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Locations of Production Units
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FOR THE SIX MONTHS ENDED 30 JUNE EZ6H30H LL~EA
2025 2024
2025%F 20244
RMB’000 RMB’000
ARET T ARETT
FINANCIAL DATA (Unaudited) (Unaudited) Change
B EIE (REBER) (RIEERZ) 28
Revenue A 1,697,917 1,827,965 -7.1%
Gross profit =S 295,907 219,034 +35.1%
Losses arising from changes in fair value less & E A MEE QR EER
costs to sell of other biological assets HEKAZ BB (462,425) (605,594) -23.6%
Loss attributable to owners of the Company RATHEB AEIGEE (377,783) (636,013) -40.6%
Basic loss per share (RMB) FREAEE (ARET) (0.54) (0.91) -40.7%
Non-IFRS Financial Measures: FEC PR B s 3 o 2 A1) ) B A T
=EE
Cash EBITDA Hete 7 IR & EBITDAM 343,886 231,522 +48.5%
Profit/(loss) for the period (before biological HRFE(BR) (EmEE
assets fair value adjustments) Mo DABEFER) 22 84,642 (30,419) +378.3%
KEY PERFORMANCE INDICATORS 2025 2024 Change
BRANER 20254 20244 g
Annualised average milk yield per BERBFNEHENE (W)
milkable cow (tons) 141 13.7 +2.9%
Herd size of dairy cows (heads) IHTERR (58) 117,448 130,229 -9.8%
Herd size of beef cattle (heads) ALTFH (38) 25,709 39,466 -34.9%
Note 1:Cash EBITDA is defined as loss for the period excluding (i) A/:#7 - S EBITDATEAHANEE - TRIE()RVERK

finance costs, (ii) interest income, (iii) income tax expense, (iv)
depreciation and amortisation, (v) losses arising from changes
in fair value less costs to sell of other biological assets, (vi)
foreign exchange difference, and (vii) share based payment
expenses.

Note 2:Profit/(loss) for the period (before biological assets fair value
adjustments) is derived from loss for the period excluding
losses arising from changes in fair value less costs to sell of
other biological assets.

A (IFBMA (B RAX - (VITER
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REFWEIE - (Vi)INEER - R (vii) URD A
ERMMNRES

Hretz - MAFE, (E18) (EMEERABEHEN)
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For the Reporting Period, the Group recorded a revenue of
approximately RMB1,697.9 million, representing a drop of 7.1% as
compared with the same period of 2024.

The gross profit increased by 35.1%, from approximately
RMB219.0 million for 1H2024 to RMB295.9 million for the
Reporting Period.

The Group recorded a net loss of approximately RMB377.8 million
for the Reporting Period, this is mainly attributable to the losses
arising from changes in the fair value less costs to sell of other
biological assets of RMB462.4 million. The significant losses are
mainly attributable to the decreases in selling price of raw milk
and culling cattle that used in the assumption to derive the fair
value of biological assets.

During the Reporting Period, the key operational efficiency
indicator of the Group, the annualised average milk yield per
milkable cow reached a new height of 14.1 tons, representing a
2.9% increase as compared with the same period of 2024.
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Management Discussion and Analysis

BEE W DA

INDUSTRY OVERVIEW

In the 1st half of 2025, China’'s economy demonstrated
tremendous resilience amid a complex and ever-changing
dynamic domestic and international environment, with a 5.3%
year-on-year (“YoY”) GDP growth. Despite the YoY economic
growth, we experienced lower-than-expected consumption and
investment. The total retail sales of consumer goods in June fell
from the previous value of 6.4% YoY to 4.8%.

With factors such as consumption downgrade and weak consumer
confidence continuing to weigh on the domestic consumption
environment, the operating environment and financial performance
of Chinese dairy farm operators, as is the case with most
consumer-related industries, remain challenging.

As of June 2025, the herd size of Holstein decreased by 4.2%
YoY; in the 1st half of 2025, China’s milk production reached
18.64 million tons, a slight increase of 0.5% YoY, with production
growth slowing down. Second-quarter production volume was
9.72 million tons, representing a decrease of 0.8% YoY, reflecting
the effectiveness of capacity reduction measures. At the same
time, through a series of measures such as optimizing feed
formula and improving the efficiency of breeding management,
feeding and breeding costs were further reduced, thereby
alleviating the pressure of losses to a certain extent. All of the
above indicates that the industry has yielded positive outcomes
in terms of optimization of capacity structure and proactive
capacity adjustment actions. However, most dairy farms are still
in the loss-making position and their profitability in the near future
remains uncertain.

Despite the current difficulties and challenges facing the
industry, the outlook of the dairy sector in China is still promising.
According to the Quality Report of China Dairy Industry (2025),
the total domestic production of dairy products in 2024 was
29.62 million tons, representing a decrease of 1.9% YoY, and
the domestic per capita consumption of dairy products was
40.5 kg. China’s per capita consumption of dairy products lags
significantly behind that of developed countries such as Europe
and the United States, but there is enormous room for growth.
The China Food and Nutrition Development Outline (2025-2030)
proposes a specific development target of 47 kilograms of dairy
product consumption per capita in China, aiming to diversify the
structure of dairy product consumption and providing guidance
for the sustainable and healthy development of China’s dairy
industry.
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The PRC government actively launched favorable policies for the
dairy industry, providing strong support for the industry to bottom
out and rebound. From 16 September 2025, the National food
safety standard - Sterilized Milk will be officially implemented,
and “the ban on reconstituted milk” is conducive to the healthy
development of China’s dairy industry. On 28 July 2025, the
General Office of the CPC Central Committee and the General
Office of the State Council issued the “Implementation Plan for the
Childcare Subsidy System,” which provides childcare subsidies
for children under the age of three who meet the requirements. As
a result, the total market value of dairy stocks surged. The Ministry
of Agriculture and Rural Affairs introduced measures to further
coordinate and strengthen fiscal and financial policy support to
help dairy farming overcome its difficulties as soon as possible.

In the 1st half of 2025, the beef cattle and dairy industries showed
different development trends. The beef cattle industry gradually
recovered from the predicament after suffering heavy losses in
the early stage, achieving a recovery in profitability. According to
the Ministry of Agriculture and Rural Affairs, as of 12 June 2025,
the average beef price in the main domestic production areas
soared to RMB63.75/kg, representing an increase of 16.84% from
the beginning of the year and 10.49% YoY. Live cattle prices
have rebounded strongly since bottoming out during the Chinese
New Year. In the 26th week of 2025, live cattle prices increased
by 21% YoY to RMB26.53/kg. The beef industry as a whole has
shown the sign of emerging from the shadow of long-term losses,
and the operating condition is improving. This has undoubtedly
brought a significant impetus for the growth of performance of
enterprises involved in beef cattle farming and related industry
chains. However, beef cattle farming is still in the slim profit
situation and the market in the near future remains unstable.

In the 1st half of 2025, the beef cattle production volume
continued the positive trend of five consecutive years of growth.
The cumulative beef cattle production volume reached 22.03
million heads, representing a YoY increase of 2.9%, successfully
surpassing the 22 million head mark for the first time. In the
1st half of the year, beef production reached 3.42 million
tons, representing a YoY increase of 4.5%, marking the fifth
consecutive year of growth during the same period. The adequate
market supply not only met consumer demand, but also provided
enterprises with abundant raw material resources for production,
processing and sales.
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Management Discussion and Analysis

BEE W DA

Regardless of the challenges in the industry, in the field of
ecological environment, the PRC government has always been
upholding energy conservation and emission reduction in the
dairy and beef cattle industries, with an emphasis that dairy
farming should follow the development path of “reducing pollution
and carbon emissions and cycling of planting and farming” in
order to achieve high-quality improvement in the dairy industry,
promote harmony between humans and nature, and maintain a
sustainable development model for the “green ecology” of the
industrial chain. Many leading dairy companies continue to invest
resources in research and innovation in areas such as carbon
emission reduction, standard setting, equipment development,
and model promotion. “Sustainable development” has become the
core focus of almost all dairy industry practitioners.

BUSINESS OVERVIEW

The Group is mainly engaged in dairy farming business of
producing and selling high-quality raw milk to dairy products
manufacturers and processors, and beef cattle farming and
fattening business. In 2024, according to Holstein Farmer
Magazine, we were the 4th largest raw milk producer in China
(in terms of production volume) with an annual production of
approximately 916,600 tons.

We provide raw milk to a diversified group of customers, including
leading national and regional dairy product manufacturers and
brands. We are not reliant on our controlling shareholders as
our customers. We provide our customers with stable supply of
high quality and traceable raw milk (including A2 milk) in large
scale, which enables them to market and develop high-end
and innovative dairy products, catering various needs of end
customers.

Through the skills, knowledge and experience gained from raw
milk business, we operate beef cattle business with synergy.
We raise beef cattle at our own feedlots and sell these cattle to
food service companies and premium beef processors for further
processing into beef products.

Other than the two main business segments, namely raw milk
business and beef cattle business, we also engage in ancillary
business, including the sales of dairy products and feed products
under self-owned brands “AustAsia JRIZHI5" and “AustAsia JRI8
¥ respectively.
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OPERATIONAL REVIEW
Raw Milk Business

We breed and raise dairy cows in our large-scale and modernized
dairy farms. We produce and sell raw milk to downstream dairy
product manufacturers and processors. During the Reporting
Period, we continue to provide high-quality and reliable raw
milk to our customers, who further process those raw milk into
healthy and high-quality dairy products to satisfy the needs of end
customers.

As at 30 June 2025, we owned and operated 11 large-scale and
modernised dairy farms in Shandong and Inner Mongolia of the
PRC. The population of our dairy cow was 117,448 heads (as
at 31 December 2024: 122,251 heads), including 64,970 heads
of milkable cows (as at 31 December 2024: 65,282 heads). The
aggregate gross land area of our dairy farms was approximately
16,992 Chinese mu. Our dairy farms are located strategically, 3
of them are within the “Golden Raw Milk Belt” in Inner Mongolia,
where the mild climate, wide grassland and ample feed provide
an ideal farming environment for dairy farms to generate high milk
yield with good quality. The remaining 8 dairy farms are located
in Shandong with close proximities to both major dairy product
processing plants and major dairy consumption markets such as
the Beijing-Tianjin region and the down-stream Yangzi River Delta
region, including Shanghai.

During the Reporting Period, we continued lowering the feed costs
and have achieved significant improvement. We have adopted
systematic and timely review of the whole feeding and milking
process, and took measures to adjust the feed formula to strike
the optimal balance between milk yield and feed costs. In doing
S0, our operating teams and nutritionists make best effort to switch
to compatible additives with similar output enhancement effects
and to improve the absorbance level and feed conversion rate of
dairy cows. We also leveraged on our centralized procurement
activities. As a result, we have achieved notable improvements in
the control of feed cost per kg of raw milk.

During the Reporting Period, the Group recorded annualised milk
yield per milkable cow (“AMY”) of 14.1 tons (1H2024: 13.7 tons),
representing a YoY increase of 2.9%. The continued improvements
in milk yield were attributable to in-depth understanding of every
detail of herd management, accumulated upgrades in our genetic
breeding technologies over the years, and increase in the number
of dairy cows reaching peak lactation phases.
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BEE W DA

Beef Cattle Business

Through the skills, knowledge and experience gained from raw milk
business, we operate beef cattle business with synergy. In addition,
we capitalize on our expertise in genetic breeding of dairy cattle to
improve the quality and productivities of our beef cattle. As at 30 June
2025, we owned and operated 2 large-scale beef cattle feedlots in
Shandong and Inner Mongolia and total herd size was approximately
25,700 heads (as at 31 December 2024: 35,700 heads).

For the Reporting Period, benefiting from the decline in feed
costs, the gross profit margin of the beef cattle business has
turned from negative to positive.

Ancillary business

For the Reporting Period, revenue from the ancillary business was
RMB154.4 million (1H2024: RMB184.1 million), representing a
decrease of 16.1% mainly due to decrease in the selling prices.

Breeding

We have implemented a genetic improvement program to enhance
the breed of our dairy cows. As compared to the common industry
practice of relying on imported bovine semen, we use in vitro
fertilisation (“IVF") and embryo transfer (“ET") breeding technologies
to breed better dairy cows. To achieve genetic improvement of dairy
cattle breeds, a high genomic female core herd is fundamental.
With the high genomic female core herd that our farms were able to
provide, we can improve the herd genetic traits from both parental
sides, compared to the common industry practices used by most of
other large-scale farms operators which only improve the paternal
side with semen. As at 30 June 2025, we had a core herd of over
10,030 dairy cows. With this core herd, in addition to in-house
breeding, we plan to commercialize the operation of embryos
transfer for outside farms within the year. For the Reporting Period,
we have successfully transferred 9,909 IVF embryos.

Milk Quality

We put product quality as the highest priority throughout our
operations. All of our 11 dairy farms are currently certified with the Safe
Quality Food (“SQF”), which is a rigorous and credible food safety
and quality program that is recognized by retailers, brand owners, and
food service providers world-wide. We implement a rigorous internal
quality control system to ensure the highest standards for our raw
milk and beef cattle. We have established a set of standard operating
procedures for each business operating procedure throughout the
process of production of raw milk and beef cattle, including breeding
and reproduction, feeding, milking, identification and treatment of
disease, veterinary assistance, and inventory management.

AESE S S

BB RNYRADEBESORLE - MBMLERH
RS ERFER - o - BRPFAESENFE
BEEITEMNEXNBRRERAFHNEEREER
K o A2025F6 A308 F AMELURERASRHES
MEBEMEXNRENFRES - BFHNE25,700
%8 (R20244%12A31H : 35,70088) °
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RMEHHE  HOEBNKRABARKI544858
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Customers

Unlike many of our competitors in the dairy farming and raw
milk production industry, we are independent of our controlling
shareholders and our customer development processes are fully
autonomous. We have a well-diversified spectrum of customers
and serve both leading national and regional dairy product
manufacturers. For the Reporting Period, sales to the 5 largest
raw milk customers accounted for 73.1% of our raw milk revenue.

FINANCIAL REVIEW
Revenue

The following table sets forth the details of the Group’s
consolidated revenue during the periods indicated:

B WD

'F

ENFBRBERRBDEETENFEZHRFH T
Rl ZMBIRNERRRAZFEERETEA
T BMFEASTTINRERPE  XRBEREZE KM
BELNIHDEED - RWSHH - YR KRF
PEPOHERERARBIIKRANTI A%

Bt % [ B8
A
TREFIRNEERFTRAENGEE WAFS

For the six months ended 30 June

HZ6H3081L<EA
2025 2024
2025 2024%F
RMB’000 RMB’000
AR®ET T ARBT T
(Unaudited) (Unaudited)
(REER) (REgE%)

Types of goods Bk

Raw milk JERH 1,309,177 1,424,316
Beef cattle AL 234,321 219,508
Ancillary ) 154,419 184,141
1,697,917 1,827,965

During the Reporting Period, the Group’s revenue decreased by
7.1% YoY to RMB1,697.9 million (1H2024: RMB1,828.0 million),
which was mainly due to the decrease in selling prices of raw milk
and beef cattle.

RFERE > AEFWRABE THR7A%EARE
169798 87T (2024F L¥F : AR¥1,828.07F
Bn) TERHPERIEAFHEB TR -
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Cost of Sales

The Group’s cost of sales primarily consisted of cost of raw milk
and beef cattle. The following table sets forth the breakdown of
the cost of sales for the periods indicated:

HEME

AEENHEXRATEARBPRAFERAERK °

TNREFIFATR B S E AR B B AR

For the six months ended 30 June
HZ6H30HIEAAEA
2025 2024
20254 20244
RMB’000 RMB’000
AR®T ARBET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Costs of sales of raw milk JROEH 89 85 & B AR 1,309,177 1,424,316
Costs of sales of beef cattle A4 BB R 234,321 219,508
Costs of sales of ancillary HAth 0 8HE AR 148,083 171,145
Cost of sales HERAR 1,691,581 1,814,969

Raw Milk Business

The following table sets forth the breakdown of the cost of sales
of the raw milk business before raw milk fair value adjustments for

the periods indicated:

TREIRATHERMDEBERBPHAEE

S B B4 BRI ¢

For the six months ended 30 June

BZ6H30HLAEA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEZR) (REEZ)
RMB’000 % RMB’000 %
ARET T % ARETIT %
Direct materials BEME 720,035 70.2% 850,672 73.0%
Labor costs BT RAR 76,259 7.4% 73,839 6.3%
Overhead costs fE 52 P AR 107,369 10.5% 119,189 10.3%
Depreciation of property, M BERZETE
plant and equipment 72,067 7.0% 72,197 6.2%
Transportation fees EREA 49,838 4.9% 49,505 4.2%
Total A& 1,025,568 100.0% 1,165,402 100.0%
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During the Reporting Period, direct materials (mainly from silage,
forage grass, corn and soy-bean products) costs of raw milk
business amounted to RMB720.0 million (1H2024: RMB850.7
million), representing a YoY decrease of 15.4%, mainly due to the
decrease in feed cost.

Beef Cattle Business

The following table sets forth the breakdown of the cost of sales of
the beef cattle business before beef cattle fair value adjustments
for the periods indicated:

B WD

REEEE - RENEBNEEME (XZ2R2FF
HWE ERREEB)KEEARK72008 8T
(2024F t¥F : AR¥850.7HETT) @ R I
15.4% + T2 HREAREA TBE o

RIFEF

TR RHEAFTEBERATAABERE
AR SHEE XA ROBAAR

For the six months ended 30 June

HZ6H3081L<EAR
2025 2024
20254 20244

(Unaudited) (Unaudited)

(REBEZ) (REHEZ)
RMB’000 % RMB’000 %
AR¥T T % ARETIT %
Direct materials BEME 195,505 80.2% 199,603 81.3%
Labor costs and overhead costs 4% T (7N J a2 ik A< 34,567 14.2% 32,375 13.2%

Depreciation of property, ME - BERLETE

plant and equipment 13,618 5.6% 13,483 5.5%
Total A&t 243,690 100.0% 245,461 100.0%

During the Reporting Period, costs of direct materials (mainly
silage, forage grass, corn and soy bean products) of the beef
cattle business amounted to RMB195.5 million (1H2024: RMB199.6
million), representing a YoY decrease of 2.1%, mainly due to the
decrease in feed cost.

RMEHE  AFEBHNEEVR(ZERTE -
HE  ERERERHFB)KNAABARB1558E T
(2024F E¥4F : ARB199.6EE L) * AL T
21%  EBARLERBA TEATE -
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BEE W DA

Gross Profit

The following table sets forth the breakdown of gross profit and
gross profit margin of our business for the periods indicated:

E7

TR RPEBR AR BBEEERN REF EH

For the six months ended 30 June

BZEZ6H30BLAEA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEERZ) (REEFEZ)
RMB’000 % RMB’000 %
ARET T % AREET T %
Raw milk R 283,609 21.7% 258,914 18.2%
Beef cattle BEs 5,962 2.5% (52,876) -24.1%
Ancillary Hith 6,336 4.1% 12,996 7.1%
Total A&t 295,907 17.4% 219,034 12.0%

In general, when milk prices decrease, the Group’s profitability
will decrease correspondingly under normal operational condition.

During the Reporting Period, gross profit of the Group’s raw milk
business amounted to RMB283.6 million (1H2024: RMB258.9
million), representing an increase of 9.5% YoY, which was mainly
due to a decrease in feed cost in the Reporting Period.

During the Reporting Period, gross profit of the Group’s beef
cattle business amounted to RMB6.0 million (1H2024: gross loss
of RMB52.9 million), which was mainly due to a decrease in feed
cost in the Reporting Period.

—RME EEFRLEBRT  EFHERTEK
B REBEARFENTEHE TR -

RREHE - ZEERMNEBNEFNABARE
283.6 &L (2024F L¥F : A\R¥E2580H8
JL) R IN9.5%  EEE 2 H NS HE SR
FRA TP FTER

RBEHE - AEERTEBNEN/ARK6.0H
B (2024F L+ 4 - EHRARMKG298ET) &

7T
TEMRREMEFRRARTREME -
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Losses Arising from Changes in Fair Value Less Costs to
Sell of Other Biological Assets

As at 30 June 2025,
valued by an independent qualified professional valuer,

the biological assets of the Group were
Jones
Lang LaSalle Corporate Appraisal and Advisory Limited.

Losses arising from changes in the fair value less costs to sell of
other biological assets were RMB462.4 million (1H2024: RMB605.6
million). The significant losses are mainly due to lower raw milk
price used in the assumption to derive the fair value of biological
assets.

Other Income and Gains

During the Reporting Period, other income and gains amounted
to RMB52.9 million (1H2024: RMB25.1 million) which mainly
consisted of government grants, insurance claims, and technical
service fees. The higher amount recorded in the Reporting Period
was mainly due to the increases in the government grants by
RMB24.0 million and insurance claims by RMB3.0 million.

Other Expenses

During the Reporting Period, other expenses were RMB1.5 million
(1H2024: RMB8.2 million), representing a decrease of 81.9% YoY.
The lower amount recorded in the Reporting Period was mainly
due to the decrease in foreign exchange losses recognized
by RMB2.4 million and loss on disposal of property, plant and
equipment by RMB4.5 million.

Administrative Expenses

During the Reporting Period, administrative expenses amounted to
RMB103.4 million (1H2024: RMB112.9 million), representing a YoY
decrease of 8.4%.

B WD

REEMEYPEELAEEREER TSI E
B

R2025F6 A30H  AEEMNEMEERBUAE
REEAEMPEHTOETEREATRE AR
=

REEMEMEERAABERMBEESKANEEHHE
BAEARB46248ET (2024F L¥F - AR
605.6E8L) BEABEBNEIEHNEEAMEE
ARBEMNBRETFERTEENERRDER -

Ht A K Wz

RIS HaRARKE (2 ERF/HE -
REREREMREE) BARMKES2.98 8T (2024
FE¥F: ARB2SAEERL) - RSB EE
EREENETEARBNHEEMARK24.088
TRRBEEEIARBIOEETT °

Hippixx

REREHRM - EASAARE158ET (20244
E¥E AR¥8288T) - ALK 81.9% « i
BEPESESEENSENITEHRERNINEE
BROARE2ABELRLEYE  BEREBEH
EBERDAREKISHETT ©

THHEX
RpEHE - TEEXAARKE103.4HE T (2024

FLHF - ARB1129887T) » RLLED8.4% -
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Finance Costs

During the Reporting Period, the Group recorded a higher finance
cost which amounted to RMB147.0 million (1H2024: RMB143.9
million), representing a YoY increase of 2.2%. The increase in
overall finance cost was mainly due to higher amount of average
bank borrowings for the Reporting Period as a result of additional
drawdown in working capital loans.

Loss before Tax and Loss Attributable to Owners of the
Company

Loss before tax was RMB371.5 million in the Reporting Period
(1H2024: RMB628.3 million). Loss attributable to owners of the
Company amounted to RMB377.8 million during the Reporting
Period (1H2024: RMB636.0 million). This was mainly due to:

a) an increase in gross profit of the Group’s business to
RMB295.9 million (1H2024: RMB219.0 million), representing
an increase of 35.1% or RMB76.9 million. The increase in
gross profit is mainly due to a decrease in feed cost in the
Reporting Period; and

b) lower losses arising from changes in fair value less costs
to sell of other biological assets. The Group recorded a
loss of RMB462.4 million (1H2024: RMB605.6 million),
representing a YoY decrease of RMB143.2 million.

During the Reporting Period, basic and diluted losses per Share
of the Company (the “Share”) was RMB0.54 (1H2024: RMBO0.91).

il BR A

RB|ERE - AEEHSESNRERNTBARE
147.0B 87T (2024 F L¥F - AR 143988
JL) o RIEIEN2.2% - AR E R A MNE B 2 /A
RARE BIRITIE R TS EE N - RERRFEIME
BTEBESER -

BAIBERADFES ARGER

s AR RSB ABARE371.568 &L (2024 F
FF: ARMG628.38EIL) - RFEHME - AQF]
HHEAEGREEAARKEI77 8AE T (2024F £
F: AR¥636.088IL) TEZHRN :

a) AEEBEBHNEFENEARE2050E8
TC(2024F E¥F - AR¥E219.08&7T)
EINT35.1%HARE76.9EE T - EF#
mBEBRRRE BRI ARTRE © &

b) HiEMEENARBERBEREAESHE
BEBRL AEBEHEBBEARE462.4
BEL(2024F L¥F : AR%60565H8
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Non-IFRS Financial Measures

To supplement our consolidated financial information presented
in accordance with IFRSs, we also use certain non-IFRS financial
measures which reflect the Group’s normal operating results by
adjusting for the potential impacts of certain non-recurring items.
We believe that such non-IFRS measures can provide useful
information to shareholders in understanding and evaluating our
consolidated financial results. However, the use of such non-IFRS
measures has limitations as an analytical tool, and shareholders
should consider it in conjunction with the Group’s consolidated
financial information. Furthermore, such non-IFRS measures do not
have a standardised meaning prescribed by IFRS and therefore
may not be comparable to similar measures presented by other
issuers.

The Group uses following non-IFRS financial measures:

Cash EBITDA is defined as loss for the period excluding
(i) finance costs, (ii) interest income,(iii) income tax
expense, (iv) depreciation and amortisation, (v) losses
arising from changes in fair value less costs to sell of other
biological assets, (vi) foreign exchange difference, and (vii)
share-based payment expenses; and

ii. Profit/(loss) for the period (before biological assets fair
value adjustments) is derived from loss for the period
excluding losses arising from changes in fair value less
costs to sell of other biological assets.

The following tables reconcile the non-IFRS financial measures
from the most directly comparable financial measures presented
in accordance with IFRSs.

B WD

F(ERMBREER) MBI EBER

REARMRB(ERMBREER) 25056 M
BER  RATERETIHKEBESBREER)
B 855 BUERBERERXLIFLEMIAR
MEBEETZERRRAEENEEREES - HFIHE
5 ZEHKERMBREEID A ERFEIRBRER
REEAER  UWEBDRREREFERMNEGES
B RE - AT ERZFRCBEBRMBREERD)
AERREROMIAEERRY  RREKHA
AEBFAMBEN—HEE - I - ZF IR
MBMELER) B A BEEL B(ERMBEREE
ADFRENRRCER - B A se A 1T
AZINZBREGT EHEITHE -

AREBBBIAT IECBIFR B 1 S 2R ) B IS 5T B 45

=

HEEBITDAE Z BHANERE - TEE()M
B (i) FBUA - (i) FTEBBEX -~ (iv)
FEREE  (VREEMEMEEANREE
WIHER AR HNEE - (Vi)INEZR - K
(vii) AR 2 BEB MRS - &
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B DARHABRIIBREEMENEER
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Cash EBITDA L EBITDA
For the six months ended 30 June
HZ6H30HIEAMEA
2025 2024
2025% 20244
RMB’000 RMB’000
ARBT T ARBTT
(unaudited) (unaudited)
(REEZ) (REEER)
Loss for the period HAEE (377,783) (636,013)
Adjustments: E 4N
Depreciation of property, plant and M - BEREETE
equipment 91,965 90,106
Depreciation of right-of-use assets EREEERE 15,641 15,836
Amortisation of intangible assets B EESH 712 809
Interest expenses FMERXZ 147,027 143,937
Income taxes FTiSHi 6,275 7,670
Interest income FLEUA (524) (1,076)
Share-based payment expenses AR AD BT e R 2 - 2,309
Losses arising from changes in REHMEYMEEALEEREERK
fair value less costs to sell of REBHEIE
other biological assets 462,425 605,594
Foreign exchange difference HNE Z= £ (1,852) 2,350
Cash EBITDA 1 £ EBITDA 343,886 231,522
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Profit/(loss) for the period (before biological assets fair HARE (&) (EWEEIALBEARZA)
value adjustments)

For the six months ended 30 June

HZ6H30HIEAMEA
2025 2024
2025% 2024%F
RMB’000 RMB’000
ARET T ARBTT
(unaudited) (unaudited)
(REBER) (REEER)
Loss for the period BREE (377,783) (636,013)
Adjustments: K
Losses arising from changes in REHMEMEEALEEREERK
fair value less costs to sell of REBHHEIE
other biological assets 462,425 605,594
Profit/(loss) for the period HARE(FR) (ENEEAAE
(before biological assets BERAER)

fair value adjustments) 84,642 (30,419)
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Liquidity and Capital Resources

During the Reporting Period, the Group funded its cash
requirements principally through a combination of cash generated

RBERELER

from operating activities and bank borrowings.

The following table sets forth our cash flows for the reporting

periods indicated:

RBERE > AEEETERBE
REUARRTERRERSFRRHES -

BEBELR

TREFIBRFNRPARBERAENRSRE

For the six months ended 30 June

BZ6H30HIEAMEA
2025 2024
2025% 20244
RMB’000 RMB’000
ARBT T ARBTT
(Unaudited) (Unaudited)
(RFEZ) (REEER)
Net cash flows from operating activities  &EZ/EHELENREREFEE 500,263 709,860
Net cash flows used in investing activities ®&/EFBFIAR S REFHE (162,907) (378,163)
Net cash flows used in financing activities BI&/EBFIAR S REFHE (348,404) (500,875)
Net decrease in cash and cash ReRBESZSEMRDFE
equivalents (11,048) (169,178)
Effects of foreign exchange rate SNEEFE RS B) K S22 F 58
changes, net (10) 43
Cash and cash equivalents at the HyBHekEeEED
beginning of the period 281,921 273,999
Cash and cash equivalents at the end of HIRIRE RIRESEEY
the period 270,863 104,864
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Net Cash Flows from Operating Activities

During the Reporting Period, net cash flows from operating
activities was RMB500.3 million. For the six months ended 30 June
2024, net cash flows from operating activities were RMB709.9
million.

Net Cash Flows Used in Investing Activities

During the Reporting Period, net cash flows used in investing
activities was RMB162.9 million, which was mainly attributable
to (i) payments for biological assets of RMB288.1 million and
(ii) payments for purchases of property, plant and equipment of
RMB65.6 million, partially offset by the proceeds from the disposal
of biological assets of RMB188.0 million.

For the six months ended 30 June 2024, net cash flows used
in investing activities was RMB378.2 million, which was mainly
attributable to (i) payments for biological assets of RMB671.0
million and (ii) payments for purchases of property, plant and
equipment of RMB65.6 million, partially offset by the proceeds
from the disposal of biological assets of RMB356.7 million.

Net Cash Flows Used in Financing Activities

During the Reporting Period, net cash flows used in financing
activities was RMB348.4 million which was mainly attributable to
(i) repayment of interest-bearing bank borrowings of RMB2,622.0
million, (ii) principal portion of lease payments of RMB65.9 million,
and (iii) interest payment of RMB99.2 million, partially offset by
new interest-bearing bank borrowings of RMB2,439.8 million.

For the six months ended 30 June 2024, net cash flows used
in financing activities was RMB500.9 million which was mainly
attributable to (i) repayment of interest-bearing bank borrowings
of RMB1,658.9 million, (ii) principal portion of lease payments of
RMB31.9 million, and (iii) interest payment of RMB106.4 million,
partially offset by new interest-bearing bank borrowings of
RMB1,296.5 million.

B WD

REFDELENRESREFE

RBEHE CEEHEENREREFEAAR
B E500.3BETT c B ZE2024%F6 A30H 1E/EA -
CEEHEENREREFBEAARKT7000E5E

7T

REZBDFAREREFE

RFEHHE - HEETHMAREREFEAAR
16298 BT  FEZRB()VEVEENKARE
288 1BBITR(INEEME  BRERREBENFIAR
He5.6EBIL  FOBEEEMEEMSREAR
#<188.0 B & LATIEEY -

HZE2024F6 A30HIAEA - |WEFEBATAES
MEFHEAARKEI782BEL TEBRA)EME
ENFARBT1I0BELR(INEEDE BEX
BENFARBES6BET  APWHEEMEE
5B AR E356.7 A & UATIL -

METBDAAREREFHE

RMEHE - MEEHARSREFEABARE
348 4BEB T  TEBAERN)EEFERITERA
R#¥2 62208871 (IWVHENZKNEASES AR
#6598 8T - k(i) ENRARBI2EETT -
o gt BIRITIE R AR 2,430 8 H B LATR

HZE2024F6 A30R AR - MEEBMARS
MEFEAARKS00 988 TEEAKRI)E
B APITERARK658.9BBT - (iNVEER
FHOAREEHD AREI19BET » K(il)FBNMHA
RE106.458TT » o WFIETBBTERARE
1,296 5B BILATIE ©
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EEE s wmE

vl

Interest-Bearing Bank Borrowings

FTERITHER

30 June 2025

31 December 2024

20256 H30H 2024%12 A31H
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB'000
BRAIE e AR®Txn (RS AHE  AR®TT
(%) (Unaudited) (%) (Audited)
(REER) (BE%)
Current L
Bank loans - secured RITER - BHE 2.80-8.52 2025 - 2026 1,915,709 3.90-4.80 2025 2,031,410
Current portion of long-term R EJRITEZ A
bank loans - secured D — HiEH 3.95-8.52 2025 - 2026 214,136  3.30-9.56 2025 431,085
2,129,845 2,462,495
Non-current FEENE
Bank loans - secured RITER — BIEH 3.95-8.52  2026-2030 1,195,400 3.30-9.56  2026-2028 1,035,897
3,325,245 3,498,392
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T AREFIT
(Unaudited) (Audited)
(REETER) (K& 2%)
Analysed into: AT -
Bank loans: IRITEK -
Within one year or on demand —FRIRERK 2,129,845 2.462,495
In the second year F 264,237 461,863
In the third to fifth years, inclusive F=FEFLF (BSEREMRTE) 931,163 574,034
3,325,245 3,498,392
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Contingent Liabilities and Pledge of Assets

As at 30 June 2025, some of the Group’s bank and other
borrowings had been secured by the pledge of the Group’s
assets.

The Group’s bank loans are secured by:

() As at 30 June 2025, there was no pledged deposit pledged
to banks to secure bank borrowings granted to the Group
(831 December 2024: RMB15,000);

(i) As at 30 June 2025, trade receivables of RMB246,163,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2024:
RMB277,019,000);

(i) As at 30 June 2025, inventories of RMB655,459,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2024:
RMB1,026,713,000);

(iv) As at 30 June 2025, property, plant and equipment of
RMB283,703,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2024:
RMB509,805,000);

(v) As at 30 June 2025, biological assets of RMB3,013,619,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2024
RMB3,324,174,000);

(vi) As at 30 June 2025, right-of-use assets of RMB12,720,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2024
RMB12,858,000);

(vii) As at 30 June 2025, shares of a subsidiary of
RMB562,000,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2024:
RMB562,000,000);
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As at 30 June 2025, investments in certain subsidiaries
of RMB1,517,996,000 were pledged to banks to secure
certain bank borrowings granted to the Group (31
December 2024: RMB1,517,996,000);

(viii)

(ix) As at 30 June 2025, certain of the Group’s bank loans
amounting to RMB3,187,464,000 were guaranteed by
the Company and certain subsidiaries of the Group (31

December 2024: RMB3,476,940,000); and

(x) As at 30 June 2025, certain of the Group’s bank loans
amounting to RMB178,965,000 were guaranteed by the
Group’s certain controlling shareholders (31 December
2024: Nil).

Saved as disclosed in this interim report, the Group did not have
any significant contingent liabilities as at 30 June 2025 and 31
December 2024.

Material Litigation

In April 2024, Shanghai AustAsia Food Co., Ltd. (F/&RER
fR X&), hereafter referred to as “Shanghai AustAsia”) applied for
a preservation order against Hebei Yuanfuda Trading Group Co.,
Lid. L ERERBEEE AR A A, hereafter referred to as “Hebei
Yuanfuda”) for failure to pay RMB7,223,812.5 for milk products
supplied to Hebi Yuanfuda under its procurement contract with
Shanghai AustAsia. The People’s Court of Lianchi District, Baoding
City ruled by the Second Instance Civil Judgment (Ji 0606, Min
Chu No. 5524 [2024]) to defer Shanghai AustAsia’s application
until after criminal charges against Hebi Yuanfuda have been
resolved. On December 8, 2024, Shanghai AustAsia appealed
against this decision and was ruled against by the Intermediate
People’s Court of Baoding City ({fRETMHHKARERT). Shanghai
AustAsia will continue to seek recovery from Hebei Yuanfuda
once the criminal proceedings against Hebei Yuanfuda have been
completed.

Save as disclosed above, the Company was not involved in other
material litigation or arbitration during the Reporting Period. The
Directors are not aware of other material litigation or claims that
are pending or threatened against the Group for the Reporting
Period.
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Foreign Currency Risk

The Group’s exposure to foreign currency risk principally mainly
relates to the Group’s subsidiaries in Mainland China and
Singapore where some of the transactions are denominated in
USD and SGD. The Company generally holds its cash and cash
equivalents in RMB and make its borrowings mainly in RMB. In
addition, the group has a USD43.0 million working capital loan
and USD19.0 million term loan outstanding as at 30 June 2025.

Though the fluctuations in the exchange rates could affect the
Group’s results of operations, the exposure to foreign currency
was immaterial to the Group’s size of operation, in the opinion
of management, the Group does not face any significant foreign
currency risk.

The Group currently does not have a foreign exchange hedging
policy. The management of the Group monitors foreign exchange
exposure closely and will consider hedging any significant foreign
exchange exposure should the needs arise.

Employees

Our success depends on our ability to attract, retain and motivate
talented employees. To this end, as part of our human resource
strategy, we are committed to building the most competitive talent
team in our industry. We primarily recruit our employees through
on-campus job fairs, recruitment agencies and online channels.
We provide regular training and guidance to our employees to
continuously upgrade their skills in line with the industry trends
and enhance their performance. Therefore, we can attract and
retain talented employees and maintain a stable core management
and technical team.

The remuneration package of the employees including salary,
bonus, allowance, benefits in kind (including contributions to
pension schemes) and pension or allowance on the retirement.
The Company also adopted AAG PSP, RSU Scheme and AAG
Share Option Scheme, details of which are set out in the sections
headed “AAG Performance Share Plan”, “AAG POST-IPO
Restricted Share Unit Scheme” and “AAG Share Option Scheme”
as set out in this interim report.

The total employee remuneration expenses (including Directors
and chief executive’s remuneration, pension scheme contributions
and share-based payments expenses) for the Reporting Period
were approximately RMB188.9 million (1H2024: RMB196.7 million),
representing a decrease of 4.0% YoY.

As at 30 June 2025, the Group had 2,644 employees (as at 31
December 2024: 2,671).
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Capital Management

The Group monitors capital using a gearing ratio, which is debt
divided by capital. Debt includes interest-bearing bank borrowings
and lease liabilities. Capital includes equity attributable to owners
of the parent. The gearing ratios as at the end of each reporting
period were as follows:

EXER
AEBERAAAELR (EHRAEER) RS
Ko EHOEHBRITEAREEEME - 50
BAREAABEES - REREHRNELEE
EERMT -

30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AR®ET T
(Unaudited) (Audited)
(REER) (&FEZ)
Interest-bearing bank borrowings T EERITIER (BIHA R 3ERNER)

(current and non-current) 3,325,245 3,498,392
Lease liabilities (current and non-current) A& & & (ENHI & JEENHR) 1,414,730 1,441,039
Debt &% 4,739,975 4,939,431
Equity attributable to owners of the parent &FARIHEA AE(GHEZ 3,429,729 3,807,512
Gearing ratio BRBELEX 138% 130%

STRATEGIES AND PROSPECTS

Although China’'s economy and the dairy industry face huge
challenges in the short term, we still believe that the foundation of
China's huge consumer market remains solid. We are confident
that with the continuous recovery and advancement of China’s
economy, the dairy industry downturn is approaching a turning
point.

Our vision is to become one of the TOP 3 dairy farm operators
in the world in terms of OPERATIONAL EFFICIENCY and
ECO-SUSTAINABILITY. We focus on creating long-term value for
our stakeholders in a responsible and sustainable way. To achieve
our vision, we intend to pursue a comprehensive strategy focusing
on the following:

BRERE

BETRLERIHERTEEAEHANEEE Xk
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Continue improving operating efficiency and diversify
customer base

As the dairy industry’s capacity rationalization continues, we
anticipate that a significant number of less efficient small to
medium-sized dairy farms will be phased out. Large-scale and
highly efficient farming operators like us will consequently gain
and solidify a stronger competitive position.

Although the industry is still facing challenges at present,
we remain confident in the long term prospects of consumer
demand for raw milk and dairy products in China. Given
the current industry dynamics, we will continue focusing on
enhancing operational efficiency and will refrain from pursuing
capital-intensive investments at this stage.

We will further diversify our customer base and increase the
number of customers. While diversifying customers, we will also
expand channel diversification and cultivate new sales channels
to reduce our operational risks.

Upgrade beef cattle business and explore mid-to-premium
sales channels

As the world’'s second-largest beef consumer, China exhibits
substantial beef consumption. However, the per capita beef
consumption remains significantly lower than other developed and
developing countries. Driven by growing health consciousness,
rising demand for high-protein diets, and diversification of dining
scenarios, China possesses immense untapped potential for beef
consumption growth.

We anticipate rising demand for premium beef products,
particularly high-end varieties like Wagyu. Moving forward,
we will continue Wagyu and Angus in vitro embryo production
and transplantation to gradually expand our herd size of these
premium cattle breeds.

We will further diversify our customer base and expand
downstream sales channels with branded beef products, which
will solidify our position as a premium beef supplier and develop a
more resilient and profitable beef cattle operation.
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Enhance in-house integration and improve operational
efficiency through genetic breeding technology and feed
mill operation

Animal breeding and their genetic characteristics form the
foundation of efficient dairy and beef cattle operations. As an
industry leader, we have accumulated extensive expertise in this
domain. We will continue advancing the commercial application
of IVF and ET technologies to expand our core herd with
characteristics of higher AMY, stable raw milk nutritional profile,
higher feed digestibility, more lactations, lower morbidity and
longevity. Supported by robust genetic improvement program, we
aim to achieve significant improvements in operational efficiency
and product quality across our farms.

Since commencing operations in 2023, our feed mill has
consistently supplied high-quality feed for both dairy and beef
cattle operations. We will continue optimising feed quality and
enhancing management over feeding costs.

Embedding Sustainability to Power Operations

Sustainable development has never been an option, but a
necessary pathway towards our future development. Through
years of learning and training, we have successfully embedded
ESG concepts into daily operations, ways of thinking and
long-term planning. Guided by our vision, we have established
an effective governance structure to ensure sustainability in our
business. Our ESG Committee, ESG Management Committee
and Sustainability Department have been working closely and
effectively in managing daily and long-term ESG matters. More
details can be found in our ESG Report published on 22 April
2025.

Actions for 2025

Despite persistent industry headwinds and challenges, we
anticipate positive market shifts in the near future. We will
maintain our focus on enhancing operational efficiency; advancing
customer and channel diversification; reducing cost of raw milk
per kilogram through effective measures to managing costs and
strengthening cost competitiveness; executing the strategic beef
cattle transition from Holstein to Wagyu and Angus; expanding
sales volume to third-party customers in our feed business;
enhancing our genetic improvement program and maintaining our
leading position in the dairy and beef breeding business in China.
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We firmly believe that with the policy support and structural
transformation, the Chinese economy will demonstrate resilience
and drive the recovery of consumption. After the dairy industry
goes through the tough period, we will surely embrace new
development opportunities.

RIGHTS ISSUE

On 16 April 2025, the Company announced that the Board
proposed to implement the rights issue on the basis of two (2)
rights shares for every five (5) existing shares held on the record
date at the subscription price of HK$1.12 per rights share, to raise
up to approximately HK$313.81 million before expenses by way of
issuing up to 280,185,244 rights shares (the “Rights Issue”). The
Rights Issue allows the Group to improve its financial position and
enlarge its capital base to support the long-term development of
the Group without subject to additional interest burden.

The result of the Rights Issue was announced on 4 August
2025 and 280,185,244 rights shares were allotted and issued
on 5 August 2025. Details of the Rights Issue are set out in the
announcements of the Company dated 16 April 2025, 27 June
2025 and 4 August 2025, the circular of the Company dated 5
June 2025, and the prospectus of the Company dated 14 July
2025 (the “Prospectus”).

As disclosed in the Prospectus, the Group intends to use the net
proceeds of the Rights Issue (the “Net Proceeds”) in the following
manner:

(i) about 63.15% of the net proceeds (approximately HK$195
million which is equivalent to approximately US$25 million)
to fully repay a short-term loan facility of US$25 million with
a financial institution for the purpose of providing working
capital for the Group. The loan facility was utilised on 27
February 2025 and is due on 26 August 2025, with an
option to extend for a further three months, which is subject
to the lender’'s sole discretion. The proceeds of the loan
facility have been used to provide short-term liquidity to the
Group’s farm operations in Mainland China;
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(i) about 27.37% of the net proceeds (approximately
HK$84.53 million which is equivalent to approximately
RMB79.46 million) to be used for the repayment of onshore
working capital facilities and interests with a financial
institution in Mainland China. Such loan facilities were
utilized on 17 January 2025 and were used as working
capital in our dairy farms located in Shandong and Inner-
Mongolia of Mainland China. The original due date of the
loan facilities is on 17 July 2025 and it will be subsequently
rolled over to 17 January 2026; and

(iii) the remaining 9.48% of the net proceeds (approximately
HK$29.28 million) to be used for the Group’'s general
working capital purposes, including, but not limited to,
normal feed material procurement, purchase of silages and
other working capital needs.

The Net Proceeds (after deducting the estimated expenses) is
estimated to be approximately HK$308.81 million. In the case
that the estimated Net Proceeds are less than approximately
HK$308.81 million, the Group will use the Net Proceeds in
accordance with the sequence disclosed in the Prospectus.

As disclosed in the announcement of the Company dated 26
September 2025, after careful consideration, the Board has
resolved to change the use of unutilised portion of the Net
Proceeds in the manner as set out below.

The original intended use of Net Proceeds, the utilisation up to the
date of this interim report and the proposed change in the use of
unutilised Net Proceeds are as follows:
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Intended use of Utilised Net Unutilised Net
Net Proceeds Proceeds up to Proceeds as at Revised use of
as disclosed in the the date of this the date of this unutilised
Net Proceeds allocation Prospectus interim report interim report Net Proceeds
RREREEN EERRHHE RABREE
FrEsE R BHHEBA RENABA RBAMBRE
FEREREIE Remz FrieTaEE FESERE RENLEBITRR
HK$’million HK$’million HK$’'million HK$’million
BERT BEETR BEER BERT
() Repayment of a short-term loan  {EERHEHRE
facility 195.00 195.00 - -
(i) Repayment of onshore working  EEENEEESBER
capital facilities and related EE )
interests 84.53 80.00 4.53 =
(i) Payment of general working IN-REEES
capital 29.28 = 29.28 =
(iv)  Repayment of offshore loans and BN E R IREF| 5
related interests - - - 33.81
Total @t 308.81 275.00 33.81 33.81

The unutilised Net Proceeds of approximately HK$33.81 will be
used to repay the principals and interests of offshore loans with
one financial institution of the Company, which is expected to be

settled by 30 September 2025.

Given the Group’s current cash flow position and loan repayment
schedule, the Board considers that it will be in the interest of the
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REBFTEBRIAFEE433.81 B TR NERE KA R
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Group to allocate unutilised Net Proceeds for repaying offshore
loans and related interests rather than using them for general
working capital. Such adjustment can minimise foreign exchange
losses and reduce the lead time for funds remittance.

Save as disclosed above, there are no other changes in the use
of Net Proceeds.
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AAG PERFORMANCE SHARE PLAN

On 3 July 2020, the Company adopted the AAG PSP, which was
amended on 5 December 2022 and effective from the Listing
Date.

The purpose of the AAG PSP is to (i) foster an ownership culture
within the Group which aligns the interests of the executives and
employees of the Group with the interests of Shareholders, (ii)
motivate participants to achieve key financial and operational
goals of the Company and/or its respective business units and
(iii) make total employee remuneration sufficiently competitive to
recruit and retain staff having skills that are commensurate with
the Company’s ambition to become a world-class company.

The AAG PSP has been in effect for a term of five years from 3
July 2020 and has expired on 2 July 2025.

A summary of the principal terms of the AAG PSP is set out in the
2024 annual report.

There were no unexercised awards under the AAG PSP as at 1
January 2025 and 30 June 2025, and no movements (i.e. granted,
exercised, lapsed and cancelled) during the Reporting Period.

AAG POST-IPO RESTRICTED SHARE UNIT SCHEME

AAG post-IPO RSU Scheme conditionally approved by the
Shareholders and adopted by the Company on 5 December 2022
and effective from the Listing Date. The remaining life of the RSU
Scheme is about seven years and six months as at 30 June 2025.

The purpose of the RSU Scheme is to attract skilled and
experienced personnel, to incentivise them to remain with the
Group and to motivate them to strive for the future development
and expansion of the Group by providing them with the
opportunity to acquire equity interests in the Company.

RSU Scheme shall be valid and effective for the period
commencing on the Listing Date and expiring on the tenth
anniversary (i.e. 30 December 2032) thereof or such earlier date
as the Scheme is terminated in accordance with the RSU Scheme
(the “Term”), after which period no further RSUs shall be offered
or granted but the provisions of the RSU Scheme shall remain in
full force and effect in all other respects. Awards granted during
the Term shall continue to be valid in accordance with their terms
of grant after the end of the Term.
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A summary of the principal terms of the RSU Scheme is set out in
the 2024 annual report.

As at 30 June 2025, no award of RSUs has been granted or
agreed to be granted by the Company pursuant to the RSU
Scheme. The scheme mandate limit is 10% of the Shares in issue
on the Listing Date, that is the aggregate number of Shares
which may be issued pursuant to awards granted under the AAG
PSP and the RSU Scheme shall not exceed 10% of the Shares
in issue on the Listing Date (i.e. 69,985,711 shares, being 10%
of 699,857,112 shares in issue on the Listing Date), 69,985,711
shares represent approximately 10% of the Shares in issue as at
30 June 2025.

As at 1 January 2025 and 30 June 2025, the number of awards
available for grant under the overall scheme mandate limit for both
the AAG PSP and RSU schemes is 69,985,711 and 69,985,711
respectively, being approximately 10% of the Shares in issue as
at 1 January 2025 and 30 June 2025 respectively.

The RSU Scheme does not allow for any share awards to service
providers, and thus there is no service provider sublimit.

AAG SHARE OPTION SCHEME

At the annual general meeting held on 5 June 2024 (the “Adoption
Date”), Shareholders approved the adoption of the AAG Share
Option Scheme, the terms of which are in line with the relevant
requirements of Chapter 17 of the Listing Rules. The AAG Share
Option Scheme will be valid for 10 years commencing from
the Adoption Date. The remaining life of the AAG Share Option
Scheme is about eight years and eleven months as at 30 June
2025.

The AAG Share Option Scheme is intended to provide the
Company with a flexible means of giving incentive to, rewarding,
remunerating, compensating and/or providing benefits to the
Participants and for such other purposes as the Board may
approve from time to time, and attract skilled and experienced
personnel, to incentivise them to remain with the Group and to
motivate them to strive for the future development and expansion
of the Group by providing them with the opportunity to acquire
equity interests in the Company.
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Scope of Participants

Participants of the AAG Share Option Scheme include (i) any
executive Director, or (i) any full-time employee of the Group
who has been employed by the Group for more than 12 months
(regardless of whether he is a director of any company within the
Group). Having considered the scope of the Participants and the
terms of the AAG Share Option Scheme, the Directors are of the
view that the adoption of the AAG Share Option Scheme would
give the Company flexibility to incentivize and reward employees
to contribute to the development, growth and success of the
Group, thus achieving the long-term growth targets of the Group.

Scheme Mandate Limit

The total number of shares which may be issued upon exercise of
all options to be granted under the AAG Share Option Scheme and
any options or awards under any other schemes of the Company
must not in aggregate exceed 10% of the total number of Shares
in issue as at the Adoption Date (i.e. 70,046,311 Shares), unless
otherwise permitted by the Listing Rules or the Company obtains
the approval of Shareholders to refresh the scheme mandate limit
in accordance with the rules of the AAG Share Option Scheme.

No option has been granted during the Reporting Period.

As at 1 January 2025 and 30 June 2025, the number of options
available for grant under the scheme mandate limit of AAG Share
Option Scheme is 70,046,311 and 70,046,311 respectively, being
approximately 10% of the Shares in issue as at 1 January 2025
and 30 June 2025 respectively.

The AAG Share Option Scheme does not allow for any share
awards to service providers, and thus there is no service provider
sublimit.

There were no share awards granted under either the AAG PSP,
the RSU schemes or the Share Option Scheme of the Company
during the Reporting Period, thus the ratio of options and shares
granted under all schemes against weighted average number of
shares for the six months ended 30 June 2025 is not meaningful.

* Under Chapter 17 of the Listing Rules, there is in addition to
the respective scheme limit, an overall 10% limit on all share
plans.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of Directors
and chief executive of the Company in any of the Shares,
underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which were required to be (i) notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which Directors
and chief executive of the Company were taken or deemed to
have pursuant to Divisions 7 and 8 of Part XV of the SFO), or (ii)
entered in the register required to be kept under Section 352 of
the SFO, or (iii) notified to the Company and the Stock Exchange
pursuant to the Model Code adopted by the Company.

Interests in Shares and underlying Shares:

TEREAREMESR

EERRETHRAEBRKRS - HBERORE
BETNESRAR

M2025F6 A30H  ARAIZEZERESTTRAER
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Name of Director or Number of Approximate
Chief Executive Nature of Interest Shares Percentage™
EEYRESTHRABRS EEME RHEE BOEDHED
TAN Yong Nang Interests in controlled corporation 28,031,111(L)® 4.00%
BRECE e NEIL: 2o

Beneficial owner

BEmfEB A

Settlor of trust

BREEFEA
Edgar Dowse COLLINS Beneficial owner 8,124,060(L) 1.16%
Edgar Dowse COLLINS BB A
YANG Ku Beneficial owner 3,010,000(L) 0.43%
5E BEmEB A
GAO Lina Beneficial owner 135,000(L) 0.02%
=R EmfEB A
Gabriella SANTOSA Joint investment power holder, 259,814,212(L)®® 37.09%

beneficiary of trust and beneficial owner

Gabriella SANTOSA

HARERNBAEA  EAXBZAREREBA

Notes:

(L) denotes long position

Wit -

(L  fEHE
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The calculation is based on the total number of 700,463,112
issued Shares as at 30 June 2025.

The shares of Mr. Tan Yong Nang include (i) 17,431,111
shares held by Great Alpha Investments Limited, which is
wholly-owned by Mr. Tan, and (ii) 10,600,000 shares as a
founder of a discretionary trust who can influence how the
trustee exercise at Mr. Tan’s discretion.

Rangi Management Limited is wholly owned by Fusion
Investment Holdings Limited. Tasburgh Limited holds
21,342,874 Shares. The shares in each of Fusion Investment
Holdings Limited and Tasburgh Limited are collectively held
by Magnus Nominees Limited and Fidelis Nominees Limited
as bare trustees on trust for their sole shareholder, Highvern
Trustees Limited, as trustee of the Scuderia Trust, which is a
reserved power discretionary trust. The Shares held by Rangi
Management Limited and Tasburgh Limited are assets of
the Scuderia Trust. Mr. Renaldo Santosa and Ms. Gabriella
Santosa are appointed as the joint investment power holders
of the Scuderia Trust. Under the terms of the Scuderia Trust,
they are jointly entitled, as investment power holders, to direct
the trustee of the Scuderia Trust, Highvern Trustees Limited,
to procure to the best of its ability that the directors of Fusion
Investment Holdings Limited and Tasburgh Limited act in
accordance with his instructions in relation to the investments
of the Scuderia Trust. By virtue of the SFO, each of Mr. Renaldo
Santosa, Ms. Gabriella Santosa and Highvern Trustees Limited
(as trustee of the Scuderia Trust) is deemed to be interested in
the Shares held by Rangi Management Limited and Tasburgh
Limited, and Fusion Investment Holdings Limited is deemed
to be interested in the Shares held by Rangi Management
Limited. Rangi Management Limited is also deemed interested
in Japfa’'s 12,536,038 Shares in the Company.

The beneficiaries of the Scuderia Trust are Mdm. Farida
Gustimego Santosa, her children (Mr. Renaldo Santosa,
Ms. Gabriella Santosa, Mr. Mikael Santosa and Mr. Raffaela
Santosa) and remoter issue.

Rangi Management Limited holds 212,395,300 Shares and
has pledged such Shares to an independent third-party
financial institution to support loan facilities of the Controlling
Shareholders.

Tallowe Services Inc. holds 13,540,000 Shares. Tallowe
Services Inc. is wholly owned in equal shares by Magnus
Nominees Limited as bare trustee for Renaldo Santosa and
Fidelis Nominees Limited as bare trustee for Gabriella Santosa.

BIE2025F6 A30B B BETIRM B
700,463, 112f% 55 -
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SUBSTANTIAL SHAREHOLDER’S INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, so far as is known to Directors or chief
executive of the Company are aware, the following persons (other
than the Directors and chief executive of the Company) had or
were deemed or taken to have interests or short positions in the
Shares or underlying Shares which would fall to be disclosed to
the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or which were required
to be recorded in the register kept by the Company pursuant to

TEREAREMESR

RBRORHEBRROTFNEERREZR AR

MR2025F6 A30H @ AARREFTHAFESITERA
BT THAL (BREARBESRERITHAR
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section 336 of the SFO:

Name of Substantial Number of Approximate
Shareholders Nature of Interest Shares Percentage
TERRESR BB EEME RHEE BOBEIHE®
Rangi Management Limited Beneficial owner 212,395,300(L)® 30.32%
Rangi Management Limited BEmEBA
Fusion Investment Holdings Limited  Interest in controlled entity 212,395,300(L)® 30.32%
BEREZERERRAR R EEks
Morze International Limited Beneficial owner 62,155,958(L)® 8.87%
Morze International Limited EmnEBA
Ms. Rachel Anastasia Kolonas Settlor/Beneficiary of trust 62,155,958(L)® 8.87%
Rachel Anastasia Kolonas% =+ SRAETASZHEA
Highvern Trustees Limited Trustee of Trusts 308,430,171(L)@® 44.03%
Highvern Trustees Limited EFEXFEA
Mr. Renaldo Santosa Joint investment power holder and 260,171,073(L)@E)) 37.14%
beneficiary of trust

Renaldo Santosa’t4 HAEEREENRBEARZZA

Beneficial owner

BB A
Ms. Gabriella Santosa Joint investment power holder and 259,814,212(L)@® 37.09%

beneficiary of trust

Gabriella SantosaZ + GEEEREENFBEAREEA

Beneficial owner

EmfEA
Meiji (China) Investment Company Beneficial owner 155,451,785(L) 22.19%

Limited
B (R E) IEBRAA

Notes:

(L) denotes long position

BaEEAA
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The calculation is based on the total number of 700,463,112
issued Shares as at 30 June 2025.

Rangi Management Limited is wholly owned by Fusion
Investment Holdings Limited. Tasburgh Limited holds
21,342,874 Shares. The shares in each of Fusion Investment
Holdings Limited and Tasburgh Limited are collectively held
by Magnus Nominees Limited and Fidelis Nominees Limited
as bare trustees on trust for their sole shareholder, Highvern
Trustees Limited, as trustee of the Scuderia Trust, which is a
reserved power discretionary trust. The Shares held by Rangi
Management Limited and Tasburgh Limited are assets of
the Scuderia Trust. Mr. Renaldo Santosa and Ms. Gabriella
Santosa are appointed as the joint investment power holders
of the Scuderia Trust. Under the terms of the Scuderia Trust,
they are jointly entitled, as investment power holders, to direct
the trustee of the Scuderia Trust, Highvern Trustees Limited,
to procure to the best of its ability that the directors of Fusion
Investment Holdings Limited and Tasburgh Limited act in
accordance with his instructions in relation to the investments
of the Scuderia Trust. By virtue of the SFO, each of Mr. Renaldo
Santosa, Ms. Gabriella Santosa and Highvern Trustees Limited
(as trustee of the Scuderia Trust) is deemed to be interested in
the Shares held by Rangi Management Limited and Tasburgh
Limited, and Fusion Investment Holdings Limited is deemed
to be interested in the Shares held by Rangi Management
Limited. Rangi Management Limited is also deemed interested
in Japfa's 12,536,038 Shares in the Company.

The beneficiaries of the Scuderia Trust are Mdm. Farida
Gustimego Santosa, her children (Mr. Renaldo Santosa,
Ms. Gabriella Santosa, Mr. Mikael Santosa and Mr. Raffaela
Santosa) and remoter issue.

Rangi Management Limited holds 212,395,300 Shares and
has pledged such Shares to an independent third-party
financial institution to support loan facilities of the Controlling
Shareholders.

Tallowe Services Inc. holds 13,540,000 Shares. Tallowe
Services Inc. is wholly owned in equal shares by Magnus
Nominees Limited as bare trustee for Renaldo Santosa and
Fidelis Nominees Limited as bare trustee for Gabriella Santosa.

Mr. Renaldo Santosa holds 356,860 Shares through his client
account with a financial institution.
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(5) The shares in Morze International Limited are held by
Magnus Nominees Limited and Fidelis Nominees Limited as
bare trustees on trust for their sole shareholder, Highvern
Trustees Limited, as trustee of the Capital Two Trust, which
is a reserved power discretionary trust. The Shares held by
Morze International Limited are assets of the Capital Two Trust.
Highvern Trustees Limited is the trustee of Capital Two Trust.
Ms. Rachel Anastasia Kolonas is the settlor of Capital Two
Trust. By virtue of the SFO, Ms. Rachel Anastasia Kolonas and
Highvern Trustees Limited (as trustee of the Capital Two Trust)
are each deemed to be interested in the Shares held by Morze
International Limited. Ms. Rachel Anastasia Kolonas is Mr.
Renaldo Santosa and Ms. Gabriella Santosa’s cousin.

The beneficiaries of the Capital Two Trust are Ms. Rachel
Anastasia Kolonas, her issue and remoter issue and her aunt,
Ms. Tati Santosa.

Highvern Trustees Limited is a professional trustee.

Save as disclosed above, none of the Directors had any interests
or short positions in the shares, underlying shares or debentures
of the Stock Exchange or any of its associated corporations
(within the meaning of Part XV of the SFO) as at 30 June 2025 as
recorded in the register required to be kept under Section 352 of
the SFO, or as otherwise notified to the Stock Exchange and the
SFC under the Model Code.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Saved as disclosed, neither the Company nor its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares (as defined under
Listing Rules)) during the Reporting Period and up to the date of
this interim report. The Company did not hold any treasury shares
as at 30 June 2025.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining good corporate
governance so as to deliver long-term and sustained value for the
Shareholders.

The Company has adopted the principles and code provisions
of the Corporate Governance Code (the “CG Code”) as set out
in Appendix C1 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) as the basis of the
Company’s corporate governance practices, and the CG Code
has been applicable to the Company with effect from the Listing
Date.

The Company will continue to regularly review and monitor its
corporate governance practices to ensure compliance with the
CG Code, and maintain a high standard of corporate governance
practices of the Company. To the best knowledge of the Directors,
the Company has complied with the applicable code provisions
set out in the part 2 of the CG Code during the Reporting Period.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in the Appendix C3 to the Listing Rules as its code
of conduct regarding Directors’ securities transactions, and the
Model Code has been applicable to the Company with effect from
the Listing Date.

The provisions under the Listing Rules in relation to compliance
with the Model Code by the Directors regarding securities
transactions have been applicable to the Company since the
Listing Date. All Directors have confirmed, following specific
enquiry made by the Company, that they have complied with the
guidelines contained in the Model Code during the Reporting
Period.

No incident of non-compliance of the Model Code was noted by
the Company during the Reporting Period and up to the date of
this interim report.
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CONTINUING DISCLOSURE REQUIREMENTS UNDER
RULE 13.21 OF THE LISTING RULES

The Company and its subsidiaries have entered into certain
facility agreements with several banks for term loan facilities,
which provide, among other things, that it would constitute an
event of default or the Group would need to obtain prior written
consent of the lending bank if the Controlling Shareholders of the
Company and certain other persons (taken as a group) ceases to
(i) own at least 30 percent (whether owned directly or indirectly)
of the issued share capital in the Company and/or be the single
largest shareholder of the Company or (ii) have (a) the de facto
ability to direct the affairs of the Company and (b) the de facto
right to determine the composition of the Board, in each case,
except with prior written consent of the facility agents (acting on
the instructions of the financial institutions and such consent not
to be unreasonably withheld).

As at 30 June 2025, the aggregate amount of loan facilities of
the Group that may be affected by a breach of covenants tied
to the Controlling Shareholders of the Company is approximately
USD457 million (equivalent to approximately RMB3,271 million).
The life of such loan facilities ranges from 6 months to 5 years.

Save as disclosed above, none of the Directors or Controlling
Shareholders of the Company has an interest, directly or indirectly,
in the above transaction, save through their shareholdings (if any)
in the Company.

CHANGES IN THE DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information on Directors during the Reporting Period and up to the
date of this interim report are as follows:

1. Mr. Tamotsu MATSUI, a non-executive Director appointed
on 5 June 2024, resigned and ceased to be a member of
Audit Committee on 29 August 2025.

2. Ms. Gabriella SANTOSA, a non-executive Director, has
been appointed as a member of the Audit Committee in
place of Mr. Tamotsu MATSUI, with effect from 29 August
2025.

Save as those disclosed above, there are no other changes in
information on the Directors required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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TREAREMESR

PUBLIC FLOAT

During the Reporting Period and up to the date of this interim
report, based on the information publicly available to the Company
and to the best knowledge of Directors, the Company has been
maintaining the public float at all times as required under the
Listing Rules.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS
AND DISPOSAL

During the Reporting Period and up to the date of this interim
report, there was no significant investment held by the Company,
nor were there any material acquisitions or disposals of
subsidiaries, associates and joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in this interim report, the Company does not
have other plans for material investments and capital assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

On 16 April 2025, the Company announced that the Board
proposed to implement the rights issue on the basis of two (2)
rights shares for every five (5) existing shares held on the record
date at the subscription price of HK$1.12 per rights share, to raise
up to approximately HK$313.81 million before expenses by way of
issuing up to 280,185,244 rights shares. Please refer to “RIGHTS
ISSUE” in this interim report for details.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an
interim dividend for the six months ended 30 June 2025 (1H2024:
nil).
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AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and the Corporate Governance
Code. The primary duties of the Audit Committee are to review
and supervise the financial reporting process and internal controls
system of our Group, review and approve connected transactions
(if any) and provide advices and comments to the Board. During
the Reporting Period, the Audit Committee consisted of one
non-executive Director, namely Mr. Tamotsu MATSUI, and two
independent non-executive Directors, namely Messrs. SUN Patrick
and CHANG Pan, Peter. Mr. SUN Patrick (being our independent
non-executive Director with the appropriate professional
qualifications) is the chairman of the Audit Committee.

With effect from 29 August 2025, Ms. Gabriella SANTOSA, a non-
executive Director, has been appointed as a member of the Audit
Committee in place of Mr. Tamotsu MATSUI.

The Audit Committee had, together with the management of
the Company, reviewed the unaudited consolidated financial
statements of the Group for the six months ended 30 June 2025
and the accounting principles and policies adopted by the Group.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FRGEERRREMEE RS R

INTERIM CONDENSED CONSOLIDATED STATEMENT

OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

For the six months ended 30 June 2025

#HZE202596 A30H IE/<E A

TR AR EERREMEERER

2025 2024

2025%F 20244

(Unaudited) (Unaudited)

(REBER) (REEHEZR)

Notes RMB'000 RMB'000

B e ARMT T ARBETIT

REVENUE N 4 1,697,917 1,827,965

Cost of sales SHE AR (1,691,581) (1,814,969)
Gains arising on initial recognition of raw milk  EUWERHR A R BER I E
at fair value less costs to sell at the point of A SRR EE

harvest ol 17 283,609 258,914
Gains/(losses) arising from changes in fair R ARG R AEERHEEK

value less costs to sell of beef cattle AEFH W (EE) 11 5,962 (52,876)

Gross profit Al 295,907 219,034

Other income and gains N NS 5 52,858 25,077
Losses arising from changes in fair value less ~ REHMAEMEEAEE

costs to sell of other biological assets RS S B AN B Y ES 1R 11 (462,425) (605,594)

Selling and distribution expenses HERDHEFAX (2,652) (1,814)

Administrative expenses TEFAX (103,381) (112,895)

Research and development expenses e X (3,302) -

Other expenses HbFs 5) (1,486) (8,214)

Finance costs L& AN (147,027) (143,937)

LOSS BEFORE TAX BiAIE B 6 (371,508) (628,343)

Income tax expense Frf5 i F X 7 (6,275) (7,670)

LOSS FOR THE PERIOD HrEE (377,783) (636,013)

Attributable to: AR ALFEAh -
Owners of the parent [SYNCIETZIN (377,783) (636,013)
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FRGEERRREMEERER

2025 2024
2025 20244
(Unaudited) (Unaudited)
(REERZ) (REEZ)
Notes RMB'000 RMB'000
23 ARET T AREFIT
LOSS PER SHARE ATTRIBUTABLE RERBLAREERERE
TO ORDINARY EQUITY HOLDERS BANEBRER
OF THE PARENT 9
Basic HK
— For loss for the period — HiNEs1a RMB(0.54) RMB(0.91)
Diluted e
— For loss for the period — HiAESE RMB(0.54) RMB(0.91)
TOTAL COMPREHENSIVE LOSS HR2HEEE
FOR THE PERIOD (377,783) (636,013)
Attributable to: AT AL :
Owners of the parent [SYNEIEZFEIN (377,783) (636,013)
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AR S B ik R 3R

INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION

30 June 2025

IR ASRE MR R K

202546 A30H

30 June 2025

31 December 2024

2025%6 A30H 2024512 A31H
(Unaudited) (Audited)
(REERZ) (BEZ)
Notes RMB'000 RMB'000
KiaE AR®ET T AREFIT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Y% - BB R ERE 10 3,050,094 3,159,924
Right-of-use assets EREEE 1,355,763 1,400,676
Other intangible assets H b & = 2,794 3,506
Biological assets B E 11 2,644,183 2,905,038
Other long-term assets HiyRHEAEE 12,553 8,446
Long-term receivable R EfE WA 4,043 4,580
Total non-current assets SEmBEEBE 7,069,430 7,482,170
CURRENT ASSETS REBEE
Inventories FE 803,189 1,151,662
Biological assets EMEE 407,800 419,136
Trade receivables e U kT8 12 269,252 296,703
Prepayments, other receivables and FERTERIE - H fh fEUGRIE
other assets N H M & E 197,244 239,641
Cash and cash equivalents HeRREZEY 270,863 281,921
Pledged deposits and restricted cash EEREREZEHE S 227 842
Total current assets MEEERE 1,948,575 2,389,905
CURRENT LIABILITIES REEE
Trade payables FETFRIR 467,597 692,302
Other payables and accruals H At FE 1< 5RIE R FEETIE B 336,119 390,991
Interest-bearing bank borrowings sTEIRTTRER 14 2,129,845 2 462,495
Lease liabilities HEBE 142,855 84,536
Deferred income FEIEUT A 13,614 4,871
Tax payable JE TR 2,199 6,864
Total current liabilities mB B ELREE 3,092,229 3,642,059
NET CURRENT LIABILITIES REBEEFE (1,143,654) (1,252,154)
TOTAL ASSETS LESS CURRENT EEAERTBEE
LIABILITIES 5,925,776 6,230,016




Interim Report 2025
—R-HERHRE

Condensed Consolidated Statement of Financial Position

G BB &R

30 June 2025 31 December 2024

202546 A30H 202412 A31H
(Unaudited) (Audited)
(REERZ) (BEZ)
Notes RMB'000 RMB'000
Kzt ARET T AREFIT
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank borrowings sTEIRTTRER 14 1,195,400 1,035,897
Deferred tax liabilities BEBIHEBE 4,335 4,335
Deferred income FEIEUTA 24,437 25,769
Lease liabilities HEAE 1,271,875 1,356,503
Total non-current liabilities ERE B EETE 2,496,047 2 422,504
Net assets BEFE 3,429,729 3,807,512
EQUITY s
Equity attributable to owners BAREE AELER
of the parent
Share capital i@ 5 2,435,712 2,435,712
Reserves (ke 994,017 1,371,800
Total equity s 4AEE 3,429,729 3,807,512
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GRS BB R

INTERIM CONDENSED CONSOLIDATED STATEMENT HHSHFAESEREEHR
OF CHANGES IN EQUITY

For the six months ended 30 June 2025 H 2202596 A30H (E/ @A

Attributable to owners of the parent

EOGTE LN
Fair value reserve
of financial assets
Foreign at fair value
currency through other
Share  Share option Statutory  translation comprehensive Merge Retained Total
capital reserve* reserve* reserve* loss* reserve* profits* equity
NRARETE
BE&HTA
At 2EREN
SREEN
ha ROSRRE  EERE HNEEERE MEERE ARk gFAR EqtE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000
AEBTR  ARETR  ARBTR  ARETR AEBTR  ARMTR  ARRTR  ARETR
(Note 15)
(it 15)
At 31 December 2024 (audited) ROUE12ANA(EER) 2435712 13,089 520,143 71,150 (52,197) (54,866) 874,481 3,807,512
Loss and total comprehensive HNEERZEERES
[oss for the period - - - - - - (377,783) (377,783)
At 30 June 2025 (unaudited) 202556 430A
(REE7) 2,435,712 13,089 520,143 71,150 (52,197) (54,866) 496,698 3,429,729
* These reserve accounts comprise the consolidated reserves — * R2025F6 A30H @ % EMHEKRE B HIR
of RMB994,017,000 in the interim condensed consolidated BRAR A B AR R P AR 994,017,000THY

statement of financial position as at 30 June 2025. LA -



Interim Report 2025 53
—R-RENHRE

Condensed Consolidated Statement of Changes in Equity

BRGEEE2 K

Attributable to owners of the parent

BRRERAEL
Fair value reserve
of financial assets
Foreign at fair value
currency through other
Treasury ~ Share option Stautory  translation  comprehensive Merge Retained
Share capital shares reserve’ reserve’ reserve* loss*  reserve® profits*  Total equity
HALEEE
BEEHHA
A2 EFEN
SREEN
A BRRG BOBERE iRBh NERERE  DABERE  AURE  RENE  EEE
RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB000  RMB'000 RMB000 RMB'000
ARETR  ARETR  ARBTT  ARETR  ARETR ARETL ARETR  ARETRT  ARETR
(Note 15)
(iitte)
At 31 December 2023 (audited) ~ 5\2023%12A318
(&%7) 2,435,712 (1,831) 13,787 517,989 71,150 (52,197) (54866) 2145922 575,666
Loss and total comprehensive loss ~ BIAEER2 AEEESE
for the period - - - - - - - (636,013)  (636,013)
Equity-settled share option NEREENRNHiER
anangements # - - 2,309 - - - - - 2,309
Shares repurchased BEERR - (84) - - - - = = (84)
At 30 June 2024 (unaudited) 202446 A30H
(REER) 2435712 (1,915) 16,09 517,989 71,150 (52,197) (54866) 1509909 4441878
* These reserve accounts comprise the consolidated reserves  * R2024F6 A30R - ZERHERE BEF HEG
of RMB2,008,081,000 in the interim condensed consolidated B4R & Bk = R AR #2,008,081,0007TH)

statement of financial position as at 30 June 2024. AR -
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BRGREREMNER

INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

For the six months ended 30 June 2025

THMRRESRERER

H 2202596 A30H (E/ @A

2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REEZ) (REEHEZR)
Notes RMB’000 RMB’000
l(ifz3 ARET T ARBT T
CASH FLOWS FROM OPERATING BEEHFERLHE
ACTIVITIES
Loss before tax i Bl fE5 18 (371,508) (628,343)
Adjustments for: FAVINESEE
Interest income FEUA (524) (1,076)
Amortisation of other intangible assets Hh EE & B 5 6 712 809
Depreciation of property, plant and Yz B RERETE
equipment 6 91,965 90,106
Depreciation of right-of-use assets EREEERE 6 15,641 15,836
Gains on modification of leases 1B E W 5 - (809)
Net loss from changes in fair value of EMEBEERANEBEEEZHE
biological assets Ei=peis- 11 456,463 658,470
Amortisation of arrangement fee BB 10,183 7,816
Finance costs BB AR 136,844 136,121
Loss on disposal of items of property, HEME -« HEREEE
plant and equipment B rEE 5 692 5,195
Share-based payments LARS 7 & EE i A9 151 3R 6 - 2,309
Operating cash flows before changes in LEECEHAINLCER®
working capital mE 340,468 286,434
Decrease in inventories FaRD 351,449 380,484
Decrease in trade receivables, prepayments, FEMGRIE - BN FIA © Efh
other receivables and other assets and JEWRIE DA 2 Eo At & 72 J2
long-term receivable = B FE W R TR Rk 71,482 106,174
Decrease in trade payables and other FE A5 SR I LA B2 HL ) 8 A< R IE
payables and accruals MEFTIEE R (260,131) (58,972)
Increase in deferred income 1 FE YA B 0 7,411 7,004
Cash flows generated from operations KEEENRERE 510,679 721,124
Interest received U F B 524 1,076
Income tax paid EFER (10,940) (12,340)
Net cash flows from operating activities KEEBSRE RE TR 500,263 709,860
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BHRGERERER

2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REEEX) (REEHEZR)
Notes RMB’000 RMB’000
HieE ARET T AREEFIT
CASH FLOWS USED IN INVESTING REZTBTARESRE
ACTIVITIES
Purchases of items of property, plant and BEME  BER&HEIEE
equipment (65,610) (65,599)
Proceeds from disposal of items of property, LEYE - BEKZEEE
plant and equipment Frf5 k38 2,193 1,513
Proceeds from disposal of biological assets & EME ESRIE 188,005 356,736
Purchase capitalisation of biological assets BEERLEMEE (288,110) (671,022)
Placement of restricted cash FHZBRHEE - (4)
Withdrawal of pledged deposits and restricted  $ERE 17 R 2R 37
cash & 615 213
Net cash flows used in investing activities BEFEMARSREFE (162,907) (378,163)
CASH FLOWS USED IN FINANCING METHMARSRE
ACTIVITIES
Shares repurchased mEEAE] ) = (84)
Payments of rights issue expenses AR B 2 815 3K (1,097) =
Interest paid B FE (99,224) (106,432)
Principal portion of lease payments HENROARE 5D (65,908) (31,942)
Repayment of interest-bearing bank borrowings  {E&5t B ER1T1E K (2,622,017) (1,658,879)
New interest-bearing bank borrowings I EIRITER 2,439,842 1,296,462
Net cash flows used in financing activities BEEEMARSREFE (348,404) (500,875)
Net decrease in cash and cash equivalents e RIS ZEYR A FEE (11,048) (169,178)
Effect of exchange rate changes on cash and EXZHHHIRG LIRS EE
cash equivalents YR 5 2 (10) 43
Cash and cash equivalents at beginning of HRe RREEED
period 281,921 273,999
Cash and cash equivalents at end of period HRECRECEED 270,863 104,864
ANALYSIS OF BALANCES OF CASH AND RERRESEEYERDINT
CASH EQUIVALENTS
Cash and bank balances e MIRITH R 271,090 104,864
Restricted cash 2R H3E e (227) =
Cash and cash equivalents as stated in the RERERAMBARERIRE
statements of cash flows ZEEW 270,863 104,864
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AR S B S AR MRt

NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

30 June 2025

1. BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with |AS 34 Interim Financial Reporting. The
interim condensed consolidated financial information does
not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

Going concern basis

As at 30 June 2025, the Group had net current liabilities
of approximately RMB1,144 million and the Group’s total
bank borrowings amounted to RMB3,325 million, of which
RMB2,130 million will be due for repayment within one year
from 30 June 2025, while its cash and cash equivalents
amounted to RMB271 million. The Group incurred a net
loss of RMB378 million for the six months ended 30 June
2025. These conditions indicate that a material uncertainty
exists that may cast significant doubt on the Group's ability
to continue as a going concern.

In view of such circumstances, the directors of the
Company have given consideration to the future liquidity of
the Group and its available sources of finance in assessing
whether the Group will have sufficient financial resources to
continue as a going concern. Certain measures have been
and are being taken by the directors of the Company to
improve the Group’s liquidity and financial position which
include the following:

(i) The Group continues to improve the milk yield and
the quality of raw milk and negotiate with customers
for better selling price in consideration of the market
developments.

(i) The Group continues to enhance and streamline the
procurement process to reduce purchasing costs
in order to mitigate the impact of the decrease of
selling price of raw milk. The Group’s in-house pre-
mix feed mill will continue improving feed quality
and help to control feed costs.

ISR S M E R

202546 A30H

(i)
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AR S B S R M aE

1. BASIS OF PREPARATION (continued) 1. REEXE(E)
Going concern basis (continued) BESEERE (E)

(iii) The Group continues to take proactive financing
measures to ensure sufficient facilities from financial
institutions and shareholders are available in the
foreseeable future. The Company successfully
completed the rights issue on 5 August 2025, which
will improve the cash flow position of the Group, as
further detailed in note 19 to the interim condensed
consolidated financial information.

(iv)  The Group continues to monitor capital expenditure
to balance and relieve cash resource to support
operations.

The directors have reviewed the Group’s cash flow forecast
covering a period of twelve months from the end of the
reporting period. They are of the opinion that, taking into
account the above-mentioned plans and measures, the
Group will have sufficient working capital to finance its
operations and meet its financial obligations as and when
they fall due in the foreseeable future. Accordingly, the
directors believe it is appropriate to prepare the condensed
consolidated financial information of the Group for the six
months ended 30 June 2025 on a going concern basis.

Notwithstanding the above, given the volatility of the dairy
industry in Mainland China, significant uncertainties exist
as to whether the Group is able to achieve its plans and
measures as described above.

Should the going concern assumption be inappropriate,
adjustments may have to be made to the carrying values
of the Group’s assets to state them at their recoverable
amounts, to provide for any further liabilities which might
arise and to reclassify its non-current assets and non-
current liabilities as current assets and current liabilities,
respectively. The effect of these adjustments has not
been reflected in the condensed consolidated financial
information.

(i) AEEEEFDEGNORERE  E
REAEANBERATERRENKRES
MEERBREAORE - XAFRER
2025 8 A5 HAINTEA (LA 1t &R
BREAREENRSREMRR - E—
FEEBHR T BB S IS E R
19 °

(iv) AKEFEEEEAMN  UFEK
BHBREERASFFEE -

EEEEHASEERERARES R+ =
BAAMBSRETEA o L5tk Lzt 8 kg
R BERE AEEBEARTEEESR
AEBBREES  YHRAIBRERETE
BB EE - Bt - FEERE - BREL
BEMERAEBHZE2025F6 A30H LER
& AWM S MBS ER T BEE -

BEWEX A - ERH BRI RTITE
FURBMEEK  AEERETERE Ll
NI IFEERTHEE L

HEFEEERRTINE - A EAHAKE
BENKREEEHDFE - AIRAIRE S E)
B LRI BEEAE R EME — T AERSE
YHEHIERBEEMFERBABED HIEH D
BARBEERABAE REABNTE
HARR R A AR R -
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CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption of
new standards effective as of 1 January 2025. The Group
has not early adopted any standard, interpretation or
amendment that has been issued but is not yet effective.

One amendment applies for the first time in 2025, but does
not have an impact on the interim condensed consolidated
financial information of the Group.

Amendments to |AS 21 Lack of exchangeability

The amendments to IAS 21 The Effects of Changes
in Foreign Exchange Rates specify how an entity
should assess whether a currency is exchangeable
and how it should determine a spot exchange rate
when exchangeability is lacking. The amendments also
require disclosure of information that enables users of its
financial information to understand how the currency not
being exchangeable into the other currency affects, or
is expected to affect, the entity’s financial performance,
financial position and cash flows.

The amendments are effective for annual reporting periods
beginning on or after 1 January 2025. When applying
the amendments, an entity cannot restate comparative
information. The amendments did not have a material
impact on the Group’s financial information.

Notes to Condensed Consolidated Financial Statements

AR S B S AR MRt

BRI ESH

RiEETPHERARE P BEREREAZ 25
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Notes to Condensed Consolidated Financial Statements

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has three reportable operating segments as follows: (1)
raw milk business for the production and sales of raw milk;
(2) beef cattle business for raising and sales of beef cattle;
and (3) ancillary business for sales of milk products, feed
products and others.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit/loss before
tax except that other income and expenses, non-lease-
related finance costs from the Group's financial instruments
as well as head office or corporate administrative expenses
are excluded from such measurement.

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

AR S M ISR M

DEHEHR
i

i

BEME  ARERBEERNIRBED B
BEXBEF > LEREAT=ERIHRELE
B ()EENREE RO REES
VRABRHERATNAG XY RO)HE
R~ WA EmREMOEMBER -

Bt
%
b2
(2
7,

EHEBYERAEESLEDBMELS
MERBBERD A RRIBTEEORE - 5
BRBIBEAIRE S EFE EHiE(EA
HARFAAE BEN—EE) T
ATl o AT ARS8 R AL E R AT
B BENTERE B EZEHAET
BREEMEARFAY  AEESHMTAES
HIER SRR R B R AR A R A2 E B S A A
THRAX -

DEEHENBEEDSEUERNRITHS
EBRAE=THEMRANEBETRS -
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3% OPERATING SEGMENT
(continued)

INFORMATION 3.

Segment revenue and results

For the six months ended 30 June 2025

RETIER (&)

DEBURA R EE
# £2025%6 A30H E/~E A

Raw milk Beef cattle Ancillary Total
RE S Hth &5t
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEZR) (REEZ) (REEZR)
RMB’000 RMB’000 RMB’000 RMB’000
AR®T T ARETRT AR¥TR AR%®TR
Segment revenue (Note 4) DEWA (B17t4)
Sales to external customers $HE TINBR 1,309,177 234,321 154,419 1,697,917
Intersegment sales HEPEHE 86,673 819 157,416 244,908
1,395,850 235,140 311,835 1,942,825
Elimination of intersegment I BEHEE
sales (244,908)
Revenue KA 1,697,917
Segment results P EBELE (215,950) 3,535 345 (212,070)
Finance costs (other than BERAN (TEERE
interest on lease liabilities) BENFE) (107,429)
Unallocated corporate and R BLAY B3 RITER
administrative expenses 53 (103,381)
Unallocated other income and KA ECHIE UL A K
expenses X 51,372
Loss before tax Rl EE (371,508)
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OPERATING SEGMENT INFORMATION 3. gReEsHER (8)
(continued)

Segment revenue and results (continued) DU R FELE (1)
For the six months ended 30 June 2024 B E2024F6 A30H L/~ E A
Raw milk Beef cattle Ancillary Total
JREHT A4 H b A&t

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RsgEz) (REsER)  REER) (REsR)

RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT ARBTT ARBTT

Segment revenue (Note 4) DEWNA (B17t4)
Sales to external customers HE TINBR 1,424,316 219,508 184,141 1,827,965
Intersegment sales D EBEHE 104,910 = 164,687 269,597
1,529,226 219,508 348,828 2,097,562

Elimination of intersegment I BEHEE

sales (269,597)
Revenue WA 1,827,965
Segment results P EBELE (385,197) (55,295) 11,180 (429,312)
Finance costs (other than BMERAN (TEEEE

interest on lease liabilities) BENFE) (102,999)
Unallocated corporate and R BLAY B3 RITE

administrative expenses 53 (112,895)
Unallocated other income and KO ECHIE UL A K

expenses = 16,863

Loss before tax A& (628,343)
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OPERATING SEGMENT INFORMATION
(continued)

Segment assets and liabilities

The chief operating decision maker makes decisions
according to operating results of each segment. No
analysis of segment assets and segment liabilities is
presented as the chief operating decision maker does
not regularly review such information for the purposes
of resource allocation and performance assessment.
Therefore, only segment revenue and segment results are

presented.

Other segment information

For the six months ended 30 June 2025

RETIER (&)

THEERAE
TERERRERBEDANEEEEETT
RE - IR EBREARARESLRRERDE
MERFHEMERNESUEER - FRE
SIEDEEEMD BABNIN - Hitt - &
2553 BUWATI D FBRAE -

Hitr o BER
B Z=2025%6 A30H LL/< A A

Raw milk Beef cattle Ancillary Total
R A4 Hth a5t
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBER) (REER) (KEER) (REER)
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETRT ARETRT AR®ETR
Amounts included in the AP EETER
measure of segment results: S
Gains arising on initial RN ERF IR A (BB
recognition of raw milk at R BN 1) A e
fair value less costs to sell REREHE £ R
at the point of harvest &= 283,609 - - 283,609
Gains arising from changes in KA R4 A REER
fair value less costs to sell SHERK A E B AU
of beef cattle = - 5,962 - 5,962
Losses arising from changes REHMEMEER
in fair value less costs to sell AEEREE KA
of other biological assets FEE)HEE 462,425 - - 462,425
Depreciation and amortisation ~ BBz HBATE K&
charged to profit or loss 1 5 85,788 14,811 7,719 108,318
Interest on lease liabilities HEGEFE 37,134 2,427 37 39,598
Selling and distribution SHE ko iER
expenses - - 2,652 2,652
Research and development 35 2
expenses - - 3,302 3,302
Capital expenditure =R 413,147 1,480 2,876 417,503
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OPERATING SEGMENT

(continued)

Other segment information (continued)

Six months ended 30 June 2024

INFORMATION 3.

RETIER (F)

Hipp &R (&)

B ZE2024F6 A30H E/~EA

Raw milk Beef cattle Ancillary Total
JREH A4 H b A&t
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REgsz)  CREEZ)  GREER) (REER)
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT ARBTT ARBTT
Amounts included in the AP EETER
measure of segment results: ok
Gains arising on initial e ERF IR A S (BB
recognition of raw milk at Vekisk= A # I B
fair value less costs to sell R A E A KU
at the point of harvest = 258,914 - - 258,914
Losses arising from changes RERAFRAEER
in fair value less costs to sell HEKAZ B R
of beef cattle i} - 52,876 = 52,876
Losses arising from changes REEMEMEER
in fair value less costs to sell AREEREERAR
of other biological assets BEEE 605,594 - - 605,594
Depreciation and amortisation ~ BEZ=IBRAITE &
charged to profit or loss e 85,976 13,359 7,416 106,751
Interest on lease liabilities HEBENE 38,517 2,419 2 40,938
Selling and distribution $HE K9 iR
expenses - - 1,814 1,814
Capital expenditure BERAX 571,221 260,671 249 832,141
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3% OPERATING SEGMENT INFORMATION
(continued)

Geographical information

(a) Revenue from external customers

e

&0 EE R (|

EFER

(a)

K E SN EBE S BIRA

For the six months ended 30 June

HZ6H30HIEAMEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REEERZ) (REgEZ)
RMB’000 RMB’000
ARET T AR®ET T
Mainland China AR A i 1,697,917 1,827,965

The revenue information above is based on the
locations of the customers.

(b) Non-current assets

(b)

i AE R TR R P P&l D o

FnBEE

30 June 2025 31 December 2024

202566 A30H

202412 H31H

(Unaudited) (Audited)

(REEX) (&%)

RMB’000 RMB’000

ARBT T ARBFT

Mainland China A B A 7,065,387 7,477,590

The non-current assets information above is based
on the locations of the assets and excludes financial
instruments.

BSERBEEEMIREEMEM

2o TEESBRIA-
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4. REVENUE 4, ON

An analysis of revenue is as follows:

WADHTT :

For the six months ended 30 June

B Z6H30HLEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
RMB’000 RMB’000
AR¥F T AREFIT
Revenue from contracts with customers &EFE A& & A
Sales of raw milk [REH 8 E 1,309,177 1,424,316
Sales of beef cattle ALHEE 234,321 219,508
Sales of ancillary business Hith X5 iHE 154,419 184,141
Total A& 1,697,917 1,827,965
Timing of revenue recognition WA R [
At a point in time TR R 1,697,917 1,827,965

Performance obligations

The Group sells raw milk to manufacturers of dairy
products, beef cattle to food processing companies, milk
products to cafes and other end customers and feed
products to farms. For sales of raw milk, beef cattle, milk
products and feed products to its customers, revenue
is recognised when control of the goods has been
transferred, being at the point the customer received the
goods and was satisfied with the quality. Payment of the
transaction price is determined based on market price. The
credit period of sales of raw milk and feed products is 30
days since the invoice date. The credit period of sale of
milk products is generally 30 to 45 days since the invoice
date, extending up to 90 days for major customers. And no
credit is provided for beef cattle customers.

BREE

AREBMIZREERBEERHD MRS
INTAREHE AL -« (700 BEEEFIE fh 4R im =
FPHEINZEDRABSHERLER ° 3R
HEFHERMNY A4 - IERRERE
minE @ WAREROIZEH SR (E
FlHmair a2 mns AR B3R -
REZNERTIBETSEIRETE - RS
BEAGRHNEGMRFNEENRABEEEAH
30K MARBEFEFMEEN—KRAEEE
ZAMEI0E4S R TERFAERERS
90K - WAMAFEFIREREE -
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OTHER INCOME AND GAINS AND OTHER 5. HKUARKSEUAREMESX
EXPENSES
For the six months ended 30 June
EZEZ6H30BLLAEA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REER) (REgFEZ)
RMB’000 RMB’000
ARET T AR®ET T
Other income and gains L ONSEE
Foreign exchange gains, net (Note 6) HNEE W 25558 (122 6) 1,852 =
Government grants BT B 31,352 7,399
Insurance claims IR R B 13,061 10,068
Technical service fees RS & 1,523 1,546
Gains on modification of leases ERAE WS - 809
Interest income FEUWA 524 1,076
Others HAith 4,546 4,179
Total A5t 52,858 25,077
Other expenses HEiAZ
Foreign exchange losses, net (Note 6)  YMERIEF%58 (f1:£6) - 2,350
Loss on disposal of property, LEWE - BEKZEBENEE
plant and equipment 692 5,195
Others Hfth 794 669
Total AEt 1,486 8,214
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LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

(crediting):

AR S M ISR M

BATE 1R
AEENBAIERDENR GEA) AT R
TRRBH

For the six months ended 30 June

BZ6H30HILAEA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REBEZ) (REEHZR)
Notes RMB’000 RMB’000
k=3 AR¥T T ARBEFIT
Costs of sales of raw milk R B 85 5 PR AR 1,309,177 1,424,316
Costs of sales of beef cattle A4 R SHE A 234,321 219,508
Costs of sales of ancillary business H b 75 S5 E AN 148,083 171,145
Cost of sales SHEKA 1,691,581 1,814,969
Depreciation of property, plant and VI - BE REETE
equipment 149,824 158,563
Less: Capitalised in biological assets & : BAMLEWEE 57,859 68,457
Depreciation charged to profit or loss BB INKRHITE 91,965 90,106
Depreciation of right-of-use assets FREESERE 44,925 48,421
Less: Capitalised in biological assets & : EA&N{LEMEE 29,284 32,585
Depreciation charged to profit or loss BBRINKRHITE 15,641 15,836
Amortisation of other intangible assets Hfb & & F= # §5 712 809
Lease payments not included in the Kt AHEBFEFTENHE
measurement of lease liabilities EE 7,017 10,892
Losses arising from changes in fair REEMENMEELE 11
value less costs to sell of other BERSE S AN B R
biological assets B 462,425 605,594
Employee benefit expenses (including EE®AEX (BREEER
directors’ and chief executive’s = TBA B ) :
remuneration):
Wages and salaries TERFHS 154,806 161,556
Pension scheme contributions RIRE T EIHE R 34,118 32,882
Share-based payment expenses LARRAD 2 2 80 14 30
53 - 2,309
188,924 196,747
Foreign exchange differences, net NG 7= 2558 5 (1,852) 2,350
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7. INCOME TAX EXPENSE 7. FhiEHBAX
For the six months ended 30 June
BZ6H30H LLAEA
2025 2024
2025%F 2024%F
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
Notes RMB’000 RMB’'000
i3 AR®T T AR®ET T
Current income tax BVERFT 1S 75

Charge for the period EAAHER 34 2,669

Underprovision/(overprovision) TFEBRBTR /(HBERE
in prior periods &) 70 (1,737)
Foreign withholding tax SNERFEFOFS (a) 6,171 6,738

Total tax charge for the period BT IE 42 %R 6,275 7,670

Notes: Bt -

(a) Foreign withholding tax mainly represents the (a) SN TR A 3 ZE AR TR A R R AR B A
withholding enterprise income tax when the subsidiaries MR REAR TS A EROTERL
in Mainland China paid the royalty fees to the Company ¥ABH - BREE2024F k20254
and the withholding enterprise income tax rate is 10% 6 A30H IE/NE A M TEMBHEMEHR
during the six months ended 30 June 2024 and 2025. RE10% °

(b) The tax charge represents income tax in Mainland (b) FRIE 45 7R R B (A 3 K% BT 03K BT EE AE O BT
China and Singapore which is calculated at the B ZSEHRIELRRBRZERRK M@
prevailing tax rate on the taxable income of the BB AT ERTT U A BIRITR R
subsidiaries established in these countries and regions. SHE o ETEMERLAT -

The statutory tax rates are as follows:
For the six months ended 30 June
BZ6H30HILA<EA
2025 2024
2025F 20244
Singapore N 17% 17%
Mainland China B A i 25% 25%
(c) The PRC subsidiaries are subject to the law of the PRC (c) REZE2024F K% 2025F6 A30H LN

Enterprise Income Tax (the “EIT Law”) at 25% during
the six months ended 30 June 2024 and 2025. Taxation
arising in other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions. According
to the prevailing tax rules and regulation of the EIT
Law, certain subsidiaries of the Group in the PRC are
exempted from enterprise income tax for taxable profit
from the agricultural business in the PRC during the six
months ended 30 June 2024 and 2025.

A HEMBARRETHE(EE
PRiSBOE) ([(EXMEBIE) ) #R25%
MR AT - REMBEEERELR
BRIR B AEE B EMBRITH R
& o RIBEC(EEMRBTUE) RITHRUR R
FOER - AEERPEEEDHE R A
RBIE 20244 K% 202556 A30H 1EX
BEAEHBERARLE REXBELNE
RN B RRERMSH
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DIVIDENDS

No dividends have been paid or declared by the Company
during the six months ended 30 June 2024 and 2025.

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based
on the loss for the period attributable to ordinary equity
holders of the parent, and the weighted average number
of ordinary shares of 700,463,112 (2024: 700,463,112)
outstanding during the period.

The Group had no potentially diluted ordinary shares in
issue during the period ended 30 June 2024 and 2025. The
weighted average number of ordinary shares used in the
calculation is the number of ordinary shares outstanding
during the period, as used in the basic loss per share
calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration
on the deemed exercise or conversion of all dilutive
potential ordinary shares into ordinary shares.

The calculations of basic and diluted loss per share are
based on:

AR S M ISR M

Fi X e~

HZE2024F 202596 A30H IE/NEA -
AABWESLFREIRE -

BAREEREREEAELERES
B
EREAEEENSATEARERS
EABARNEMLMBEAPRNBITEID
700,463,1120% (20244 : 700,463,1124%)
TS N T EBCETTRE o

B E2024F k202546 A30H IEHifE « &
%lj’téﬁaﬁéﬁ/gﬁﬁﬁ%%z@ﬂﬁ ATERTH
ZEBBRINETFHET ARG ESRERES
TEHTW%W%TTE%t@HX%&E IS
BRI M ETE ST BR A LA
& T (B 31T 2 LA I IO & -

BREAREEBRRIA TS ETE

For the six months ended 30 June

BEZ6H3081~EAR
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
RBEZ) (REER)
RMB’000 RMB’000
ARBT ARBETTT
Loss &
Loss attributable to ordinary equity AR ESREAREEEIE Y
holders of the parent used in the basic NalEmRERRE ARG
and diluted loss per share calculation E5ia (377,783) (636,013)
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10.

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
(continued)

9.

RAEBERESZREARLGERE

(&

&
|

~

For the six months ended 30 June

HZ6H30H1E<EA
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REBEZ) (REEHEZR)
Shares A& 5
Weighted average number of ordinary AR ESREREEN AN
shares outstanding during the period FTAESMNE 3B AR A T 25 28
used in the basic loss per share
calculation 700,463,112 700,463,112

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB42,880,000 (30 June
2024: RMB62,605,000).

Assets with a net book value of RMB2,885,000 were
disposed of by the Group during the six months ended
30 June 2025 (30 June 2024: RMB6,708,000), resulting
in a net loss on disposal of RMB692,000 (30 June 2024:
RMB5,195,000).

As at 30 June 2025, property, plant and equipment of
RMB283,703,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2024:
RMB509,805,000), as further detailed in note 14 to the
interim condensed consolidated financial information.

10.

B E2025%F6 A30H LN A A - NEEIZK
RARM 42,880,000 T iiEE E (2024F6
H30H : AR#¥62,605,0007T) °

HZE2025F6 A30H ILNEAR - AEEHE
BREFEAARE2 885,0007T (202446 A
30H : AR#6,708,0007T) EE » HEE
BFEAAREE692,0007T (202446 A 30
B : AR¥5,1950007T) °

M2025%6 A30H * AEEBEAARE
283,703,0007T (2024F 12 A31H : AR
509,805,0007T) K% - B/E k&ZFEEE
WFIRT - WERBTAEBMNSE TRITE
H o HBEBE2HR AR E M IEER T
14 o
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BIOLOGICAL ASSETS
A - Nature of activities

The biological assets of the Group are mainly dairy cows
held to produce raw milk and beef cattle held for sale.

The quantity of dairy cows and beef cattle owned by the
Group as at 31 December 2024 and 30 June 2025 is shown
below. The Group’s milkable cows are dairy cows held to
produce raw milk. Heifers and calves are those dairy cows
that have not reached the age that can produce milk. Beef
cattle are raised for sale. Beef cattle mainly consist of
Holstein, Angus and Wagyu.

11.
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EMEE
A-EBME

AR 0 A B B A R T 8
B RS B A -

1K20246 12 H31H Kk202566 H30H * &~
SEEEHNNFINAFOEEL TR o A
SENKETFEABEERMYMmEENY
4 o B R 18 R E B E P F # R 9
o AT AHEMRE - AFEZBHE A
HrB 4 « A& H A R A4 -

30 June 2025 31 December 2024

202546 530 H 2024412 A31H

(Unaudited) (Audited)

(REER) (& 2&1%)

Milkable cows [BaSEs 64,970 65,282
Heifers and calves B RIES 52,478 56,969
Beef cattle A4 25,709 35,707
Total =X 143,157 157,958
In general, the heifers are inseminated with semen when —RERE - EAREREIZ14EAKE - 5

heifers reached approximately 14 months old. After an
approximately nine months’ pregnancy term, a calf is born
and the dairy cow begins to produce raw milk and the
lactation period begins. A milkable cow is typically milked
for approximately 300 days before an approximately 60
days’ dry period. In general, Holstein will be sold when the
age reaches approximately 600 days, Angus are generally
sold when the age reaches approximately 660 days and
wagyu will be sold when the age reaches approximately
780 days.

When a heifer begins to produce raw milk, it is transferred
to the category of milkable cows based on the estimated
fair value on the date of transfer.

FARBBRETALER - L£BRHEAMNESR
B EAEE  DIFRBREERSD - I
B - —SBREFBEELN60REY)
B Z Bl @H 4300 KA E IR o —ARIK
St AT HTIE A4 7 R E B 49600 K B S A
B BRI —MREFERESA660KEHE
& MEEFIRER L 780K BT E -

EERTHREERBNE  REEEAN
EETAREE - BEEAKEFTER -
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11.

BIOLOGICAL ASSETS (continued)
A — Nature of activities (continued)

The Group is exposed to a number of risks related to its
biological assets. The Group is exposed to the following
risks:

. Regulatory and environmental risks

The Group is subject to laws and regulations in the
location in which its plantation and breeding take
place. The Group has established environmental
policies and procedures aimed at complying with
local environmental and other laws. Management
performs regular reviews to identify environmental
risks and to ensure that the systems in place are
adequate to manage these risks.

il Climate, disease and other natural risks

The Group’s biological assets are exposed to the
risk of damage from climatic changes, diseases
and other natural forces. The Group has extensive
processes in place aimed at monitoring and
mitigating those risks, including regular inspections
and disease controls and surveys and insurance.

il Risks from the fluctuations in market prices of raw
milk, beef cattle and feeds

The Group is exposed to price fluctuations in raw
milk, beef cattle and feeds. The Group has taken
actions to continuously monitor the market price
of commodities and an in-house feed mill has
commenced production to minimize the risk from
the fluctuation of feeds’ price. Moreover, the Group
has also taken measures to upgrade the breeding
technology and herd management so as to improve
the quality of raw milk and beef cattle to maintain a
stable growth of sales.

11.

EYEE (8])

—EEHE (&)

AREEEG —FRIEEYEERBORAR -
ZX%.EEDDJ//{TH -

il

ili.

EERRERR

REEBETHEEBEEMBHEE
FIEFIEM AR AR - REEE ]
EREBELER  EHEETHEIR
BREMERE BEEQETEHE
B DA BIER B R I FEAR ) FE Y B8 R
EUAEEZERR -

R ~ B RE G2/

REER AW E EREEREZ -
R K B B AR = AT E 4 R R EE
%o AEEFTBEA =N S EEE R

EZERBHRE  BETHER -
ff_? #l - FAE KRR o

REL) ~ BIE R EIE A 15 (B 185 2
Ve

AEEEBRRAY - BE REARERS
EENR R - ANEE S RBRITEFE
ﬁ)_? EmEmE @ BAZSBERERE H

EE G RRHERESNRREE
%f& o AN+ ANES B JRER BN BE AR
BRERMAGHER  NRESEED
MATHES @ $MRFHEHENETE
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11.

BIOLOGICAL ASSETS (continued)
B — Value of dairy cows, beef cattle and forage plants

The fair value less costs to sell of dairy cows, beef cattle
and forage plants owned by the Group as at 31 December
2024 and 30 June 2025 is shown below.

Interim Report 2025
—R-HERHRE
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AR S M ISR M

EMEE (&)
B- i - RAREARENHNER

NEEHEENDE - A4 REREDR2024
F12831HK2025%46 A30HH A EE
BEHERANENBRAO TR

30 June 2025 31 December 2024
202546 H30H 202412 A31H

(Unaudited) (Audited)

(REZ) (&5 %)

RMB’000 RMB’000

AR¥T AREET T

Milkable cows PSS 1,809,462 1,957,789
Heifers and calves BREA KRAES 834,721 947,249
Beef cattle BEs 369,436 419,136
Forage plants B RHEY) 38,364 =
Total &5t 3,051,983 3,324,174
Current BNER 407,800 419,136
Non-current JERNER 2,644,183 2,905,038
3,051,983 3,324,174

The Group has engaged Jones Lang LaSalle Corporate
Appraisal And Advisory Limited, an independent firm
of professional valuers, to assist it in assessing the fair
values of the Group’'s dairy cows and beef cattle. The
independent valuer and the management of the Group held
meetings periodically to discuss the valuation techniques
and changes in market information to ensure the valuation
was performed properly.

As at 30 June 2025, the Group’s dairy cows and beef cattle
in the amount of RMB3,013,619,000 were pledged to banks
to secure certain bank borrowings granted to the Group (31
December 2024: RMB3,324,174,000), as further detailed
in note 14 to the interim condensed consolidated financial
information.

AEEBFTELNEXFNERR] — FER
TEEFEREAERAR - HHEFMER
SENPFANFARREE o BILEERD
EASEEEETHRTEHE  ARMER
MATSESNE L  URRHENESE
fe

M202546 A30H ' AEEEBEAEARYE
3,013,619,0007C (2024412 A31H : AR
#£3,324,174,0007T) BOI4 R A4 EIKIF T
R1T - WIERBR TASERNE TRITERK -
HER2ETHERRA T EERME14 -
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11.

BIOLOGICAL ASSETS (continued) 1. 4£=YEE (&)

B — Value of dairy cows, beef cattle and forage plants

(continued)

The aggregate gain or loss arising on initial recognition of
raw milk and from the changes in fair value less costs to

sell of biological assets is analysed as follows: U

B—- 4 - R4 REARENHNEE (&)

FRIDE R ER R ENEEN R EER
HEXRABBAELNREREREEST

For the six months ended 30 June

BEZ6H3081E~EAR
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
RMB’000 RMB’000
ARBT ARBETTT
Losses arising from changes in fair R PN A E B R A A
value less costs to sell of dairy cows BHEE (447,474) (596,555)
Losses arising from changes in RERAEHEM A R BERIEEX
fair value less costs to sell of NEBHETIR
forage plants (14,951) (9,039)
Gains/(losses) arising from changes R E R4 A A EE RS KA
in fair value less costs to sell of Bz S (FE)
beef cattle 5,962 (52,876)
Gains arising on initial recognition of T IR FERRF F2 A S (B 1ER SH B PR AR
raw milk at fair value less costs to B RER IR P 2= A W e
sell at the point of harvest 283,609 258,914
(172,854) (399,556)
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TRADE RECEIVABLES
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&S]
30 June 2025 31 December 2024

20256 H30H 2024512 A31H

(Unaudited) (Audited)

(REER) (& 281%)

RMB’000 RMB’000

ARET T AREFT

Trade receivables JEWGRIA 276,476 303,927
Impairment A (7,224) (7,224)
269,252 296,703

For sales of raw milk, milk products and feed products,
the Group’s trading terms with its customers are mainly
on credit, except for new customers, where payment
in advance is normally required. The credit period of
sales of raw milk and feed products is 30 days since the
invoice date. The credit period of sales of milk products is
generally 30 to 45 days since the invoice date, extending
up to 90 days for major customers. And no credit is
provided for beef cattle customers. Each customer has
a maximum credit limit. The Group seeks to maintain
strict control over its outstanding receivables and has a
credit control department to minimise credit risk. Overdue
balances are reviewed regularly by senior management. In
view of the aforementioned and the fact that the Group’s
trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit
risk. The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

AREBMEERE HMEERHD - ARSR
MEARNEEEREZERE  EFREFR
N BEIBFLATREMNZIE - BR R AR
EMRHENEEHAZZAM®%KI0K - ILE
mIEENEES —RAREHHRERI0E45
X EERFAERERZIOK - WARMAA
GSRPRHEEE -SRXFPHUERFEELR - &
EEEE KB R RGBS RS IEH - I
REEEZEFHFANEEERREERE -
MG E R REIRE T HEN  c BREX
FritARAEERKKIBEHERZTIRARTEE
BNEE  WITESEAEFHEERR - &
EE I E G H B SR AR A TR R
S EAME AR TE - BUGKIETE °
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12.

TRADE RECEIVABLES (continued)

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and net
of loss allowance, is as follows:

12.

30 June 2025 31 December 2024

202546 A30H 202412 A31H

(Unaudited) (Audited)

(REER) (EFEZ)

RMB’000 RMB’000

AR¥ET T ARBT T

Within 1 month —{E AR 258,220 285,339
1 to 2 months 1= 21E A 8,851 10,109
2 to 3 months 2% 31 A 193 842
Over 3 months 3E A E 1,988 413
Total A&t 269,252 296,703

As at 30 June 2025, included in the Group’s trade
receivables are amounts due from a related party of
RMB11,196,000 (31 December 2024: RMB16,177,000),
which are repayable on credit terms similar to those offered
to the major customers of the Group.

As at 30 June 2025, trade receivables of RMB246,163,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2024:
RMB277,019,000), as further detailed in note 14 to the
interim condensed consolidated financial information.

MR2025F6 A30H @ A& B/ E W FIE
PIERKBAK A SHE HeEAARK
11,196,0007T (2024F12 A31H : AR
16,177,0007T) * BIZBELURAANEEEE
BERRHENEEGEREER -

R2025%6 A30H ' EWKEBEARKE
246,163,0007T (2024512 A31H : AR
277,019,0007T) B IR FIRT + LABRIE T
REBOETRITENR  ELHBRLIHEFP
HARSRRAR A IS BRI E14 o
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12. TRADE RECEIVABLES (continued) 12. BUWRIE (&)
The movements in the loss allowance for impairment of JEWFIBER BB R BN Z S ERAT

trade receivables are as follows:

30 June 2025 31 December 2024
202546 H30H 202412 A31H

(Unaudited) (Audited)
(REETER) (&FEZ)
RMB’000 RMB’000
AR¥T ARBTIT
At beginning of period/year HEA) 7,224 7,244
Reversal for the period/year BN - (20)
At end of period/year HER 7,224 7,224
13. TRADE PAYABLES 13. ENRE
An ageing analysis of the trade payables as at the end RNE{EHK  EREELHANENKIEZE
of the reporting period, based on the invoice date, is as ERDMTAAR -
follows:
30 June 2025 31 December 2024
2025%6 H30H 2024912 A31H
(Unaudited) (Audited)
(REEZ) (& z)
RMB’000 RMB’000
AR¥T ARBTIT
Within 2 months 218 A AR 309,173 386,290
2 to 6 months 2Z61EH 64,551 182,871
6 to 12 months 621218 A 62,187 89,392
Over 1 year 1A F 31,686 33,749
Total a&t 467,597 692,302
As at 30 June 2025, the trade payables of RMB15,115,000 RK2025F6 A30H + AR¥ 15,115,000
are due to a related party which are repayable within 110 (2024412318 : AR¥55,083,0007T)

days (31 December 2024: RMB55,083,000). KR SRR 110 R AT TR -
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14. INTEREST-BEARING BANK BORROWINGS 14, FESRITER
30 June 2025 31 December 2024
2025%630H 202412 A31H
Effective Effective
interest interest
rate (%) Maturity  (Unaudited) rate (%) Maturity (Audited)
BIRRIE (%) A8 (REER)  BEAE(%) g (&%)
RMB’000 RMB'000
ARBTR ARBTT
Current Il
Bank loans - secured RITE - B 2.80-8.52 2025-2026 1,915,709 3.90-4.80 2025 2,031,410
Current portion of long-term bank ~ REIRITEFHMELDSH —
loans - secured HHEA 3.95-8.52 2025 - 2026 214,136 3.30-9.56 2025 431,085
2,129,845 2,462,495
Non-current FENE
Bank loans - secured ROEHR - BHA 3.95-8.52  2026-2030 1,195,400 3.30-956  2026-2028 1,035,897
3,325,245 3,498,392
30 June 2025 31 December 2024
202546 H30A 202412 A31H
(Unaudited) (Audited)
(REER) (EFEZ)
RMB’000 RMB’000
AR¥T T AREFIT
Analysed into: DR
Bank loans: RITEZX
Within one year or on demand —FRIEERK 2,129,845 2,462,495
In the second year E_F 264,237 461,863
In the third to fifth years, inclusive F=FEFLF (EEEREM
%) 931,163 574,034
3,325,245 3,498,392
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INTEREST-BEARING BANK BORROWINGS
(continued)

Notes:

(a) As at 30 June 2025, the Group’s facilities amounted

to RMB4,060,407,000 (31

December 2024:

RMB4,183,316,000), of which the unutilized bank
facilities were RMB544,862,000 (31 December 2024:
RMB202,681,000). The Group’s facilities are secured
by the pledge of certain of the Group’s assets.

(b) The Group’s bank loans are secured by:

(i)

(if)

(i)

(iv)

(vi)

As at 30 June 2025, there was no pledged
deposit pledged to banks to secure certain
bank borrowings granted to the Group (31
December 2024: RMB15,000);

As at 30 June 2025, trade receivables of
RMB246,163,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2024: RMB277,019,000);

As at 30 June 2025, inventories of
RMB655,459,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2024: RMB1,026,713,000);

As at 30 June 2025, property, plant and
equipment of RMB283,703,000 were pledged
to banks to secure certain bank borrowings
granted to the Group (31 December 2024:
RMB509,805,000);

As at 30 June 2025, biological assets of
RMB3,013,619,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2024: RMB3,324,174,000);

As at 30 June 2025, right-of-use assets of
RMB12,720,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2024: RMB12,858,000);

AR S M ISR M

FTESRITHER (&)

Hiat -

(a) R2025%46 A30H  "AEBMERAA
E#4,060,407,0007T (20244 12 A 31
B : AK#%¥4,183,316,0007t) @ Hrh
REARITERAARKES44,862,000
7L (20241283180 : AR¥
202,681,0007T) ° ANEBH) EFRAZARE
B E T EERE R -

(b)  AEEMRITERATIIZIAERR

(i) MW202546 A30R ' T &EF
K (2024F12A318 : AR
15,0007T) HEIF T IR1T + {ERA
SEERE TRITEROER

(ii) MW202546 A308 ' EW
FIBARM246,163,0007T
(2024%F 128318 : AR¥
277,019,00070) B F iR
11 EAASBERE TR
BRI AR

(iiiy 20256 A30H ' FEAR
# 655,459,000 7T (20246 12
A318 : AR#1,026,713,000
7T) B FIRIT - (ERAEE
BRETHRTERNER

(iv)  M2025%6 A30H * W% &
B Rk AR 283,703,000
L (2024512 A318 : AR
#509,805,0007T) B &I TR
11 EAASBERE TR
EREEAR

(v) MW202546 A30R8 ' £WE
EAR®3,013,619,0007C
(2024F 128318 : AR¥
3,324,174,0007T) B F iR
11 EAASBERE TR
EREEAR

(viy R2025%6HA30R - FA#E
EEAR®¥12,720,0007T
(2024128318 : AR¥
12,858,0007t) B ## F iR
11 EAASBERE TR
EREEAR
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14.

15.

INTEREST-BEARING BANK BORROWINGS
(continued)

Notes: (continued)

(vii)

(viii)

(ix)

As at 30 June 2025, shares of a subsidiary of
RMB562,000,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2024: RMB562,000,000);

As at 30 June 2025, investments in certain
subsidiaries of RMB1,517,996,000 were pledged
to banks to secure certain bank borrowings
granted to the Group (31 December 2024:
RMB1,517,996,000);

As at 30 June 2025, certain of the Group’s
bank loans amounting to RMB3,187,464,000
were guaranteed by the Company and certain
subsidiaries of the Group (31 December 2024:
RMB3,476,940,000);

As at 30 June 2025, certain of the Group’s
bank loans amounting to RMB178,965,000 were
guaranteed by the Group’s certain controlling
shareholders (31 December 2024: Nil).

SHARE CAPITAL

Shares

14.

15.

STERITHER (&)

Wit - (&)

(vii)

(viii)

(ix)

(x)

IR
1

R2025%6 A30R © fBA
AR AR #562,000,0007C
(2024128318 : AR¥
562,000,0007z) B #H# F iR
11 EAASBERE TR
EREEAR

R®2025%F6 A30R @ & TH B
NaEl%E AR 1,517,996,000
7L (2024F 12318 : AR
1,517,996,0007T) B4 TR
11 EAASBERE TR
EREEAR

MR202546 A308 * A&
EARM3,187,464,0007C
(2024128318 : AR
3,476,940,0007T) K& T #R1T
ERAARAMAEBONE T
BB A AR L EAR

R202546 A30H @ AEEA
R#178,965,0007T (20244
12A31H : &) WE TRTE
FHAEBEMNE TIERRER
HELR -

30 June 2025 31 December 2024

202566 A30H

2024412 H31H

(Unaudited) (Audited)
(RFEZ) (&EZ)

Issued and fully paid: BERTRAR :
Number of shares in issue BEETRNEE 700,463,112 700,463,112
Share capital (RMB’000) BAR(ARETT) 2,435,712 2,435,712
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16. CONTINGENT LIABILITIES 16. FEEE
No significant contingent liabilities were recognised within REAAN - RNEEWEBREARGAE -

the Group during the period.

17. COMMITMENTS 17.  &IE
The Group had the following contractual commitments at REBERIREHRE TG KRIE

the end of the reporting period:

30 June 2025 31 December 2024
2025%6 H30H 2024F12A31H

(Unaudited) (Audited)
(REEZ) (&E:Z)
RMB’000 RMB’000
AR®T ARBT T
Construction in progress ERETRR 1,816 1,028
18. RELATED PARTY TRANSACTIONS 18. BHEEARXZ
(a) The Group had the following transactions with (a) REBRENERGE T ETTUTR
related parties during the period: 2

For the six months ended 30 June

BZ6H30HLAEA
2025 2024
2025% 20245
(Unaudited) (Unaudited)
(RBER) (REERZ)
Notes RMB’000 RMB’000
sz ARETR ARBTIT
Entities controlled by the shareholder AR RAE AT EH K
which has significant influence over B F 2
the Company
Sales of products EmiEs (i) 72,050 88,145
Entities controlled by the same AR AR R AR R T
Controlling Shareholders of the il ) B
Company
Purchase of inventories BEFE (i) 25,041 78,406

Management fee expense EEEHARAY (iii) 2,153 1,693
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18.

RELATED PARTY TRANSACTIONS (continued)

(a)

(b)

The G

roup had the following transactions with

related parties during the period: (continued)

Notes:

(i)

(iii)

The sales of products to the entity controlled by
the shareholder which has significant influence
over the Company were made according to
the market prices and conditions offered to the
major customers of the Group.

The purchase of inventories was mainly related
to feed. The transactions have been conducted
in accordance with market prices agreed
between the parties.

The management fee expense was mainly
related to the service charge by the entity
controlled by the same Controlling Shareholders
of the Company. The fee was equal to the cost
of providing the services plus 5%.

Compensation of key management personnel of the

18.

BB L X% (&)
(@) ARERFREREBTETTIATR
%+ (#)

(i)

(i)

(iii)

RAHRABEEATENRR
ZHIR BB EHMEmMBETS
RERAAEEEZEZFRHED
TG ER R ARIFETT -

BEFETZEARNAM - &
EXZTIRBETEENT S
EFRETT °

ERERARAXEIEZEHBARF
(] — 22 Pl s 3R 22 1) ) 2 6 LK
MRIBERR - ZEBENE
HRIFE R AINE% °

(b) AEBEXZEEASHHN :

Group:
For the six months ended 30 June
HZ6H30H1E<EAR
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REERZ) (RE&EZ)
RMB’000 RMB’000
AR®T T AR®ET T
Short term employee benefits HEEE R 8,411 8,755
Share-based payment expenses LARR A7 2 Zfi 89 5 505 2 - 1,225
Total compensation paid to key INTFEEEEABNEHE
management personnel 4 8,411 9,980
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18. RELATED PARTY TRANSACTIONS (continued) 18.
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BB L X5 (&)

(c) Outstanding balances with related parties (c) HEEEAMRENER
30 June 2025 31 December 2024
202546 A30H 2024912 A 31H
(Unaudited) (Unaudited)
(REBER) (REeERZ)
Notes RMB’000 RMB’'000
sz ARETR AREFTT
Trade receivables JE WK IE
Entities controlled by the ZARRRIBERTER
shareholder which has RERZEH N E
significant influence over the
Company (i) 11,196 16,177
Prepayments, other receivables B FUE  EAbfEK A
and other assets KEMEE
Executive director WITES (ii) 1,331 1,334
Long-term receivable = B FE WK IR
Executive director WITES (i) 4,043 4,580
Trade payables e FIA
Entity controlled by the same RN R R ER
Controlling Shareholders of the %'JE’J“E‘““
Company (i) 15,115 55,083
Other payables and accruals Efﬂﬁ%ﬁ?ﬁﬁ&féﬂﬁﬁ
Entity controlled by the same AR A A —ZEARAR R
Controlling Shareholders of the %%'JB’J%Z’%%
Company (i) 2,341 2,489
(i) Amounts due from and due to the related parties (i) & U K% A BB 05 SR IR R R AR

were unsecured, interest-free and repayable on
credit terms.

(i) Amount due from a director was unsecured
and repayable by month within five years. The
interest rate is LPR plus 2%.

# 2ERBEEEGKESR -

(ii) EREERIBRERERER
AFRNIZAEE - FIXBER
TIHREFIE (LPR)IN2% °
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18.

19.

RELATED PARTY TRANSACTIONS (continued)
(d) Guarantees provided by related parties

On 24 February 2025, the Company entered
into a USD25 million facility agreement with a
financial institution for the purpose of providing
working capital for the Group. The bank loans
were guaranteed by the Group’s certain controlling
shareholders.

EVENTS AFTER THE REPORTING PERIOD

According to the announcement of “RESULTS OF THE
RIGHTS ISSUE ON THE BASIS OF TWO (2) RIGHTS
SHARES FOR EVERY FIVE (5) EXISTING SHARES HELD ON
THE RECORD DATE ON NON-UNDERWRITTEN BASIS" on
4 August 2025, the Company completed the rights issue on
the basis of two rights shares for every five existing shares
held. Please refer to section headed “RIGHTS ISSUE” in
this interim report for details.

18.

19.

MBI XS (&)
(d) BB TRHHOER

M2025F2A24H » ARFE—FRE
BRI —JH25 A B R TTH@ME
e WAASEERMEEESS - R
TERBAASES TIERBEREE
R o

BREHPEER

RIEN2025F8 A4 BN E [HRNFEE A H
BB D(5) IR B B B R (2) A AR
Mz EEAFBEHEEETHIRZER]
ARRZTEK T REBRHAIRRE RN EEM
BB i (2 BT 2 HB - F1BEFLH
AR [ A —8&f
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Definitions and Glossary

BERARR

In this interim report, unless the context otherwise requires, the RAFHRER @ BXEBEMEIN - LWTHAER

following expressions shall have the following meanings:

“1H 2023”
[2023%F F4F |

“1H 2024”
[2024%F F4F |

“1H 2025"
[2025%F - 4F |

“AAG PSP”

[AAGHERR B (D 7T &1

“Annona”

[ Annona

“Audit Committee”
3=

“Board” or “Board of Directors”

[Exg]

“Companies Ordinance”

(KRB ]

“Constitution”

BTHEE

six months ended 30 June 2023
HZE2023F6 A30H LE/<fE A

six months ended 30 June 2024
HZE2024F6 308 L/~ A

six months ended 30 June 2025
HE2025F6 H30H LA

the AAG Performance Share Plan adopted by the Company on 3 July
2020, which was amended on 5 December 2022

AATR202057 A3SAFRMNEAAGERILDETE - st &R 2022F 12 A
5B1{&3]

Annona Pte. Ltd., a private company limited by shares incorporated
under the laws of Singapore on 3 November 2009 and a wholly-owned
subsidiary of Japfa

Annona Pte. Ltd. * —ZKM 20094 11 A3 BRI ANH AR M M FL
ABRBERRE - REBNZENBERT

the audit committee of the Board

EEgEITRES

the board of directors of the Company

ARFEFE

the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules
AR RIMERC1 PR Y R 3B VR ST A

AustAsia Group Ltd., a company incorporated under the laws of
Singapore with limited liability on 17 April 2009

AustAsia Group Ltd.  —ZR2009F 4 A 17 BRI I AR MK
HAR A A

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended or supplemented from time to time
BEEDIF622F (A RMED)) (B TEHERT 7T )

the constitution of the Company (as amended from time to time),
adopted on 11 November 2022 and effective from the Listing Date
RARF2022F 11 A1 BERAILH £ B EREMVEBTIE (RTEHE
1)
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BERARR

“Controlling Shareholders”

[ R AR

“Director(s)”

[E%]

‘ESG”
[ESG]

“ESG Report”
[ESG# ]

“GI'OUp", uweH’ “our” or “us”

[AEEE |5 [ 34

“HK$” or “Hong Kong dollars”
[T

“Hong Kong”

[&%]

“IFRS”
[IFRS ]

has the meaning given to it in the Listing Rules and, unless the
context requires otherwise, refers to the group of Controlling
Shareholders comprising Mr. Renaldo SANTOSA, Rangi Management
Limited, Tasburgh Limited and Tallowe Services Inc. who directly hold
Shares, and Ms. Gabriella SANTOSA, the Scuderia Trust, Highvern
Trustees Limited (as trustee of the Scuderia Trust), Magnus Nominees
Limited (as bare trustee for Highvern Trustees Limited (as trustee of
the Scuderia Trust)), Fidelis Nominees Limited (as bare trustee for
Highvern Trustees Limited (as trustee of the Scuderia Trust)) and
Fusion Investment Holdings Limited

EELEmAAMETHEERE  ERXESEAMIEIN - IAERenaldo
SANTOSA% 4 -+ Rangi Management Limited, Tasburgh Limited %
Tallowe Services Inc. (ZZ LB EEFBMKI) - Gabriella SANTOSAL
=+ Scuderia Trust * Highvern Trustees Limited ({E/&Scuderia Trust#y
S5 A) * Magnus Nominees Limited (fE&Highvern Trustees Limited
(tEBScuderia Trust®IZFEA) MW EIZFEA) * Fidelis Nominees
Limited (£ /&Highvern Trustees Limited (#£/&Scuderia Trust®)=5EA)
MBI XA ) REVESIREZERBR A RIARM A —AZERRR

the director(s) of the Company

RRRES

Environmental, Social and Governance
RE - g RER

Environmental, Social and Governance Report
RE - g RERWRE

the Company and its subsidiaries
KRB REME AR

Hong Kong dollars, the lawful currency of Hong Kong
BEEEEEEET

the Hong Kong Special Administrative Region of the PRC
HEFEEFRIITERR

the International Financial Reporting Standards
REF TSR AR



“Japfa”

[fE3%]

“Listing”

W=

“Listing Date”

[ £ A H

“Listing Rules”

[ERA

“Model Code”

MEsEr Ay

“Nomination Committee”

[RRZEg]

“PRC” or “China”

[ E

“RMB”
(AR

“Remuneration Committee”

[HFHEZE S

“Reporting Period”
[R5 A0

Interim Report 2025
—g-nEamas O

Definitions and Glossary

BERARR

Japfa Pte. Ltd. (formerly named as Japfa Ltd.), a company
incorporated under the laws of Singapore with limited liability on 8
October 2008

Japfa Pte. Ltd. (BI#8Japfa Ltd.) * —ZRM 20084 10 A8 BIRE T %
MR ER AR

The listing of the Shares on the Main Board of the Stock Exchange
P&t PR 22 PR AR =T

30 December 2022, being the date of listing of the Shares of the
Company on the Stock Exchange
2022412 301 AR ARG ERPBEARZ A L ey B &

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended or supplemented from time to
time

(BEBMARIMERARZES MR (B IEHERT A TE)

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix C3 of the Listing Rules
ERAIMSRCIAE LM BT AZEFETEF R HNITLESFR

the nomination committee of the Board

EFEERE%BE

the People’s Republic of China, but for the purposes of this report
only, except where the context requires, references in this report to
PRC or China exclude Hong Kong, Macau and Taiwan

REARKME - BEBRTREMS - BXESAREI  mREHHE
MRATBETS  RFIRAE

Renminbi, the lawful currency of the PRC
HREETEEBARE

the remuneration committee of the Board

EFEEVHEES

for the six months ended 30 June 2025
HZE202596 A308 L/~ A
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Definitions and Glossary

BERARR

“‘RSU”
[ 52 PR il B ) B8

“RSU Scheme”

[ ZBR GBI Bt 3
“SFO”

[(FE 7 K B 15 )

“SGD”
[ ¥t |

“Shares”

[ Bzt

“Shareholder(s)”
[ A% 2R

“Singapore”

[ 3003

“Singapore Companies Act”

[FT A RIED]

“Stock Exchange”
[ Bs6 22 FfT

“U.S.” or “United States”

S0

“US$” or “USD”
=

restricted share units granted under the RSU Scheme
RIRZ R Bk 0 LGB T 8RR BIMERR 19 B L

the post-IPO RSU Scheme adopted by the Company on 5 December
2022
RARIR2022F 12 A5 ARA N B R AR E SRR GG EAFHE

the Securities and Futures Ordinance (Chapter 571 of the Laws of

Hong Kong), as amended or supplemented from time to time
BEBEDIEST1BE(EF REBEHED) G TRHERT i FT)

Singapore Dollars, the lawful currency of Singapore
TN B E BRI T

ordinary shares in the share capital of the Company

AR B RS E E B AR

holder(s) of Shares
SGESEEUN

the Republic of Singapore
NS HANE

the Companies Act 1967 of Singapore, as amended, supplemented or
otherwise modified from time to time

I 1967 FARADE) » KAEHER] ~ MR sk AR BBk

The Stock Exchange of Hong Kong Limited
EERBMERSMAR AT

the United States of America, its territories and possessions, any
state of the United States and the District of Columbia
ERERERE - HE+ KB - ZEEAIMN R HL TR ER

Dollars, the lawful currency of the U.S.

XEHEEERET
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