Limited

B EEMMIIZARAR)

INTERIM! REPORIT HyHH #i 5

=
=

i B R A A

incorporated in the Cayman Islands with limited liability 535

China Starch Holdings

-+ 3
o5}

(32}
il
&

-~ =
E ;
Q

@)

v

—— ()
m

= w

9,




Contents

H %

Consolidated Statement of Profit or Loss and
Other Comprehensive Income

Consolidated Statement of Financial Position
Consolidated Statement of Changes in Equity
Condensed Consolidated Statement of Cash Flows
Notes to the Unaudited Interim Financial Report
Management Discussion and Analysis

Disclosure of Additional Information

Corporate Information

GHMBRRE

G EREHE

ERaHREMER

REBEZRRAMBREMWE

BEE SRR

HMBE R HRE

REER

INTERIM REPORT 2025

——

—_—=

16

24

27

HEPHRE

1



Consolidated Statement of Profit or Loss and Other Comprehensive Income
B Em kEMGRE W mR

For the six months ended 30 June 2025 8iZE —Z " AF/"\F=+HIE/NER

Six months ended 30 June

BEARAZ=+HLAER

2025 2024
ZEZHE ZEZ U
RMB’000 RMB’000
ARETT ARB#FIT
(Unaudited) (Unaudited)
(REER) (RE&ER)
Revenue A 5,114,852 5,645,514
Cost of sales HE A (4,686,096) (5,138,334)
Gross profit EF 428,756 507,180
Distribution expenses DiEE A (63,704) (82,218)
Administrative expenses THERB (114,033) (96,206)
Research expenses &R (20,731) (43,689)
Other net income HFEWA 49,437 57,416
Operating profit BRI 279,725 342,483
Finance income BEUWA 24,571 15,133
Finance expenses MEER (7,163) (2,322)
Profit before taxation P ¥R B0 F 297,133 355,294
Income tax expense FREMZH (71,497) (87,812)
Profit and total comprehensive HAM B REE ST
income for the period 225,636 267,482
Attributable to: UTF&IEEL
Owners of the Company KAREB A 151,390 214,659
Non-controlling interests JEPERG R SR 2 74,246 52,823
225,636 267,482
Earnings per share BREA
Basic and diluted (RMB) BEARREE (AR 0.0254 0.0360

CHINA STARCH HOLDINGS LIMITED
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Consolidated Statement of Financial Position

BSHRFINIR

At 30 June 2025 RZZZHFRA=+H

30 June 31 December
2025 2024
ZEZHE —EZqE
~NB=+H +ZA=+—H
Notes RMB’000 RMB’000
MiEE ARBETT AR®TF T
(Unaudited) (Audited)
(RESER) (8B 1%)
ASSETS BE
Non-current assets EREEE
Property, plant and equipment ME-BEKRHZE 9 1,930,523 2,013,987
Right-of-use assets EREEE 10 410,367 415,552
Prepayments for construction projects ERIBEHENMN 72,388 47,237
Deposits for acquisition of property, WEME - BEERRENRES
plant and equipment 53,365 39,334
Equity investments RS 23,416 23,416
Total non-current assets ERBEELE 2,490,059 2,539,526
Current assets TEMEE
Inventories T8 11 835,463 611,094
Trade and other receivables B 5 K B e R 12 535,325 438,339
Pledged bank deposits BIRFIRITEMR 1,100,059 1,160,056
Cash and cash equivalents RERIREEEY 1,998,645 2,209,874
Total current assets MENEEHEE 4,469,492 4,419,363
Total assets BEEHE 6,959,551 6,958,889
INTERIM REPORT 2025 — T R EREERE
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Consolidated Statement of Financial Position
BHF BRI

At 30 June 2025 R ZZZRHEA=+H

30 June 31 December

2025 2024
—EZRE O
ANB=+H +ZA=+—H
Notes RMB’000 RMB’000
M 5E ARETT AEBTT
(Unaudited) (Audited)
(REER) (& \/iZ)
EQUITY ExE
Equity attributable to owners TATEE NEGERE
of the Company
Share capital [N 13 529,868 529,868
Other reserves HhGEE 537,931 537,931
Retained earnings REBEF 3,136,256 3,038,171
4,204,055 4,105,970
Non-controlling interests JEIERG AR SR M 2 448,431 387,685
Total equity R 4,652,486 4,493,655
LIABILITIES af&
Non-current liabilities EREEE
Deferred income IEIEUW A 104,861 142,041
Deferred tax liabilities IR IBEE 109,707 105,340
Borrowings EXN - 59,267
Total non-current liabilities EREB[BLEEE 214,568 306,648
Current liabilities mENRME
Trade and other payables B 5 RAEMERR 14 345,263 360,653
Advances from customers BEB™M 262,038 289,663
Income tax payable FETFT1SR 9,062 64,105
Borrowings EXN 15 1,398,965 1,420,301
Dividend payable FETER B 53,305 -
Employee housing deposits BITERRES 23,864 23,864
Total current liabilities MENBEAEEE 2,092,497 2,158,586
Total liabilities BEEE 2,307,065 2,465,234
Total equity and liabilities EmkaEas 6,959,551 6,958,889

CHINA STARCH HOLDINGS LIMITED FEBMZERERAE



Consojidatpd Statement of Changes in Equity
Fig e =

For the six months ended 30 June 2025 E T _HF B =+HIE/NMER

Non-
Share Special Capital ~ Statutory  Retained controlling Total
capital reserve reserve reserve earnings Total interests equity
329
RE  BHEE EXHE  AERE  REEN ay REEE  EEE:
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB’000
ARETT ARETRT ARETR ARETR ARBTR ARETR ARETR ARETR
At 1 January 2024 RZIZ-ZME—F—-H 530,230 27,080 56,196 380,873 2,668,450 3,661,829 274,724 3,936,558
Profit and total comprehensive BATEREE
income for the period gt - - - - 214,659 214,659 52,823 267,482
Dividend attributable to ERBRIFERRERENRE
non-controlling interests - - - - - - (16,875) (16,875)
2023 final dividend ZZICERBRE - - - - (37,561) (37,561) - (37,561)
Repurchase of shares BRRH (362) - - - (189) (551) - (551)
At 30 June 2024 (Unaudited) RIEZMERE=TH
(REER) 529,868 27,080 56,196 389,873  2,835359 3,838,376 310,672 4,149,048
At 1 January 2025 RIZEZRF—F—H 529,868 27,080 56,196 454,655 3,038,171 4,105,970 387,685 4,493,655
Profit and total comprehensive AT EREE
income for the period W EBE - - - - 151,390 151,390 74,246 225,636
Dividend attributable to ERBREERRERGHRE
non-controlling interests - - - - - - (13,500) (13,500)
2024 final dividend ZEIMERERE - - - - (53,305) (53,305) - (53,305)
At 30 June 2025 (Unaudited) RZBZRERA=1H
(REER) 529,868 21,080 56,196 454,655 3,136,256 4,204,055 448,431 4,652,486

INTERIM REPORT 2025
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Condensed Consolidated Statement of Cash Flows
S HIREME=ER

For the six months ended 30 June 2025 8iZE —Z " AF/"\F=+HIE/NER

Six months ended 30 June

BEARAZ=+HLAER

6

2025 2024
“E-RE S ris 2
RMB’000 RMB’000
ARETT AR®BTF T
(Unaudited) (Unaudited)
(REEEIZ) (RE&ER)
Net cash (outflow)/inflow from operating REEBSRE ORM) RAFE
activities (84,470) 482,678
Investing activities BEEE
Payments for property, plant and equipment ME-BERFZHENR (48,077) (139,524)
Deposits paid for acquisition of property, WEYME BERREEIES
plant and equipment (47,728) (1,960)
Proceeds from disposals of property, HEWE - BERZHMER
plant and equipment 958 452
Decrease in pledged bank deposits BIERIRITEIR LD 59,997 300,329
Government grant received BT #EEh 350 55,390
Dividend income from equity investments fE eI B B BR B U A 900 1,125
Net cash (used in)/generated from investing ®EEE (FRA) FriSRE 38
actvies @600 215812
Financing activities R SEE
Proceeds from borrowings KEBRTER 40,642 32,228
Repayment of borrowings BEER (120,301) (518,585)
Dividend paid B e (13,500) (16,875)
Repurchase of shares FEE AR 1D - (551)
Net cash used in financing activities | MEZBFRBREFE (93,159) (603,783)
Net (decrease)/increase in cash and RERREEEY (RL) EmME5E
cash equivalents (211,229) 194,707
Cash and cash equivalents at 1 January R—E—HMIRERBESZEEY 2,209,874 899,830
Cash and cash equivalents at 30 June RAB=1+HHNHRERREEEY 1,998,645 1,094,537

CHINA STARCH HOLDINGS LIMITED

REIRMIERAIRAT



Notes to the Unaudited Interim Financial Report

2N

ALEZTP I Bl S e

For the six months ended 30 June 2025 E T _HF B =+HIE/NMER

BASIS OF PREPARATION

The condensed consolidated interim financial statements of China Starch
Holdings Limited (the “Company”, together with its subsidiaries, the
“Group”) for the six months ended 30 June 2025 have been prepared
in accordance with the disclosure requirements of the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) and Hong Kong Accounting
Standards (“HKAS”) 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants. The condensed
consolidated interim financial statements have been prepared in
accordance with the same accounting policies adopted in the audited
financial statements for the year ended 31 December 2024 (the “2024
Financial Statements”), except for the accounting policy changes that are
expected to be reflected in the 2025 annual financial statements. The
condensed consolidated interim financial statements should be read in
conjunction with the 2024 Financial Statements, which have been prepared
in accordance with Hong Kong Financial Reporting Standards (“HKFRSs”).

Unless otherwise stated, these condensed consolidated interim
financial statements are presented in Renminbi (“RMB”). The condensed
consolidated interim financial statements have been prepared on the
historical cost convention, as modified by the revaluation of certain financial
assets and financial liabilities measured at fair value.

ADOPTION OF NEW/REVISED HKFRSs

In 2025, the Group has adopted HKAS 21 Lack of Exchangeability that are
effective for the current accounting period.

The amendments to HKAS 21 do not have an impact on the results and
financial position of the Group. The Group has not early adopted any new
or amended standards that are not yet effective for the current accounting
period.

INTERIM REPORT 2025
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Notes to the Unaudited Interim Financial Report

RASEIZ PR R S I 5T

For the six months ended 30 June 2025 HiZE —_Z " A& \F=+HIE/NER

3 SEGMENT INFORMATION

3 DEFE R

Six months ended 30 June 2025
BE_E_HFAA=+HLEREAR
Fermented and
Upstream downstream

products products Total
LIHER EBEATHEESR &5
RMB’000 RMB’000 RMB’000
ARETT ARETT ARBETT
Sales to external customers Mo R E R IHE 3,149,725 1,965,127 5,114,852
Inter-segment sales DEPEIHE 990,352 - 990,352
Reportable segment results AIREDEEE 5,607 295,113 300,720
Unallocated income KA EEWA 17,896
Unallocated expenses FOBEHEE (38,891)
Finance income BMEUA 24,571
Finance expenses MEER (7,163)
Profit before income tax BREFS I FIFIE 297,133
Six months ended 30 June 2024
HEZZINEA=+HIEAEA
Fermented and
Upstream downstream
products products Total
EHES BBETHESR &5t
RMB’000 RMB’000 RMB’000
AREF T AREEF T AR#F T
Sales to external customers MM REFIHE 3,524,090 2,121,424 5,645,514
Inter-segment sales D EPEE & 1,157,349 - 1,157,349
Reportable segment results ARG DEPELE 98,337 255,951 354,288
Unallocated income ROEEUA 17,320
Unallocated expenses FOEEHE (29,125)
Finance income B WA 15,133
Finance expenses REEA (2,322)
Profit before income tax BRAFISIAIFIE 355,294

CHINA STARCH HOLDINGS LIMITED
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Notes to the Unaudited Interim Financial Report
RSB IZ PR RS MIEE

For the six months ended 30 June 2025 #E _ T _HFE B =+HIENMES

4 OTHER NET INCOME 4 HiBuA
Six months ended 30 June
HESNA=+HLAREAR
2025 2024
- - 3 = r1o= 3
RMB’000 RMB’000
AREFT AR®ETF T
Amortisation of government grants BT # Bh B9 88 37,530 38,977
Gain on sale of scrap material & B UL a 12,855 14,611
Net foreign exchange gain S BB U 3 73 BB 2,644 4,265
Losses on disposal of property, HEME - BEREZEHZEE
plant and equipment (6,216) (512)
Government grant BT B 253 131
Gain on futures RSl & - 333
Others Hth 2,371 (389)
49,437 57,416
5 PROFIT BEFORE INCOME TAX 5 PRFRS A F
The major expenses of the Group are as follows: REBMNEEMZUT
Six months ended 30 June
HESNB=1+HLEARMEA
2025 2024
—_ERE —EIWEEF
RMB’000 RMB’000
AR®BTT AREFT
Cost of inventories FERAE 4,018,342 4,465,085
Salaries and other related expenses e REMERBEX 153,658 136,606
Depreciation of property, plant and equipment ¥ % « g B K R 3T & 134,737 136,663
Depreciation of right-of-use assets FEREEEINE 5,185 5,185
Delivery and logistics RS B 46,767 65,622
Research expenses (note) ZEER (M) 20,731 43,689
Note: B -
Research expenses include cost of inventories, staff costs and depreciation, which MREABEFERS AEEAEBET
are included in the above respective expenses, in the Research and Development RAKITE (Bt A LMEIEREA) ©

Department of the Group.

INTERIM REPORT 2025 Z—Z”HEFRHHKRE 9



Notes to the Unaudited Interim Financial Report
RGBEZFHAM B SMIEE

For the six months ended 30 June 2025 HiZE —_Z " A& \F=+HIE/NER

6 INCOME TAX EXPENSE 6 Frisfifx
Six months ended 30 June

HBHESNA=+HLEAEA
2025 2024
—E-REF =y 182 5
RMB’000 RMB’000
ARBTT AREBTFT

Current income tax BRHAPR1Z

- PRC Enterprises Income Tax (“EIT”) — R ZEFRER (TRERERD 80,797 45,298
— Over-provision in prior years —BIEFEBIEEE (4,933) -
Deferred tax IRIEFR TH (4,367) 42,514
71,497 87,812

The Group’s major business is in the PRC. Under the law of the PRC on
EIT and its Implementation Regulation, the tax rate of the PRC subsidiaries
is 25% for both periods, except for one subsidiary of the Group which is
recognised as high technology enterprise is entitled to enjoy a preferential
EIT rate of 15% (2024:15%).

No provision for Hong Kong Profits Tax has been made as the Group
entities’ profit neither arose in nor was derived from Hong Kong during
both periods.

Pursuant to the law of the PRC on EIT and its implementation Regulation,
non-PRC resident enterprises are levied withholding tax at 10% (unless
reduced by tax treaties/arrangements) on dividends receivable from PRC
enterprises for profits earned since 1 January 2008. The Group adopted
5% (2024: 10%) withholding tax rate for PRC withholding tax purposes for
the current period.

7 EARNINGS PER SHARE 7

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

Profit attributable to owners of the KAaeERE NEEFE (ARETT)
Company (RMB’000)
Weighted average number of ordinary BETTERMETSE (TR

shares in issue (thousands)

FEEZ TEEHRPEET - REPEH
EFSIERE BRI PEMER
AN M EH R 2 MG 26% @ HEAER
— R A BB R AT R E R B A B bR
5h > ZRABEIRIZH15% (T2 TN 1 15%)
EBLEMSIREK-

HRAEENERENMERBNLEES
BEEREAE A ELEBER
PR -

REPBIEEFSREREERMAR > &
FHEERCEBBTEEEE_ZTT/N\
F—B—HEMBERABEFHRE %
10%H M EHUTARINR CRIFRIIBE,
ZHETRREMNRE) - RARE £ &
EERPEFENR A% (ZZ ZMF :
10%) BOFRINIIREK

sREF

FTREHEAANEESRERERTHIZUT
B

Six months ended 30 June

BEARAZ=+HLAMER

2025 2024
—EB_RE —EOE
151,390 214,659
5,964,492 5,965,532

No diluted earnings per share has been presented because no dilutive
potential ordinary shares exist for both six months ended 30 June 2025
and 2024.

10 CHINA STARCH HOLDINGS LIMITED FEBMZERERAE
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Notes to the Unaudited Interim Financial Report
RSB IZ PR RS MIEE

For the six months ended 30 June 2025 #E _ T _HFE B =+HIENMES

8 DIVIDENDS 8 i35

EESTEBMEE_S_HER A=
HIEAERAREFHRE (T2 M :

") o

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

RIBZHEFER-+H AREKRRA
B2 ZMF SRR ESKR0.98%

On 20 May 2025, the shareholders of the Company approved to declare a
final dividend of HK0.98 cents per share for 2024 (2024: HKO0.69 cents for

2023). W (CEZME : ZFZ=F50.6981) °
9 PROPERTY, PLANT AND EQUIPMENT 9 ME R RRE
2025
“EZHF
RMB’000
AR®BFT
Net book value: BREEE ©
At 1 January 2025 WN_E_H1&E—H—H 2,013,987
Additions AE 58,447
Depreciation = (134,737)
Disposals HeE (7,174)
At 30 June 2025 R_E_RFEBE=1+H 1,930,523
10 RIGHT-OF-USE ASSETS 10 f(FRAEEE
2025
ZEZRHE
RMB’000
ARET
Net book value: BREEE
At 1 January 2025 R-E-—RE—A—Q 415,552
Depreciation = (5,185)
At 30 June 2025 RZE-RFEBE=1+H 410,367
11 INVENTORIES 11 =8
30 June 31 December
2025 2024
ZEZREF ZEE
~NB=+H +ZA=+—H
RMB’000 RMB’000
AREFT ARETF T
Raw materials FEiE 473,121 445,398
Work in progress TR 24,533 20,993
Finished goods BLAY oh 337,809 144,703
835,463 611,094

INTERIM REPORT 2025
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Notes to the Unaudited Interim Financial Report

RASEIZ PR R S I 5T

For the six months ended 30 June 2025 HiZE —_Z " A& \F=+HIE/NER

12 TRADE AND OTHER RECEIVABLES 12 B 5 B H thEU R
30 June 31 December
2025 2024
—E_RE ZETOE
ANB=+H +ZA=+—H
RMB’000 RMB’000
ARETT AR#F T
Trade receivables YN 157,110 82,970
Bank acceptance bills BITRRERE 274,145 280,774
Prepayments and other tax receivables A R AU I8 94,217 52,993
Others Hith 9,853 21,602
535,325 438,339

The carrying amounts of trade and other receivables are mainly
denominated in RMB.

The Group normally grants credit period ranging from 0 to 150 days (31

December 2024: 0 to 150 days) to customers.

At the end of the reporting period, the ageing analysis of trade receivables
based on the invoice date is as follows:

B RAMBURRRIETIZUARKE

sHEo

FEB-RETFELANEEHHRERE
—BAR+HCEZmOFE+ZB=+—H:
EE—FHAH+H) TFe

RI|ERFR BZRERIRESEZ BN

BRESOATLOT

30 June 31 December

2025 2024

—EZHE =T

NA=+B +=-B=+—H

RMB’000 RMB’000

ARBTT AREBTFT

0 - 30 days TE=4+H 152,266 75,434
31 - 60 days =+—=x+H 4,844 7,190
61 — 90 days NtT—EA+H - 346
157,110 82,970

No loss allowance of trade receivables was recognised as at 30 June 2025
and 31 December 2024.

12 CHINA STARCH HOLDINGS LIMITED FEBMZERERAE
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Notes to the Unaudited Interim Financial Report
LRI PRk S M 5t

2

For the six months ended 30 June 2025 #E _ T _HFE B =+HIENMES

12

13

TRADE AND OTHER RECEIVABLES (Continued) 12 B 5 R EMEWR @
At the end of the reporting period, the bank acceptance bills consist of: RRERR BTERRRBEEE
30 June 31 December
2025 2024
ZETHE TETE
~NEB=+H +ZEBE=+—H
RMB’000 RMB’000
ARBTT AREF T
Bills on hand FEEE 197,876 179,873
Endorsed bills HEZE 38,405 42,600
Discounted bills ARIR =R 37,864 58,301
274,145 280,774
The bank acceptance bills are normally with maturity period of 180 days RTAREE—RIPHERA2—BN+H
(31 December 2024: 180 days). There is no recent history of default on (Z2ZmWFE+Z/A=+—8:—8aN\+
bank acceptance bills. B) o $R1TA R BRI HA I LI 5087 ©
As at 30 June 2025, discounted bills of RMB37,864,000 were pledged RZEZRAFARAB=Z+H ' AR¥E
to banks for securing bills payables. As at 31 December 2024, bank 37,864,000 C WY AL IR B4R E KR FIR1T
acceptance bills of RMB2,000,000 and discounted bills of RMB58,301,000 EARNEBENIER RIS TMFE+Z
were pledged to banks for securing bank borrowings. B=+—H> AR2,000,0007t89IR1T&
REE R AR 58,301,0007T 89 8L IR = i
BRI FIRIT > (FRRITRERNIER
SHARE CAPITAL 13 B&4s

As at 30 June 2025, the total number of issued ordinary shares of the
Company was 5,964,492,043 (31 December 2024: 5,964,492,043).

RIE_RAEAA=Z+HAABHE
5,964,492,0430 EETEZER (T2 M
E+"HB=+—08 :5964,492,0430%) °

INTERIM REPORT 2025 —Z”RHEFRHRRSE
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Notes to the Unaudited Interim Financial Report

RASEIZ PR R S I 5T

For the six months ended 30 June 2025 HiZE —_Z " A& \F=+HIE/NER

TRADE AND OTHER PAYABLES

B 2 REMEMR

30 June 31 December

2025 2024

—EHE ZEZTPUF

~NB=+H +ZBA=+—H

RMB’000 RMB’000

ARETT ARMBT T

Trade payables EZRZY INEN 154,180 157,694
Bills payables FE1T =% - 2,000
Total trade and bills payables B ENR R EN 2% 154,180 159,694
Payable for construction and equipment BERRBENR 56,335 60,639
Payroll and welfare payables PN TE R EF 48,978 43,806
Accrued expenses FEET RIS 32,878 42,555
Tender deposits KRIZRES 31,982 20,757
Other tax payables HhpEiR1E 12,876 24,665
Sales commission HEME 2,266 1,400
Others Hith 5,768 7,137
345,263 360,653

As at 30 June 2025, no bills payables (31 December 2024: RMB2,000,000)
are secured by bank acceptance bills (note 12).

The following is the ageing analysis for the trade and bills payables based
on invoice date at the end of the reporting period:

RIE_RENAB=+tRH EEIEETE
ZEZNE+ZBE=+—H: AR
2,000,0007T) LUSRTTR R 2R (5%
12) ©

T RME R E S AR RER
HEEEHHBRE DN

30 June 31 December

2025 2024

—E_RE O

~A=+H +-B=+—H

RMB’000 RMB’000

AR¥EFT AE®BFT

0 - 60 days =EN+H 133,346 134,654
61 — 90 days ~N+—ZEA+A8 1,120 2,164
Over 90 days A+BUE 19,714 22,876
154,180 159,694

The average credit period on purchases is 80 days (31 December 2024: 80
days). The Group has financial risk management policies in place to ensure
that all payables are paid within the credit time frame.

The carrying amounts of trade and other payables are mainly denominated
in RMB.

14  CHINA STARCH HOLDINGS LIMITED BRI B RAE]
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Notes to the Unaudited Interim Financial Report

RACEIZ PR R S I 5T

For the six months ended 30 June 2025 #E _ T _HFE B =+HIENMES

15 BORROWINGS

The Group’s borrowings were repayable as follows:

(a) By year of repayment

15 &
AEBEZN THERREE |
(a) HERREIRE D

30 June 31 December

2025 2024
—ERE TEIOFE
~NEB=+H +ZEBE=+—H
RMB’000 RMB’000
ARBTT AREF T
Bank borrowings: RITEMN
— Within one year ——FR 1,337,864 1,420,301
Other borrowings: HMMER
— Within one year ——FR 61,101 -
— After 1 year but within 2 years ——EBEMER - 59,267
1,398,965 1,479,568

(b) By secured and unsecured borrowings

(b) RERPRERRERES

30 June 31 December

2025 2024

—EZRF “ETNE

~NB=+H +ZA=+—H

RMB’000 RMB’000

AREFT ARBEF T

- Secured —HigH 1,337,864 1,420,301
— Unsecured — 61,101 59,267
1,398,965 1,479,568

As at 30 June 2025, a loan of RMB61,101,000 (31 December
2024: RMB59,267,000) (denominated in HK$) was provided
by Merry Boom Group Limited, a controlling shareholder of the
Company, and bore a fixed rate of 0.5% per annum.

16 RELATED PARTY TRANSACTIONS

Save for the disclosure in note 15, the related party transactions including
remuneration for key management personnel of the Group are as follows:

RIE_RHERB=+H" A
R #61,101,00070 (ZE =M
F+ZBE=+— E AR
59,267,0007t) WE (MUETT
sHE) RIEEERBRAT (K
NEERKRE) Bt - 88
0.5%ME EHZE5TE o

16 FEARS

FRISHIEE1EPTIREEE SN BlE A BT 2
EEEASHFMNBESZZUT

Six months ended 30 June
HESNA=+HLEAREA

2025 2024

—ERE —EEEF

RMB’000 RMB’000

ARBETT ARETF T

Short-term benefits EEARE R 875 875
Pension scheme contributions BIRESTEHERR 51 49
926 924
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INDUSTRY OVERVIEW AND COMPANY DEVELOPMENT
Overview

The first half of 2025 proved challenging for the domestic economy, with demand
remaining subdued, particularly during the second quarter, as the ongoing U.S.—
China trade dispute and associated tariffs continued to dampen market sentiment
and downstream consumption. While both supply and demand increased
during this period, the pace of supply growth outstripped demand, resulting in
an oversupply issue. This imbalance led to elevated inventory levels amongst
industries and exerted downward pressure on market prices. Despite these
challenges, China’s GDP grew by 5.3 percent year-on-year in the first half of 2025,
demonstrating resilience in the face of external pressures.

During the period under review, the cornstarch and corn-refining industry
maintained stable production levels. However, it faced considerable headwinds
from the influx of low-cost imported tapioca starch (an interchangeable raw
material in papermill applications) leading to intensified price competition.
Additionally, weak demand from the animal feed and breeding sectors exerted
sustained downward pressure on prices for key cornstarch derivatives, including
corn gluten meal and lysine. Consequently, the industry was challenged by
persistent substitution threats and subdued market conditions across its core
segments.

Despite these challenges, the Group demonstrated commendable operational
resilience by leveraging prior technological enhancements and process
optimisations to maintain output. Nevertheless, market oversupply, compounded
by sluggish downstream demand, heightened competitive pressures and
necessitated further price concessions across corn by-products.

On the cost front, domestic corn prices climbed steadily throughout the first half
of 2025, driven by tightened supply conditions and logistical constraints. However,
this increase was not mirrored by finished goods pricing, as cornstarch and related
derivatives remained depressed amid weak demand. The resulting margin squeeze
placed notable strain on the Group’s gross margins.

Financially, the Group remains in a strong position, with ample liquidity to
weather current market challenges. In response to margin pressures, the Group’s
management has adopted a prudent strategy focused on rigorous cost control
and improved operational efficiency. Although trading conditions are expected
to remain challenging in the short term, the Group’s disciplined approach leaves
it well-positioned to navigate ongoing headwinds and benefit from any future
demand recovery.

The Board would like to extend sincere appreciation to all staff for their unwavering
dedication and invaluable contributions during the period under review.
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Despite challenging conditions, the Board remains confident in the Group’s
core strengths and its ability to sustain long-term performance. The Group’s
management anticipates the third quarter performance will remain astringent,
reflecting continued pressures in the operating environment. Nonetheless, the
Group is well-positioned for a potential rebound in the final quarter of 2025.

On 20 February 2025, the Group announced plans to expand its cornstarch
production facilities and undertake the construction of new thermal power plant
projects within the Linging production complex. The construction work, originally
scheduled to commence on 1 July 2025, has experienced a slight delay to
early August owing to the timing of the work permit issuance and administrative
procedures. The Group has implemented appropriate mitigation measures to
ensure that progress continues as planned, and the delivery schedule remains
broadly unaffected. This adjustment is not anticipated to impact the project’s
overall trial production timeline in 2026.

The expansion project also involved the demolition of selected existing production
facilities, which commenced during the first half of the year. Therefore, the Group
recorded higher losses from the disposal of assets related to retired equipment
during the period under review. As most of the demolition work was completed
in the first half of 2025, no significant losses from assets disposal are anticipated
in the remainder of the year. While this phase is crucial for enhancing long-term
operational efficiency and expanding production capacity, it is anticipated to
cause a temporary reduction in output. The Group acknowledges this short-term
disruption as a necessary part of the transition and remains committed to working
closely with its customers to minimise operational impact for all stakeholders.

For further details of our expansion plan, please refer to the Company’s
announcements of 20 February 2025, 20 May 2025 and 26 May 2025 respectively.

BUSINESS REVIEW
Upstream products

In the first half of 2025, the cornstarch industry faced considerable market
pressures. Firstly, the volume of corn kernel imports declined due to the ongoing
U.S.—China trade dispute, triggering a substantial increase in domestic corn kernel
prices. Secondly, downward price movements in substitute commodities, including
wheat starch, tapioca starch, and soybean meal, contributed to heightened
competitive pressures across the industry. Thirdly, peers continued to expand their
production capacities, further increasing supply-side pressure. Collectively, these
factors constrained manufacturers’ ability to pass on rising costs to customers.

During the second quarter of 2025, selected equipment at the Linging production
site was dismantled to facilitate the announced expansion plan. Throughout
the construction phase, the Group will maintain sufficient inventory levels and
collaborate closely with customers to ensure continued fulfiliment of demand.
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Fermented and downstream products

In the first half of 2025, the Group navigated a challenging operating environment
marked by trade investigations, subdued demand in various products and
tighter environmental regulations. While overall turnover declined in this segment
compared to the same period last year, the Group achieved an improvement in
gross profit through prudent strategic adjustments and resilient performance,
particularly in the new biobased material products.

The lysine segment delivered stable turnover in the first half of 2025 compared to
the same period in 2024. Nevertheless, operations were notably impacted by an
ongoing dumping investigation from China, which resulted in a strategic shift in
sales focus from overseas markets to domestic channels. Despite these external
challenges, the Group’s management remains satisfied with the segment’s overall
performance for the period under review.

During the period under review, the Group’s starch-based sweetener business
faced challenges stemming from weak demand in the food and beverage industry.
Although seasonal expectations pointed to increased summer consumption,
market momentum did not materialize; as a result, sustained pressure was placed
on profitability. Furthermore, industry peers significantly expanded their production
capacity, which intensified competition and further constrained pricing flexibility.

The modified starch business recorded a substantial decrease in sales volume
during the period under review, mainly due to the impact of strengthened sewage
control measures.

The business performance of new biobased materials was satisfactory. During the
period under review, the Group expanded its distribution network, attracted new
customers, and introduced new products.

FINANCIAL PERFORMANCE
Overview

During the period under review, the Group’s revenue reduced to
RMB5,114,852,000 (2024: RMB5,645,514,000). The decrease in turnover was
due to decreases in both the average selling price and total sales volumes of
the Group’s products. In the meantime, the corn kernel (major raw material)
market price rose significantly. The Group experienced downward pressure on
product market prices alongside a notable increase in raw material costs during
the period under review. These adverse movements contributed to a reduction in
gross profit and imposed considerable strain on the Group’s profit margins. The
gross profit for the six months ended 30 June 2025 was RMB428,756,000 (2024
RMB507,180,000).

The Group recorded a profit before taxation for the six months ended 30
June 2025 of RMB297,133,000 (2024: RMB355,294,000). The Group’s
profit after taxation for the period under review was RMB225,636,000 (2024:
RMB267,482,000).
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SEGMENT PERFORMANCE

Upstream products

Revenue WA

Gross profit E7

Gross profit margin EF=

SHERRIR
LEisER

For the six months ended 30 June

BEAAZ=+HLEAEAR

2025 2024
—EZRE “ETNF
RMB’000 RMB’000
ARBFT ARBT T
3,149,725 3,524,090
91,475 198,370
2.9% 5.6%

Revenue of upstream products decreased substantially by 10.6% to
RMB3,149,725,000 (2024: RMB3,524,090,000). The sales volume of cornstarch
was about 856,500 tonnes (2024: 891,288 tonnes). The average selling price of
cornstarch was about RMB2,465 (2024: RMB2,679) per tonne.

During the period under review, the Group undertook considerable efforts to
sustain profitability amidst a challenging operating environment. Key pressures
included a substantial increase in corn kernel costs, subdued market demand,
and intensified competition from substitute products of cornstarch and derived
products (such as wheat starch, tapioca starch and soybean meal).

Fermented and downstream products

FTHERNBAKRIETEIOEHNE AR
3,149,725,000c (ZEZWME : AR
3,524,090,0007T) ° F KB BIEHE = %4 49856,500MF
(ZZ U4 : 891,288M) o T KM FHER
AHEWARE2 6570 (CEZME  ARE2,679
JT) °

REERE cEEERRBNEEIRIE TSN
MRRAED  TEBHEEERUMAKEL
F BB LU TR R EfTEER (0
INEETBAD s RB IR e 40 BB A

BRERTHEM

For the six months ended 30 June

BEAA=THLNEAR

2025 2024
ZEZEE —EOE
RMB’000 RMB’000
AREFT AREFT

Revenue A
~ Lysine —BEk 1,553,051 1,605,963
— Starch-based sweetener — B WE 222,607 247,926
— Modified starch — MR 110,250 216,954
- Others —HAth 79,219 50,581
Total #ast 1,965,127 2,121,424
Gross profit EH 337,281 308,810
Gross profit margin EFE 17.2% 14.6%

Total turnover from fermented and downstream products segment for the six
months ended 30 June 2025 decreased by 7.4% to RMB1,965,127,000 (2024

RMB2,121,424,000).

Gross profit margin increased by 2.6 percentage point to

17.2% (2024: 14.6%), while the Group recorded a gross profit RMB337,281,000

for the period under review (2024: RMB308,810,000).
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Revenue from lysine products amounted to RMB1,553,051,000 (2024:
RMB1,605,963,000). During the period under review, the Group redirected its
sales efforts toward the domestic market in response to allegations surrounding
the dumping of lysine products originating from China. As a result, domestic
sales volume increased to 247,596 tonnes (2024: 227,549 tonnes). The average
selling price declined to RMB5,644 per tonne (2024: RMB5,877 per tonne), while
total sales volume rose slightly to approximately 275,187 tonnes (2024: 273,256
tonnes).

Revenue from starch-based sweetener amounted to RMB222,607,000 (2024:
RMB247,926,000). The Group recorded declines in both sales volume and average
selling price during the period under review. Liquid base sweetener accounted
for approximately 81.7% (2024: 73.1%) of total sales volume of starch-based
reflecting their continued dominance in the product mix. As the
average selling price of liquid base sweeteners was lower than that of crystallised
variants, the overall average selling price of starch-based sweeteners decreased to
RMB2,248 per tonne (2024: RMB2,426 per tonne).

sweeteners,

Revenue of modified starch decreased substantially to RMB110,250,000 (2024:
RMB216,954,000). Such decrease was mainly attributable to the strengthened
sewage control during the period under review.

Revenue of new biobased material and others was RMB79,219,000 (2024:
RMB50,581,000). The Group’s management was satisfied with the performance,
which was largely attributable to enhancements in its distribution network during
the period under review.

Cost of sales

The total cost of sales of the Group for the period under review was approximately
RMB4,686,096,000 (2024: RMB5,138,334,000), or decreased by 8.8%.

During the first half of 2025, the spot price of corn kernel (major raw material)
increased for five consecutive months, reaching its peak in June. The management
anticipates that the spot price of corn kernel will remain at its current level
until mid-August 2025, primarily due to the ongoing trade dispute and quality
considerations, particularly the moisture content of corn kernels. The Group’s
average procurement cost for corn kernel during the period was approximately
RMB2,068 per tonne (net of value-added tax), which was lower than RMB2,135
per tonne recorded in the first half of 2024, yet higher than RMB2,040 per tonne
incurred in the second half of 2025.

The Group did not enter into any forward/futures contracts to hedge the price
fluctuation of corn kernel during the period under review.
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REVIEW OF OTHER OPERATIONS
Distribution and administrative expenses

During the period under review, distribution expenses decreased significantly to
RMB63,704,000 from RMB82,218,000. The Group’s delivery expenses for the
period under review decreased significantly due to the decrease in sales quantity
and the decrease in delivery costs, especially long-distance bulk cargo delivery.

H{th'E i O] gA

DHKRITHER

R EIRERAR > D& A A R 182,218,000t A&
B E AR 1E63,704,0007T o < E B EEHARI Y32
FERAERLD  ThEREER D BT RAR

Do LHERIBBEREEERT-

For the six months ended 30 June
HESNA=+HLAREAR

2025 2024
—E_AHE =it =2
RMB’000 RMB’000
ARETT AREFT

Distribution expenses: DEEHER
Delivery and logistic R B 46,767 65,622
Marketing expenses MIBHERS 7,604 7,817
Staff costs BT 5,624 5,116
Others Hh 3,709 3,663
63,704 82,218

Administrative expenses increased to RMB114,033,000 from RMB96,206,000. The
increase in government levies led to higher administrative expenses for the period
under review.

THEBAARKIG,206,0007cEME AR
114,033,0007T ° IR B AR A » BUR R E B RITE

BR LTt

For the six months ended 30 June

BEAAZ=+HLEREAR

2025 2024
ZEZHE ZE T4
RMB’000 RMB’000
AREBTr AREFT

Administrative expenses: TEER
Staff costs BT 60,077 52,629
Government levies BT & 22,147 13,434
Depreciation and amortisation ITEE B i N 18,090 17,677
Others Hf 13,719 12,466
114,033 96,206

Research expenses

During the period under review, research expenses decreased substantially to
RMB20,731,000 from RMB43,689,000. Research expenses mainly consisted
of material costs, depreciation and staff costs. The Group focused on the
development of production technology and knowhow during the period under
review.

Rl BEHARS PO - BT ZE & A3 R AR 1643,689,00075 K
&R ZE AR 620,731,000 IR E R T E6E
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Other net income

Other net income decreased to approximately RMB49,437,000 during the
period under review (2024: RMB57,416,000). The decrease in other net income
was mainly due to the losses on disposal arising from the demolition of certain
equipment at Linging production site.

HAFA

REBEHER HMFWRABRDENARE
49,437,0007T (ZE M4 1 ARMES7,416,0007T) ©
HMFWA BV TEHRBEEEREE THRE
BB ERSE-

For the six months ended 30 June

BEARAZ=+HLAER

2025 2024

—ERE ZEZTPNF

RMB’000 RMB’000

ARETT ARB#FIT

Amortisation of government grants BT # Bh B9 42k 85 37,530 38,977
Gain on sales of scrap materials tHE BN 2 & 12,855 14,611
Net foreign exchange gain PE R U & 05 BB 2,644 4,265
Losses on disposal of property, plant and equipment HE&E#¥)% « = K& #HHIE5 18 (6,216) (512)
Government grants (one-off) B E) (—RMH) 253 131
Gain on futures AERE= - 333
Others Hth 2,371 (389)
49,437 57,416

Liquidity, financial resources and capital structure

The key financial performance indicators are summarised as follows:

MAEE MBEERKREREE

RIRR BRIRISRMAIT ¢

30 June 31 December

Units 2025 2024

ZEZEHE ZZTPUF

B i ANAB=+H +ZA=+—H

Debtors turnover FEW AR FiE & daysk 14 12
Creditors turnover FEAT AR FUE 8 daysk 8 5
Inventories turnover FEEE daysk 28 24
Current ratio MEPEEE timesf& 2.1 2.0
Quick ratio REPLEE timesf& 1.7 1.8
Gearing ratio — borrowings to total assets BRLEX— BB UEEE 20.1 21.3

The Directors are of the opinion that the working capital available to the Group
is sufficient for its present requirements. As at 30 June 2025, all borrowings
of the Group were short-term borrowings. The aggregated bank borrowings of
RMB1,337,864,000 were denominated in Renminbi and were carried interest
at fixed rates. The loan from a controlling shareholder of RMB61,101,000 was
denominated in Hong Kong Dollar and carried interest at a fixed rate of 0.5%
per annum. The Group’s cash and cash equivalents were mostly denominated in
Renminbi.
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Human resources and remuneration policies

As at 30 June 2025, the Group had 2,073 (2024: 2,267) staff. Total staff costs,
including directors’ emoluments, for the six months ended 30 June 2025 were
approximately RMB153,658,000 (2024: RMB136,605,000). In response to the
operational challenges, the Group implemented measures aimed at optimising
workforce efficiency, supporting staff retention and maintaining morale during
the period under review. These included allowing natural attrition to manage
headcount, increasing reliance on automated machinery to alleviate labour
demands, and introducing a discretionary performance bonus to incentivise
employee commitment. In addition, the Group also reviewed and provided
adjustments to base salaries to reinforce morale and maintain market
competitiveness. Notably, the salary review conducted during this period involved
a deep-level assessment, resulting in a significantly higher adjustment amount
compared to prior reviews.

The Company’s remuneration policy has remained unchanged since our 2024
Annual Report. As at 30 June 2025, no share options have been granted under the

Company’s share option scheme.

Financial management, treasury policy and foreign currency
exposure

The Group’s financial management, treasury policy and foreign currency exposure
had not been materially changed since the information disclosed in our 2024
Annual Report.

Pledge of assets

As at 30 June 2025, the Group provided certain bank deposit and bank

acceptance bills with an aggregate carrying amount of RMB1,138 million to certain
banks to secure certain credit facilities granted to the Group.

The Group did not pledge any land use rights and building to secure banking
facilities as at 30 June 2025.
Contingent liabilities

The Group did not have any significant contingent liabilities as at 30 June 2025.

Significant investments

Save for the business development plans as disclosed in this interim report,
the Group did not have other significant investments or future plans for material
investments or capital assets as at 30 June 2025.
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INTERIM DIVIDEND

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

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

As at 30 June 2025, the interests and short positions of the Directors and the
chief executive of the Company in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
(the “SFO”)) as recorded in the register kept by the Company pursuant to Section
352 of the SFO or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix C3 to the Listing Rules, were as
follows:

(A) Long positions in shares of the Company

Name of Director Nature of interest

EEHY Mt E

Mr. Tian Qixiang Interest in a controlled corporation (note)
HE®EE SEGEEER (s

Note:

The interest in these shares was held by Merry Boom Group Limited (“Merry Boom”).
Merry Boom is owned as to approximately 54.58% by Mr. Tian Qixiang. Mr. Tian was
deemed to be interested in all the shares held by Merry Boom under the SFO.

(B) Long positions in shares of the associated corporations

Name of associated corporation Name of Director Nature of interest

HEEEE R EEf EntE
Merry Boom Mr. Tian Qixiang Beneficial owner
= BEH#EE EnEBA
Mr. Gao Shijun Beneficial owner
BHELYE BnEEA
Mr. Yu Yingquan Beneficial owner
FREEE EREAA
Shouguang Golden Corn Mr. Gao Shijun Beneficial owner
Biotechnology Limited* BtELE BEREBA

(“Golden Corn Biotech”)
EREEREMHEBRAT
(& EFREMBE)

Beneficial owner

BnEAA

Mr. Yu Yingquan
FHEREE

Beneficial owner

BnEAA

Mr. Liu Xianggang
ARBESE

REIRMIERAIRAT

PHARR S
EERLAREHEE_S_AEAA=TAL
NEARETHRE CEME: m.
EERFBETHASNER

RIZZRFRNAB=TH AREAEFERTETH
ABRARBDREEAERER (EXREBEM
BT BHEHFRIERE ((FBHRIERE) HXV
20) B9 ~ BRARR D SRS T BER IRIEE S KA
S 1RPIHE352FR ALV A RABDFENELMAR
R4 LA RAM ERCOFT E By L BT ABFET

T BIREETR] (MREEFR) AR THNEERR
Bl RS PRI I Bk A0 T

A RERIERMOEE

Percentage of

Number of shares  shareholding

RO#BE (EREBDL
3,705,385,194 62.12%

fH5E :
EERDzEZHEAREBERAT (M4
B)RFHE-e I‘*Eﬂmﬁﬂﬁﬁ%i%ﬁﬁﬁ

54.58% 1 - RIFFH R E s B
WIRAR \Aﬁﬂ%ﬁaﬁﬁﬁmﬂ’ﬁm%&m&w

(B) RIEEER RGNS

Percentage of

interest in
associated
Number of shares corporation
BN ER
RIEE EEEDL
131 54.58%
60 25.00%
1 0.42%
0.75%
(notes 1 2)
(fzE1~2)
0.23%
(notes 1 3)
(BtzE1~3)
0.19%
(notes 1 4)
(BizE1~4)
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Notes:

(1) Golden Corn Biotech was an indirect non-wholly owned subsidiary of the
Company. The amount of paid-up share capital of Golden Corn Biotech
was RMB200,000,000. The number of shares was not specified in the
constitutional document.

2) Shouguang Chengyu Investment Co., Ltd* (“Chengyu”) was one of the
shareholders of Golden Corn Biotech. Mr. Gao Shijun held 1,500,000
shares in Chengyu through Shouguang Junze Technology Service Co., Ltd.*
(“Junze”). The entire issued share capital of Junze was wholly and beneficially
owned by Mr. Gao Shijun.

(3) Chengyu was one of the shareholders of Golden Corn Biotech. Mr. Yu
Yingguan held 460,000 shares in Chengyu through Shouguang Starsea
Trading Co., Ltd* (“Starsea”). The entire issued share capital of Starsea was
wholly and beneficially owned by Mr. Yu Yingquan and his associates.

(4) Shouguang Shengyu Investment Co., Ltd* (“Shengyu”) was one of the
shareholders of Golden Corn Biotech. Mr. Liu Xianggang held 375,000
shares in Shengyu through Shouguang Xiangyin Trading Co., Ltd (“Xiangyin”).
The entire issued share capital of Xiangyin was wholly and beneficially owned
by Mr. Liu Xianggang.

* English transliteration for identification only.

Save as disclosed above, as at 30 June 2025, none of the Directors and the chief
executive of the Company nor their respective associates had any interest or short
position in the shares, underlying shares and debentures of the Company or any of
its associated corporation (within the meaning of Part XV of the SFO) which were
required to be recorded in the register kept by the Company pursuant to section
352 of the SFO or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

INTERESTS OF THE SUBSTANTIAL SHAREHOLDERS AND
OTHER PERSONS

As at 30 June 2025, so far as is known to the Directors, the following person,
other than a Director or chief executive of the Company, has an interest or a short
position in the shares or underlying shares of the Company as recorded in the
register required to be kept by the Company under section 336 of the SFO; or as
otherwise being notified to the Company, as being directly or indirectly interested
or deemed to be interested in 5% or more of the issued share capital of the
Company:

Name Capacity

ey 515

Merry Boom Beneficial owner (note)
=y BamEs A iz

Number of shares

3,705,385,194

INTERIM REPORT 2025
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1) TEREVMBRER B AT QAT N[ E
FREMBAR & REPREK
B E SRR 4% AR 200,000,000
T EEXMHRILEIEERMN K
Ho

@) FAREKRERMARLD (IR
D AREEREYREHRRZ
—oaELREBBINAEER
ERBERRAE (TBE))FA
1,600,000 R ERM - BENZH
BETRFIASEELEE2EET
WA

@) REASEEREVHEROREZ
— o TRRALBBINERKSE
HEARRA (TERABI) FA
460,000 RERMD - BERAED
EHMBEHTRABFHEREERA
MBAEEDER-

(4) SEAEERERMDBRAE (M2
) ASEXREYRENREZ
—cBRAEEBBEARINL
BEREEQAE (TR FH
375,000f B2 KR 1D c RENHI 2 5P
BETRAHIARAILELZESHE
%A -

bREXFIEBEENN R _ZE_HFA=+H &
ERARDEBTHABHAREFLENHEAL
BEER AR B REAFEEE (E& RESH KR
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BES MG R EI2MFBL BN AR FEN
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BV E RS SR A o

FERRREMALER
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SRR R PR RIRE S R G R 0] 53361% A
SR AARFENSLMABEEIKE ;
KRTERHAU L2 BETRADEA WA E
BEFTAERRATNERNBE R

Percentage of
issued share capital

R #E HERTREEDL

62.12%
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Note:

These shares were held by Merry Boom. Merry Boom is owned as to approximately 54.58%
by Mr. Tian Qixiang, an executive Director and Chairman of the Company. Mr. Tian is deemed
to be interested in all the shares held by Merry Boom under the SFO as disclosed under the
paragraph headed “Directors’ and Chief Executive’s Interests” above.

Save as disclosed above, as at 30 June 2025, there were no any other persons
(other than the Directors and chief executive of the Company) who had interests
or short positions in the shares or underlying shares of the Company which were
required to be recorded in the register kept by the Company pursuant to section
336 of the SFO.

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

There was no purchase, sale or redemption by the Company or any of is
subsidiaries, of the Company’s listed securities during the period under review.

CORPORATE GOVERNANCE

During the six months ended 30 June 2025, the Company had complied with
the applicable code provisions as set out in Part 2 of Appendix C1 to the Listing
Rules and had applied the principles as laid down with the aim of achieving a
high level of governance, except that Mr. Tian Qixiang (the chairman of the Board)
did not attend the 2025 annual general meeting because of his other business
engagement.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted its own Securities Dealing Code (the “Dealing Code”)
on terms no less exacting than the Model Code. The Dealing Code applies to all
Directors and to all employees who have received it and are informed that they
are subject to its provisions. Having made specific enquiry, all Directors confirmed
to the Company that they had complied with the required standard set out in the
Dealing Code throughout the period under review.

REVIEW OF INTERIM FINANCIAL STATEMENTS
The Audit Committee comprises all independent non-executive Directors. The

Audit Committee has reviewed the unaudited condensed consolidated interim
financial statements for the six months ended 30 June 2025.

By Order of the Board
Tian Qixiang
Chairman

Shouguang, The People’s Republic of China, 20 August 2025
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Professor Hua Qiang
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Mr. Tian Qixaing

COMPANY SECRETARY
Mr. Leung Siu Hong FCCA, FCPA, HKFCG, FCG
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Mr. Leung Siu Hong
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AUDITOR

SHINEWING (HK) CPA Limited
Registered Public Interest Entity Auditor

LEGAL ADVISERS

As to Hong Kong Law:
Kwok Yih & Chan

As to Cayman Islands Law:
Conyers Dill & Pearman

PRINCIPAL BANKERS

Bank of China

China Construction Bank

Industrial and Commercial Bank of China
Industrial Bank Company Limited

CAYMAN ISLANDS SHARE REGISTRAR AND
TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A
Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman
KY1-1100

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

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

Hong Kong

WEBSITE

www.chinastarch.com.hk
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