit for the period under review was
approximately RMB8.2 million, compared with an income tax expense of
approximately RMB6.2 million for the six months ended 30 June 2025. The
change was mainly due to a significant decrease in operating profits before
income tax during the period under review.

(Loss)/Profit for the Period

As a result of the foregoing, the Group recorded a net loss of approximately
RMB43.9 million during the period under review (six months ended 30 June
2025: net profit of approximately RMB3.0 million). This turnaround from a
net profit to a net loss was mainly attributable to a reduction in sales volume
of coal products, which directly compressed its gross profit margins during
the period under review.

China’s full-year GDP growth forecast for 2026 has recently been revised
downward to approximately 4.4% from 4.6%, reflecting softening consumer
demand, fiscal strains on local governments fueled by the prolonged
property market slump, and muted infrastructure investment.
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For the second half of 2026, the domestic coking coal market is expected
to maintain a tight supply-demand balance. The revised Standards for
Determining Major Accident Hazards in Coal Mines, effective on 1 July
2026, have reinforced safety-driven production restrictions across key
coking coal-producing regions, constraining domestic supply recovery.
On the demand side, hot metal production at steel mills has remained
resilient despite continued crude steel output controls and softer steel
demand, providing steady underlying support for coking coal consumption.
Hence, the market expects coke prices to soften in the third quarter before
strengthening in the fourth quarter which is driven by seasonal construction
demand and winter stockpiling replenishment.

The Group’s operations in Guizhou Province underpin such outlook.
The province continues to operate under quarterly safety supervision,
distinguishing mines in normal production from those suspended for
rectification. This regulatory regime is expected to remain in force
throughout the second half of the year and will continue to directly
affect the production flexibility of coal producers in the province. At the
municipal level, Liupanshui City continues to transition from a traditional
coal-extraction-and-sale model towards integrated energy development,
extending its coal-coking value chain into crude benzene, coal tar and coke-
oven gas processing, in alignment with its “2151” development strategy.
This structural shift towards downstream, high-value coal-chemical
integration is expected to support local coking coal demand as feedstock
during the second half of the year.

Looking ahead, the Group will sharpen its cost and product quality control
measures to ease margin pressure amid challenging market conditions.
Its established footprint in Guizhou, supported by proximity to end-users
and growing position in premium coking coal, leaves it well placed to
capture regional demand and reduce exposure to broader price volatility.
The Group will also keep a keen eye on the opportunities for integration of
nearby coking coal mines to further expand its resource base and unlock
longer-term synergies. Together, these initiatives reflect the Group’s
continued efforts to strengthen its competitiveness and build a more
resilient foundation, thus creating sustainable value for its customers and
shareholders.
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Cash and Cash Equivalents
As at 30 June 2026, bank balances and cash amounted to approximately
RMB39.9 million (31 December 2025: approximately RMB70.5 million).

Bank and Other Borrowings

As of 30 June 2026, secured other borrowings from factoring of bills
receivables with full recourse amounted to approximately RMB303.6 million
(31 December 2025: approximately RMB219.9 million). The effective interest
rate on the discounted bills was approximately 0.6% to 3.1% per annum
during the period under review (31 December 2025: approximately 1.5% to
3.1%).

As of 30 June 2026, secured bank borrowings amounted to approximately
RMB768.5 million (31 December 2025: approximately RMB833.4 million).
The effective interest rate on bank borrowings was approximately 2.8%
to 5.5% per annum during the period under review (31 December 2025:
approximately 3.1% to 5.5%).

Gearing Ratio

As of 30 June 2026, the Group’s gearing ratio was approximately 0.37 (31
December 2025: 0.36). The gearing ratio is calculated based on total bank
and other borrowings divided by total equity as at the end of the period. The
increased gearing ratio was mainly due to an increase in bank and other

borrowings.

Foreign Currency Risk

The Group is subject to limited foreign currency exposure as its business
activities mainly take place in China, and all sales and most of its costs are
denominated in the functional currency (RMB) of respective group entities.
The Group’s exposure to foreign currency risk is primarily from Hong
Kong dollars as certain bank balances, deposits and accrued charges are
denominated in Hong Kong dollars. The Group currently does not have
a foreign currency hedging policy. However, the management monitors
foreign exchange exposure and will consider hedging significant foreign
currency exposure should the need arise.
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Credit Risk

The Group’s credit risk is primarily attributable to trade and bills receivables,
deposits and other receivables, restricted bank deposits and bank balances
as at 30 June 2026 and 31 December 2025. Such risk may cause financial
loss to the Group in the case of a failure to discharge obligations by the
counterparties.

As of 30 June 2026 and 31 December 2025, the Group’s three largest
trade debtors accounted for approximately 68% and 60% of the total
trade receivables, respectively. In view of this, management regularly visits
customers with such trade receivables to gain an understanding of their
business operations and cash flow positions and follows up on subsequent
settlement by the counterparties.

Furthermore, the management delegates a dedicated team to monitor
procedures to ensure that follow-up actions are taken to recover overdue
debts. In this regard, the management considers that such credit
concentration risk has been significantly mitigated. Taking into account the
financial conditions of the customers, their historical settlement patterns and
forward-looking information (such as the future coal prices and GDP growth
of China), the management considers that based on internal credit rating
assessment, the trade and bills receivables have low risk of default from the
counterparties.

In respect of other receivables, restricted bank deposits, and bank balances,
the management considers that no material inherent credit risk exists based
on the assessment of historical settlement records.

Liquidity Risk
As of 30 June 2026, the Group recorded net current liabilities of
approximately RMB677.5 million. In preparing the consolidated financial
statements, the Directors have considered the future liquidity of the Group.
The Directors are of the view that the Group will have sufficient working
capital to finance its operations and to meet its financial obligations as and
when they fall due in the foreseeable future, after taking into consideration
of the cash flow forecasts, which assume the continuity of normal business
activity and indicate that the Group will have sufficient liquidity to meet
its operational needs, existing contractual debts, and capital expenditure
requirements for the 12 months from the end of the period under review.
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Interest Rate Risk

The Group is exposed to fair value interest rate risk in relation to lease
liabilities and bank and other borrowings, and is also exposed to cash flow
interest rate risk in relation to restricted bank deposits and bank balances.
The Group currently has no interest rate hedging policy. However, the
management closely monitors the Group’s exposure to future cash flow
interest rate risk as a result of changes in market interest rates, and will
consider hedging against market interest rate risk should the need arise.

Capital Commitments and Expected Source of Funding

As at 30 June 2026, the Group’s capital commitments in respect of the
acquisition of property, plant and equipment contracted for but not yet
incurred amounted to approximately RMB60.8 million (31 December 2025:
approximately RMB58.1 million). The Group intends to finance its capital
commitments by utilising a combination of internal resources and external
financing.

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

As of 30 June 2026, the Group had a total of 3,360 employees (31
December 2025: 3,547 employees). During the period under review, staff
costs (including Directors’ remuneration) totalled approximately RMB56.7
million (six months ended 30 June 2025: approximately RMB40.9 million).
All members of the Group are equal opportunity employers, with the
selection, promotion and remuneration of individual employees based
on their suitability for the positions offered. The Group participates in the
Mandatory Provident Fund Scheme for its eligible employees in Hong Kong
and maintains defined contribution retirement schemes for its employees in
the PRC pursuant to applicable local laws and regulations.

Furthermore, the Group provides specialized training sessions tailored to
specific job functions to ensure compliance with relevant legal and statutory
requirements.
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MATERIAL ACQUISITIONS, DISPOSALS AND

INVESTMENT PROJECTS

On 20 January 2026, Guizhou Jiutai Bangda Energy Development Co., Ltd.*
(B M A Z=MERE IR 3 A R 2 F]) (“Jiutai Bangda”), an indirect wholly-
owned subsidiary of the Company, the shareholders (the “Original
Shareholders”) of Guizhou Huaneng Jiayuan Coal Co., Ltd* (& /N ZEaelER
% B R A 7)) (“Huaneng Jiayuan”) and Huaneng Jiayuan, entered into a
capital increase agreement (the “Capital Increase Agreement”), pursuant to
which Jiutai Bangda conditionally agreed to acquire 51.0% equity
interests in Huaneng Jiayuan by contributing registered capital of
RMB114,489,795.92 into Huaneng Jiayuan (the “Capital Contribution
Completion”), which shall be settled by way of the transfer of the mining
rights of Xiejiahegou Coal Mine, the Xiejiahegou Property and the
Xiejiahegou Assets (collectively defined in the announcement of the
Company dated 20 January 2026) to Huaneng Jiayuan. Huaneng Jiayuan
currently holds the mining rights to the Youyi Coal Mine and Jieji Coal Mine
as of the date of this report.

On 30 June 2026, Jiutai Bangda, the Original Shareholders and Huaneng
Jiayuan entered into a supplemental agreement to the Capital Increase
Agreement (the “Supplemental Agreement”). Pursuant to the Supplemental
Agreement, the parties agreed to amend the Capital Increase Agreement
such that Jiutai Bangda and/or Huaneng Jiayuan (under the control of Jiutai
Bangda following Capital Contribution Completion) shall use their best
efforts to complete the remaining procedures in respect of conditions (h)
and (i) stated below as soon as practicable and in any event on or before 31
October 2026 instead of 30 June 2026:

(h) Huaneng Jiayuan has completed the renewal procedures for the
mining license of the Jieji Coal Mine and obtained the renewed
mining license issued by the relevant competent government
authorities; and

(i) Huaneng Jiayuan has terminated the affiliation arrangement for the
Yigi Coal Mine, Jichangping Town, Panzhou City, and completed the
registration procedures for the transfer of the mining rights to a third

party.

All other terms and conditions of the Capital Increase Agreement remain
unchanged.

*

For identification purposes only
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Upon completion of this transaction, Jiutai Bangda will hold 51.0% equity
interests in Huaneng Jiayuan. Accordingly, Huaneng Jiayuan will become
a non-wholly owned subsidiary of the Company and its financial results
will be consolidated into the financial statements of the Group, and the
coal resources of both Xiejiahegou Coal Mine and Youyi Coal Mine will
be consolidated. The consolidated coal mine will maintain and utilise
the existing approved production scale as well as existing facilities and
equipment of Xiejiahegou Coal Mine.

For more information, please refer to the announcements of the Company
dated 20 January 2026, 10 February 2026, 24 February 2026 and 30 June
2026 and the circular of the Company dated 12 March 2026.

Save as disclosed above, there were no other material acquisitions or
disposals and investment projects during the period under review.

The board of Directors (the “Board”) resolved not to declare the payment
of an interim dividend for the six months ended 30 June 2026 (six months
ended 30 June 2025: Nil).

As at 30 June 2026, other borrowings from factoring of bills receivables with
full recourse amounted to approximately RMB303.6 million (31 December
2025: approximately RMB219.9 million), and bank borrowings amounting to
approximately RMB768.5 million were secured by the pledge of the Group’s
restricted bank deposits, bills receivables, the mining right of the Hongguo
Coal Mine, Baogushan Coal Mine and Xiejiahegou Coal Mine, respectively
(31 December 2025: approximately RMB833.4 million were secured by the
pledge of the Group’s restricted bank deposits, bills receivables, the mining
rights of the Hongguo Coal Mine, Baogushan Coal Mine, and Xiejiahegou
Coal Mine).

The Directors are not aware of any significant event requiring disclosure
that has taken place subsequent to 30 June 2026 and up to the date of this
interim report.

RERSTRE  ARHERHEERER
51.0% 0% - Fit - FEREERMKARARIE
2EWMBAR - MEMEEERHFALEEE
Bk - BRFOTBRBE R KR 2 RRE
IR BEA o & BHR BRI AS 4 15 S A R 50
BREZREZELERBURRBERERR
o

HIEE2HA QR A2026%1 4208 -
2026F2 A108 - 202642 A 24 H }2202646
AS0H 2 AERAAG HEIA20269F3 A12H
2K ©

B EXXCPTEEESN - NEIESR AL B S
AUFERHE MRERA -

sFe([EBE )@ TenH=2026%6A
30H L NEA TR EA B (H Z=2025F6 A
30H LA « &) -

M20265F6 A30H ' RIZAZMEBRERWE
BaATESHEMERLNABARKI0B6EET
(2025128318 : Y ARHB219.98ET) -
RITIERNARET68.55E LN BIARER
EROZREBITER - BREE ARE
B~ LA LT LA R 31 ORI ) SRR A
I (2025912318 : HARKESIZAEE
TUASREERNZRHRITER - BEE
1R~ ATRIEE - B LR DA R OB R
HIERRERE(EHR ) o

BRIV HER2026F6 53002 M HEAH
B E e R AT ATRENEANSEE -



22 Perennial Energy Holdings Limited A &340 RIZRER A E

OTHER INFORMATION
Hib &R

CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2026, the Company has complied
with all code provisions of the Corporate Governance Code as set out
in Appendix C1 to the Rules (the “Listing Rules”) Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as its own code of conduct regarding securities transactions
by the Directors. Having made specific enquiry of all Directors, the Company
confirmed that the Directors had complied with the required standard set
out in the Model Code during the six months ended 30 June 2026.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 June 2026, neither the Company nor any
of its subsidiaries had purchased, sold or redeemed any of the Company’s
listed securities (including the sale of treasury shares). As at 30 June 2026,
the Company did not hold any treasury shares.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares and
debentures of the Company and any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)),
which were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Directors and chief executive of the Company
were deemed or taken to have under such provisions of the SFO) or which
were required, pursuant to Section 352 of the SFO, to be recorded in the
register therein, or were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code were as follows:

Long positions in the shares of the Company

Capacity/

Name of Director Nature of interest

BEEpE B HmEitE

Mr. Yu Bangping

RAF L (Note 2)
EEE R (R2)

Notes:

1. The percentage was calculated based on 1,600,000,000 shares of the

Company in issue as at 30 June 2026.

2. These shares were held by Spring Snow Management Limited. The
issued share capital of Spring Snow Management Limited was held as to
approximately 61.21% and 2.87% by Lucky Street Limited and Seasons
In The Sun Limited respectively, both of which are wholly owned by Mr.
Yu Bangping. Accordingly, Mr. Yu Bangping was deemed to be interested
in 864,000,000 shares of the Company held by Spring Snow Management
Limited for the purpose of the SFO.

Interest in controlled corporation
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Percentage of

Total number of interests held

shares held (Note 1)
hFEER
Aok
BERGEH (B5E1)
864,000,000 54.00%

BI3E
1. % B o & K202 F6 A30HM

1,600,000,000f8 A 22 & 2 B1TARA FTH ©

2. #% % % 17 @ Spring Snow Management

Limited ¥ & ° Lucky Street Limited %
Seasons In The Sun Limited % 3l # &
Spring Snow Management Limited £ 81T
f& AN 4761.21% 2 2.87% * ifi Lucky Street
Limited & Seasons In The Sun Limited 3
HARBFEEZERER - Bk - #EFS
EEEHAMmE - RABTFEERRER
Spring Snow Management Limited 5 & £
864,000,000/ A1 BRI A ©
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Hiv&ErH (&)

Long positions in the shares of associated corporations RIS EBRDNEF R
Approximate
percentage of
Name of associated Capacity/ Total number of interests held
Name of Director corporation Nature of interest shares held (Note 1)
hFEER
BHOBED

FEMA LB AR B HERtE BERGEH (MF3E1)

Mr. Yu Bangping Spring Snow Interest in controlled 6,407,945 64.08%

RAFRE Management Limited corporation (Note 2)

Skl ()

Notes: PHEE -

1. The percentage was calculated based on 10,000,000 issued shares of Spring 1. g% 5t E % Spring Snow Management
Snow Management Limited as at 30 June 2026. Limited /2026 -6 530 H 710,000,000

BEITRMETE -

2. Mr. Yu Bangping owned the entire issued share capital of Lucky Street 2. AR 55 £ B Lucky Street Limited EE
Limited and Seasons In The Sun Limited which owned approximately Seasons In The Sun Limited#) &2 %17
61.21% and 2.87% of the issued share capital of Spring Snow Management F 7% i Lucky Street Llinlted&Seasons
Limited respectively. By virtue of the SFO, Mr. Yu Bangping was deemed to In The Sun Limited %3 5 ﬁﬁ_ﬁSp””g Snow
be interested in 6,407,945 shares of Spring Snow Management Limited in Management Limited 2 17 i 4<4761.21%
aggregate held by Lucky Street Limited and Seasons In The Sun Limited. R2.87% - REFFRBMEHERH - K3

T 56 A B8R A 7 Lucky Street Limited
Seasons In The Sun Limited & £ # & &
6,407,945 % Spring Snow Management
Limitedf& 7 R #E B 12

Save as disclosed above, as at 30 June 2026, so far as is known to the M EXCRTIREEE SN - A20269F6 A30H - A
Company, none of the Directors or chief executive of the Company had any NEFFA - EEFRARATRERN AR
interests or short positions in the shares, underlying shares and debentures RIS H AR (ER R ES KT KM
of the Company or any of its associated corporations (within the meaning EXVER) Bk - ARG RERERHEER
of Part XV of the SFO) which were required to be notified to the Company BESRHEGNEXVBET RS HANE
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the RAT REZ A AERSOAR (BIERE
SFO (including interests and short positions which the Directors and chief BH R RN B BBOREESIR RBE
executive were taken or deemed to have taken under such provisions of the ERITRBBBEBNERS LKE) « IUIREE
SFO); or were required, pursuant to Section 352 of the SFO, to be recorded % R BB &P 35216 AL 8 2 G FTIE &5
in the register referred to therein; or were required, pursuant to the Model s ERSAR - SUIRBIEEFAEME R
Code, to be notified to the Company and the Stock Exchange. NRI SRS PR TOR R ©



SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2026, the following interests in shares or underlying shares

of 5% or more of the issued shares of the Company were recorded in

the register of interests required to be kept by the Company pursuant to
Section 336 of the SFO:

Long positions

Name of Substantial Shareholder

TERRBE BB

Spring Snow Management Limited

Lucky Street Limited

Capacity/Nature of interest

B #aEtE

Beneficial owner (Note 2)

BEakEAA(HE2)

iy rEEs (E2)

Ms. Qu Liumei Interest of spouse (Note 3)
BlEn+ i i as (PH7E3)
Notes:

The percentage was calculated based on 1,600,000,000 shares of the
Company in issue as at 30 June 2026.

The issued share capital of Spring Snow Management Limited was held as
to approximately 61.21% by Lucky Street Limited. Accordingly, Lucky Street
Limited was deemed to be interested in 864,000,000 shares of the Company
held by Spring Snow Management Limited by virtue of the SFO.

Mr. Yu Bangping owned the entire issued share capital of Lucky Street
Limited and Seasons In The Sun Limited which owned approximately 61.21%
and 2.87% of the issued share capital of Spring Snow Management Limited,
respectively. Ms. Qu Liumei is the spouse of Mr. Yu Bangping and was
therefore deemed to be interested in all the shares of the Company held by
Mr. Yu Bangping (through Lucky Street Limited, Seasons In The Sun Limited
and Spring Snow Management Limited) by virtue of the SFO.

Interest in controlled corporation (Note 2)
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Percentage of

Total number of interests held

shares held (Note 1)
hiFERERE
BotE
BEERMEE (Fg3E1)
864,000,000 54.00%
864,000,000 54.00%
864,000,000 54.00%
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2. Lucky Street Limited #f 4 Spring Snow

Management Limited & % 77 B A #)
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Management Limited f /5 &) 864,000,000
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OTHER INFORMATION (Continued)
HAith & (5)

Save as disclosed above, as at 30 June 2026, so far as is known to the
Company, no other person (other than the Directors and chief executive
of the Company whose interests are disclosed in the section headed
“Directors’ and Chief Executive’s Interests and Short Positions in Shares,
Underlying Shares and Debentures” above) had interests or short positions
in the shares or underlying shares of the Company which would fall to be
disclosed to the Company and the Stock Exchange under the provisions
of Divisions 2 and 3 of Part XV of the SFO or, which were recorded in the
register required to be kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted the share option scheme (“Share Option Scheme”)
pursuant to an ordinary resolution passed by the shareholders of the
Company on 15 November 2018 which shall be valid and effective for
a period of 10 years from 12 December 2018 (the date on which the
Company’s shares were listed on the main board of the Stock Exchange),
subject to early termination by the Company in a general meeting or by the
Board. The purpose of the Share Option Scheme is to provide an incentive
or reward for the grantees for their contribution or potential contribution
to the Company and/or any of its subsidiaries. Under the Share Option
Scheme, the Board may offer to grant an option to any full-time or part-
time employees, potential employees, consultants, executives or officers
(including executive, non-executive and independent non-executive
Directors) of the Company or any of its subsidiaries, and any suppliers,
customers, consultants, agents and advisers who, in the sole opinion of the
Board has contributed or will contribute to the Group.

The number of shares which may be issued upon exercise of all outstanding
options granted and yet to be exercised under the Share Option Scheme
and any other share option schemes of the Company at any time shall
not aggregate exceed 30% of the shares in issue from time to time. The
maximum number of shares available for issue under options which may
be granted under the Share Option Scheme or other share option scheme
adopted by the Company must not in aggregate exceed 10% of the shares
in issue immediately following completion of the share offer (but taking
no account of any shares which may be allotted or issued pursuant to
the exercise of the Over-allotment Option (as defined in the prospectus
of the Company dated 26 November 2018)) (the “Scheme Limit”), being
160,000,000 shares. The total number of shares issued and which may fall
to be issued upon exercise of the options granted pursuant to the Share
Option Scheme to each eligible person in any 12-month period shall not
exceed 1% of the number of shares in issue as at the date of grant unless
approved by the shareholders of the Company in general meeting.
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The subscription price of a share in respect of any particular option granted
under the Share Option Scheme shall be determined by the Board provided
that it shall not be less than the highest of: (i) the official closing price of the
shares as stated in the Stock Exchange’s daily quotation sheet on the offer
date, which must be a business day; (i) the average of the official closing
price of the shares as stated in the Stock Exchange’s daily quotation sheets
for the five business days immediately preceding the offer date; and (iii) the
nominal value of a share.

Upon acceptance of the option, the grantee shall pay HK$1 to the Company
by way of consideration for the grant. An option may be exercised in
accordance with the terms of the Share Option Scheme at any time after
the date upon which the option is deemed to be granted and accepted and
prior to the expiry of 10 years from that date. The period during which an
option may be exercised will be determined by the Board in its absolute
discretion, save that no option may be exercised more than 10 years after it
has been granted.

No share options were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2026 and no share options were outstanding as
at 30 June 2026 under the Share Option Scheme.

The number of share options available for grant under the Scheme Limit
was 160,000,000 as at 1 January 2026 and 30 June 2026.

Interim Report 2026 ¥R &

OTHER INFORMATION (Continued)
HinEr(4E)

RBRB R BRI EBREATS &
MEHRBENHEFSET - ERBETS
BRUTERSE  (\RENAMREAREE
B)ERZ R MERMIIRMD T 7 WH
B (ERSORYAEEXRERIME
BREXRMIIRD O FHETETE : K
fRfrmEiE o

BEMBERER  ARABRRLBRERAR
FISZA1ATTRE - BEERRIZERETE
MIFRRBRERE AR D REERE R R R
B &% A 2 ET 104 & A 80 (E (a1 B ] AT 8 o
ATEERENRESRESS 2 ENIEE
CEERBEBI0F R GITREMER

o

s

-

%

RIEBAES - 2202696 5308 [F/NE

MmA202646 530 H I 8 K7 715 R BRI A o

M20264E1 A1 H %202656 4308 * RiE:t
& £ R AT 5% T &Y B8 A% #E 20 B & 160,000,000

o

v

=



28 Perennial Energy Holdings Limited X 3B Za0RERAR D E
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Hm&ER (&)

CHANGE IN INFORMATION OF THE DIRECTOR EEERER

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in information of BiF T ERNE13.51B(1) K - ESEREF
the Director is set out below: HHT -

Name of Director Details of change

o Y] BEBFE

Ms. Yau Shu Shan She resigned as an independent non-executive director of Reach Energy Berhad on 30

June 2026, the shares of which were delisted from the Main Board of Bursa Malaysia
Securities Berhad with effect from 29 April 2025.

R EIE ligegu #1220264E6 730 H BT Reach Energy Berhad H) B FEH1TE S - H% ) 8202544 5
29HNERAGEF X H M ERMRE -

Save as disclosed above, there is no other information required to be Fr ESCPTIRERE SN - BLEE M ERIZAREE T

disclosed pursuant to Rule 13.51B(1) of the Listing Rules. FBIE13.51B)E T AREE -
REVIEW OF INTERIM RESULTS BY AUDIT EREESENTPHIXE
COMMITTEE

The audit committee of the Company has reviewed the Group’s unaudited AARBREECCDBHNAEEEE2026F
condensed consolidated interim financial statements for the six months 6 A30H LE/NE A MRS EZEBLR S HA
ended 30 June 2026 and is of the opinion that such financial information BiHE - URREEVBENCRER gL

has been prepared in accordance with the applicable accounting standards. BlfmEl -
By order of the Board AEEEn
Yu Bangping FiE
Chairman RIBF

Hong Kong, 25 August 2026 B 2026F8 H25H
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGe B R EMEERER

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Reversal of impairment losses under
expected credit loss (“ECL”) model

Share of profits/(losses) of an associate

Distribution and selling expenses

Administrative expenses

Other expenses

Finance costs

(Loss)/profit before tax

Income tax credit/(expense)

(Loss)/profit and total comprehensive
(expense)/income for the period

(Loss)/earnings per share
Basic (RMB cents)

NOTES
FiE

Wz 3
SHER A

EF

HALKA

HAhWezs K 518

EHMEEBRR([RBEEER]D
B TR EREED

JEAE —FEE & R RDREF,(BE)

7 MHER X

TTHFAZ

HAbFX

BERA

A~ b

BREiLAT (B518),J5F 5
FrisBiE e,/ (Fs2)

HA(E8R), BRI R 2E
(BA%) W A#2%E

BR(EBE), B8R
EXR(ARED) 8

For the six months ended 30 June 2026
#H %£202696 A30H 1L/~ EA

1.1.2026 1.1.2025

to to
30.6.2026 30.6.2025
2026F1H1HZE 2025F1818E

2026569308 202596 H30H
RMB’000 RMB’000
AR¥ET T ARET T
(Unaudited) (Unaudited)
(RECERZ) (REEZ)

511,974 591,521
(425,430) (423,764)
86,544 167,757
10,177 4,610
(5,947) (602)

1,761 -
7,190 (3,964)
(37,541) (39,464)
(69,529) (77,276)
(22,630) (16,527)
(22,096) (25,394)
(52,071) 9,140
8,157 (6,190)
(43,914) 2,950
(2.74) 0.18
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B S MBI

At 30 June 2026
7202696 A30H
30.6.2026 31.12.2025
20266 H30H 2025412A31H
NOTES RMB’000 RMB’000
B3 ARET T ARBFIT
(Unaudited) (Audited)
(REEX) (f&E%)
Non-current assets FRBEE
Property, plant and equipment M - BB R 9 2,390,449 2,404,796
Investment properties TEME 39,800 39,800
Mining rights s 695,913 705,476
Interest in an associate il e NSI[E0F £ 10 488,242 481,052
Restricted bank deposits ZRFIRITER 16,676 16,672
Deferred tax assets FERETRIAE E 65,490 58,930
Deposits for purchase of property, BEME - BERRENIZS
plant and equipment = 2,754
Deposits and other receivables e REMEWGRIA 4,347 5,944
3,700,917 3,715,424
Current assets REEE
Inventories T8 29,785 30,969
Trade and bills receivables E 5 REWGRIE LR 11 464,056 568,098
Deposits, prepayments and other e« FBARIE R E A E GRS
receivables 127,885 30,951
Restricted bank deposits SR FIRITER 9,357 15,712
Cash and cash equivalents ReRBSEED 39,915 70,499
670,998 716,229
Current liabilities REEE
Trade and bills payables E ZENFIERERNRR 12 149,618 140,270
Other payables and accrued charges HAbERRIERERT & A 126,748 187,115
Tax payable FERI B = 6,040
Bank and other borrowings AT REMIER 13 1,072,123 1,053,285
1,348,489 1,386,710
Net current liabilities REEEFE (677,491) (670,481)

Total assets less current liabilities HEERABAE 3,023,426 3,044,943




Non-current liabilities

Deferred tax liabilities
Deferred income
Provision for restoration costs

Net assets

Capital and reserves
Share capital
Reserves

Total equity

EREBIAAR

EEMRA

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
B A M BARRE ()

30.6.2026

202656 430H

NOTE RMB’000
Likss ARETR
(Unaudited)

(RBEZ)

15,860
21,129
72,235

Interim Report 2026 H 1% 31

At 30 June 2026
1202646 H30H

2025%12H31H

109,224

2,914,202

14 14,136
2,900,066

2,914,202
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
LR iy I ES

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
Attributable to owners of the Company
YNNI PN
Statutory
Share Share Other surplus Retained
capital premium reserve reserve profits Total
EERE
RA ROEE  HtbfEE wE REEA st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARBTT ARETR ARETRT ARETR
At 1 January 2025 (audited) 72025%1 718 (&%) 14,136 90,393 212,664 286,853 2,551,863 3,155,909
Profit and total comprehensive BRENREARALE
income for the period - - - - 2,950 2,950
Transfer to statutory surplus reserve 18 = 5T B - - - 1,021 (1,021) -
At 30 June 2025 (unaudited) #®202556 A30H (REER) 14,136 90,393 212,664 287,874 2,553,792 3,158,859
At 1 January 2026 (audited) #2026 1 A1 A (&%) 14,136 90,393 212,664 289,620 2,351,303 2,958,116
Loss and total comprehensive HAEBERZARYEE
expense for the period - - - - (43,914) (43,914)

At 30 June 2026 (unaudited) 7202656308 (REERZ) 14,136 90,393 212,664 289,620 2,307,389 2,914,202
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
%-Eﬂnﬂ'\/\fﬁﬁ/)lbii%

For the six months ended 30 June 2026

% 202646 430H IE7<ME A
1.1.2026 1.1.2025
to to
30.6.2026 30.6.2025
20261 81HZE 202561 7318%
202656 A30H 202546 730A
RMB’000 RMB’000
ARBTT ARBFIT
(Unaudited) (Unaudited)
(REEX) (REEER)
Net cash used in operating activities S EEFTAIRE FE (261,977) (219,317)
Net cash used in investing activities RETBMARSFE
Purchases of property, plant and BEYXE  BELERE
equipment (55,068) (161,141)
Withdrawal of restricted deposits RIEZRHIFR 6,351 -
Investment in an associate R—EBEARIRE - (122,500)
Other investing activities Hihi & &g = (7,542)
Proceeds on disposal of property, plant HEYE - BEMRENEHIE
and equipment - 217
(48,717) (290,966)
Net cash from financing activities BEEBSIREFE
Increase in deferred income IRIEYTAIE AN 17,092 -
New borrowings raised s 225,250 241,000
New borrowings from factoring of bills RIB R RIR R FTAE B TR
receivables 303,601 465,217
Repayment of borrowings BREK (251,000) (200,610)
Other financing activities Eph & RS (14,833) (23,274)
Dividend refunded RERE - 1,109
Dividend paid to shareholders BEREMRE - (3,301)
280,110 480,141
Net decrease in cash and cash equivalents IR& RIREEEYR D FE8 (30,584) (30,142)
Cash and cash equivalents at 1 January M AR RIRSEEY 70,499 177,076
Cash and cash equivalents at 30 June, M6A30AMR e MIRSEEY
represented by bank balances and cash BNRITAE R IR © 39,915 146,934
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EIBR4R & I G SRR M &

For the six months ended 30 June 2026

#H %2026 6 A30H 1L/~ EA

GENERAL

Perennial Energy Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”) was incorporated and registered as
an exempted company with limited liability in the Cayman Islands
under the Companies Law Chapter 22 of the Cayman Islands with
its shares listed on the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

The Company is an investment holding company and its principal
subsidiaries are principally engaged in the exploration and mining of
coking coal and coal refinery in the People’s Republic of China (the
“PRC”).

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

The condensed consolidated financial statements are presented in
Renminbi (“RMB”), which is the same as the functional currency of
the Company.

MATERIAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties that are measured at fair value.

Other than changes in accounting policies resulting from application
of amendments to HKFRS Accounting Standards, the accounting
policies and methods of computation used in the condensed
consolidated financial statements for the six months ended 30
June 2026 are the same as those presented in the Group’s annual
consolidated financial statements for the year ended 31 December
2025.

Application of amendments to HKFRS Accounting
Standards

The HKICPA has issued a number of amendments to HKFRS
Accounting Standards that are first effective for the current
accounting period of the Group. None of these developments
has had a material effect on how the Group’s results and financial
position for the current or prior periods have been prepared or
presented in the interim financial report. The Group has not applied
any new HKFRS Accounting Standards that are not yet effective for
the current accounting period.

—RER

AZ BB RERAERAR (AR
7 BRI B A RSB AEE )
REMSHBARLEREENS
BBEMRTRECABREERA
A ERHRESBAZBHERA
AR ) £ 75 =

ARBRE—EREZEBR AR HX &
MBAREERNPEARKME(TH
B )1 =B IR K PR AR DA RO AR

BAGAMBRRRETEGFMR
g([EEGFMAE DEMNEES
HEREIA ([ FE ST ERIF34
SO P AP BRE | RBRPAES
MRAEERRERERS

BREEHBRRAARE(TAR
B2 ARETARRFNIIEE
B -

BEAREFTHXR
i 99 48 2 B 75 SRR IR SR P A% R
8 RATE BOAMERS) -

BREEABEV B RE S ENEE]
AMEMMSFTERERIN - HEE
202696 A30H 1F /A A K 4R
AUBMEMAMNEFTECR KA E

JREA AR EE E2025%12 A31HILF
ERNFELREVEREMZSEER -

FEMBBYHREGEHEIER]
IS
EREGHMAGERBZEBT BN
BEGTERZIER]  ZFETNA
SEzEREAHBERER - %5
BREASENTHABRE P AR
HEHER BT HREZ FERE
BRI BEATZE - AEREAARK
MEMRE RS AR ERER
FRMBREGHER -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

REVENUE AND SEGMENT INFORMATION

The Group’s operation is solely derived from the production and
sales of coal products and coalbed methane gas. For the purpose
of resources allocation and performance assessment, the chief
operating decision maker (“CODM?”) (i.e. the chief executive officer)
reviews the overall results and financial position of the Group as a
whole prepared based on same accounting policies. Accordingly,
the Group has only one single operating and reportable segment
and no further analysis of this single segment is presented.

The following is the disaggregation of revenue from contracts with

customers:

Types of goods and services EmkRgEER
Recognised at a point in time: RE—hFEE R -
Sales of coal products: SHEE IR EE @ ¢

- Clean coal — B

- Middling coal —rh

- Sludge coal — B

— Raw coal —RE

Sales of coalbed methane gas HERER
Geographical market i %

The PRC e

3.

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

W K 73 EBE
AEEEBEDS EERBERRE
RRBER - REFEERRBTR
ME  TEHEREE(EBLER
%% ) BMTREH) BHRARE:
BRSNS
R o Bt AEEEE—EE—-HE
RAHRESH - AW W2IIHE—H
A — DI -

UTREF AU RAA -

1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
2026F1H1HZ 2025F1HA1HZ
2026%6H308 2025946 H30H

RMB’000 RMB’000
ARBTT ARETT
(Unaudited) (Unaudited)

(REFZ) (RigEZ)

400,726 516,921
33,005 53,690
19,963 20,179
56,321 -

510,015 590,790

1,959 731

511,974 591,521

511,974 591,521
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
3. REVENUE AND SEGMENT INFORMATION 3. WERkDEERGE
(continued)
Geographical information b & K
The Group’s revenue are all derived from the PRC based on BREPFEME S - ARBZKEE
the location of the customers and the Group’s non-current HREHE - MiREENHIBAE S
assets, excluding financial assets and deferred tax assets, of o AEERIERBDEE(TRIESH
RMB3,589,907,000 (31 December 2025: RMB3,608,040,000) are BENMBERBEE)THNEARE
located in the PRC and of RMB24,497,000 (31 December 2025: 3,589,907,0007T (202512 311
RMB25,838,000) are located in Hong Kong, respectively, by physical AR 3,608,040,000 7T ) iz A B &%
location of assets. AR #24,497,0007T (20254F 12 A 31
B : AR25,838,0007T) (TR B
Information about major customers EHEIEEFHNER
Revenue from customers of the corresponding year contributing BRI EEHEEATE10% A EAEE
over 10% of the total sales of the Group are as follows: FEEPWENT
1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
2026F1A1HZE 2025F1A18=
202668308 202546 H30H
RMB’000 RMB’000
AR®T T ARETFT
(Unaudited) (Unaudited)
(REEEZ) (REER)
Customer A ZFA 215,313 352,461
Customer B =FB 57,694 N/ANE FA*
Customer C ®PC 55,063 N/ATNE ™
Customer D =FD N/AT I3 A * 72,138
* Revenue from this customer was less than 10% of the total revenue * BN PR B 22 & P e s R R e

for the period. #)10% ©



4. OTHER INCOME/OTHER GAINS AND LOSSES

Other income

Bank interest income
Rental income
Government grant

Sales of electricity
Income from scrap sales
Coal refinery income
Service income

Others

Other gains and losses

Losses on disposal of property,
plant and equipment

Net exchange losses

HAWA
RITABUA
A WA
B8
HEES
BEFHSHE WA
BRERE WA
ARFSUA
Hith

Hitz & g8

HEMR - BB LEENER

b 5 B 1R F AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026

#H Z=202696 A30H 1L/~ EA
Halw A Bz K &
B

1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
20265118 E 2025F1818E
2026645308 202546 H30H
RMB’000 RMB’000
AR®T T AREFT
(Unaudited) (Unaudited)
(RE&ERZ) (REFEZ)

101 329

701 771

633 1,020

264 122

528 1,217

5,467 -

- 315

2,483 836

10,177 4,610
(5,326) (218)
(621) (384)
(5,947) (602)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
5. (LOSS)/PROFIT BEFORE TAX 5. MFiAT (B51E) 5 F
1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
20261 B1HZE 2025F1A1HE
2026556 430H 202546 730A
RMB’000 RMB’000
ARET T ARBFIT
(Unaudited) (Unaudited)
(REEX) (REEER)
(Loss)/profit before taxation has been BRFEAT(E1B),a R0k (FTA) ¢
arrived at after charging (crediting):
Directors’ emoluments EEHN 2,737 2,857
Other staff costs: Hh B TR
Salaries and other allowances e R EMER 196,993 156,234
Retirement benefits schemes contributions  E/RIEFIET &I 5% 23,212 25,961
Less: capitalised in construction in progress Ja : ZE2 TI2E AL (29,082) (10,628)
Less: capitalised in inventories A FEERE (137,114) (133,547)
Total staff costs 8T AEER 56,746 40,877
Depreciation of property, plant and WE - BEREETE
equipment 70,365 73,585
Less: capitalised in inventories B FEEAL (63,731) (66,959)

Total depreciation of property, plant and FTATTEAZOME - B KRBT

equipment included in administrative B

expenses 6,634 6,626
Amortisation of mining rights PR 9,563 29,070
Less: capitalised in inventories B FEERE (9,563) (29,070)
Research and development cost AR (GT AR AR )

(included in other expenses) 14,589 12,950
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

INCOME TAX CREDIT/(EXPENSE)

PRC Enterprise Income Tax (“EIT”):

— current period — B

— under provision in prior years —BAFERETRE
Deferred tax credit RIERIEE
Income tax (credit)/expense R %), X

No provision for Hong Kong Profits Tax has been made as the
subsidiary in Hong Kong has no assessable profits for both periods.

Under the Law of the EIT and Implementation Regulation of the EIT
Law, the tax rate of the Group’s PRC subsidiaries is 25%. Subject
to certain conditions on preferential tax treatment, the applicable tax
rate of the PRC subsidiaries is 15%. On 26 May 2021, Guizhou Jiutai
Bangda Energy Development Co., Ltd. &/ A= HiEELRFAZEER
A7\ (“Jiutai Bangda”) obtained an approval notice from the relevant
authority, which approved Jiutai Bangda as being engaged in
encouraged industry in the western region. Furthermore, the income
derived from its coal refinery business accounted for more than 60%
of its gross income in 2025 as stipulated in the Announcement of
the Ministry of Finance, the State Taxation Administration and the
National Development and Reform Commission on Continuing the
Enterprise Income Tax Policies for the Large-Scale Development
of Western China (“Announcement No. 23 2020”). The profits from
Jiutai Bangda are therefore subject to preferential tax treatment and
the applicable tax rate for the calendar year ended 31 December
2025 was 15%. The management of the Group is of the opinion that
Jiutai Bangda will still be eligible to such preferential tax treatment
for the period ended 30 June 2026.

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

6. FIEHER(FAX)

B EMSH ([ REMERD)

1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
2026F1H1HE 20251 A1HE
2026%6H308 202596530H
RMB’000 RMB’000
ARMET T AREET T
(Unaudited) (Unaudited)
(REER) (REEEZ)

- 7,163

1,680 3,730

(9,837) (4,703)

(8,157) 6,190

AP EE BB & A W fE 2 6 15 e
ARBUEF - I EA BB EHER
B -

BREBECEMGSHRERDEMSHEE
FEAED) - AREERBIEA R E
725% o B TR ERIGKENR
BT - AEMEARMEAREA
15% o 7202145 H26H © EMAZHR
BiEsRAEERAB([ARHE])
WS B EBFIMIERME - BLEAX
RBER TR A BEEIATTE -
PO (I BRBE RIS A BHBE R %
BREZENTERDAABEDER
SRBEN DS RE20205F 523
S5 1) ARE - ERE B A L2025
UL ABI60% LA £ - Bt - RE AR
BEMF BT ZEHBERFSE &
202512 A31A L BEFOEATH
ER15% - AEEEEERA - RNE
Z£2026F6A30H [FHIRE - AZRFiE
MO ZEZERBEEFE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
7. DIVIDENDS 7. BRE
During the current interim period, no final dividend in respect of the RARHIEAR - R T IREE2025
year ended 31 December 2025 (30 June 2025: nil) was declared. F12A31 B ILFE 2 REIRR S.(2025
F6H30H : £&) -
The Board of directors of the Company has resolved not to declare RAREFGEZAIHPHAMEE
an interim dividend for the interim period (30 June 2025: nil). Kk A% B (202596 H30H : &) o
8. (LOSS)/EARNINGS PER SHARE 8. BR(EHE) BF
The calculation of the basic (loss)/earnings per share attributable to RNATHE ANEEFRER(FE),/
owners of the Company is based on the following data: BABIE TS EURETE
1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
20261 B1HZE 2025F1A18E
2026568308 202596 H30H
RMB’000 RMB’000
ARETT AREEFT
(Unaudited) (Unaudited)
(REEZ) (CREEER)
(Loss)/earnings: (F518),&F

(Loss)/earnings for the purpose of basic and FARFTEESIREA N EE(FE),/
diluted (loss)/earnings per share ((loss)/ BHO(ER), BRI (KAREE
profit for the period attributable to owners ~ AFEMGEIA(E5E), % F)

of the Company) (43,914) 2,950
’000 000
T Fix
Number of shares: fRHEE :
Weighted average number of ordinary ARETE GREA(ER), BT
shares for the purpose of calculating L mAR N 19 E
basic (loss)/earnings per share 1,600,000 1,600,000
No diluted earnings per share was presented as there were no A M ER A S B TEE LS

potential ordinary shares in issue during both periods. & - A 25| GAESE AT



10.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT

During the period, the Group acquired property, plant and
equipment of RMB60,578,000 (six months ended 30 June 2025:
RMB161,848,000). Part of the consideration of RMB2,754,000 (six
months ended 30 June 2025: RMB707,000) was paid up in advance
in prior years.

Also, during the period, the Group disposed of certain property,
plant and equipment with an aggregate carrying amount of
RMB5,326,000 (six months ended 30 June 2025: RMB435,000) for
proceeds of nil (six months ended 30 June 2025: RMB217,000) and
resulting in losses on disposal of RMB5,326,000 (six months ended
30 June 2025: losses on disposal of RMB218,000).

INTEREST IN AN ASSOCIATE

Unlisted investments: AETRE

Cost of investment in an associate R — R E A BRI E KA

10.

Share of post-acquisition losses and FEAE ISR s B R H A 2 R X

other comprehensive expenses

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

W BERRES

REIR - REEWREDE - BRE KRR
# A R #60,578,0007T (3, £202546
A30H1E/AEA : AK%161,848,000
7o) e RIBEFEEBEAIFSREAR
2,754,000 7T (& 220254 6 530 H
1EXME8AR - AR¥707,0007T) ©

BESh - REIR - AEEDERmAE
A AR #5,326,0007T (H £ 20256
AB0B IR A : AR#435,0007T)
HETmE - BERRE - ERE
BARBZIT(EHZE202596 4301 Lk
NEA - AR¥217,0007T) W5 B H
EE18 A R #5,326,0007T (£ 22025
F6HI0HILAER : HEEBARE
218,0007T) °

N

R—EBE QR ER

30.6.2026 31.12.2025
2026564308 2025412A31H
RMB’000 RMB’000
AR¥ETR AREETFTT
(Unaudited) (Audited)
(REEX) (&%)
514,548 514,548
(26,306) (33,496)

488,242 481,052
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
10. INTEREST IN AN ASSOCIATE (continued) 10. A —EBE D BRERR @)
Particulars of the associate as at 30 June 2026 is as follows: 7202646 A 30 B B & 2 A FF B I
™
Place of
establishment/ Percentage of ownership
principal place interest and voting rights
Name of company of business held by the Group Principal activities
[oAvs: rEBRENRBERE
NRIEE TEEEMY FEm R IRERELLH FTEEK
30.6.2026  31.12.2025
20264 2025%F
6H30H 12A431H
% %
PowerChina Panzhou Low Calorific Value Coal ~ Mainland China 49 49  Power generation, operation of
Power Generation Co., Ltd B A power plant
FEEBMNEMEEREARAA BB LELEW
Note: The Group has 49% ownership interest and voting right in ek . ANEEHBAPEEZEMNERERE
PowerChina Panzhou Low Calorific Value Coal Power Generation BEERAT([HINEE])49%H
Co., Ltd (“Panzhou Power Generation”). By considering that the FiaEEm RIREE - ZERIAE
Group has no sufficiently voting right to direct the relevant activities BRI R A R E RN BT
of Panzhou Power Generation, the directors of the Company RIAEREE) - ARRIESRALE
conclude that the Group only has significant influence over Panzhou HEHBNEEREATZEN B
Power Generation and therefore it is classified as an associate of the IR D EAREEN —HEE R
Group. In the interim period ended 30 June 2026, the Group made 7] » AEE202646530H [EHHA
additional capital injection of nil (the interim period ended 30 June B AEEEHEINTEARE
2025: RMB122,500,000). T L (H =2025%6 A30H (- &

HAR : AR#122,500,0007T) °



11.

TRADE AND BILLS RECEIVABLES

Trade receivables
Bills receivables

Total

The Group allows credit period of 0-30 days to its trade customers.

B 5 RYR

#Et

All bills receivables are matured within one year.

The following is an ageing analysis of trade and bills receivables,
net of impairment losses, presented based on the invoice date
at the end of the reporting period. For customers who used bank
acceptance bills to settle their trade receivables upon the expiry of
the initial credit period, the ageing analysis of bills receivables at the
end of the reporting period was based on number of days to bills

maturity from the end of each reporting period:

Trade receivables
0-30 days
31-90 days
91-180 days
181-365 days
Over 365 days

B 5 U RE
0E30H
31%90H
91Z180H
181%365H
818365 H

11.

Interim Report 2026 FHiR &

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

B RWFIAREWREE

30.6.2026 31.12.2025
202656 H30H 2025412A31H
RMB’000 RMB’000
AR¥ETR ARETFT
(Unaudited) (Audited)
(REEX) (&%)
149,643 234,941
314,413 333,157
464,056 568,098

AEFBGTEESEFNEERAIE
300 ° FTAEWNEIEIR —FARE -

AT ARBERRIZEEAHENNE
2 I MR TR K 8 R IR (HBR OB (B S
B RRRE DT - BUERRITEALER
REMBEERERRNE S EUK
HNEFPME  RMEHRERER
MR DM RBHERERRERE
FE B REUEDL ¢

30.6.2026 31.12.2025
20266 H30H 2025412A31H
RMB’000 RMB’000
ARBTT ARBFIT
(Unaudited) (Audited)
(REEERZ) (FEEZ)
62,810 162,861
29,396 19,147
3,420 7,779

7,583 3,746
46,434 41,408

149,643 234,941
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RRAR & SRR ML ()

For the six months ended 30 June 2026
#Z£=202646A30H 1E/~MEA

11. TRADE AND BILLS RECEIVABLES (continued)

Bills receivables EWEE
0-30 days 0230H
31-60 days 31%60H
61-90 days 61290H
91-120 days 91%120H
121-180 days 121%180H
181-365 days 1812365H

Total @t

Transfers of financial assets

1. BZRRFEERERERE

(&)

30.6.2026 31.12.2025
2026564308 2025412A31H
RMB’000 RMB’000
AR¥ET ARETT
(Unaudited) (Audited)
(REEX) (&%)
33,867 93,279
94,049 5,866
1,382 49,071
70,000 -
115,115 134,941
- 50,000
314,413 333,157
464,056 568,098

BEIREE

The followings were the bills receivables as at 30 June 2026 and
31 December 2025 that were transferred to banks by discounting
bills receivables on a full recourse basis. As the Group has not
transferred the significant risks and rewards relating to these bills
receivables, it continues to recognise the full carrying amount of
the bills receivables and has recognised the cash received on
the transfer as secured bank borrowings. These financial assets
and financial liabilities are carried at amortised cost in condensed
consolidated statement of financial position.

72026 % 6 H30H %2025 12 A 31
B ATREERR2EEREREN
BRI MR R B T IRTT - R0
AEEYEEERZEREEEARH
EVE KRR K 5 - O AR AR R X
FRBEENZAREE - WS
EPTWE R 2 R AA EIRRTE
R ZEeRMEENERBERER
A MBA R RIZE IR ATIRR

Carrying amount of transferred assets BERAEREE
Carrying amount of associated liabilities AR & ERTE(E

30.6.2026 31.12.2025
2026F6H30H 2025412H31H
RMB’000 RMB’000
ARBTT ARETT
(Unaudited) (Audited)
(REBEZ) (&%)
303,601 219,923
(303,601) (219,923)




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

12. TRADE AND BILLS PAYABLES

Trade and bills payables B S FENRIE R EN E R

As at 30 June 2026, included in trade and bills payables are
RMB1,742,000 and RMB10,223,000 (31 December 2025:
RMB1,058,000 and RMB7,396,000) due to Guizhou Bangda Energy
Development Co., Ltd. (“Guizhou Bangda”) and Guizhou Yue Bang
Integrated Energy Limited Liability Company (“Guizhou Yue Bang”),
an entity was owned as to 48% by Guizhou Bangda, respectively.

The average credit period on purchases of goods is 90 days. The
following is an ageing analysis of trade and bills payables presented
based on the invoice date at the end of the reporting period:

0-30 days 0230H
31-60 days 31£60H
61-180 days 612180H
181-365 days 1812365H
Over 365 days BiA365H

12.

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

BEZENFERENERE

30.6.2026 31.12.2025
202656 H30H 2025412A31H
RMB’000 RMB’000
AR¥ETR ARETFT
(Unaudited) (Audited)
(REEX) (&%)
149,618 140,270

K2026F6 A30R - EZEMNKIEBE X
T ZEaIED BIEM &M IBIELER
FEARAR([EMMBE]) REMNE
BireeRAREAAB([EME
Bl —HEEMNBEEBI8%E=R
HE) M ARKE1,742,0007T 2 AR
10,223,0007C (20254612 A31H : A
KR #1,058,0007T & A K # 7,396,000
7T e

BEEMNTHIEENRWA - RK
SHRRERAHZINNE 5K
BRENFERESTNT

30.6.2026 31.12.2025
202668308 20259F12H31H
RMB’000 RMB’000
ARBTT ARBFIT
(Unaudited) (Audited)
(REERZ) (FEEZ)
26,053 33,466
9,919 21,237
39,456 39,161
62,299 13,736
11,891 32,670

149,618 140,270
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
13. BANK AND OTHER BORROWINGS 13. RITREMERK
30.6.2026 31.12.2025
202656 H30H 2025912A31H
RMB’000 RMB’000
ARBT T ARETFT
(Unaudited) (Audited)
(REEER) (fe&%)
Bank borrowings ERITIEFK 768,522 833,362
Other borrowings from factoring of RIEAPEERBERERKERE

bills receivables with full recourse FrSE M IER 303,601 219,923
Total secured AR 1,072,123 1,053,285
30.6.2026 31.12.2025
2026568308 2025412H31H
RMB’000 RMB’000
ARET T ARETFT
(Unaudited) (Audited)
(REEZ) (F&E%)

The carrying amounts of the above EAERZ REERER TS ERER"

borrowings are repayable*:
Within one year —F LR 1,072,123 1,053,285
* The amounts due are based on scheduled repayment dates set out * IS EHRIBERIGEAFER
in the loan agreements. R EE -

Secured other borrowings from factoring of bills receivables with REALHEZENEREIREME
full recourse refers to discounting of bank acceptance bills received SEOEEMEMERERBRRAEE
from the customers of the Group with fixed interest rate while BEPEIFHAERERENRITALE
the significant risks and rewards from the bills receivables are B mMEKRRESEZRARRERE

substantially retained by the Group. KRED AL ERE -



13.

14.

Interim Report 2026 FHiR &

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
LR A M IR M ()

BANK AND OTHER BORROWINGS (continued)

Bank borrowings of RMB768,522,000 as at 30 June 2026
(RMB833,362,000 as at 31 December 2025) represented secured
borrowings carrying interest at 2.8% to 5.5% (31 December 2025:
3.1% to 5.5%) per annum with a pledge of certain mining rights and

restricted bank deposits.

SHARE CAPITAL

The share capital at 30 June 2026 and 31 December 2025

represented the issued share capital of the Company.

Details of the Company’s shares are disclosed as follows:

Ordinary shares of HK$0.01 each FIREEC.OVE L EER

Authorised: JETE ¢
At 1 January 2025 (audited), 30 June 2025 202591 A 18 ({<&H) -

(unaudited), 31 December 2025 (audited), 202546 A30H (RA&EE) -
1 January 2026 (audited) and 30 June 2026 2025412 A31H (&&EZ) -

(unaudited) 20261718 (K&&EZ) R
202646 A30A (KREHFZ)
Issued and fully paid: BETRAR :

At 1 January 2025 (audited), 30 June 2025 4202541 A1 H (&&&Z) -

(unaudited), 31 December 2025 (audited), 2025465308 (KREER) -
1 January 2026 (audited) and 30 June 2026 2025912 A31H (&%) »

(unaudited) 20261 A1 (KEZ) R
202646 A30F (REER)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

13. SRITREMER @

20266 A30H ZRITERARE
768,522,000 7T ( 42025 12 A 31 H
A AR #833,362,0007T ) 35 A 1K 1 2
O IRFEFF2 8EES5.5E (2025512
A31H : 31EE55E):TE  UET
B R IR BRI TIF R AR -

14, BB’

74202646 A30H 22025512 431 H
R A AR B BB THA -

ARBEBRMDFHBERELT

Number of Equivalent
shares Amount amount to
[ 2| HER
HK$’'000 RMB’000

FHT AREFT

10,000,000,000 100,000 87,208
1,600,000,000 16,000 14,136
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
kR & M B R M ()

For the six months ended 30 June 2026

B Z2026%6 430H 1L/ A
15. CAPITAL COMMITMENTS 15. BREIE
30.6.2026 31.12.2025
202668308 2025%12A31H
RMB’000 RMB’000
ARETFT ARETFT
(Unaudited) (Audited)
(REEER) (fe&%)
Capital expenditure in respect of the MHEEWE  BERREHDITL
acquisition of property, plant and BRRERERE M RRFHERE
equipment contracted for but not KB AR
provided in the condensed consolidated
financial statements 60,792 58,145
16. RELATED PARTY TRANSACTIONS 16. EAEEAL RS
Save as disclosed elsewhere in the condensed consolidated PREGEAGEMBRESITRBEEIN
financial statements, the Group had the following transactions with REBEMNEERE T BENTRS
its related parties during the period:
1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025
Name of related companies Nature of transactions 2026F1H1HZE 2025F1H818%
e NS RHME 202664300 202546A30H
RMB’000 RMB’000
ARET T ARETFT
(Unaudited) (Unaudited)

(REE®) (CREEEZ)

Guizhou Bangda Logistics service expense
FINHE Wi AR A % 1,384 2,095
Rental income
RSN 550 550
Guizhou Yue Bang Sales of coalbed methane gas
BB HEKER 1,958 731
Purchase of electricity
HEES 17,739 9,609
The above transactions were transacted at prices agreed between IR S UAE T E R ERETT o

the parties.



16.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RELATED PARTY TRANSACTIONS (continued)

Compensation of key management personnel

The key management personnel of the Group included 5 executive
directors of the Company (30 June 2025: 5 executive directors of the
Company). Other members of key management personnel included
5 employees (30 June 2025: 5 employees) for the six months ended
30 June 2026. The remuneration of these 5 members (30 June 2025:
5 members) during the period is as follows:

Short-term employee benefits SEEI=EEp
Post-employment benefits B2 R

16.

RHRRER A BTSRRI (48)

For the six months ended 30 June 2026
#H Z=202696 A30H 1L/~ EA

B R Z (&)

FHAREEEASRHE

REERRRERABBRERRASEH
1TEE(2025F6 A30H : "R GE5%H
HITEE) - BE2026F6 4304 1L~
AR BEEEASNEMNKERIES
% B8 (20256 A30H : 5&EE) °
HA - 5% K 8 (202556 H30H : 5

BB HFBIT -
1.1.2026 to 1.1.2025 to
30.6.2026 30.6.2025

2026F1B1HZE 2025F1HA1HZE
202656 A30H 202596 30H

RMB’000 RMB’000
ARBTFT AREFT
(Unaudited) (Unaudited)

(REFEZ) (RigERZ)

1,122 1,272
45 46

1,167 1,318




5(0 Perennial Energy Holdings Limited X 3 Z 8RR RA R A

SUMMARY OF MINE PROPERTIES

BREE Y = Al

Location

i

Equity interest held by the Group

Mining area (sq.km.)

Number of mineable coal seams

Permitted annual production capacity
(Thousand tonnes)

Licence holder

Mining right licence validity period

Coal reserve mine life

Resource data under the JORC Code
Summary (as at 30 June 2026)?
Measured resources (Thousand tonnes)
Indicated resources (Thousand tonnes)
Inferred resources (Thousand tonnes)
Reserve data under the JORC Code
Summary (as at 30 June 2026)?
Proved reserves (Thousand tonnes)
Probable reserves (Thousand tonnes)

KRB RE
FEER(TIRE)
ARREEHA
FEATEERE(TIE)
SAERAA

RRET A EANE

RRFENRLUSHO

RIEJORCHAIFEN ERE
1% (720266 4308 )

RAZRE(TNE)
BHERE(THE)
RETERE (TE)

RBJORCHAIBE M EHE
(M2026%6A308 )2

RERE(TH)
BIR S (Th)

Hongguo Coal Mine
ARERE

Panzhou City
BT
100%
3.0225

17

1,200

Jiutai Bangda
ARiE
January 2019 -
January 2039
2019F1A %
203917
Approximately
14 years

4145

14,258
7,780
13,225

10,450
5,910

Baogushan Coal Mine

BAILRE

Panzhou City
A
100%
2.4736

17

1,200

Jiutai Bangda
AFRFE
January 2019 -
January 2039
2019F1 A&
203951A
Approximately
20 years
#1206

7,096
24,700
7,000

4,949
18,790

Xiejiahegou Coal Mine

HRTRRR

Panzhou City
B
100%

1.0135

19

450

Jiutai Bangda
AEHE
January 2020 -
September 2039
2020F1 A&
2039F9A
Approximately
18 years

49184

13,848
9,520

8,048



The table below sets out the typical quality of the clean coal and middling

coal from Hongguo Coal Mine and Baogushan Coal Mine:

Ash content on a dry basis (%)

Volatile content on a dry and ash free
basis (%)

Total sulfur content on a dry basis (%)

Caking index

Total moisture (%)

Net calorific value on an as received
basis (kcal/kg)

FIREEIR T (%)
BRI IR R R 55 (%)

IR D B2 (%)

FAEEE

KD HEE (%)

ER PR R R FRVE
(FF/F=)

The table below sets out the typical quality of the clean coal and middling

coal from Xiejiahegou Coal Mine:

Ash content on a dry basis (%)

Volatile content on a dry and ash free
basis (%)

Total sulfur content on a dry basis (%)

Caking index

Total moisture (%)

Net calorific value on an as received
basis (kcal/kg)

FLIREEIR ) (%)
IR IR (%)

SRR S M2 (%)

st

IR (%)

BRI EI R 3 2VE
(FR/F5)
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SUMMARY OF MINE PROPERTIES (Continued)
R B ()

TREHIKBARKERES ILEE
MRERETRN—REE

Clean coal® Middling coal®
BEiEe =y A0)

10.6 N/A TiE A

33.5 N/A TiE M

0.4 N/A TiE A

89.4 N/A TiE A

111 N/A TNiE

N/A TNE R 3,128

TRETIE B WA B RREIEH N

R — R -
Clean coal® Middling coal®
RO FREO

10.2 N/A TNiE

21.6 N/A TNiE

0.7 N/A TNiE

89.0 N/A TiE A

13.6 N/A TNiE

N/A iE 3,046
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SUMMARY OF MINE PROPERTIES (Continued)
BRuE Y ()

Notes:

M

@

(©]

@

Coal reserve mine life is estimated by coal reserve (proved reserves and
probable reserves) for the period under review over permitted annual
production capacity.

The resource and reserve data of the Hongguo Coal Mine and Baogushan
Coal Mine are based on the resource and reserve review report prepared by
Mr. Edmundo Laporte of Valtech as of 31 December 2023 while the resource
and reserve data of the Xiejiahegou Coal Mine are based on the competent
persons’ report provided by Mr. Liu Hongbo, Mr. Leung Karfai and Dr. Zhao
Shugang of BAW as of 30 November 2025. The resource and reserve data as
of 30 June 2026 of the Hongguo Coal Mine and Baogushan Coal Mine have
been adjusted by the measured resource data and the proved reserve data
as at 31 December 2023, after deducting the respective data extracted from
the mining activities between 1 January 2024 and 30 June 2026 whereas the
resource and reserve data as of 30 June 2026 of the Xiejiahegou Coal Mine
have been adjusted by the indicated resource data and the probable reserve
data as at 30 November 2025, after deducting the respective data extracted
from the mining activities between 1 December 2025 and 30 June 2026.

The clean coal produced from Hongguo Coal Mine and Baogushan Coal Mine
are mostly 1/3 coking coal whereas the clean coal produced from Xiejiahegou
Coal Mine are mostly coking coal. The above typical quality of clean coal is
based on the average value of clean coal delivered to the customers during
the period under review.

The above typical quality of middling coal is based on the average value of
middling coal delivered to the customer during the period under review.

There was no exploration activity for the Group during the six months ended
30 June 2026, and that the Group has incurred approximately RMB425.4
million (six months ended 30 June 2025: approximately RMB423.8 million),

being the cost of sales, for the mining production activities for the six
months ended 30 June 2026.

T -

(©]

@)

R IR (7 B E R L) B3 DA 20 B B o 0 O A fR
E(EERENMEEHE) BRAFFA FER
RIEE -

AREERE A LHEEE E2023F12 7
31 BE R = & =805 TR I Valtech )
Edmundo Laporte 5t 4 #7 2L H) &R 2 K 7
EREREMEE - MARTEREEHS
2025911 A30EMERE RFEEHE IR
EBAWHEE o4k - BBt E e
Mg HEENEERALTHREMSE - 4
REBEREAILKBEEE20265F6A30H
HERE RFEHIEDEEN2023F128
TEHNFHEREEEREEFE2HIERE
HFEE - WK E20244E1 A1H £20264F
64300 BRI AU ERIEE )15 ) AU ABRA SR -
M OB EER £202656 A30ANER
& N f#EHIE D %2025 11 A30 H 893 #
EREEELMEEESEIRFELAZE I
Bk 52025412 A1H £202656 A30H £f
BRI E 815 D AR RR 2R -

ARETEREA LR EEARERERR
D RVBEE - BTN BRET EENTE
BABMABER - LR —REEE
REBEHBREP NIRRT HES
&

bR —RESEXRCBERRBREF
RIS ERS

REBERE E2026F6 4308 L7 {E B I & &)
REE) - MASEREE202696 A30H 1E7<
BARRBELEETHELHEREHARE
425 4F B T (#EZE2025%6 5308 [E~EA ¢
PARKE423.8EETT) °



This announcement, containing the full text of the 2026 interim report of the Company,
complies with the relevant requirements of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited in relation to information to accompany
preliminary announcements of interim results.

By order of the Board
Perennial Energy Holdings Limited
Yu Bangping
Chairman and Executive Director

Hong Kong, 25 August 2026

As at the date of this announcement, the executive Directors are Mr. Yu Bangping, Mr. Yu
Zhilong, Mr. Li Xuezhong, Mr. Lau Kai Ming and Mr. Yu Xiao; and the independent non-
executive Directors are Mr. Fong Wai Ho, Mr. Punnya Niraan De Silva, Mr. Si Zeyu and Ms.
Yau Shu Shan.



