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Interim Results for the Six Months Ended March 31, 2026

The unaudited consolidated financial statements as of March 31, 2026 and for the six months period then ended (the “Interim Results”) of Leishen Energy Holding Co., Ltd., an exempted company incorporated in
the Cayman Islands (“Leishen Cayman”) and its subsidiaries (collectively, the “Company”) is furnished as Exhibit 99.1 to this current report on Form 6-K (this “Report”).

Management’s Discussion and Analysis of Financial Condition and Results of Operations
The management’s discussion and analysis of financial condition and results of operations for the Company’s Interim Results is furnished as Exhibit 99.2 to this Report.
Forward-Looking Statements

Statements in this Report with respect to the Company’s current plans, estimates, strategies and beliefs and other statements that are not historical facts are forward-looking statements about the future performance
of the Company. These forward-looking statements are made under the “safe-harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. These statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, performance or achievements to be materially different from those expressed or implied by these forward-looking statements. Forward-looking
statements include, but are not limited to, those statements using words such as “believe,” “expect,” “plans,” “strategy,” “prospects,” “forecast,” “estimate,” “project,” “anticipate,” “aim,” “intend,” “seek,” “may,
“might,” “could” or “should,” and words of similar meaning in connection with a discussion of future operations, financial performance, events or conditions. From time to time, oral or written forward-looking
statements may also be included in other materials released to the public. These statements are based on management’s assumptions, judgments and beliefs in light of the information currently available to it. The
Company cautions investors that a number of important risks and uncertainties could cause actual results to differ materially from those discussed in the forward-looking statements, including but not limited to,
product and service demand and acceptance, changes in technology, economic conditions, the impact of competition and pricing, government regulation, and other risks contained in reports filed by Leishen
Cayman with the U.S. Securities and Exchange Commission. Therefore, investors should not place undue reliance on such forward-looking statements. Actual results may differ significantly from those set forth in
the forward-looking statements.

” » » » » » »

All such forward-looking statements, whether written or oral, and whether made by or on behalf of the Company, are expressly qualified by the cautionary statements and any other cautionary statements which may
accompany the forward-looking statements. In addition, the Company disclaims any obligation to update any forward-looking statements to reflect events or circumstances after the date hereof.

Incorporation By Reference

This Report is hereby incorporated by reference into the registration statement of Leishen Cayman on Form F-3 (File No. 333-296613), to be a part thereof from the date on which this Report is submitted and to the
extent not superseded by documents or reports subsequently filed or furnished.



https://www.sec.gov/Archives/edgar/data/1985139/000149315226027767/formf-3.htm
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
Leishen Energy Holding Co., Ltd.

Date: September 14, 2026 By: /s/ Zhiping Yu

Name:  Zhiping Yu
Title: Chief Financial Officer
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ASSETS

Current Assets:
Cash
Restricted cash
Short-term investments
Accounts receivable, net
Notes receivable
Advance to suppliers, net
Inventories
Loans receivable
Loan receivable - related party

Prepaid expenses and other current assets, net

Total current assets

Non-current assets:
Long-term investment
Accounts receivable, non-current
Property and equipment, net
Construction in process
Intangible assets
Operating lease right-of-use assets, net
Loans receivable, non-current
Deferred tax assets, net
Other non-current assets
Total non-current assets

Total Assets

LIABILITIES AND EQUITY

Current Liabilities:
Short-term loans
Accounts payable
Advance from customers
Taxes payable
Due to related parties
Operating lease liabilities
Other payables and other current liabilities
Total current liabilities

Non-current Liabilities:
Operating lease liabilities, non-current
Total non-current liabilities

Total Liabilities

Commitments and Conting

Equity:

LEISHEN ENERGY HOLDING CO., LTD. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

Ordinary shares (par value $0.001 per share, 50,000,000 shares authorized; 17,025,000 and 17,025,000 shares issued and

outstanding as of September 30, 2025)

Class A Ordinary Shares (par value $0.001 per share, 467,290,000 shares authorized, 4,315,000 shares issued and

outstanding as of March 31, 2026)

Class B Ordinary Shares (par value $0.001 per share, 32,710,000 shares authorized, 12,710,000 shares issued and

outstanding as of March 31, 2026)
Subscription receivable

Additional paid-in capital

Statutory reserves

Retained earnings

Accumulated other comprehensive loss

Total equity attributable to Leishen Energy Holding Co., Ltd

Non-controlling interests
Total Equity

Total Liabilities and Equity

March 31, September 30,
2026 2025
(Unaudited)

$ 10,249,822 10,159,656
67,102 931

16,898,215 18,680,071

18,011,916 15,327,945

275,889 28,111

4,110,057 4,532,267

2,760,175 3,653,380

3,767,896 3,777,909

631,035

3,322,338 2,969,288

60,094,445 59,129,558

722,606 -

3,339,165 4,306,546

3,519,543 3,464,953

85,050 -

116,644 121,771

686,373 708,944

894,012 963,243

768,909 602,258

31,808 35,359

10,164,110 10,203,074

$ 70,258,555 69,332,632
$ 2,890,424 3,068,046
8,597,561 7,532,959

1,200,778 1,280,421

4,628,938 3,781,738

5,937,528 5,755,817

101,369 82,653

1,740,808 1,747,207

25,097,406 23,248,841

585,004 626,291

585,004 626,291

25,682,410 23,875,132

- 17,025

4,315 -

12,710 -
(15,500) (15,500)

6,526,821 6,544,298

2,592,642 2,076,469

35,784,864 38,207,918
(329,707) (1,397,475)

44,576,145 45,432,735

- 24,765

44,576,145 45,457,500

$ 70,258,555 69,332,632

F-2




LEISHEN ENERGY HOLDING CO., LTD. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

Revenues:
Revenues - third parties
Revenues - related parties
Total revenues
Cost of revenues
Gross profit

Operating expenses:
Selling and marketing
General and administrative
Provision for expected credit losses
Research and development
Total operating expenses

Loss from operations

Other (expenses) income:
Interest expense
Exchange (loss) gains
Income from equity investment
Net investment (loss) gain from short-term investments
Interest income from loans receivable
(Loss) gain from disposal of property and equipment
Other income, net
Total other (expenses) income, net

Loss before income taxes
Income tax (benefit) expense

Net loss
Less: net loss attributable to non-controlling interests
Net loss attributable to Leishen Energy Holding Co., Ltd

Comprehensive loss

Net loss

Foreign currency translation gain (loss)

Total comprehensive loss

Less: comprehensive loss attributable to non-controlling interests
Comprehensive loss attributable to Leishen Energy Holding Co., Ltd

Loss per ordinary share
— Basic and diluted

Weighted average number of ordinary shares outstanding
— Basic and diluted

Six Months Ended March 31,

2026 2025
(Unaudited) (Unaudited)
20,978,428 25,199,614
- 2,995,670
20,978,428 28,195,284
(15,753,600) (23,256,253)
5,224,828 4,939,031
1,535,890 635,306
2,133,900 3,045,282
2,145,919 3,317,683
97,448 163,008
5,913,157 7,161,279
(688,329) (2,222,248)
(36,080) (20,035)
(167,571) 45,795
- 171,368
(1,064,172) 826,153
93,183 50,805
(288,176) 116,311
197,232 77,831
(1,265,584) 1,268,228
(1,953,913) (954,020)
(117,174) 14,635
(1,836,739) (968,655)
- (344,240)
(1,836,739) (624,415)
(1,836,739) (968,655)
1,078,411 (943,577)
(758,328) (1,912,232)
10,643 (359,623)
(768,971) (1,552,609)
(0.11) (0.04)
16,793,967 16,330,631

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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LEISHEN ENERGY HOLDING CO., LTD. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
SIX MONTHS ENDED MARCH 31, 2026 AND 2025

Total equity

attributable
Accumulated to Leishen
Additional other Energy Non-
Ordinary shares Subscription paid-in Statutory Retained comprehensive Holding controlling Total
Shares Amount receivable capital reserves earnings loss Co., Ltd interests equity
Balance as of September 30, 2024 15,500,000 $ 15,500 $ (15,500) $ 1,617,966 $ 1,690,994 $ 37,339,006 $ (861,374) $ 39,786,592 $ 668,921 $ 40,455,513
Shares issued in initial public offering 1,525,000 1,525 - 4,814,013 - - - 4,815,538 - 4,815,538
Net loss - - - - - (624,415) - (624,415) (344,240) (968,655
Appropriation to statutory reserve - - - - 46,030 (46,030) - - - -
Foreign currency translation adjustment - - - - - - (928,194) (928,194) (15,383) (943,577
Balance as of March 31, 2025 (Unaudited) 17,025,000 $ 17,025 $ (15,500) $ 6,431,979 $1,737,024 $36,668,561 $ (1,789,568) $ 43,049,521 § 309,298 § 43,358,819
Total equity
attributable
Accumulated to Leishen
Ordinary Class A Ordinary Class B Ordinary Additional other Energy Non-
Shares Shares* Shares* Subscription paid-in Statutory  Retained comprehensive Holding controlling Total

shares Amount  shares  Amount shares Amount receivable capital reserves earnings loss Co., Ltd interests equity
Balance as of
September
30, 2025 17,025,000 $ 17,025 $ — $ — 3 (15,000) $6,544,298 $2,076,469 $38,207,918 $ (1,397,475) $ 45,432,735 $ 24,765 $45,457,500
Shares re-
designated
and re-
classified (17,025,000) (17,025) 4,315,000 4,315 12,710,000 12,710 - - - - - - -
Purchase of
non-
controlling
interests - - - - - - - (17,477) - - - (17,477) (35,408) (52,885)
Net loss - - - - - - - - - (1,836,739) - (1,836,739) - (1,836,739)
Appropriation
to statutory
reserve - - - - - - - - 516,173 (516,173) - - -
Cash
dividends
paid - - - - - - - - - (70,142) - (70,142) - (70,142)
Foreign
currency
translation
adjustment - - - - - - - - - - 1,067,768 1,067,768 10,643 1,078,411
Balance as of
March 31,
2026
(Unaudited) - - 4,315,000 $ 4,315 12,710,000 $ 12,710 $ (15,000) $6,526,821 $2,592,642 $35,784,864 $ (329,707) $ 44,576,145 $ - $44,576,145

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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LEISHEN ENERGY HOLDING CO., LTD. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended March 31,

2026 2025
(Unaudited) (Unaudited)
Cash flows from operating activities:
Net loss $ (1,836,739) $ (968,655)
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:
Depreciation and amortization 263,827 236,414
Loss (gain) from disposal of property and equipment 288,176 (116,311)
Unrealized net investment loss (gain) from short-term investments 1,121,746 (826,153)
Provision for credit losses of receivables and advances to suppliers 2,145,919 3,317,683
Income from equity investment - (171,368)
Non-cash lease expense 41,067 28,670
Deferred income tax (148,385) 55,422
Changes in operating assets and liabilities:
Accounts receivable (2,272,915) (1,688,477)
Notes receivable (243,628) 623,613
Advance to suppliers (660,631) (2,176,850)
Inventories 627,921 1,609,405
Due from related parties - (27,636)
Prepaid expenses and other current assets (523,355) 93,910
Accounts payable 1,412,546 (2,417,661)
Advance from customers (112,513) (937,625)
Taxes payable 735,390 (228,932)
Due to related parties (14,626) 1,620,234
Other payables and other current liabilities (52,658) 23,817
Lease liabilities (41,067) (31,027)
Net cash provided by (used in) operating activities 730,075 (1,981,527)
Cash flows from investing activities:
Purchase of property and equipment (157,843) (160,561)
Proceeds from disposal of property and equipment 6,414 701,336
Payments related to construction in progress (83,881) -
Loan repayment from a related party - 91,904
Loan to a related party (622,364) -
Loans repayment from third parties 1,562,188 -
Loans to third parties (1,514,666) (2,299,751)
Purchase of short-term investments (16,921,805) (17,231,516)
Maturity of short-term investments 18,052,936 24,563,110
Purchase of long-term investment (712,677) -
Net cash (used in) provided by investing activities (391,698) 5,664,522
Cash flows from financing activities:
Proceeds from short-term loans 2,850,708 3,055,629
Repayments of short-term loans (3,107,272) (42,655)
Repayments of long-term loans - (279,053)
Net proceeds from initial public offering - 5,380,488
Payment of offering expenses - (127,297)
Purchase of non-controlling interests (42,559) -
Dividend to shareholders (70,142) -
Net cash (used in) provided by financing activities (369,265) 7,987,112
Effect of foreign exchange rate on cash 187,225 (176,524)
Net increase in cash and restricted cash 156,337 11,493,583
Cash and restricted cash at the beginning of the period 10,160,587 7,301,014
Cash and restricted cash at the end of the period $ 10,316,924 $ 18,794,597
Reconciliation of cash and restricted cash
Cash $ 10,249,822 $ 10,159,656
Restricted cash 67,102 931
Total cash and restricted cash shown in the statements of cash flows $ 10,316,924 $ 18,794,597
Supplemental disclosures of cash flow information:
Income taxes paid $ 94,689 $ 153,192
Interest paid $ 36,080 $ 19,372
Non-cash transactions:
Operating right-of-use assets recognized for related operating lease liabilities $ = $ (4,315)
Reclassification of deferred offering cost $ - $ 437,653
Transfer of self-produced products from inventories to property and equipment $ 354,795 $ -

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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LEISHEN ENERGY HOLDING CO., LTD. AND SUBSIDIARIES
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
March 31, 2026 and September 30, 2025

NOTE 1 - ORGANIZATION AND BUSINESS DESCRIPTION

Leishen Energy Holding Co., Ltd. (“Leishen Cayman”) was incorporated under the laws of Cayman Islands as an exempted company with limited liability on October 19, 2022. As a holding company with no
material operations, Leishen Cayman conducts substantially all of its operations through its operating subsidiaries (collectively, the “Company”) in the People’s Republic of China (“PRC” or “China”). The
Company is a provider of clean-energy equipment and integrated solutions to the oil and gas industry, with a commitment to providing customers high-performance, safe and cost-effective energy solutions. The
Company’s major businesses segments include (i) clean-energy equipment; (ii) oil and gas engineering technical services; (iii) new energy production and operation; and (iv) digitalization and integration
equipment.

Business Reorganization

A reorganization of legal structure (“Reorganization”) was completed on March 24, 2023. The reorganization involved the incorporation of Leishen Energy Group Holding Co., Ltd. (“Leishen (Holding) Hong
Kong”), and the transfer of the 100% equity interest of Leishen Energy Group Co., Limited (“Leishen Hong Kong”). Consequently, Leishen Cayman, through its subsidiaries Leishen (Holding) Hong Kong and
Leishen Hong Kong, directly controls ZJY Technologies Co., Ltd. (“ZJY Technologies”), China Oil Blue Ocean Petroleum Technology Inc. (“China Oil Blue Ocean”), Leishen Energy Technology (Nanjing) Co.,
Ltd. (“Leishen Nanjing”), Leishen Green Energy Technology Development Co., Ltd. (“Beijing Leishen Green Energy”), Leishen Energy Technology (Shandong) Co., Ltd. (“Leishen Shandong”) and Leishen
Energy Services Co., Ltd. (“Leishen Services”), and became the ultimate holding company of all other entities mentioned above.

The Reorganization was accounted for as a reorganization among entities under common control since the same shareholders, controlled all these entities before and after the Reorganization. The consolidation of
the Company and its subsidiaries was accounted for at historical cost and prepared on the basis as if the aforementioned transaction became effective as of the beginning of the first period presented in the
accompanying consolidated financial statements. Results of operations for the periods presented comprise those of the previously separate entities combined from the beginning to the end of the period, eliminating

the effects of intra-entity transactions.

The Company’s corporate structure as of March 31, 2026 was as follows:
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o Hongliang E—
Jin W gguang
Wang Li Li e Li Li
Domestic
Sacifc Centery OL EVE‘I{Z‘;’Z(I;:K\\I:‘IIE'ES Polar Energy COBO Petroleum
and Gas Technology . e e Company Limited Technology Co., LTD
Co.,LTD CO., LTD. B
Leishen Energy Holding Co., Ltd.
(Nasdaq: LSE)
I 1 ‘
v v v S v v
o‘(-;‘:."';"" Tech Co., LSE Energy Holding LSE Energy International Lionize Engineering LSE Energy America Inc LeiShen Energy Group
Pimitea Co., Limited Co., Ltd (Saudi) Technology Limited Co., Limited
Domestic l
[
7Y . i N o —— .
P e China Oil Blue Ocean R — Leishen Green Energy Leishen Energy Leishen Energy
TEC l_lN()l;Q(vlth Petroleum Technology Inc. “ehhen(;’n:!ﬁ) Service Technology Development Technology (Shandong) Technology (Nanjing)
CO., LTD. [ - (Beijing) Co. LTD Co.LTD Co. LTD
Sichuan Huayou China Oil Blue Ocean China Ol Blue Ocean Xinjiang Bresitin Of) Sichuan Leishen
Huitong New Material Hydrogen Energy Equipment (Sichuan) and Gas Service Hongzhuo Energy
Co. LTD Technology Co.,Ltd Co.,Ltd Co.Ltd Development Co.,Ltd

Energy Service

‘ Suqian Hanmo
Co.,Ltd
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Below is an overview of the Company’s principal subsidiaries as of March 31, 2026:

Percentage of

Place of Date of beneficial

Legal Entity Incorporation Incorporation ownership Principal activities

Leishen Energy Holding Co., Ltd (“Leishen Cayman™) Cayman Islands October 19, 2022 — Holding company

Leishen Energy Group Holding Co., Ltd. (“Leishen (Holding) Hong Hongkong, China November 25, 2022 100% Holding company

Kong”)

Leishen Energy Group Co., Ltd. (“Leishen Hong Kong™) Hongkong, China February 11,2010 100% Purchase and sale of oil and gas professional equipment and
instruments

ZJY Technologies Co., Ltd. (“ZJY Technologies™) Beijing, China March 2, 2007 100% Design and sale of oil and gas professional equipment and after-sales
support, and oilfield digitalization and integration service

China Oil Blue Ocean Petroleum Technology Inc. (“China Oil Blue Beijing, China October 19, 2007 100% Design and sale of oil and gas equipment and instruments, and

Ocean”) engineering technology services

Leishen Energy Technology (Nanjing) Co., Ltd. (“Leishen Nanjing”) Nanjing, China September 27, 2022 100% Purchase and sale of oil and gas professional equipment and
instruments

Leishen Green Energy Technology Development Co., Ltd. (“Beijing Beijing, China January 29, 2018 100% No business operations as a holding company subsidiary

Leishen Green Energy”)

Leishen Energy Technology (Shandong) Co., Ltd. (“Leishen Shandong, China September 14, 2010 100% Sales of oil and gas professional equipment and instruments

Shandong”)

Leishen Energy Services Co., Ltd. (“Leishen Services”) Shandong, China January 23, 2019 100% No business operations as a holding company subsidiary

Sichuan Leishen Hongzhuo Energy Development Co., Ltd. (“Sichuan Chengdu, China January 16, 2019 100% Production, storage and transportation of natural gas (LNG/CNG)

Leishen Hongzhuo™)

Sichuan Huayou Huitong New Material Co. Ltd. (“Huayou Huitong”) Chengdu, China May 29, 2020 100% Production and sales of bonded composite pipes

Xinjiang Breslin Oil and Gas Service Co., Ltd. (“Xinjiang Breslin”) Xinjiang, China August 22, 2024 100% Purchase and sale of oil and gas professional equipment and
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Percentage of

Place of Date of beneficial
Legal Entity Incorporation Incorporation ownership Principal activities
Lionize Engineering Technology Limited Hongkong, China February 21, 2025 100% No business operations as a holding company subsidiary
Suqian Hanmo Energy Service Co., Ltd. (“Suqian Hanmo”) Jiangsu, China April 21, 2025 100% Purchase and sale of oil and gas professional equipment and
instruments, and sales of oil and gas engineering technical service
LSE Energy International Co., Ltd (“LSE Energy International™) Saudi Aribia June 29, 2025 100% No business operations
LSE Energy America Inc (“LSE Energy America™) United States August 14,2025 100% No business operations
China Oil Blue Ocean Hydrogen Energy Technology Co., Ltd. Beijing, China August 5, 2025 100% No business operations
(“China Oil Hydrogen Energy”)
China Oil Blue Ocean Equipment (Sichuan) Co., Ltd. Chengdu, China December 11, 2025 100% Purchase and sale of oil and gas professional equipment and

instruments, and sales of oil and gas engineering technical service
Initial Public Offering (the “IPO”)

On December 20, 2024, Leishen Cayman (Nasdaq: LSE) consummated its initial public offering (the “IPO”) of 1,375,000 ordinary shares, par value $0.001 at $4.00 per share (each, an “Ordinary Share™), with
gross proceeds of $5.5 million. On January 8, 2025, Leishen Cayman issued and sold 150,000 additional Ordinary Shares at $4.00 per share, pursuant to the partial exercise of the Over-Allotment Option, resulting
in additional gross proceeds of $600,000. As a result, Leishen Cayman raised aggregate gross proceeds of $6.1 million in the IPO. After deducting the underwriting discounts and commissions, the Company
received total net proceeds of $5.4 million.

Adoption of Dual-Class Share Structure

On November 27, 2025, the Company’s shareholders approved an amendment to the memorandum and articles of association to adopt a dual-class share structure. The authorized share capital of the Company is
US$50,000 divided into 467,290,000 Class A Ordinary Shares of a nominal or par value of US$0.001 each and 32,710,000 Class B Ordinary Shares of a nominal or par value of US$0.001 each. All of the issued
and outstanding ordinary shares (except the 6,355,000 and 6,355,000 held by Polar Energy Company Limited and WISE-POWER ENERGY SERVICES CO., LTD., respectively, were re-designated into Class A
ordinary shares of par value US$0.001 each; the 6,355,000 and 6,355,000 Ordinary Shares held by Polar Energy Company Limited and WISEPOWER ENERGY SERVICES CO., LTD., respectively, were re-
designated into class B ordinary shares of a par value of US$0.001 each; 20,000,000 of the authorized but unissued ordinary shares were re-designated into Class B ordinary shares of par value US$0.001 each; and
all of the remaining authorized but unissued ordinary shares were re-designated into Class A ordinary shares of par value US$0.001 each. Under the new structure, the Company’s share capital consists of Class A
Ordinary Shares and Class B Ordinary Shares. Each Class A Ordinary Share carries one (1) vote per share, and each Class B Ordinary Share carries twenty-five (25) votes per share and the other rights attached to it
as set out in the Company’s amended and restated memorandum and articles.
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of presentation

The accompanying unaudited condensed consolidated financial statements were prepared in accordance with accounting principles generally accepted in the U.S. of America (“U.S. GAAP”) and the rules and
regulations of the Securities Exchange Commission (“SEC”). All adjustments necessary to present fairly in all material respects the financial position, results of operations and cash flows for all periods presented
were made. While these condensed consolidated financial statements are prepared in accordance with US GAAP, they do not include all the information required for annual financial statements and should be read
in conjunction with the audited condensed consolidated financial statements and accompanying notes included in the Company’s Form 20-F for the year ended September 30, 2025, as amended.

Principles of consolidation

The condensed consolidated financial statements include the financial statements of the Company and its majority-owned subsidiaries. All transactions and balances between the Company and its subsidiaries were
eliminated upon consolidation.

Non-controlling interests

Non-controlling interests are recognized to reflect the portion of subsidiary’s equity that is not attributable, directly or indirectly, to the Company as the controlling shareholder. Non-controlling interests are
presented as a separate line item in the equity section of the Company’s consolidated balance sheets and are separately disclosed in the Company’s consolidated statements of operations and comprehensive (loss)
income to distinguish the interests from that of the Company.

Use of estimates

In preparing the consolidated financial statements in conformity with U.S. GAAP, management makes estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the dates of the consolidated financial statements, as well as the reported amounts of revenue and expenses during the reporting periods. Significant items subject to such estimates
and assumptions include, but are not limited to, the assessment of the allowance for credit losses, the valuation of inventories, useful lives of property and equipment and intangible assets, uncertain tax positions
and realization of deferred tax assets. Actual results could differ from those estimates.

Foreign Currency Translation

The results of operations and the consolidated statements of cash flows are translated at the average rate of exchange during the reporting period. Assets and liabilities at the balance sheet date are translated at the
applicable rates of exchange in effect at that date. The equity is translated at the historical rate of exchange at the time of capital contribution. Because cash flows are translated based on the average translation rate,
amounts related to assets and liabilities reported on the consolidated statements of cash flows will not necessarily agree with changes in the corresponding balances on the consolidated balance sheets. Translation
adjustments arising from the use of different exchange rates from period to period are included as a separate component of accumulated other comprehensive income (loss) included in consolidated statements of
changes in equity. Gains and losses from foreign currency transactions are included in the Company’s consolidated statements of operations and comprehensive income.
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The value of RMB against USD and other currencies fluctuates and is affected by, among other things, changes in the PRC’s political and economic conditions. Any significant revaluation of RMB may materially
affect the Company’s financial condition in terms of USD reporting. The following table outlines the currency exchange rates used in preparing the condensed consolidated financial statements:

March 31, September 30, Six Months Ended March 31,
2026 2025 2026 2025
Foreign currency Balance Sheet Balance Sheet Profits/Loss Profits/Loss
RMB:1USD 6.9194 7.1055 7.0158 7.1671

Cash

Cash includes cash on hand and demand deposits in accounts maintained with commercial banks. The Company maintains its bank accounts in mainland China and Hong Kong. In accordance with China’s Deposit
Insurance Regulation that became effective in May 2015, pursuant to which banking financial institutions, such as commercial banks, established in the PRC are required to purchase deposit insurance for deposits
in RMB and in foreign currency placed with them. The insurance limit is RMB 500,000 (approximately US$70,000) for each bank in China.

Restricted Cash

Cash that is legally restricted as to withdrawal or for use or pledged as security is reported separately on the face of the Company’s consolidated balance sheets. The Company’s restricted cash consisted of cash
pledged as security for banker’s letter of guarantee. The Company follows Financial Accounting Standards Board (“FASB”) Accounting Standards Update (“ASU”) No. 2016-18, Statement of Cash Flows (Topic
230): Restricted Cash and presented restricted cash within the ending cash and restricted cash balances on the Company’s consolidated statements of cash flows for the periods presented.

Short-term investments

The Company’s short-term investments mainly consist of investment in trading securities and held-to-maturity securities. Trading securities include common stocks listed in public market and wealth management
products issued by commercial banks that can be redeemed at any time. Held-to-maturity securities primarily consist of wealth management products issued by commercial banks with maturities of less than one
year.

The Company accounts for its short-term investments in accordance with FASB ASC Topic 320 “Investments — Debt and Equity Securities.” Dividend and interest income, including amortization of the premium
and discount arising at acquisition, for all categories of investments in securities is included in consolidated statements of operations. Net realized and unrealized holding gains and losses for short-term investments
are included in net investment income in the consolidated statements of operations. The Company elected the fair value method to measure its short-term investments.

Accounts Receivable, net
Accounts receivable are presented net of an allowance for credit losses. The Company follows ASC 326, Credit Losses (“ASC 326”) to account for the related expected credit losses.

In accordance with ASC 326, the Company maintains an allowance for credit losses and records the allowance for credit losses as an offset to assets such as accounts receivable, and the estimated credit losses
charged to the allowance are presented in the consolidated statements of operations and comprehensive loss. The Company assesses collectability by reviewing receivables on a collective basis where similar
characteristics exist, primarily based on the size and nature of specific customer’s receivables (the “CECL model”). In determining the amount of the allowance for credit losses, the Company considers not only the
input from its CECL model but also historical collectability based on past due status, the age of the receivable balances, credit quality of customers based on ongoing credit evaluations, current economic conditions,
reasonable and supportable forecasts of future economic conditions, and other factors that may affect the Company’s ability to collect from customers. Actual credit losses and related allowance are written off as
incurred.
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Notes Receivable

Notes receivable are trade accounts receivable due from various customers where the customers’ banks guaranteed the payments, which are non-interest bearing and generally range from three to six months from
the date of issuance. The Company has the ability to submit request for payment to the customer’s bank earlier than the scheduled payment date but will incur an interest charge and a processing fee.

Advance to Suppliers, net

Advance to suppliers are balances paid to suppliers for inventories or services not provided or received. The Company reviews its advance to suppliers on a periodic basis and set up an allowance for credit losses in
accordance with ASC 326.

Inventories
Inventories consist of raw materials, self-produced products, purchased products and compressed natural gas, and are stated at the lower of cost or net realizable value. Raw materials are primarily used to
manufacture cleaning equipment which is the Company’s self-produced products, primarily including high-end cleaning equipment accessories. Cost is determined using the weighted average method. The

Company periodically evaluates its inventories and will record an allowance for inventories that are either obsolete, slow-moving, may not be saleable or whose cost exceeds its net realizable value.

From time to time, the Company produces certain machinery and equipment (e.g., compressors) in anticipation of customer demand. Upon completion of such equipment and receipt of customer orders, the
corresponding inventories will be transferred to machinery and equipment in fixed assets.

Loans receivable

Loans receivable primarily refers to loans provided by the Company to third parties and related parties. As of March 31, 2026, loans receivable consists of ten loans provided to seven third parties and one loan to a
related party. As of September 30, 2025, loans receivable consists of ten loans provided to six third parties. The average annual interest rate on all loans provided by the Company was approximately 3.5% as of
March 31, 2026 and September 30, 2025. Loans receivables are stated at the historical carrying amount, net of allowance for credit losses, if any.

Property and Equipment, net

Property and equipment are carried at cost and are depreciated on the straight-line basis over the estimated useful lives of the underlying assets. The cost of repairs and maintenance is expensed as incurred; major
replacements and improvements are capitalized. When assets are retired or disposed of, the cost and accumulated depreciation and amortization are removed from the accounts, and any resulting gains or losses are
included in income in the year of disposition. The Company examines the possibility of decreases in the value of its property and equipment, when events or changes in circumstances reflect the fact that their

recorded value may not be recoverable.

Estimated useful lives are as follows:

Estimated
Category useful lives
Office equipment 3-5 years
Vehicle 4 years
Machine and equipment 5-10 years
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Intangible Assets, net

Intangible assets consist primarily of accounting software that is carried at acquisition cost less accumulated amortization and impairment, if any. It is tested for impairment if triggering events occurred that could
affect their carrying value. There were no asset impairment charges incurred during the six months ended March 31, 2026 and 2025. Amortization of intangible assets with finite lives is computed using the straight-
line method over the estimated useful lives as below:

Estimated
Category useful lives
Software 10 years

Fair value of financial instruments

FASB ASC 820, “Fair Value Measurement,” requires certain disclosures regarding the fair value of financial instruments. fair value is defined as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. A three-level fair value hierarchy prioritizes the inputs used to measure fair value. The hierarchy requires entities to maximize
the use of observable inputs and minimize the use of unobservable inputs. The three levels of inputs used to measure fair value are as follows:

e Level | - inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.

e Level 2 - inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets, quoted market prices for identical or similar assets in markets that are not active,
inputs other than quoted prices that are observable and inputs derived from or corroborated by observable market data.

e Level 3 - inputs to the valuation methodology that are unobservable.
Unless otherwise disclosed, the fair value of the Company’s financial instruments including cash, short-term investments, accounts receivable, notes receivable, advance to suppliers, inventories, due from related
parties, prepaid expenses and other current assets, short-term loans, accounts payable, advance from customers, taxes payable, due to related parties, and other payables and other current liabilities approximate their
recorded values due to their short-term maturities. The fair value of longer-term leases approximates their recorded values as their stated interest rates approximate the rates currently available.
The Company’s non-financial assets, such as property and equipment would be measured at fair value only if they were determined to be impaired.
The Company measured its short-term investments at fair value. As of March 31, 2026 and September 30, 2025, the Company held investments in common stocks that were publicly traded on the Hong Kong Stock
Exchange and bank wealth management products. The common stocks investments were classified as trading securities measured using Level 1 inputs. Among the wealth management products, those redeemable

on demand were classified as trading securities measured using Level 2 inputs, and those with a fixed maturity were classified as a held-to-maturity security measured using Level 2 inputs.

The following table presents information about short-term investments that are measured at fair value as of March 31, 2026 and September 30, 2025 and indicates the fair value hierarchy of the valuation techniques
we utilized to determine such fair value. The valuation techniques are based on the fair value measurement on a recurring basis of trading securities and held-to-maturity securities.

Quoted Significant Significant
Prices in Other Other
As of Active Observable Unobservable
March 31 Markets Inputs Inputs
2026 (Level 1) (Level 2) (Level 3)
(Unaudited)
Trading securities 13,064,956 1,978,219 11,086,737
Held-to-maturity securities 3,833,259 - 3,833,259
Total 16,898,215 1,978,219 14,919,996
Quoted Significant Significant
Prices in Other Other
As of Active Observable Unobservable
September 30 Markets Inputs Inputs
2025 (Level 1) (Level 2) (Level 3)
Trading securities 14,446,867 3,098,972 11,347,895
Held-to-maturity securities 4,233,204 - 4,233,204
Total 18,680,071 3,098,972 15,581,099
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Long-term Investment

The Company measures its long-term equity investment using the equity method or the measurement alternative, as applicable. Equity method investments are the Company’s investment in privately-held
companies, over which it has significant influence but does not own a majority equity interest or otherwise control. The Company applies the equity method to account for an equity investment, in common stock or
in-substance common stock, according to ASC 323 “Investment — Equity Method and Joint Ventures”.

An investment in in-substance common stock is an investment in an entity that has risk and reward characteristics that are substantially similar to that entity’s common stock. The Company considers subordination,
risks and rewards of ownership and obligation to transfer value when determining whether an investment in an entity is substantially similar to an investment in that entity’s common stock.

Under the equity method, the Company’s share of the post-acquisition profits or losses of the equity investee is recognized in the consolidated income statements and its share of post-acquisition movements in
accumulated other comprehensive income is recognized in shareholders’ equity. When the Company’s share of losses in the equity investee equals or exceeds its interest in the equity investee, the Company does not
recognize further losses, unless the Company has incurred obligations or made payments or guarantees on behalf of the equity investee.

The Company continually reviews its investment in equity investees under equity method to determine whether a decline in FV to below the carrying value is other-than-temporary. The primary factors the
Company considers in its determination are the duration and severity of the decline in FV, the financial condition, operating performance and the prospects of the equity investee, and other company specific
information such as recent financing rounds. If the decline in FV is deemed to be other-than-temporary, the carrying value of the equity investee is written down to FV.

Under the measurement alternative, investment is initially measured at cost, less any impairment, and is adjusted for observable price changes from orderly transactions for identical or similar investments of the
same issuer. The Company assesses the need for impairment at each reporting period by considering factors such as the investee’s financial condition, operating performance, and business outlook. Any impairment,
if identified, is recognized in the consolidated statements of operations.

There was no impairment during the six months ended March 31, 2026 and 2025.
Leases

ASC 842 requires lessees to recognize a right-of-use (“ROU”) asset and corresponding lease liability on the Consolidated Balance Sheets for all leases. The Company determines if an arrangement is a lease at
inception of the arrangement and if such lease will be classified as an operating lease or a finance lease. As of March 31, 2026 and September 30, 2025, all of the Company’s leases are accounted for as operating
leases.

ROU assets are the Company’s right to use an underlying asset for the lease term and lease liabilities are the Company’s obligation to make lease payments arising from the leases. ROU assets and lease liabilities
are recognized at the lease commencement date based on the present value of lease payments over the lease term. Most leases do not provide an implicit interest rate; therefore, the Company used its incremental
borrowing rate based on the information available at the inception date to determine the present value of the lease payments. Lease terms include options to extend the lease when it is reasonably certain that the
Company will exercise that option. Lease cost for lease payments is recognized on a straight-line basis over the lease term. All ROU assets are reviewed for impairment annually. There was no impairment of the
Company’s ROU assets during the six months period ended March 31, 2026 and 2025.
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Restricted net assets

Foreign exchange and other regulations in the PRC may further restrict the Company’s subsidiaries from transferring funds to the Company in the form of dividends, loans and advances. Amounts restricted include
paid-in capital and statutory reserves of the Company’s PRC subsidiaries as determined pursuant to PRC generally accepted accounting principles.

Revenue recognition

In accordance with FASB ASC 606, Revenue from Contracts with Customers, the Company recognizes revenue for the transfer of products or services to customers in an amount that reflects the consideration to
which the Company expects to be entitled in such exchange. This requires the Company identify contractual performance obligations and determine whether revenue should be recognized at a point in time or over
time, based on when control of the product or the benefit of the services transfers to the customer. Under the guidance of ASC 606, the Company is required to (a) identify the contract with a customer, (b) identify
the performance obligations in the contract, (¢) determine the transaction price, (d) allocate the transaction price to the performance obligations in the contract and (e) recognize revenue when (or as) the Company
satisfies its performance obligations.

In accordance with ASC 606-10-55-89 through 55-91, the Company selected the type of good or service for presentation of disaggregated revenue. The Company’s presentation of its disaggregated revenues is
aligned with information that can be reviewed by the Company’s chief operating decision maker for evaluating the financial performance of operating segments. The Company derives its revenues mainly from:
sales of clean-energy equipment, sales of digitalization and integration equipment, sales of new energy and delivery of oil and gas engineering technical services. Revenues are the amount of consideration the
Company is entitled to in exchange for the transfer of promised goods or services in the ordinary course of the Company’s activities and is recorded net of value-added tax (“VAT”). Consistent with the criteria of
ASC 606, the Company recognizes revenue when the performance obligation in a contract is satisfied by transferring the control of promised goods or services to the customer. The Company also evaluates whether
it is appropriate to record the gross amount of goods and services sold and the related costs.

The following table sets forth the breakdown of the Company’s revenues for the six months ended March 31, 2026 and 2025:

2026 2025
Amount % Amount %
(Unaudited) (Unaudited)
Sales of clean-energy equipment $ 10,412,332 49.6 $ 13,196,043 46.8
Sales of digitalization and integration equipment 2,226,141 10.6 2,629,399 9.3
Sales of new energy 6,454,584 30.8 10,337,148 36.7
Delivery of oil and gas engineering technical services 1,885,371 9.0 2,032,694 7.2
Total $ 20,978,428 100.0 $ 28,195,284 100.0
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Sale of clean-energy equipment

The Company signs contracts with customers and delivers clean-energy equipment according to the sales contract or sales list. The customer issues an acceptance document after checking the quantity and quality of
equipment received. Revenue is recognized when the Company receives confirmation of equipment acceptance. Revenues are recorded net of value-added tax, discounts, and surcharges and allowance for returns.
And in accordance with ASC 606, the Company evaluates whether it is appropriate to record the gross amount of goods sales and related costs or the net amount earned as commissions. The Company concludes it
is the principal as the control of the specified equipment remains with the Company before it is transferred to the customers. Revenue is recognized as the gross amount of consideration to which the Company
expects to be entitled in exchange for the specified equipment transferred.

Sale of digitalization and integration equipment

The Company signs contracts with customers and provides digitalization and integration equipment according to the sales contract or sales list. The customer issues an acceptance document after checking the
quantity and quality of the equipment received and installed. Revenue is recognized when the Company receives confirmation of equipment acceptance. Revenues are recorded net of value-added tax, discounts, and
surcharges and allowance for returns. In accordance with ASC 606, the Company evaluates whether it is appropriate to record the gross amount of goods sales and related costs or the net amount earned as
commissions. The Company concludes it is the principal as the control of the specified equipment remains with the Company before it is transferred to the customers. Revenue is recognized as the gross amount of
consideration to which the Company expects to be entitled in exchange for the specified equipment transferred.

Sales of new energy

The Company signs contracts with customers and sells new energy, such as liquefied natural gas (“LNG”) and compressed natural gas (“CNG”), purchased from third parties to the customers. The customer issues
an acceptance document after acquiring the new energy. Revenue is recognized when the Company receives confirmation of natural gas acceptance. Revenues are recorded net of value-added tax, discounts, and
surcharges and allowance for returns. In accordance with ASC 606, the Company evaluates whether it is appropriate to record the gross amount of new energy sales and related costs or the net amount earned as
commissions. The Company concludes it is the principal as the control of the new energy remains with the Company before it is transferred to the customer. Revenue is recognized as the gross amount of
consideration to which it expects to be entitled in exchange for the new energy transferred.

Delivery of oil and gas engineering technical services

The Company signs contracts with customers and delivers compressor booster service to them during their shale gas production process. An evaluation is performed to determine whether the Company is a principal
or agent in these transactions. Under the terms of these compressor booster service contracts, the Company concludes it is the agent as title to the shale gas production remains with a third-party producer. Revenue
is recognized on a net basis since the Company is providing a service. The Company concludes the services provided each month are substantially similar and result in the transfer of substantially similar services to
the third-party each month. That is, the benefit consumed by the third-party is substantially similar for each month, even though the exact volume of services may vary. Therefore, the Company concludes the
monthly compressor booster service revenue satisfies the requirements of ASC 606-10-25-14(b) to be accounted for as a single performance obligation. Accordingly, based on the output method, the Company
recognizes revenues over time when it satisfies its performance obligations throughout the contract terms.

Cost of revenues

Cost of revenues (“COR”) for sales of clean-energy equipment includes purchased cost of equipment and accessories from third parties, labor cost and handling costs.

COR for sales of digitalization and integration equipment includes labor costs, purchased cost of equipment and accessories from third parties, and handling costs.

COR for sales of new energy primarily includes gas cost purchased from third parties.

COR for delivery of oil and gas engineering technical service includes labor costs, and depreciation expenses
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General and administrative expenses

General and administrative expenses consist mainly of payroll and related costs for employees involved in general corporate functions, including accounting, finance, tax, legal and human resources, professional
fees and other general corporate expenses as well as costs associated with the use by these functions of facilities and equipment, such as depreciation and rental expenses.

Selling and Marketing expenses
Selling expenses consist mainly of payroll and benefits for employees involved in the sales and distribution functions, and marketing expense.
Research and development expenses

Research and development expenses consist primarily of payroll and related costs for employees involved in research functions and other general corporate expenses as well as costs associated with the use by these
functions of facilities and equipment, such as depreciation and rental expenses.

Interest expenses

Interest expense is for interest on short-term borrowings.

Other (expenses) income, net

Other (expenses) income, net primarily consist of rent revenue, bank charges and other miscellaneous expenses, net of interest income from banks and other miscellaneous income.

Mainland China employee contribution plans

As stipulated by the regulations of the PRC, full-time employees of the Company are entitled to various government statutory employee benefit plans, including medical insurance, maternity insurance, workplace
injury insurance, unemployment insurance and pension benefits through a PRC government-mandated multi-employer defined contribution plan. The Company is required to make contributions to the plan based on
certain percentages of employees’ salaries. These expenses are recorded in general and administrative and selling expenses. The expenses the Company incurred for the plans were $362,711 and $334,168 for the six
months ended March 31, 2026 and 2025, respectively.

Income taxes

The Company’s subsidiaries in the PRC and Hong Kong are subject to the income tax laws of the PRC and Hong Kong, respectively. No taxable income was generated outside the PRC for the six months ended
March 31, 2026 and 2025. The Company accounts for income taxes in accordance with ASC 740, Income Taxes. ASC 740 requires an asset and liability approach for financial accounting and reporting for income
taxes and allows recognition and measurement of deferred tax assets based upon the likelihood of realization of tax benefits in future years. Under the asset and liability approach, deferred taxes are provided for the
net tax effects of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. A valuation allowance is provided for
deferred tax assets if it is more likely than not these items will either expire before the Company is able to realize their benefits, or future deductibility is uncertain.

ASC 740-10-25 prescribes a more-likely-than-not threshold for financial statement recognition and measurement of a tax position taken (or expected to be taken) in a tax return. It also provides guidance on the
recognition of income tax assets and liabilities, classification accounting for interest and penalties associated with tax positions, years open for tax examination, accounting for income taxes in interim periods and

income tax disclosures. There were no uncertain tax positions as of March 31, 2026 and September 30, 2025.
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Value Added Tax (“VAT”)

The VAT rate for revenue generated from providing products is 13%. VAT is reported as a reduction of revenue when incurred. Entities that are VAT general taxpayers are allowed to offset qualified input VAT paid
to suppliers against their output VAT liabilities. The net VAT balance between input VAT and output VAT is recorded in taxes payable. The Company records a VAT payable or receivable net of payments in the
accompanying consolidated financial statements. All of the VAT returns filed by the Company’s subsidiaries in the PRC, have been and remain subject to examination by the tax authorities for five years from the
date of filing.

Earnings (loss) per share

The Company computes earnings (loss) per share (“EPS”) in accordance with ASC 260, “Earnings per Share” (“ASC 260”). ASC 260 requires companies with complex capital structures to present basic and diluted
EPS. Basic EPS is computed by dividing net income (loss) available to ordinary shareholders of the Company by the weighted average ordinary shares outstanding during the period. Diluted EPS takes into account
the potential dilution that could occur if securities or other contracts to issue ordinary shares were exercised and converted into ordinary shares. When the Company has a net (loss), diluted securities are not
included as they would be anti-dilutive. For the six months ended March 31, 2026 and 2025, there were no dilutive securities.

Comprehensive income (loss)

Comprehensive income (loss) consists of two components, net income (loss) and other comprehensive income (loss). Net income (loss) refers to revenue, expenses, gains, and losses that under U.S. GAAP are
recorded as an element of equity. Other comprehensive income (loss) consists of foreign currency translation adjustments from the Company not using the U.S. dollar as its functional currency.

Segment reporting

ASC Topic 280, “Segment Reporting,” requires use of the management approach model for segment reporting. The Company identifies operating segments as components of the consolidated operations for which
discrete financial information is available and is regularly reviewed by the chief operating decision maker (“CODM”), in making decisions regarding resource allocation and evaluating financial performance. The
Company defines the term CODM to be its Chief Executive Officer. The Company has determined it operates in one operating and reportable segment. The CODM reviews operating income (loss) presented only
on a consolidated basis and uses this information for purposes of allocating resources and evaluating financial performance. There are no reconciling items between segment information and consolidated financial
information.

The significant segment expenses and other segment items that are provided to the CODM align with expense information that is included in the Company’s consolidated statements of operations and notes thereto.

Based on management’s assessment, the Company determined it has four operating segments: (i) clean-energy equipment; (ii) oil and gas engineering technical services; (iii) new energy production and operation;
and (iv) digitalization and integration equipment.

Significant risks

Concentration of credit risk

Currently, all of the Company’s operations are in the PRC. Accordingly, the Company’s business, financial condition and results of operations may be influenced by the political, economic and legal environment in
the PRC, and by the general state of the PRC’s economy. The Company’s results may be adversely affected by changes in governmental policies with respect to laws and regulations, anti-inflationary measures,
currency conversion and remittance abroad, and rates and methods of taxation, among other things.

Financial instruments which potentially subject the Company to concentrations of credit risk consist principally of cash, restricted cash, accounts receivable, notes receivable, advances to suppliers and due from
related parties. A portion of the Company’s sales are credit sales which are to the customers whose ability to pay is dependent upon industry economics prevailing in these areas; however, concentrations of credit
risk with respect to trade accounts receivable is limited due to most clients of the Company are state-owned enterprises. The Company also performs ongoing credit evaluations of its customers to help further

reduce credit risk.

F-17




Concentration of customers and suppliers

Details of the customers accounting for 10% or more of the Company’s total revenues are as follows:

Six Months Ended March 31,

2026 2025
(Unaudited) (Unaudited)
Customer A $ = % 6,176,480 21.9%
Customer B 4,208,476 20.1% 3,893,576 13.8%
Total $ 4,208,476 20.1% 10,070,056 35.7%
Details of the customers which accounted for 10% or more of the Company’s accounts receivable are as follows:
As of March 31, As of September 30,
2026 2025
(Unaudited)
Customer B $ 6,287,015 23.9% 4,650,537 19.9%
Customer C 3,339,165 12.7% 4,306,546 18.4%
Total $ 9,626,180 36.6% 8,957,083 38.3%
Details of the vendors which accounted for 10% or more of the Company’s purchases are as follows:
Six Months Ended March 31,
2026 2025
(Unaudited) (Unaudited)
Vendor A $ o -% 2,838,054 13.2%
Vendor B - -% 2,128,178 9.9%
Vendor C 2,103,730 12.7% - -%
Total $ 2,103,730 12.7% 4,966,232 23.1%
Details of the vendors which accounted for 10% or more of the Company’s accounts payable are as follows:
As of March 31, As of September 30,
2026 2025
(Unaudited)
Vendor B $ 3,324,655 38.7% 3,600,703 47.8%
Vendor D 1,442,065 16.8% - -%
Total $ 4,766,720 55.5% 3,600,703 47.8%

Related parties

A party is considered related to the Company if it directly or indirectly or through one or more intermediaries, controls, is controlled by, or is under common control with the Company. Related parties also include
principal owners of the Company, its management, members of their immediate families and other parties with which the Company may deal if one party controls or can significantly influence the management or
operating policies of the other to an extent that one of the transacting parties might be prevented from fully pursuing its own separate interests. A party which can significantly influence the management or
operating policies of the transacting parties or if it has an ownership interest in one of the transacting parties and can significantly influence the other to an extent that one or more of the transacting parties might be

prevented from fully pursuing its own separate interests is also a related party.
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Recent acc ing pr
In December 2023, the FASB issued ASU 2023-09, Improvements to Income Tax Disclosures, which requires disaggregated information about an entity’s effective tax rate reconciliation and additional discloses on
income taxes paid. The new requirements are effective for annual periods beginning after December 15, 2024. The guidance is to be applied prospectively, with an option for retrospective application. The Company

adopted this ASU on January 1, 2026. The adoption did not have a material impact on the consolidated financial statements.

In November 2024, the FASB issued ASU 2024-03 on Disaggregation of Income Statement Expenses that enhances disclosure of certain costs and expenses to provide enhanced transparency into the expenses
presented in the income statement. The updates are effective for annual periods beginning after December 15, 2026. The Company is still assessing the impact of the related disclosure requirements.

The Company does not believe other recently issued but not yet effective accounting standards, if currently adopted, would have a material effect on its unaudited condensed consolidated financial statements.
NOTE 3 - SHORT-TERM INVESTMENTS

Short-term investments consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Trading securities $ 13,064,956 $ 14,446,867
Held-to-maturity securities 3,833,259 4,233,204
Total short-term investments $ 16,898,215 $ 18,680,071

As of March 31, 2026, the Company held investments in three common stocks of $1,978,219 that were publicly traded on the Hong Kong Stock Exchange and five bank wealth management products of
$14,919,996. As of September 30, 2025, the Company held investments in three common stocks of $3,098,972 that were publicly traded on the Hong Kong Stock Exchange and three bank wealth management
products of $15,581,099.

Net investment (loss) gain for the six months ended March 31, 2026 and 2025 consists of the following:

2026 2025
(Unaudited) (Unaudited)
Gain from redemption of wealth management products investments $ 57,574 $ 119,262
Unrealized gain from wealth management products investments 65,810
Unrealized (loss) gain from common stocks (1,187,556) 706,891
Net investment (loss) gain $ (1,064,172) $ 826,153
NOTE 4 — ACCOUNTS RECEIVABLE, NET
Accounts receivable, net consisted of the following:
March 31, September 30,
2026 2025
(Unaudited)
Trade accounts receivable $ 26,337,418 $ 23,403,393
Less: allowance for expected credit losses (4,986,337) (3,768,902)
Accounts receivable, net $ 21,351,081 $ 19,634,491
Current portion $ 18,011,916 $ 15,327,945
Non-current portion $ 3,339,165 $ 4,306,546

The non-current portion represents trade receivables to be collected beyond one year due to the payment terms negotiated between the Company and its customers.

The movement of allowance of for expected credit losses for the six months ended March 31, 2026 and 2025 was as follows:

2026 2025
(Unaudited) (Unaudited)
Balance at beginning of the period $ 3,768,902 $ 2,393,968
Addition during the six-month period 1,100,734 1,626,922
Exchange differences 116,701 (56,962)
Balance at end of the period $ 4,986,337 $ 3,963,928
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NOTE 5 -NOTES RECEIVABLE

Notes receivable are trade accounts receivable due from customers where the customers’ banks guaranteed the payments, which are non-interest bearing and generally range from three to six months from the date
of issuance. As of March 31, 2026 and September 30, 2025, no notes were guaranteed or collateralized. The balance of $275,889 as of March 31, 2026 was fully collected as of the date of this report.

NOTE 6 - ADVANCE TO SUPPLIERS, NET

Advance to suppliers, net consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Advance for products and services from third parties 8,606,539 7,728,834
Less: allowance for expected credit losses (4,496,482) (3,196,567)
Advance to suppliers, net 4,110,057 4,532,267
The movement of allowance for credit losses for the six months ended March 31, 2026 and 2025 was as follows:
2026 2025
(Unaudited) (Unaudited)
Balance at beginning of the period 3,196,567 1,669,088
Addition during the six-month period 1,197,262 1,907,921
Exchange differences 102,653 (39,715)
Balance at end of the period $ 4,496,482 $ 3,537,294
NOTE 7 - INVENTORIES
Inventories consist of the following:
March 31, September 30,
2026 2025
(Unaudited)
Raw materials $ 1,075,310 $ 964,215
Work in progress 255,970 916,949
Self-produced products 55,979 562,577
Purchased products - clean-energy equipment 1,277,054 1,106,968
Purchased products - digitalization and integration equipment 95,862 102,671
Total inventories $ 2,760,175 $ 3,653,380

Self-produced products include compressors, water injection pump skids and wellhead control panels.
The Company entered into service contracts with separate customers during the period from October 2024 to September 2025. To fulfill these contracts, five self-produced compressors with a total carrying value of
$775,141 were transferred to machinery and equipment upon completion as of March 31, 2026. These equipment are used to provide oil and gas engineering technical services to clients. Depreciation on such

equipment will commence when it is placed into service and is recorded as part of the cost of revenues.

The Company reviews its inventories periodically to determine if any reserves are necessary for slow-moving inventory or if a write-down is necessary when the carrying value exceeds net realizable value. There
was no allowance for its inventories as of March 31, 2026 and September 30, 2025.
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NOTE 8 — PREPAID EXPENSES AND OTHER CURRENT ASSETS, NET

Prepaid expenses and other current assets consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Deposits (1) 609,341 $ 516,685
Staff advances (2) 294,063 104,950
VAT Credit to be deducted (3) 1,516,675 1,048,418
Advanced service fee (4) 22,895 420,185
Equity transaction (5) 1,010,492 984,026
Other (6) 101,376 271,595
Less: allowance for expected credit losses (232,504) (376,571)
Prepaid expenses and other current assets, net 3,322,338 $ 2,969,288

(1) Deposits primarily consist of bidding deposits and a deposit to third-party for participating in production of nature gas.

(2) Staff advances primarily were cash advances to employees for their expected business travel or in connection with various expense incurred in the ordinary course of business, such as sales and marketing
activities.

(3) VAT Credit to be deducted refers to the amount of VAT that the Company already paid on purchases but is not yet fully eligible to offset against its output tax in the current period. The Company classified this
portion of the VAT credit to be deducted as a current asset, based on the assessment that it will be utilized to offset output tax within the next twelve months.

Since fiscal year 2025, revenues generated by Leishen Nanjing, Leishen Shandong, ZJY Technologies and Sichuan Leishen Hongzhuo were lower than their costs and expenses, resulting in a larger amount of
input VAT invoices received compared to output VAT invoices issued. The excess portion could not be deducted in the current period and thus classified as other current assets, to be carried forward for
deduction in future periods.

(4) Advanced service fee primarily were cash advances to third parties for equipment consulting services. As of September 30, 2025, advanced service fee primarily consisted of amounts paid in advance to Beijing
Youyi Natural Technology Co., Ltd. ($153,174), Sichuan Zhuoyue Shuxin Technology Co., Ltd. ($ 219,548), and Sichuan Jiahongyi Information Technology Consulting Co., Ltd. ($ 28,147) by ZJY
Technologies.

(5) Equity transaction was the amount payable by Jining Eni Energy Technology Co., Ltd to China Oil Blue Ocean for the purchase of China Oil Blue Ocean’s 40% share in Sichuan TIBO.

(6) Other primarily consists of prepayment to third parties, such as freight, water and electricity, property management fees.

The movement of allowance for credit losses for the six months ended March 31, 2026 and 2025 was as follows:

2026 2025
(Unaudited) (Unaudited)
Balance at beginning of the period $ 376,571 $ 190,303
Reversal of allowance during the period (152,077) (22,074)
Exchange differences 8,010 (4,528)
Balance at end of the period $ 232,504 $ 163,701
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NOTE 9 - LONG-TERM INVESTMENT

Long-term investment consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Equity investment using the measurement alternative $ 722,606 $ -
Long-term investment $ 722,606 $ -

As of March 31, 2026, the Company’s long-term investment is consisted of an investment in Suzhou Kerun New Materials Co., Ltd. (“Suzhou Kerun”), which is accounted for using the measurement alternative.
Suzhou Kerun is a limited liability company incorporated on April 10, 2019, under the laws of PRC, engaged in new material technology services. On September 25, 2025, China Oil Hydrogen Energy acquired
0.15% of the equity of Suzhou Kerun at a purchase price of RMB 5 million ($722,606). Considering the Company does not participate in actual operation of Suzhou Kerun, its fair value cannot be determined.
Based on this, the Company uses alternative accounting for this investment without readily determinable fair value.

The Company recognized net investment income of nil and $171,368 in its consolidated statements of operations and comprehensive income for the six months ended March 31, 2026 and 2025, respectively.

During the six months ended March 31, 2025, the investment income realized was attributable to long-term investments in Shuifu Yongcheng Technology Co., Ltd. (“Shuifu Yongcheng™) and Sichuan Hongzhuo
Shuya Energy Co., Ltd. (“Hongzhuo Shuya), which were accounted for using the equity method. As of September 30, 2025, both investments were fully disposed and carried no balance on the books.

NOTE 10 - PROPERTY AND EQUIPMENT, NET

Property and equipment, at cost less accumulated depreciation, consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Machinery and equipment $ 4,483,382 $ 4,285,476
Office equipment 134,463 130,941
Vehicles 506,254 541,512
Subtotal 5,124,099 4,957,929
Less: accumulated depreciation (1,604,556) (1,492,976)
Property and equipment, net $ 3,519,543 $ 3,464,953
The movement of machinery and equipment was presented in the following table:
March 31, September 30,
2026 2025
(Unaudited)
Balance at the beginning of the period $ 4,285,476 $ 4,877,172
Purchases 142,700 83,704
Equipment transferred from inventories 354,795 448,686
Disposals (414,848) (1,056,751)
Exchange differences 115,259 (67,335)
Balance at the end of the period $ 4,483,382 $ 4,285,476

For the six months ended March 31, 2026 and 2025, depreciation was $254,598 and $228,303, respectively.
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NOTE 11 - INTANGIBLE ASSETS, NET

Intangible assets, net consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Software $ 168,043 $ 163,642
Less: accumulated amortization (51,399) (41,871)
Intangible assets, net $ 116,644 $ 121,771
For the six months ended March 31, 2026 and 2025, amortization was $8,287 and $8,112 respectively.
NOTE 12 - LOANS RECEIVABLE
Loans receivable consisted of the following:
March 31, September 30,
2026 2025
(Unaudited)
Polar Petroleum Equipment (Shandong) Co., Ltd (“Polar”) (1) $ 867,127 $ 844,416
Sichuan TIBO Fluid Technology Co., Ltd. (“Sichuan TIBO”) (2) 1,098,361 1,069,596
Jining Eni Energy Technology Co., Ltd (“Eni Energy”) (3) 289,042 281,472
Xianlong Technology (Beijing) Co., Ltd. (“Xianlong”) (4) 578,085 1,401,731
Beijing Youyi Natural Technology Co., Ltd. (“Beijing Youyi”) (5) 121,398 267,398
Joseph Petroleum Technology (Beijing) Co., Ltd. (“Joseph Petroleum”) (6) - 703,680
Beijing Chenghui Shengsi Technology Co., Ltd. (“Beiiing Chenghui”) (7) 1,464,722 18,999
Accrued Interest Receivable 243,172 153,860
Total loans $ 4,661,908 $ 4,741,152
Less: current portion $ 3,767,896 $ 3,777,909
Loans receivable, non-current $ 894,012 $ 963,243

O

2

On April 13, 2024 and May 23, 2024, China Oil Blue Ocean made two loans of RMB 3,000,000 ($428,119) and RMB 2,000,000 ($285,413), respectively, to a customer, Polar for three years with annual
interest of 4%. The loans were restricted for Polar’s operating activities. The outstanding loans were repaid as follows: RMB 4,000,000 ($562,944) in November 2024 and RMB 1,000,000 ($140,736) in
December 2024.

In May 2025, China Oil Blue Ocean lent RMB 6 million ($867,127) to Polar with annual interest of 3.5% and a term of three years. Interest accrued on this loan was RMB 186,027 (826,885) and 81,315
($11,444) as of March 31, 2026 and September 30, 2025. The loan will mature in May 2028.

On March 25, 2024, China Oil Blue Ocean lent RMB5,600,000 ($809,319) to Sichuan TIBO Fluid Technology Co., Ltd. (“Sichuan TIBO”). The loan to Sichuan TIBO was for 13 months with an annual
interest of 8% from March 25, 2024 to June 25, 2024, and 3.5% from June 26, 2024 to April 30, 2025. Sichuan TIBO repaid RMB 600,000 ($86,713) on January 22, 2025. China Oil Blue Ocean and Sichuan
TIBO reached three separate extension agreements on April 20, 2025, October 24, 2025, and June 25, 2026, respectively, pursuant to which the remaining RMB 5 million ($722,606) loan balance was
successively extended, with the final maturity date of October 31, 2026.

On April 20, 2025, China Oil Blue Ocean provided an additional loan of RMB 2.6 million ($375,755) to Sichuan TIBO with interest of 3.5% and a term of six months. On October 24, 2025, China Oil Blue
Ocean and Sichuan TIBO agreed to extend the maturity date of the loan to June 30, 2026. On June 25, 2026, both parties agreed to extend the maturity date of the loan to October 31, 2026.

As of March 31, 2026 and September 30, 2025, the outstanding loan receivable from TIBO amounted to $1,098,361 and $1,069,596 respectively. Interest accrued on above two loans was RMB 368,816
($53,302) and RMB 236,180 ($33,239) as of March 31, 2026 and September 30, 2025 respectively.
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On May 1, 2025, China Oil Blue Ocean provided a credit facility of RMB 10 million ($1,445,212) to Eni Energy with annual interest of 3.5% and a term of three years. Eni Energy drew down RMB 2 million
($289,042) from the credit facility on May 16, 2025. Interest accrued on this loan was RMB 65,589 ($9,479) and RMB 30,685 ($4,318) as of March 31, 2026 and September 30, 2025 respectively.

On May 14, 2025 and September 29, 2025, China Oil Blue Ocean and Xinjiang Breslin made two loans of RMB 7,000,000 ($1,011,648) and RMB 2,960,000 (8427,783) respectively to Xianlong for one year
with interest of 3.5%. Xianlong repaid RMB 3 million ($433,564) and RMB 2,960,000 ($427,783) to China Oil Blue Ocean and Xinjiang Breslin in March 2026. The remaining RMB 4 million ($578,085) loan
balance was extended to October 31, 2026.

Interest accrued on these loans were RMB 260,645 ($ 37,669) and RMB 94,540 ($13,305) as of March 31, 2026 and September 30, 2025 respectively.

On May 29, 2025 and June 5, 2025, ZJY Technologies made two loans of RMB 100,000 ($14,452) and RMB 1,800,000 ($260,138) respectively to Beijing Youyi for one year with interest of 3.5%.

Sichuan TIBO and PetroChina Information Technology Co., Ltd. (“PetroChina Information™) are both procurement suppliers of ZJY Technologies. Pursuant to a tripartite assignment of debt agreement
executed on October 10, 2025, ZJY Technologies assigned its RMB 1,097,242 ($158,575) loan principal and all accrued interest to its creditors: RMB 821,574($118,735) to Sichuan TIBO and RMB 275,668

($39,840) to PetroChina Information. Beijing Youyi shall repay the amount to Sichuan TIBO and PetroChina Information, respectively, in respect of the assigned agreements.

As of March 31, 2026 and September 30, 2025, the outstanding loan receivable from Beijing Youyi amounted to RMB 840,000 ($121,398) and RMB 1,900,000 ($267,398) respectively. Interest accrued on this
loan was nil and RMB 21,566 ($3,035) as of March 31, 2026 and September 30, 2025. On June 9, 2026, Beijing Youyi repaid the outstanding loan balance of RMB 840,000 ($121,398).

On September 29, 2025, Xinjiang Breslin lent RMB 5,000,000 ($722,606) to Joseph Petroleum for one year with interest of 3.5%. Joseph Petroleum repaid the full principal amount on October 10,2025.
Interest accrued on this loan was RMB 5,274 ($762) and RMB 959 ($135) as of March 31, 2026 and September 30, 2025.

On January 1, 2024, ZJY Technologies provided a credit facility of RMB 25 million ($3,482,767) to Beijing Chenghui Shengsi Technology Co., Ltd (“Beijing Chenghui”) with annual interest of 3.5% and a
term of three years. Beijing Chenghui drew down a total of RMB 31.33 million ($4,527,849) from October 2024 to October 2025 and repaid RMB 21.19 million (83,062,404) in September 2025.

As of March 31, 2026 and September 30, 2025, the outstanding loan receivable from Beijing Chenghui amounted to RMB 10,135,000 ($1,464,722) and RMB135,000($18,999) respectively. Interest accrued
from Beijing Chenghui was RMB 796,254 ($115,075) and RMB 628,008 ($88,384) as of March 31, 2026 and September 30, 2025.

On May 29, 2026, Beijing Chenghui, ZJY Technologies, Leishen Shandong, and Sichuan TIBO executed a debt offset agreement, under which Beijing Chenghui directly repays to Sichuan TIBO all principal
and interest owed to ZJY Technologies, and all chain debts among the four parties are simultaneously settled in full.

Interest accrued on all the above-mentioned loans receivable was RMB 1,682,606 ($243,172) and RMB1,093,253 ($153,860) as of March 31, 2026 and September 30, 2025 respectively.
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NOTE 13 -BANK LOANS

The loans of the Company consisted of the following:

March 31, 2026
Principal Amount Annual Interest Rate Contract term
(Unaudited)
Industrial and Commercial Bank (1) $ 1,445212 2.35% 2026-03-16- 2027-03-15
Industrial and Commercial Bank (2) 1,445,212 2.35% 2026-03-25- 2027-03-19
Total loans $ 2,890,424
Less: current portion $ 2,890,424
Long-term loans $ o
September 30, 2025

Principal Amount Annual Interest Rate Contract term
Bank of China (3) $ 253,326 3.35% 2024/10/16-2025/10/15
Industrial and Commercial Bank (4) 1,407,360 2.45% 2025/3/18-2026/03/17
Industrial and Commercial Bank (5) 1,407,360 2.45% 2025/3/25-2026/03/24
Total loans 3,068,046
Less: current portion 3,068,046
Long-term loans $ -

(1) On March 16, 2026, the Company obtained a loan of RMB 10 million ($1,445,212) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which is due March 15, 2027.

(2) On March 25, 2026, the Company obtained a loan of RMB 10 million ($1,445,212) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which is due March 19, 2027.

(3) On November 21, 2023, the Company obtained a loan of RMB 2 million ($281,472) from Bank of China Chengdu Hi-Tech Industrial Development Zone Sub-branch, which was due November 20, 2024. The
loan was guaranteed by Li Hongliang, chief executive officer of the Company. The Company repaid RMB 100,000 ($14,074) in October, 2024, refinanced RMB 1,900,000 ($267,398) and extended the due date
to October 15, 2025. The Company repaid RMB 100,000 ($14,074) and RMB 1,800,000 ($253,326) on September 16, 2025 and October 16, 2025, respectively.

(4

=

On March 18, 2025, the Company obtained a loan of RMB 10 million ($1,407,360) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which was due March 17, 2026.

6

N

On March 25, 2025, the Company obtained a loan of RMB 10 million ($1,407,360) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which was due March 24, 2026.
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NOTE 14 - OTHER PAYABLES AND OTHER CURRENT LIABILITIES

Other payables and other current liabilities consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)
Payroll payable $ 1,260,439 $ 1,212,196
Deposits 8,262 981
Other 472,107 534,030
Other payables and other current liabilities $ 1,740,808 $ 1,747,207

Other payable is for employee business expense reimbursement and freight.

NOTE 15- LEASES

The Company leases office spaces and factories under non-cancellable operating leases, with terms from 24 to 120 months. The Company considers those renewal or termination options that are reasonably certain
to be exercised in the determination of the lease term and initial measurement of right of use assets and lease liabilities. Lease expense for lease payment is recognized on a straight-line basis over the lease term.
Leases with initial term of 12 months or less are not recorded on the balance sheet.

The Company’s lease agreements do not contain any material residual value guarantees or material restrictive covenants.

The table below presents the operating lease related assets and liabilities recorded on the balance sheets:

March 31, September 30,
2026 2025
(Unaudited)
Operating lease ROU assets $ 686,373 $ 708,944
Operating lease liabilities - current $ 101,369 $ 82,653
Operating lease liabilities - non-current 585,004 626,291
Total operating lease liabilities $ 686,373 $ 708,944

On January 22, 2022, Sichuan Leishen Hongzhuo leased a vacant land from Chengdu Longxing Natural Gas Co., Ltd. for the construction of a natural gas recovery station, which complies with national land-use
standards. The lease term is eleven years and the annual rent is RMB 133,745($19,329).
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On April 1, 2023, Sichuan TIBO Fluid Technology Co., Ltd. leased the factory at Shiliba Industrial Park, Xinshi Town, Jianyang City, Sichuan Province to China Oil Blue Ocean. The term is ten years and the rent
is RMB6,440,367 ($930,770) in total.

March 31,
2026

Weighted-average remaining lease term (Unaudited) 7 years

Weighted-average discount rate (Unaudited) 42%

A summary of lease cost recognized in Company’s unaudited condensed consolidated financial statements and supplemental cash flow information for operating leases is as follows for the six months ended March
31,2026 and 2025:

2026 2025

(Unaudited) (Unaudited)
Operating lease cost $ 54,977 $ 46,181
Cash paid for operating leases $ - $ 1,393
A summary of maturity of operating lease liabilities under the Company’s non-cancelable operating leases as of March 31, 2026 is as follows:
Six months ending March 31,
2027 $ 111,486
2028 111,486
2029 111,486
2030 111,486
After 2031 331,388
Total lease payments 777,332
Less: Imputed Interest (90,959)
Present value of operating lease liabilities $ 686,373
NOTE 16 - RELATED PARTY BALANCES AND TRANSACTIONS
The table below sets forth the major related parties and their relationships with the Company as of March 31, 2026:
Name of related parties Relationship with the Group
Li Honggi Chairman of the Board
Li Hongliang Chief Executive Officer, brother of Li Honggi
Li Hongguang A shareholder of the Company, brother of Li Honggqi
Sichuan Hongzhuo Shuya Energy Co., Ltd. (“Sichuan Hongzhuo™) An equity investee of the Company. On September 12, 2025, the Company sold its equity interest in

Sichuan Hongzhuo to a third party.
Beijing Happiness Star No.1 Enterprise Management Center (Limited Partnership) (“Beijing Happiness Li Hongqi and Li Hongliang each holds 42.98% of the equity interest but Beijing Happiness Star is
Star”) controlled by Li Hongliang.
Sichuan TIBO Fluid Technology Co., Ltd. (“Sichuan TIBO”) An equity investee of the Company. On February 8, 2025, the Company sold its equity interest in
Sichuan TIBO to a third party.
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The following related party balances are non-interest bearing as of March 31, 2026 and September 30, 2025:

March 31, September 30,
2026 2025
(Unaudited)

Amounts due to related parties:
Li Hongqi (1) $ 4,387,911 $ 4,254,385
Li Hongliang (1) 1,549,617 1,501,432

$ 5,937,528 $ 5,755,817
Loan receivable - related party:
Beijing Happiness Star (2) $ 631,035 $ -

$ 631,035 $ -

(1) The balances are related primarily to share capital withdrawal to be paid to individual shareholders. On March 12, 2023 and March 20, 2023, China Oil Blue Ocean and ZJY Technologies’ individual
shareholders withdrew their share capital from the companies. These share capital withdrawals reduced the Company’s additional paid-in capital by approximatively $10.1 million, and they were credited to
amount due to related parties. During fiscal 2024, the Company reduced the amount owed to related parties and paid $1.3 million to Li Honggi and $2.9 million to Li Hongliang, respectively.

(2) On October 22, 2025, China Oil Blue Ocean lent RMB 4.3 million ($621,441) to Beijing Happiness Star with annual interest of 3.5% and a term of one year. Interest accrued on this loan was RMB 66,385
($9,594) as of March 31, 2026.

The following are related party transactions for the six months ended March 31, 2026 and 2025:

2026 2025
(Unaudited) (Unaudited)
Revenues:
Equipment sales to Sichuan TIBO Fluid Technology Co., Ltd. $ - $ 843,144
LNG/CNG sales to Sichuan Hongzhuo Shuya Energy Co., Ltd. - 2,152,526
$ - $ 2,995,670
2026 2025
(Unaudited) (Unaudited)
Leases
Sichuan TIBO Fluid Technology Co., Ltd. (Lessor) $ - $ 44,930
Li Hongliang 7,697 8,232
Li Honggi 22,745 28,940
$ 30,442 $ 82,102
2026 2025
(Unaudited) (Unaudited)
Purchase of equipment:
Sichuan TIBO Fluid Technology Co., Ltd. $ - $ 2,243,086
$ = $ 2,243,086
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NOTE 17 - EQUITY

Cash dividends declared and paid

On September 30, 2025, the shareholders of Huayou Huitong approved a dividend distribution of RMB 984,209 ($140,285) to its shareholders, of which RMB 492,105 ($70,143) would be paid to China Oil Blue
Ocean, the controlling sharecholder, and RMB 492,104 ($70,142) to Xi’an De’an New Material Technology Co., Ltd. (“Xi’an De’an New Material”), the then non-controlling shareholder. All dividends were paid in
cash on December 8, 2025.

Non-controlling interests

Non-controlling interests consist of the following:

March 31, September 30,
2026 2025
Huayou
(Unaudited) Huitong
Paid-in capital $ - $ 53,405
Deficit - (11,473)
Accumulated other comprehensive loss - (17,167)
Total non-controlling interests $ - $ 24,765

Huayou Huitong is a limited liability company incorporated on May 29, 2020, under the laws of China; China Oil Blue Ocean holds a 51% equity interest. In November 2025, China Oil Blue Ocean signed equity
transaction agreements with Xi’an De’an New Material to purchase 49% of the equity interest. The total purchase price for the equity interest was RMB 298,585 ($42,559). As a result of the equity transaction,
China Oil Blue Ocean owns 100% of the equity in Huayou Huitong. As of March 31, 2026, the Company had no non-controlling interests.

Restricted net assets

The Company’s ability to pay dividends is primarily dependent on the Company receiving distributions of funds from its PRC operating subsidiaries. Relevant PRC statutory laws and regulations permit payments
of dividends by the Company’s PRC subsidiaries only out of their retained earnings, if any, as determined in accordance with PRC accounting standards and regulations. The results of operations reflected in the
consolidated financial statements prepared in accordance with GAAP differ from those reflected in the statutory financial statements of the Company’s subsidiaries. As of March 31, 2026 and September 30, 2025,
restricted net assets of the Company’s PRC subsidiaries were $8,169,003 and $3,308,960, respectively.

NOTE 18 - TAXES

Enterprise income taxes (“EIT”)

The Company is subject to income taxes on an entity basis on income derived from the location in which each entity is domiciled.

Leishen Energy Holding Co., Ltd. is incorporated in Cayman Islands as an offshore holding company and is not subject to tax on income or capital gains under the laws of Cayman Islands.

Leishen Energy Group Holding Co., Limited is incorporated in Hong Kong as a holding company with no activities. Under the Hong Kong tax laws, an entity is not subject to income tax if no revenue is generated
in Hong Kong.

Leishen Energy Group Co., Limited is incorporated in Hong Kong, exempted from profit tax on its foreign-sourced income, and there are no withholding taxes in Hong Kong on remittance of dividends.

Under the Enterprise Income Tax (“EIT”) Law of the PRC, domestic enterprises and Foreign Investment Enterprises (the “FIE”) are subject to a unified 25% EIT rate while preferential tax rates, tax holidays, and
even tax exemptions may be granted on case-by-case basis. The PRC tax authorities grant preferential tax treatment to High and New Technology Enterprises (“HNTEs”). Under this preferential tax treatment,
HNTE:s are entitled to an income tax rate of 15%, subject to a requirement that they re-apply for HNTE status every three years. Since China Oil Blue Ocean was approved as an HNTE in December 2022, China
Oil Blue Ocean is entitled to a reduced income tax rate of 15% beginning October 2022 and is able to enjoy the reduced income tax rate through October 2025. In October 2025, China Oil Blue Ocean renewed its
HNTE certification for another three years. Since ZJY Technologies was approved as an HNTE in December 2022, ZJY Technologies is entitled to a reduced income tax rate of 15% beginning October 2022 and is
able to enjoy the reduced income tax rate through October 2025. In December 2025, ZJY Technologies renewed its HNTE certification for another three years.
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ASC 740-10-25 prescribes a more-likely-than-not threshold for financial statement recognition and measurement of a tax position taken (or expected to be taken) in a tax return. It also provides guidance on the
recognition of income tax assets and liabilities, classification accounting for interest and penalties associated with tax positions, years open for tax examination, accounting for income taxes in interim periods and
income tax disclosures. Deferred tax assets and liabilities are determined based on the difference between the financial reporting and tax bases of assets and liabilities using enacted tax rates that will be in effect in
the period in which the differences are expected to reverse. The Company records a valuation allowance to offset deferred tax assets if, based on the weight of available evidence, it is more-likely-than-not that some
portion, or all, of the deferred tax assets will not be realized. There were no material uncertain tax positions as of March 31, 2026 and September 30, 2025. As of the date of which the condensed consolidated
financial statements is released, the tax years ended December 31, 2021 through December 31, 2025 for the Company’s PRC subsidiaries remain open for statutory examination for PRC tax.

(Loss) income before income taxes consisted of:

Six Months Ended

March 31,
2026 2025
(Unaudited) (Unaudited)
China $ (1,953,913) $ (954,020)
Loss before income taxes $ (1,953,913) $ (954,020)

The income tax (benefit) expense is consisted of the following:

Six Months Ended

March 31,
2026 2025
(Unaudited) (Unaudited)
Current
China $ 31,211 $ (40,787)
Deferred
China (148,385) 55,422
Income tax (benefit) expense $ (117,174) $ 14,635
The following table reconciles the statutory rate to the Company’s effective tax rate:
Six Months Ended
March 31,
2026 2025
(Unaudited) (Unaudited)
Income tax at expected tax rates $ (488,479) 25.0% $ (238,505) 25.0%
Additional deduction of research and development expenses (14,617) 0.7% (12,980) 1.4%
Non-deductible expenses 23,652 (1.2)% 14911 (1.6)%
Effect of PRC preferential tax rates (1) (1,240,612) 63.6% 202,166 2L.D%
Non-PRC entities not subject to PRC tax (2) 585,288 (30.0)% 20,217 2.2)%
Change of valuation allowance (3) 1,017,594 (52.1)% - -
Other - - 28,826 (3.0)%
Effective tax rate $ 117,174) 6.0% § 14,635 1.5)%

(1) China Oil Blue Ocean and ZJY Technologies were approved as HNTE in December 2022; they are entitled to a 10% reduction in income tax rate from 25% to 15%. Xinjiang Breslin is registered in the Khorgos
Economic Development Zone, enjoying a preferential policy of full exemption from corporate income tax for five years.

For the six months ended March 31,2026, net income generated by Xinjiang Breslin was offset by the losses of other subsidiaries of the Company, therefore the preferential tax rate of Xinjiang Breslin
increased the overall effective tax rate of the Company.

(2) Leishen Hong Kong is a non-PRC entity not subject to PRC corporate income tax policies. For the six months ended March 31,2026, with the Company in an overall loss position, the net loss of Leishen Hong
Kong decreased the overall effective tax rate of the Company.

&

=

Since 2025, ZJY Technologies, Leishen Services, and certain other companies have incurred continuous net losses. As ZJY Technologies and Leishen Services may not generate sufficient future taxable income
to utilize its net operating loss carryforwards, management recognized a full allowance for its deferred tax assets as of March 31, 2026.
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Deferred tax assets and liabilities

Components of deferred tax assets and liabilities were as follows:

March 31, September 30,
2026 2025
(Unaudited)

Deferred tax assets
Allowance for doubtful accounts 1,525,526 1,229,011
Impairment of a long-term investment
Unbilled cost 4,045,974 3,533,431
Net operating loss carryforwards 1,017,594 408,789

Total deferred tax assets 6,589,094 5,171,231
Less: valuation allowance (1,017,594) -

Deferred tax assets, net 5,571,500 5,171,231
Deferred tax liabilities
Unbilled revenue (4,692,113) (4,350,674)
Other (110,478) (218,299)

Total deferred tax liabilities (4,802,591) (4,568,973)
Net deferred tax assets 768,909 602,258
Taxes Payable
Taxes payable consisted of the following:

March 31, September 30,
2026 2025
(Unaudited)

VAT payable 1,629,024 857,680
Income taxes payable 2,990,430 2,915,661
Other 9,484 8,397
Total 4,628,938 3,781,738

Uncertain tax positions

There were no uncertain tax positions as of March 31, 2026 and September 30, 2025 and management does not anticipate any potential future adjustments which would result in a material change to its tax

positions.
NOTE 19 - COMMITMENTS AND CONTINGENCIES

Contingencies

From time to time, the Company may be subject to legal proceedings, claims and disputes that arise in the ordinary course of business. Amounts accrued, as well as the total amount of possible losses with respect to
such matters, individually and in the aggregate, are not deemed to be material to the unaudited condensed consolidated financial statements.
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NOTE 20 - SEGMENT INFORMATION

The Company follows the guidance of ASC 280, “Segment Reporting,” which establishes standards for reporting information about operating segments on a basis consistent with the Company’s internal
organizational structure. The Company uses the management approach to determine reportable operating segments. The Company has determined that it has four reportable operating segments: (i) clean-energy
equipment; (ii) digitalization and integration equipment; (iii) new energy; and (iv) oil and gas engineering technical services. These segments are organized based on the nature of products and services offered and
the way they are managed. The Company currently sells its products primarily within China, consequently no segment information based on geography is disclosed.

Chief Operating Decision Maker (“CODM”)

The Company’s Chief Executive Officer (“CEO”) has been identified as the CODM. The CEO reviews segment operating results, including segment revenues, total cost of revenues and gross profit on a quarterly
and annual basis to evaluate the performance of each operating segment and make decisions about the allocation of resources to individual segments. The CODM uses gross profit as the primary measure of segment
profit or loss for all four reportable segments.

Significant Expense Categories Reviewed by the CODM

For each reportable segment, on a quarterly basis, the CODM reviews the main reasons for period-to-period (and actual vs. prior) fluctuations in total cost of revenues and evaluates their impact on gross margin.

The CODM does not allocate any of the following corporate expenses: selling and marketing expenses, general and administrative expenses, provision for expected credit losses, research and development
expenses, interest expense, and income taxes in his evaluation of the quarterly and annual segment operating results as such expenses are managed and reviewed at the consolidated level.

Segment Information

The tables below summarize the Company’s segment operating results for the six months ended March 31, 2026 and 2025:

Six Months Ended March 31, 2026

Oil and gas
Digitalization New energy engineering
Clean-energy and integration production technical
equipment equipment and operation services Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Revenues 10,412,332 $ 2,226,141 $ 6,454,584 $ 1,885,371 20,978,428
Cost of revenues 6,842,781 2,064,862 6,276,614 569,343 15,753,600
Gross profit 3,569,551 $ 161,279 $ 177,970 $ 1,316,028 5,224,828
Six Months Ended March 31, 2025
Oil and gas
Digitalization New energy engineering
Clean-energy and integration production technical
equipment equipment and operation services Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Revenues 13,196,043 $ 2,629,399 $ 10,337,148 $ 2,032,694 28,195,284
Cost of revenues 10,528,452 2,032,358 10,178,056 517,387 23,256,253
Gross profit 2,667,591 $ 597,041 $ 159,092 $ 1,515,307 4,939,031
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Reconciliation of Segment Profit (Gross Profit) to Consolidated Income Before Income Taxes

Six Months Ended March 31,

2026 2025
(Unaudited) (Unaudited)
Total segment profit (gross profit) 5,224,828 4,939,031
Corporate expenses:
Selling and marketing expenses (1,535,890) (635,306)
General and administrative expenses (2,133,900) (3,045,282)
Provision for expected credit losses (2,145,919) (3,317,683)
Research and development expenses (97,448) (163,008)
Total operating expenses (5,913,157) (7,161,279)
Loss from operations (688,329) (2,222,248)
Other (expense) income, net (1,265,584) 1,268,228
Income before income taxes (1,953,913) (954,020)
Reconciliation of Segments’ assets to the Consolidated assets.
March 31, September 30,
2026 2025
(Unaudited)
Clean-energy equipment 54,895,295 44,096,905
Digitalization and integration equipment 9,201,480 7,904,522
New energy production and operation 2,142,356 1,658,836
Oil and gas engineering technical services 37,180,355 23,558,598
Other corporate assets 31,641,977 46,535,830
Total assets 135,061,463 123,754,691
March 31, September 30,
2026 2025
(Unaudited)
Total assets related to reportable segments 103,419,486 77,218,861
Other corporate assets 31,641,977 46,535,830
Elimination of intercompany balances (64,802,908) (54,422,059)
Total consolidated assets 70,258,555 69,332,632

NOTE 21 - SUBSEQUENT EVENTS

On May 29, 2026, Beijing Chenghui, ZJY Technologies, Leishen Shandong, and Sichuan TIBO (which is a supplier of the Company) executed a debt offset agreement, under which Beijing Chenghui directly
repays to Sichuan TIBO all principal and interest owed to ZJY Technologies, and all chain debts among the four parties are simultaneously settled in full.

In June 2026, the Company filed a registration statement on Form F-3 with the SEC that was declared effective on June 18, 2026. In accordance with the F-3, the Company may offer issue and sell its registered
securities from time to time up to $150,000,000, or its equivalent in any other currency, currency units, or composite currency or currencies, of its Class A ordinary shares of par value $0.001 each, warrants to
purchase Class A Ordinary Shares, debt securities, rights and a combination of such securities, separately or as units, in one or more offerings. The Company has not sold any securities under the Form F-3. Any
such offering would be made pursuant to a prospectus supplement filed with the SEC.

In August 2026, Suqgian Asgard Energy Service Co., Ltd (“Sugian Asgard”) was incorporated in Sugian Jiangsu Province, China. Suqian Asgard is 100% controlled by Xinjiang Breslin and it currently has no
business operations.
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NOTE 22 - PARENT COMPANY INFORMATION

Pursuant to the requirements of Rule 12-04(a), 5-04(c) and 4-08(e)(3) of Regulation S-X, the condensed financial information of the parent company shall be filed when the restricted net assets of consolidated
subsidiaries exceed 25% of consolidated net assets as of the end of the most recently completed fiscal year. The Company performed a test on the restricted net assets of consolidated subsidiaries in accordance with
such requirement and concluded that it was applicable to the Company as the restricted net assets of the Company’s PRC subsidiary exceeded 25% of the consolidated net assets of the Company. Therefore, the
condensed financial statements for the parent company are included herein.

For purposes of the above test, restricted net assets of consolidated subsidiaries shall mean that amount of the Company’s proportionate share of net assets of consolidated subsidiaries (after intercompany
eliminations) which as of the end of the most recent fiscal year may not be transferred to the parent company by subsidiaries in the form of loans, advances or cash dividends without the consent of a third party.

The condensed financial information of the parent company was prepared using the same accounting policies as set out in the Company’s condensed consolidated financial statements except that the parent company
used the equity method to account for investment in its subsidiaries. Such investment is presented on the condensed balance sheets as “Investment in subsidiaries” and the respective profit or loss as “Equity in

earnings of subsidiaries” on the condensed statements of operations.

As of March 31, 2026 and September 30, 2025, and six months ended March 31, 2026 and 2025, there were no material contingencies, significant provisions for long-term obligations, or guarantees of the
Company, except for those which have been separately disclosed in the condensed consolidated financial statements, if any.
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PARENT COMPANY BALANCE SHEETS

March 31, September 30,
2026 2025
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents $ 2,890,744 3,497,762
Amounts due from a subsidiary 1,600,000 1,500,000
Total current assets 4,490,744 4,997,762
Non-current assets:
Investment in subsidiaries 40,085,401 40,434,973
Total non-current assets 40,085,401 40,434,973
Total Assets $ 44,576,145 45,432,735
LIABILITIES AND EQUITY
LIABILITIES $ - -
COMMITMENTS AND CONTINGENCIES . .
EQUITY
Ordinary shares Ordinary shares (par value $0.001 per share, 50,000,000 shares authorized; 17,025,000 and 17,025,000
shares issued and outstanding as of September 30, 2025.) - 17,025
Class A Ordinary Shares (par value $0.001 per share, 467,290,000 shares authorized, 4,315,000 shares issued and outstanding
as of March 31, 2026) 4,315 -
Class B Ordinary Shares (par value $0.001 per share, 32,710,000 shares authorized, 12,710,000 shares issued and outstanding
as of March 31, 2026) 12,710
Subscription receivable (15,500) (15,500)
Additional paid-in capital 6,526,821 6,544,298
Statutory reserves 2,592,642 2,076,469
Retained earnings 35,784,864 38,207,918
Accumulated other comprehensive loss (329,707) (1,397,475)
Total Equity 44,576,145 45,432,735
Total Liabilities and Equity $ 44,576,145 45,432,735
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PARENT COMPANY STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

Six Months Ended

March 31,
2026 2025
(Unaudited) (Unaudited)
Equity in loss of subsidiaries $ (1,329,721) (372,214)
Operating expenses:
Selling and marketing (35,000) -
General and administrative (403,835) (288,023)
Total Operating expenses (438,835) (288,023)
Other (expenses) income:
Other (expenses) income, net (68,183) 43,346
Total other (expenses) income, net (68,183) 43,346
Net loss $ (1,836,739) (616,891)
Foreign currency translation gain (loss) 1,067,768 (928,194)
Comprehensive loss $ (768,971) (1,545,085)
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PARENT COMPANY STATEMENTS OF CASH FLOWS

Six Months Ended

March 31,
2026 2025
(Unaudited) (Unaudited)
Cash flows from operating activities
Net loss $ (1,836,739) $ (616,891)
Adjustments to reconcile net loss to net cash used in operating activities:
Equity in loss of subsidiaries 1,329,721 372,214
Changes in other current assets - (100)
Changes in due from a subsidiary (100,000)
Net cash used in operating activities (607,018) (244,777)
Cash flows from financing activities:
Net proceeds from initial public offering - 5,380,488
Net cash provided by financing activities - 5,380,488
Net change in cash (607,018) 5,135,711
Cash at the beginning of the period 3,497,762 -
Cash at the end of the period $ 2,890,744 $ 5,135,711
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Exhibit 99.2

MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited condensed consolidated financial statements and related notes that
appear in this interim report. In addition to historical consolidated financial information, the following discussion contains forward-looking statements that reflect our plans, estimates, and beliefs. Our actual
results could differ materially from those discussed in the forward-looking statements.

Overview

Leishen Energy Holding Co., Ltd. (“Leishen Cayman”) was incorporated under the laws of Cayman Islands as an exempted company with limited liability on October 19, 2022. As a holding company with no
material operations, Leishen Cayman conducts substantially all of its operations through its operating subsidiaries (collectively, the “Company”) in the PRC. The Company is a provider of clean-energy equipment
and integrated solutions to the oil and gas industry, with a commitment to providing customers with high-performance, safe and cost-effective energy solutions. The Company’s major businesses segments include
(i) clean-energy equipment; (ii) oil and gas engineering technical services; (iii) new energy production and operation; and (iv) digitalization and integration equipment. At present, the Company holds 102 invention
and utility model patents, 3 trademarks and 8 software copyrights.

On December 20, 2024, Leishen Cayman (Nasdaq: LSE) consummated its initial public offering (the “IPO”) of 1,375,000 ordinary shares, par value $0.001 at $4.00 per share (each, an “Ordinary Share”), with
gross proceeds of $5.5 million. On January 8, 2025, Leishen Cayman issued and sold 150,000 additional Ordinary Shares at $4.00 per share, pursuant to the partial exercise of the Over-Allotment Option, resulting
in additional gross proceeds of $600,000. As a result, Leishen Cayman raised aggregate gross proceeds of $6.1 million in the IPO. After deducting underwriting discounts and commissions, the Company received
total net proceeds of $5.4 million.

On November 27, 2025, the Company’s shareholders approved an amendment to the memorandum and articles of association to adopt a dual-class share structure. The authorized share capital of the Company is
US$50,000 divided into 467,290,000 Class A Ordinary Shares of a nominal or par value of US$0.001 each and 32,710,000 Class B Ordinary Shares of a nominal or par value of US$0.001 each. All of the issued
and outstanding ordinary shares (except the 6,355,000 and 6,355,000 held by Polar Energy Company Limited and WISE-POWER ENERGY SERVICES CO., LTD., respectively, were re-designated into Class A
ordinary shares of par value US$0.001 each; the 6,355,000 and 6,355,000 Ordinary Shares held by Polar Energy Company Limited and WISEPOWER ENERGY SERVICES CO., LTD., respectively, were re-
designated into class B ordinary shares of a par value of US$0.001 each; 20,000,000 of the authorized but unissued ordinary shares were re-designated into Class B ordinary shares of par value US$0.001 each; and
all of the remaining authorized but unissued ordinary shares were re-designated into Class A ordinary shares of par value US$0.001 each. Under the new structure, the Company’s share capital consists of Class A
Ordinary Shares and Class B Ordinary Shares. Each Class A Ordinary Share carries one (1) vote per share, and each Class B Ordinary Share carries twenty-five (25) votes per share and the other rights attached to it
as set out in the Company’s amended and restated memorandum and articles.




The Company’s corporate structure as of March 31, 2026 was as follows:
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The Company’s principal subsidiaries are as follows:
Percentage of
Place of Date of beneficial
Legal Entity Incorporation Incorporation ownership Principal activities

Leishen Energy Holding Co., Ltd (“Leishen Cayman™) Cayman Islands October 19, 2022 — Holding company
Leishen Energy Group Holding Co. , Ltd. (“Leishen (Holding) Hong Hongkong, China November 25, 2022 100% Holding company
Kong”)
Leishen Energy Group Co., Ltd. (“Leishen Hong Kong”) Hongkong, China February 11, 2010 100% Purchase and sale of oil and gas professional equipment and

instruments
ZJY Technologies Co., Ltd. (“ZJY Technologies™) Beijing, China March 2, 2007 100% Design and sale of oil and gas professional equipment and after-sales

support, and oilfield digitalization and integration service
China Oil Blue Ocean Petroleum Technology Inc. (“China Oil Blue Beijing, China October 19, 2007 100% Design and sale of oil and gas equipment and instruments, and
Ocean”) engineering technology services
Leishen Energy Technology (Nanjing) Co.,Ltd. (“Leishen Nanjing”) Nanjing, China September 27, 2022 100% Purchase and sale of oil and gas professional equipment and

instruments
Leishen Green Energy Technology Development Co., Ltd. (“Beijing Beijing, China January 29, 2018 100% No business operations
Leishen Green Energy”)
Leishen Energy Technology (Shandong) Co., Ltd. (“Leishen Shandong, China September 14, 2010 100% Sales of oil and gas professional equipment and instruments
Shandong”)
Leishen Energy Services Co., Ltd. (“Leishen Services”) Shandong, China January 23,2019 100% No business operations
Sichuan Leishen Hongzhuo Energy Development Co., Ltd. (“Sichuan Chengdu, China January 16, 2019 100% Production, storage and transportation of natural gas (LNG/CNG)
Leishen Hongzhuo™)
Sichuan Huayou Huitong New Material Co. Ltd. (“Huayou Huitong™) Chengdu, China May 29, 2020 100% Production and sales of bonded composite pipes
Xinjiang Breslin Oil and Gas Service Co., Ltd. (“Xinjiang Breslin™) Xinjiang, China August 22, 2024 100% Purchase and sale of oil and gas professional equipment and

instruments, and sales of oil and gas engineering technical service
Lionize Engineering Technology Limited Hongkong, China February 21, 2025 100% No business operations
Sugian Hanmo Energy Service Co., Ltd. (“Sugian Hanmo™) Jiangsu, China April 21, 2025 100% Purchase and sale of oil and gas professional equipment and

instruments, and sales of oil and gas engineering technical service
LSE Energy International Co., Ltd (“LSE Energy International”) Saudi Aribia June 29, 2025 100% No business operations
LSE Energy America Inc (“LSE Energy America”) United States August 14,2025 100% No business operations
China Oil Blue Ocean Hydrogen Energy Technology Co., Ltd (“China Beijing, China August 5, 2025 100% No business operations
Oil Hydrogen Energy”)
China Oil Blue Ocean Equipment (Sichuan) Co., Ltd Chengdu, China December 11, 2025 100% Purchase and sale of oil and gas professional equipment and

instruments, and sales of oil and gas engineering technical service




Results of Operations
Comparison of Results of Operations for the Six Months Ended March 31, 2026 and 2025
The following table summarizes our results of operations for the six months ended March 31, 2026 and 2025, and provides information regarding the dollar and percentage change during the six months.

Six Months Ended March 31,

2026 2025 Variance
% of % of
Amount revenue Amount revenue Amount %o
(Unaudited) (Unaudited)

Revenues $ 20,978,428 100.0% $ 28,195,284 100.0% $  (7,216,856) (25.6)%
Cost of revenues (15,753,600) (75.1)% (23,256,253) (82.5)% 7,502,653 (32.3)%
Gross profit 5,224,828 24.9% 4,939,031 17.5% 285,797 5.8%
Operating expenses:

Selling and marketing 1,535,890 7.3% 635,306 2.3% 900,584 141.8%

General and administrative 2,133,900 10.2% 3,045,282 10.8% (911,382) (29.9)%

Provision for expected credit losses 2,145,919 10.2% 3,317,683 11.8% (1,171,764) (35.3)%

Research and development 97,448 0.5% 163,008 0.6% (65,560) (40.2)%

Total operating expenses 5,913,157 28.2% 7,161,279 25.5% (1,248,122) (17.4)%
Loss from operations (688,329) (3.3)% (2,222,248) (8.0)% 1,533,919 (69.0)%
Other (expenses) income:

Interest expense (36,080) (0.2)% (20,035) (0.1)% (16,045) 80.1%

Exchange (loss) gains (167,571) (0.8)% 45,795 0.2% (213,366) (465.9)%

Income from equity investment - -% 171,368 0.6% (171,368) (100.0)%

Net investment (loss) gain from short-term investments (1,064,172) (5.1)% 826,153 2.9% (1,890,325) (228.8)%

Interest income from loans receivable 93,183 0.4% 50,805 0.2% 42,378 83.4%

(Loss) gain from disposal of property and equipment (288,176) (1.4)% 116,311 0.4% (404,487) (347.8)%

Other income, net 197,232 0.9% 77,831 0.3% 119,401 153.4%

Total other (expenses) income, net (1,265,584) (6.2)% 1,268,228 4.5% (2,533,812) (199.8)%
Loss before income taxes (1,953,913) (9.5)% (954,020) (3.5)% (999,893) 104.8%
Income tax (benefit) expense (117,174) (0.6)% 14,635 0.1% (131,809) (900.6)%
Net loss (1,836,739) (8.9)% (968,655) (3.6)% (868,084) 89.6%

Less: net loss attributable to non-controlling interests - -% (344,240) (1.2)% 344,240 (100.0)%
Net loss attributable to Leishen Energy Holding Co., Ltd. $  (1,836,739) (8.9)% $ (624,415) 2.4)% $  (1,212,324) 194.2%

Revenues

Currently, we have four revenue streams: clean-energy equipment sales, digitalization and integration equipment sales, new energy sales and delivery of oil and gas field engineering technical services. Revenues
decreased by $7,216,856, or 25.6%, to $20,978,428 for the six months ended March 31, 2026 from $28,195,284 for the six months ended March 31, 2025. The decrease in our total revenues was primarily
attributable to ongoing initiative to scale-back our lower-margin businesses within our new energy and digitalization and integration equipment segments, which objective is to enhance our overall gross profit. The
Company expects that among its four revenue streams, clean-energy equipment sales and oil and gas field engineering technical services should remain stable or grow modestly, while digitalization and integration
equipment sales and new energy sales would decline in the near term due to the proactive scale-back of lower-margin businesses; however, as the Company works to expand the volume of its higher-margin
business, management believes that the Company’s total revenue may see a moderate growth trend.

The following table sets forth the breakdown of our revenues for the six months ended March 31, 2026 and 2025:

Six Months Ended March 31,

2026 2025 Variance
Amount %o Amount %o Amount %o
(Unaudited) (Unaudited)
Clean-energy equipment $ 10,412,332 49.6% $ 13,196,043 46.8% $  (2,783,711) QL)%
Digitalization and integration equipment 2,226,141 10.6% 2,629,399 9.3% (403,258) (15.3)%
New energy sales 6,454,584 30.8% 10,337,148 36.7% (3,882,564) (37.6)%
Oil and gas engineering technical services 1,885,371 9.0% 2,032,694 7.2% (147,323) (7.2)%

Total $ 20,978,428 100.0% § 28,195,284 100.0% § (7,216,856) (25.6)%




Revenues from clean-energy equipment sales. Revenues from clean-energy equipment sales accounted for 49.6% and 46.8% of our revenues for the six months ended March 31, 2026 and 2025, respectively.
Revenue from clean-energy equipment sales decreased by $2,783,711 or 21.1% to $10,412,332 for the six months ended March 31, 2026 from $13,196,043 in 2025. The decrease was mainly due to economic
slowdown in the PRC, as customers intensified cost-control measures and reduced or delayed their procurement activities.

Revenues from digitalization and integration equipment sales. Revenues from digitalization and integration equipment sales accounted for 10.6% and 9.3% of our revenues for the six months ended March 31, 2026
and 2025, respectively. Revenue from digitalization and integration equipment sales decreased by $403,258 or 15.3% to $2,226,141 for the six months ended March 31, 2026 from $2,629,399 in 2025. The decrease
was mainly due to our plan to scale-back the extent of low-margin businesses.

Revenues from new energy sales. Revenues from new energy sales accounted for 30.8% and 36.7% of our revenues for the six months ended March 31, 2026 and 2025, respectively. Revenue from new energy
production and operation sales decreased by $3,882,564 or 37.6% to $6,454,584 for the six months ended March 31, 2026 from $10,337,148 in 2025. The decrease was mainly due to the Middle East geopolitical
conflict, which drove volatility in international natural gas prices, alongside weak domestic demand and intense market competition. We have strategically reduced and will continue to scale back low-margin
trading volumes in order to manage our exposure to pricing volatility.

Revenues from oil and gas engineering technical services. Revenues from oil and gas engineering technical services accounted for 9.0% and 7.2% of our revenues for the six months ended March 31, 2026 and
2025, respectively. Revenues from oil and gas field engineering technical services decreased by $147,323 or 7.2% to $1,885,371 for the six months ended March 31, 2026 from $2,032,694 in 2025. The decrease
was due mainly to the decrease in volumes of our compressor rental service.

Cost of Revenues

The following table sets forth the breakdown of our cost of revenue for the six months ended March 31, 2026 and 2025:

Six Months Ended March 31,

2026 2025 Variance
Amount %o Amount %o Amount %o
(Unaudited) (Unaudited)
Clean-energy equipment $ 6,842,781 43.4% $ 10,528,452 45.3% $  (3,685,671) (35.00%
Digitalization and integration equipment 2,064,862 13.1% 2,032,358 8.7% 32,504 1.6%
New energy sales 6,276,614 39.8% 10,178,056 43.7% (3,901,442) (38.3)%
Oil and gas engineering technical services 569,343 3.7% 517,387 2.3% 51,956 10.0%
Total $ 15,753,600 100.0% § 23,256,253 100.0% $ (7,502,653) (32.3)%

Cost of clean-energy equipment sales decreased by $3,685,671 or 35.0%, to $6,842,781 for the six months ended March 31, 2026 from $10,528,452 in 2025, which was mainly due to the 21.1% decrease in related
sales revenue.

Cost of digitalization and integration equipment sales increased by $32,504 or 1.6%, to $2,064,862 for the six months ended March 31, 2026 from $2,032,358 in 2025.
Cost of new energy sales decreased by $3,901,442 or 38.3% to $6,276,614 for the six months ended March 31, 2026 from $10,178,056 in 2025, which was mainly due to the decrease of sales of new energy.

Cost of oil and gas engineering technical services increased by $51,956 or 10.0% to $569,343 for the six months ended March 31, 2026 from $517,387 in 2025. The increase was mainly due to the increase in
customer requirements for technical expertise and equipment standards in leasing and technical services.

Gross Profit
Gross profit was $5,224,828 for the six months ended March 31, 2026, an increase of $285,797 compared to $4,939,031 in 2025. Gross margin increased to 24.9%, representing a 7.4% increase compared to 2025.

The increase was mainly due to the Company’s deliberate scale-back of low-margin businesses, which reduced the dilutive effect of low-margin activities and enhance our ability to enhance the overall gross
margin. The Company plans to continue to adjust its business mix, reduce risk exposure, and further improve its gross margin on a sustained basis.




Our gross profit and gross margin by revenue stream were as follows:

Six Months Ended March 31,

2026 2025 Variance
Gross Gross Gross

Gross Margin Gross Margin Gross Margin

Profit % Profit % Profit %
Clean-energy equipment $ 3,569,551 34.3% $ 2,667,591 20.2% $ 901,960 14.1%
Digitalization and integration equipment 161,279 7.2% 597,041 22.7% (435,762) (15.5)%
New energy sales 177,970 2.8% 159,092 1.5% 18,878 1.3%
Oil and gas engineering technical services 1,316,028 69.8% 1,515,307 74.5% (199,279) 4.71%
Total $ 5224828 249% $ 4,939,031 17.5% § 285,797 7.4%

Gross profit for clean-energy equipment sales increased by $901,960 to $3,569,551 for the six months ended March 31, 2026, compared to $2,667,591 in 2025. Gross margin increased by 14.1% to 34.3%, primarily
attributable to favorable product mix, as we sold more high-margin products in the six months ended March 31, 2026 than in the comparable period of 2025, as well as ongoing cost-control initiatives.

Gross profit for digitalization and integration equipment sales decreased by $435,762 to $161,279 for the six months ended March 31, 2026, compared to $597,041 in 2025. Gross margin decreased by 15.5%, to
7.2% for the six months ended March 31, 2026, from 22.7% in 2025. The decrease in gross margin was mainly attributable to the scale-back of low-margin trading volumes and higher cost in product trading.

Gross profit for new energy sales increased by $18,878 to $177,970 for the six months ended March 31, 2026, compared to $159,092 for the comparable period in 2025. Gross margin increased by 1.3%, to 2.8% for
the six months ended March 31, 2026, from 1.5% in 2025. The increase in gross profit was mainly due to the Company’s strategic scale-back of low-margin trading volumes to mitigate our exposure to pricing

volatility.

Gross profit for oil and gas engineering technical services decreased to $1,316,028 for the six months ended March 31, 2026 from $1,515,307 in 2025. Gross margin decreased by 4.7%, to 69.8% for the six months
ended March 31, 2026, from 74.5% in 2025. The decrease in gross margin was attributable to the increase in customer requirements for technical expertise and equipment standards in leasing and technical services.

Operating Expenses
Operating expenses were as following:

Six Months Ended March 31,

2026 2025 Variance
Amount %o Amount %o Amount %o
(Unaudited) (Unaudited)
Selling and marketing $ 1,535,890 26.0% $ 635,306 89% $ 900,584 141.8%
General and administrative 2,133,900 36.1% 3,045,282 42.5% (911,382) (29.9)%
Provision for expected credit losses 2,145,919 36.3% 3,317,683 46.3% (1,171,764) (35.3)%
Research and development 97,448 1.6% 163,008 2.3% (65,560) (40.2)%

Total operating expenses $ 5913157 100.0% § 7,161,279 100.0%  § (1,248,122) (17.9)%




Selling and marketing Expenses

Selling and marketing expenses consist primarily of shipping fees, consulting fees, bidding fees and payroll and benefits for employees involved in the sales and distribution functions. Selling and marketing
expenses were $1,535,890 for the six months ended March 31, 2026, an increase of $900,584, or 141.8%, from $635,306 for the six months ended March 31, 2025. The increase was due mainly to higher sales
personnel salaries and marketing expenses resulting from intensified market competition. Going forward, the Company will strengthen management capabilities and adopt competitive sales incentive policies.
Selling and marketing expenses are expected to increase in line with these measures and sales growth. The Company will strive to reduce its discretionary expenses and minimize any increase in selling and
marketing expenses as a percentage of revenue.

General and Administrative Expenses

General and administrative (“G&A”™) expenses consist primarily of payroll and related costs for employees involved in general corporate functions, including accounting, finance, tax, legal and human resources,
professional fees and other general corporate expenses as well as costs associated with the use by these functions of facilities and equipment, such as depreciation and rental expenses. Our G&A expenses were
$2,133,900 for the six months ended March 31, 2026, a decrease of $911,382, or 29.9%, from $3,045,282 in 2025. The decrease was due mainly to 1) decrease of $751,830 in legal and auditing fees; and 2) decrease
of $101,856 of personnel salaries. As a publicly listed company, the Company’s G&A expenses may increase due to increased compliance requirements.

Provision for expected credit losses

Provision for expected credit losses was $2,145,919 for the six months ended March 31, 2026, a decrease of $1,171,764 or 35.3%, from $3,317,683 for 2025. The decrease was mainly due to improvement in our
collection of trade receivables.

Research and development expenses

Research and development (“R&D”) expenses consist primarily of payroll and related costs for employees involved in research functions and other general corporate expenses as well as costs associated with the
use by these functions of facilities and equipment, such as depreciation and rental expenses. Our R&D expenses were $97,448 for the six months ended March 31, 2026, a decrease of $65,560 from $163,008 in
2025 due primarily due to reduction in R&D activities during the six months ended March 31, 2026.

Other (expenses) income, net

Other (expenses) income was as follows:

Six Months Ended March 31,

2026 2025 Variance
Amount % Amount % Amount %
(Unaudited) (Unaudited)
Interest expense $ (36,080) 2.9% $ (20,035) (1.6)%  § (16,045) 80.1%
Exchange (loss) gains (167,571) 13.2% 45,795 3.6% (213,366) (465.9)%
Income from equity investment - -% 171,368 13.5% (171,368) (100.0)%
Net investment (loss) gain from short-term investments (1,064,172) 84.1% 826,153 65.1% (1,890,325) (228.8)%
Interest income from loans receivable 93,183 (7.4)% 50,805 4.0% 42,378 83.4%
(Loss) gain from disposal of property and equipment (288,176) 22.8% 116,311 9.3% (404,487) (347.8)%
Other income, net 197,232 (15.6)% 77,831 6.1% 119,401 153.4%

Total (expenses) income, net $  (1,265,584) 100.0% $ 1,268,228 100.0% $ (2,533,812) (199.8)%




Income from equity investment

Income from equity investment decreased by $171,368, or 100.0%, to nil for the six months ended March 31, 2026, from $171,368 for the six months ended March 31, 2025. The decrease was mainly due to the
disposal of equity method investments prior to September 30, 2025.

Net investment (loss) gain from short-term investments

For the six months ended March 31, 2026, we reported a net investment loss of $1,064,172, as opposed to a net investment gain of $826,153 for the six months ended March 31, 2025. The change was mainly due to
the decrease in the fair value of common stocks that were publicly traded on the Hong Kong Stock Exchange due to declines in their market prices.

(Loss) gain from disposal of property and equipment

For the six months ended March 31, 2026, the Company disposed of production equipment with net book value of RMB 2,066,784 ($294,590), received RMB 45,000 ($6,414) in cash and recognized a loss on
disposal of RMB 2,021,784 ($288,176)

For the six months ended March 31, 2025, the Company disposed of production equipment with net book value of RMB 4,846,387 ($676,199), received RMB 5,680,000 ($792,510) in cash, and recognized a gain
on disposal of RMB 833,613 ($116,311).

Other income, net

Other income, net increased by $119,401, or 153.4%, to $197,232 for the six months ended March 31, 2026, from $77,831 for the six months ended March 31, 2025. The increase was mainly due to the increase in
government subsidies in the six months period ended March 31, 2026.

Income Taxes

Under the Enterprise Income Tax (“EIT”) Law of the PRC, domestic enterprises and Foreign Investment Enterprises (the “FIE”) are usually subject to a unified 25% EIT rate while preferential tax rates, tax
holidays, and even tax exemptions may be granted on case-by-case basis. The PRC tax authorities grant preferential tax treatment to High and New Technology Enterprises (“HNTEs”). Under this preferential tax
treatment, HNTEs are entitled to an income tax rate of 15%, subject to a requirement that they re-apply for HNTE status every three years. Since China Oil Blue Ocean was approved as an HNTE in December
2022, China Oil Blue Ocean is entitled to a reduced income tax rate of 15% beginning October 2022 and is able to enjoy the reduced income tax rate through October 2025. In October 2025, China Oil Blue Ocean
renewed its HNTE certification for another three years. Since ZJY Technologies was approved as an HNTE in December 2022, ZJY Technologies is entitled to a reduced income tax rate of 15% beginning October
2022 and is able to enjoy the reduced income tax rate through October 2025. In December 2025, ZJY Technologies renewed its HNTE certification for another three years.

For the six months ended March 31, 2026 and 2025, our effective tax rates were 6.0% and (1.5)%, respectively. The increase in the effective tax rate was mainly due to the decrease in taxable income.

For the six months ended March 31, 2026, we reported an income tax benefit of $117,174 as opposed to an income tax expense of $14,635 in the comparable period of 2025. The variance is due mainly to higher net
loss in the six months ended March 31, 2026.

Net Loss
As a result of the foregoing, our net loss for the six months ended March 31, 2026 and 2025 was $1,836,739 and $968,655, respectively. The Company is of the view that a continued net loss may pose pressure on

its liquidity, but the Company has sufficient cash resources and has implemented measures to improve profitability and control costs. The Company will continue to monitor its liquidity and take necessary actions to
ensure it can meet its obligations as they fall due.




Net loss attributable to non-controlling interests

Non-controlling interests are recognized to reflect the portion of net income that is not attributable, directly or indirectly, to the Company as the controlling shareholder.

For the six months ended March 31, 2025, non-controlling interests were $344,240, attributable to the minority shareholder’s 49% ownership interests in Sichuan Leishen Hongzhuo Energy Development Co., Ltd.
(“Leishen Hongzhuo™), and Sichuan Huayou Huitong New Material Co., Ltd. (“Huayou Huitong”). The Company purchased non-controlling interests in Leishen Hongzhuo and Huayou Huitong in September and
November 2025, respectively. For the six months ended March 31, 2026, the Company had no non-controlling interests.

Net loss attributable to Leishen Energy Holding Co., Ltd.

Net loss attributable to Leishen Energy decreased by $1,212,324, or 194.2% from loss of $624,415 for the six months ended March 31, 2025, to loss of $1,836,739 for the six months ended March 31, 2026.
Liquidity and Capital Resources

Presently, our principal sources of liquidity are generated from funds from our operations, bank loans and initial public offering. As of March 31, 2026 and September 30, 2025, we had cash of $10,249,822 and
$10,159,656, respectively. Our current assets were $60,094,455 and $59,129,558 as of March 31, 2026 and September 30, 2025, respectively. Our current liabilities were $25,097,406 and $23,248,841 as of March
31, 2026 and September 30, 2025, respectively. Our current ratios as of March 31, 2026 and September 30, 2025 were 239.4% and 254.3%, respectively. Total equity as of March 31, 2026 and September 30, 2025
was $44,576,145 and $45,457,500 respectively.

As of March 31, 2026, we had outstanding bank loans of approximately $2.9 million. We also entered into operating leases for our factory. The following table sets forth our contractual obligations as of March 31,
2026:

Payment Due by Period
Less than More than
Contractual Obligations Total 1 year 1 -3 years 3 -5 years 5 years
Operating lease obligations $ 777,332 $ 111,486 $ 222,972 $ 222,972 $ 219,902
Loan principal obligations 2,890,424 2,890,424 - - -
Total $ 3,667,756 $ 3,001,910 $ 222,972 $ 222,972 $ 219,902

On December 20, 2024, we consummated our IPO and raised net proceeds of $5.4 million after deducting underwriting commission. In June 2026, we filed a registration statement on Form F-3 with the SEC that
was declared effective on June 18, 2026. In accordance with the F-3, we may offer, issue and sell our registered securities from time to time up to $150,000,000, or its equivalent in any other currency, currency
units, or composite currency or currencies. We have not sold any securities under the Form F-3. Any such offering would be made pursuant to a prospectus supplement filed with the SEC. We believe our current
working capital and future equity financing are sufficient to support our operations for the next 12 months.

With the uncertainty of the current market and macroeconomic conditions, our management believes it is necessary to enhance collection of outstanding accounts receivable and other receivables, and to be cautious
on operational decisions and project selection. The Company reviews the accounts receivable on a periodic basis and makes general and specific allowances when there is doubt as to the collectability of individual
balances. Our management is confident that the Company’s accounts receivable and other receivables are collectable.




Cash Flows Analysis

Six Months Ended March 31, 2026 Compared to Six Months Ended March 31, 2025

The following table sets forth a summary of our cash flows for the periods indicated:

Six Months Ended March 31,

2026 2025
(Unaudited) (Unaudited)
Net cash provided by (used in) operating activities $ 730,075 $ (1,981,527)
Net cash (used in) provided by investing activities (391,698) 5,664,522
Net cash (used in) provided by financing activities (369,265) 7,987,112
Effect of foreign exchange rate on cash and restricted cash 187,225 (176,524)
Net increase in cash and restricted cash 156,337 11,493,583
Cash at the beginning of the period 10,160,587 7,301,014
Cash at the end of the period $ 10,316,924 $ 18,794,597

Operating Activities

Net cash provided by operating activities was $730,075 for the six months ended March 31, 2026. It was primarily due to the following:

a)
b)
D]
d)
e)
f)
2

)

Net loss of $1,836,739 for the six months;

Adjusted by loss on disposal of property and equipment of $288,176, fair value change of financial instruments of $1,121,746 and provision for expected credit losses of $2,145,919;
Accounts receivable and notes receivable increased by $2,516,543, due to customers deferring their payments in response to the challenging economic environment;

An increase in accounts payable of $1,412,546 due to our delayed payments to suppliers amid the economic downturn.

An increase in advance to suppliers of $660,631;

A decrease in inventory of $627,921 due to the goods in transit was accepted by our customers;

An increase in taxes payable of $735,390;

An increase in other assets of $523,355 due to an increase in VAT Credit to be deducted.

Net cash used in operating activities was $1,981,527 for the six months ended March 31, 2025. It was primarily due to the following:

a)
b)
©)
d)
e)
f)
)

h)

Net loss of $968,655 for the six months;

Adjusted by fair value change of financial instruments of $826,153, provision for expected credit losses of $3,317,683;

Accounts receivable and notes receivable increased by $1,064,864, due to customers deferring their payments in response to the challenging economic environment;
An increase in advance to suppliers of $2,176,850 due to more suppliers requiring payments in advance;

A decrease in inventory of $1,609,405 due to the goods in transit was accepted by our customers.

A decrease in accounts payable of $2,417,661 due to payment to our vendors;

A decrease in advance from customers of $937,625 due to fewer new orders in this period

A decrease in due to related parties of $1,620,234.




Investing Activities

Net cash used in investing activities was $391,689 for the six months ended March 31, 2026. It was primarily due to: a) purchase of short-term investments of $16,921,805; b) purchase of long-term investments of
$712,677; c) loan to a related party of $622,364; d) purchases of property and equipment of $157,843; and e) loans to third parties of $1,514,666. These were partially offset by: f) maturities of short-term
investments of $18,052,936; and g) collection of $1,562,188 in loans receivable from third parties.

Net cash provided by investing activities was $5,664,522 for the six months ended March 31, 2025. It was primarily due to: a) maturities of short-term investments of $24,563,110; b) proceeds on disposal of
property and equipment of $701,336; partially offset by: ¢) purchase of short-term investments of $17,231,516; d) loans to third parties of $2,299,751.

Financing Activities

Net cash used in financing activities was $369,265 for the six months ended March 31, 2026. We obtained borrowings of $2,850,708 via bank loans as working capital, which were offset by the repayment of
approximately 3,107,272. In addition, we paid dividends of $70,142 and purchase non-controlling interest of $42,559.

Net cash provided by financing activities was $7,987,112 for the six months ended March 31, 2025. We obtained net borrowings of $2,733,921 via bank loans as working capital, and receipt $5,380,488 from IPO.
Loan Facilities

(1) On March 16, 2026, the Company obtained a loan of RMB 10 million ($1,445,212) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch. The loan carries an annual interest of 2.35%
and is due on March 15, 2027.

(2) On March 25, 2026, the Company obtained a loan of RMB 10 million ($1,445,212) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch. The loan carries an annual interest of 2.35%
and it is due on March 19, 2027.

(3) On March 18, 2025, the Company obtained a loan of RMB 10 million ($1,407,360) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which was due March 17, 2026.

(4) On March 25, 2025, the Company obtained a loan of RMB 10 million ($1,407,360) from Industrial and Commercial Bank of China Beijing Yayuncun Sub-branch, which was due March 24, 2026.

(5) On November 21, 2023, the Company obtained a loan of RMB 2 million ($281,472) from Bank of China Chengdu Hi-Tech Industrial Development Zone Sub-branch, which was due November 20, 2024. The
loan was guaranteed by Li Hongliang, chief executive officer of the Company. The Company repaid RMB 100,000 ($14,074) in October 2024, refinanced RMB 1,900,000 ($267,398) and extended the due date to
October 15, 2025. The Company repaid RMB 100,000 ($14,074) and RMB 1,800,000 ($253,326) on September 16, 2025 and October 16, 2025, respectively.

Contingencies

From time to time, the Company may be subject to legal proceedings, claims and disputes that arise in the ordinary course of business. Amounts accrued, as well as the total amount of possible losses with respect to
such matters, individually and in the aggregate, are not deemed to be material to the consolidated financial statements.




Contractual Obligations
The Company leases office spaces and factories under non-cancellable operating leases, with terms from 24 to 120 months.

On January 22, 2022, Sichuan Leishen Hongzhuo leased a vacant land from Chengdu Longxing Natural Gas Co., Ltd. for the construction of a natural gas recovery station, which complies with national land-use
standards. The lease term is eleven years and the annual rent is RMB 133,745($19,329). On April 1, 2023, Sichuan TIBO Fluid Technology Co., Ltd. leased the factory at Shiliba Industrial Park, Xinshi Town,
Jianyang City, Sichuan Province to China Oil Blue Ocean. The term is ten years and the rent is RMB6,440,367 (8930,770) in total. Future minimum lease payments are $111,486 for the 12 months ending March 31,
2027.

Off-Balance Sheet Arrangements
We have not entered into any financial guarantees or other commitments to guarantee the payment obligations of any third parties. In addition, we have not entered into any derivative contracts that are indexed to
our own shares and classified as shareholders’ equity, or that are not reflected in our consolidated financial statements. Furthermore, we do not have any retained or contingent interest in assets transferred to an
unconsolidated entity that serves as credit, liquidity, or market risk support to such entity. Moreover, we do not have any variable interest in an unconsolidated entity that provides financing, liquidity, market risk, or
credit support to us or engages in leasing, hedging, or research and development services with us.
Critical Accounting Estimates
Our consolidated financial statements are prepared in accordance with accounting principles generally accepted in the U.S., which require us to make estimates and assumptions that affect the reported amounts of
assets and liabilities. On an ongoing basis, we evaluate our estimates, including those estimates that may have a significant effect on our financial condition and results of operations. Our significant accounting
policies are disclosed in Note 2 to our consolidated financial statements. We base our estimates and judgment on historical experience and on various other factors that are believed to be reasonable under the
circumstances. Actual results may differ from these estimates under different assumptions or conditions.
We consider an accounting estimate to be critical if:

(a) the nature of the estimate is material due to the levels of subjectivity and judgment necessary to account for highly uncertain matters or the susceptibility of such matters to change; and

(b) the impact of the estimate on financial condition or operating performance is material.
Expected Credit Losses
The Company follows Accounting Standards Update 326, Credit Losses (“ASC 326”) to account for the related expected credit losses. In accordance with ASC 326, the Company maintains an allowance for credit
losses and records the allowance for credit losses as an offset to assets such as accounts receivable, and the estimated credit losses charged to the allowance are presented in the consolidated statements of operations
and comprehensive loss.
The Company assesses collectability by reviewing receivables on a collective basis where similar characteristics exist, primarily based on the size and nature of specific customer’s receivables (the “CECL model”).
In determining the amount of the allowance for credit losses, the Company considers not only the input from its CECL model but also historical collectability based on past due status, the age of the receivable
balances, credit quality of customers based on ongoing credit evaluations, current economic conditions, reasonable and supportable forecasts of future economic conditions, and other factors that may affect the

Company’s ability to collect from customers. Actual credit losses and related allowance are written off as incurred.

There were no significant changes in the key assumptions of our CECL model throughout the periods presented.




