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Locations of Production Units
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FOR THE SIX MONTHS ENDED 30 JUNE BZ6H30H L~EA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥ET T ARBFT
FINANCIAL DATA (Unaudited) (Unaudited) Change
BB 8% (REER) (RIEERZ) o
Revenue L/ON 1,725,897 1,697,917 +1.6%
Gross profit EM 386,193 295,907 +30.5%
Losses arising from changes in fair value less KB E iAW EE A D EERH
costs to sell of other biological assets EXAZ B ER (74,016) (462,425) -84.0%
Profit/(loss) attributable to owners of the parent S RFEE ARGFE /(&EB) 108,025 (377,783) N/A TEA
Basic earning/(loss) per share (RMB) SREAEF,/(FHE)
(AR%T) 0.11 (0.54) N/A i A
Non-IFRS Financial Measures: FECBURR B 5 e A2 R ) B 75
FERE:
Cash EBITDA Hete 7 IR EBITDA% 403,355 343,886 +17.3%
Profit for the period (before biological HAME (EMEELR
assets fair value adjustments) "o BEAER) 122 182,457 84,642 +115.6%
KEY PERFORMANCE INDICATORS 2026 2025 Change
BRERES 2026 F 20254 &
Annualised average milk yield per BHEKSEMFHES (M)
milkable cow (tons) 14.2 141 +0.7%
Herd size of dairy cows (heads) P+ (58) 114,421 117,448 -2.6%
Herd size of beef cattle (heads) AFEH (58) 30,878 25,709 +20.1%

Note 1:.Cash EBITDA is defined as profit/(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, and (vi) foreign exchange difference.

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

M1 :HEEBITDARE AERFIE /(FE) - T
FEOBERA -« (INFLEUA ~ (iFTEHEY -
(VITEREHE  (VVRKBEMEMEERAE
EREERNEBHER  RVI)IEZE -

Hritz - MRS, (B1R) (EMEERABEHEAN)
TyERBAFE (BR) MR REEbENEE
ARBERBBEERARBHOEIRRED -



For the Reporting Period,
approximately RMB1,725.9 million,
1.6% as compared with 1H2025.

the Group recorded a revenue of
representing an increase of

The gross profit increased by 30.5%, from approximately
RMB295.9 million for 1H2025 to RMB386.2 million for the
Reporting Period.

The Group recorded a net profit attributable to owners of the
parent of approximately RMB108.0 million for the Reporting
Period. The turnaround of the Group’s results from a net loss to
a net profit was mainly attributable to the combined effects of,
among others, the following factors:

(i the improvement in farming operational efficiency and the
increase in the average selling price of beef during the
Reporting Period; and

(i) the decrease in loss arising from changes in fair value less
costs to sell of other biological assets (the “Revaluation
Loss”). For the Reporting Period, the Revaluation Loss
was approximately RMB74.0 million, as compared to
approximately RMB462.43 million for 1H2025. This
decrease was mainly attributable to the decline in feed
cost per kg of raw milk and the rise in the selling price of
culling cattle.

Interim Report 2026
SBOARFRHRE

Highlights
RE

RIBEHB - AEBBEBRANARE1,725988
TC  B2025%F EHFIENN1.6% ©

EFH2025F EFFHHARKE 29598 E LI N
30.5% ERMEHMMARES86.2HE T °

R|EHE - AEBERSTREHE ARGNEF
BOARB108.0EETT - AEEXAHERFEE

AFRFE - EBHER (X5 aE) W TEERE

G2

() AREERD - BAEERE R RA ST
SELT R

(il HoEWEEAABERBEERAEHAE
EER((EABE]D AL - RBEHE - &
HEEHAANRETA0BE T - 20254 +
FFEANABARBLI6243FETT - BERD
FEHRT AT REHDE &R A T & &8
KFEEEBEAMER -

9



10

AustAsia Group Ltd.
RMEEEERAF

Management Discussion and Analysis

B W DA

INDUSTRY OVERVIEW

During the Reporting Period, China’s dairy industries continued
its structural transformation and upgrading, characterised by
optimised production capacity, improved product quality and
greater concentration among leading market players. Following
the orderly phasing-out of excess industry capacity in prior
periods, the supply-demand balance for raw milk in China
gradually improved, with a clear trend of bottoming out and
recovery emerging amid the industry cycle. The state has further
advanced the national dairy revitalisation strategy, rolling out
a suite of policies to support the development of large-scale
farming, the improvement of dairy cattle breeding, domestic
forage substitution and smart farming systems. These policies are
driving the industry’s shift from capacity expansion toward high-
quality, high-efficiency growth.

Raw Milk

Small and scattered dairy farms across China have continued to
exit the market, with production capacity further consolidating
into large-scale and modernized farms. Downstream demand for
dairy products has steadily recovered, while demand for premium
fresh milk and high-quality dairy products has maintained robust
growth, providing solid support for upstream raw milk prices.
Large-scale farms hold marked competitive advantages over the
industry average in terms of cattle genetics, refined management,
consistent quality control, milk yield efficiency, milk quality
and risk resilience. Nevertheless, the industry faces persistent
operational challenges, including volatile forage costs, rising
farming expenses, requirements for epidemic prevention and
control, and cyclical market fluctuations.

Beef Cattle

Driven by ongoing shifts in Chinese consumers’ meat consumption
mix, robust demand for premium beef remains strong. The
penetration of large-scale and modernized beef cattle farming
has continued to rise as individual small-scale farmers withdraw,
thereby lifting overall industry concentration. China’s national beef
cattle inventory is currently at a relatively low level, coupled with
the Ministry of Commerce [2025] No. 87 announcement, under
which China will implement safeguard measures to beef imports
from 2026 to 2028 through country-specific quotas and over-quota
tariff surcharges, the supply-demand dynamics have sustained a
high-prosperity cycle for the beef farming sector.

TREE
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Management Discussion and Analysis

BUSINESS OVERVIEW

The Company is a Singapore-incorporated investment holding
company that conducts its principal operations in the PRC
through its mainland subsidiaries. Deeply engaged in modern
cattle farming, the Group has business portfolio covering raw milk
production and sales, beef cattle farming and sales, as well as
ancillary businesses. We own and operate 11 large-scale dairy
farms, 2 large-scale beef feedlots, 1 bull stud, 1 feed mill and 1
dairy products sales and distribution company. We also operate
1 breeding center, which focuses on routine work such as cattle
breed improvement, breeding stock cultivation, breeding selection
and matching, reproduction, and embryo production and transfer.

1. Raw milk business: We are one of the leading dairy farm
operators in China. We breed and raise dairy cows at our
own farms and sell high-quality raw milk (including A2 milk)
to downstream dairy product manufacturers for further
processing into premium dairy products. We have been
maintaining the leading position in the annualised average
milk yield per milkable cow (the “AMY”) in China since
2015, and we recorded 14.1 tonnes AMY in 2025. The AMY
is a key indicator of productivity and efficiency of dairy
farms.

2. Beef cattle business: Leveraging skills, knowledge and
experience accumulated from raw milk business, we
operate beef cattle business synergistically. We raise beef
cattle at our own feedlots and sell them to food service
companies and premium beef processors for further
processing into beef products. Currently, we are expanding
Wagyu and Angus beef cattle operations to target the
premium market.

3 Ancillary business: We are involved in the sales and
distribution of dairy products under self-owned brand
“AustAsia JEI#U5”, the production and sales of feed
products under self-owned brand “AustAsia 25 &7#L", the
sales of beef products under self-owned brand “AustAsia
Beef JBIaA4", and the sale of embryo and semen.

B W DA
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Management Discussion and Analysis

B W DA

OPERATIONAL REVIEW
Raw Milk Business

During the Reporting Period, prosperity within China's raw
milk sector continued to recover as market prices stabilised.
Capitalising on this cyclical upturn, the Group deepened refined,
digitalised and standardised farm management to reinforce
competitiveness in its core business. The Group pressed ahead
with genetic improvement of its cattle herd by phasing out low-
yield cattle and consistently upgrading the genetic quality of
its cattle stock. The AMY remained at the top of the industry,
while core quality indicators of raw milk including fat and protein
content consistently met premium standards, thereby boosting
market recognition of the Group’s products.

In terms of cost control, the Group leveraged its in-house feed
supply capacity, iterated feed formulations continuously and
adopted centralised bulk procurement of forage materials. These
measures effectively offset price volatility of external raw materials
and gradually lowered production costs for raw milk. With respect
to operational management, the Group upgraded its digital farm
management system covering the cattle feeding, breeding,
health monitoring, epidemic prevention and milking. This upgrade
reduced cattle disease incidence and culling rates, secured
stable cattle health and maintained consistent raw milk output.

Beef Cattle Business

Demand for premium beef in China remained strong during
the Reporting Period, sustaining a high-prosperity cycle for the
beef cattle sector. Drawing on years of accumulated expertise
in cattle farming, the Group continued optimising its beef cattle
herd genetics, focusing on breeds including Angus and Wagyu to
enhance product quality and market premium potential.
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Management Discussion and Analysis

The Group successfully repurposes its proven breeding system
from its dairy cattle operations to drive genetic upgrading for its
beef cattle segment, improving growth efficiency, carcass weight
and meat quality. Operationally, the Group adheres to a prudent
expansion, adjusts herd sizes and beef cattle fattening schedules
dynamically in response to market conditions to deliver steady
profitability for the beef cattle segment.

Powered by industrial synergy, the beef cattle business shares
feed supply, veterinary epidemic prevention and farming operation
systems with the raw milk segment, thereby dilutes the Group’s
overall operating costs.

Ancillary Business
Sales and distribution of dairy products

Under the “AustAsia JEG#0%" brand, the Group deepened
penetration of high-quality business-to-business channels,
including coffee chains, milk tea chains and bakeries. It
dynamically optimised product portfolios and sales tactics, tightly
controlling channel marketing expenditure and focusing on high-
margin market segments to sustain steady performance for the
distribution business.

Feed processing and sales of feed products

The Group’s in-house feed mill maintained stable output of
premix feed, flaked corn and calf pellets, meeting the feeding
requirements of its self-owned dairy farms and beef cattle
feedlots. Continuous optimisation of feed formulations improved
feed conversion ratios, thereby cutting the Group's aggregate
farming costs at source. Having prioritised internal consumption,
the Group sought to sell feed products to external customers.

B W DA
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Management Discussion and Analysis

B W DA

Overall Operations and Risk Management

Throughout the Reporting Period, the Group maintained a prudent
capital expenditure stance by curbing non-operational and non-
essential capital outlays. Resources were channelled primarily
to maintenance of existing farm equipment, genetic upgrading,
digital transformation and biosecurity system development. The
Group further refined its internal control framework, optimising
end-to-end management of supply chain procurement, production
operations and asset supervision. It strengthened controls over
biosecurity, epidemic prevention, cash flow and liquidity risks to
support stable, compliant group-wide operations.

FINANCIAL REVIEW
Revenue

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

ERBELHERER

REERSHE  ARBEEEENFELRIFVE
BAXH  #FBENEAHAXYS - BRIER
BRBREBGREEE  ZRAAR BB
EMREREER - AEEE— HTENEIEHIE
R BeHERERE LEBLENEEEENR
ARERE AEEMBREEY LR - KRHE R
ERERBURBNERE  UAXHE2EEEREBTE
RERWESE

5t % 51 B8
L'ON
TR AKBERARARNGSRAFE

For the six months ended 30 June

BZ6H30H~EA
2026 2025
2026 F 20254
RMB’000 RMB’000
ARBTT ARBT T
(Unaudited) (Unaudited)
(REEZ) (REgE%)

Types of goods Bk

Raw milk R 1,303,512 1,309,177
Beef cattle e 248,536 234,321
Ancillary i) 173,849 154,419
1,725,897 1,697,917

During the Reporting Period, the Group’s revenue increased
by 1.6% year-on-year (“YoY”) to RMB1,725.9 million (1H2025:
RMB1,697.9 million), which was mainly due to the increase in
selling prices of beef cattle and the increase in sales volume of
feed.

R EHRE - AEBRARLL (TRAKk]) EF1.6%
EARMA1,72598 &L (2025F L¥F : AR
1,697 9E5E8L)  FERARAFHNEELREET
EHEE R0 -



Cost of Sales
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Management Discussion and Analysis
BEEENWED

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

TEREFIF AR B S E AR B B AR

For the six months ended 30 June

HZ6H30B LNEA
2026 2025
2026 & 20254
RMB’000 RMB’000
AR®T ARBET T
(Unaudited) (Unaudited)
(REFER) (REEF]Z)
Costs of sales of raw milk JRBHY Y 85 5 B AR 1,303,512 1,309,177
Costs of sales of beef cattle A4 BB R 248,536 234,321
Costs of sales of ancillary HAth 0 8HE AR 146,283 148,083
Cost of sales HE KA 1,698,331 1,691,581

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:

TREBIRATHRRMDEBERBDAREE

B RIRSHE AR BAAD

For the six months ended 30 June

HZE6HA30HLANEA
2026 2025
2026 & 20254

(Unaudited) (Unaudited)

(REEZR) (REEZ)
RMB’000 % RMB’000 %
ARET T % AR®ET T %
Direct materials BEME 670,143 70.6% 720,035 70.2%
Labor costs BT RAR 71,927 7.6% 76,259 7.4%
Overhead costs fE 52 P AR 101,316 10.7% 107,369 10.5%

Depreciation of property, M BERZETE

plant and equipment 61,193 6.4% 72,067 7.0%
Transportation fees BREA 44,699 4.7% 49,838 4.9%
Total A&t 949,278 100.0% 1,025,568 100.0%

15



16

AustAsia Group Ltd.
RMEEEERAF

Management Discussion and Analysis

B W DA

During the Reporting Period, direct materials costs (mainly
silage, forage grass, corn and soybean products) of the raw milk
business amounted to RMB670.1 million (1H2025: RMB720.0
million), representing a YoY decrease of 6.9%, 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:

REEEE - RENEBSNEEME (ZZRER -
WE - ERERZ®EM)KEABARBE70.1BETT
(2025 L¥4F : ARMB72008&7T) AL TR
6.9% ' FERNEFEBA T -

RIFEF

TR RHEAFTEBERATAABERE
AR SHEE XA ROBAAR

For the six months ended 30 June

HZ6H308LE<EAR
2026 2025
2026 FF 20254

(Unaudited) (Unaudited)

(REEEX) (REHEZ)
RMB’000 % RMB’000 %
AR¥T T % ARETIT %
Direct materials BEME 167,926 76.0% 195,505 80.2%
Labor costs and overhead costs 4% T 7N J a5 ik 2% 35,819 16.2% 34,567 14.2%

Depreciation of property, plant ~ #1%  BEREEITE

and equipment 17,353 7.8% 13,618 5.6%
Total A&t 221,098 100.0% 243,690 100.0%

During the Reporting Period, costs of direct materials (mainly
silage, forage grass, corn and soy-bean products) of the beef
cattle business amounted to RMB167.9 million (1H2025: RMB195.5
million), representing a YoY decrease of 14.1%, mainly due to the
decrease in feed cost and lower sales volume of beef cattle.

RMEHE  AFEBNEERVMR (ZERTE -
HE  FRESRFB)KABARE167.98E T
(2025F ¥4 : ARB1955HE L) AL T
14.1% » EZ AR AR AR TP R A4 3528 FT
g(o
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Gross Profit

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

B W DA

EF

TR P EBR AR ABEEERN REF EH
o

For the six months ended 30 June

BZ6A30H LKA
2026 2025
2026 % 20254
(Unaudited) (Unaudited)
(REEER) (RieER)
Gross profit Gross profit
Gross profit margin  Gross profit margin
EF ERR EN ESVIES
RMB’000 RMB’000
ARETT AR¥ETTT
Raw milk R 354,234 27.2% 283,609 21.7%
Beef cattle e 4,393 1.8% 5,962 2.5%
Ancillary HAth 27,566 15.9% 6,336 4.1%
Total &5t 386,193 22.4% 295,907 17.4%

During the Reporting Period, gross profit of the Group’s raw milk
business amounted to RMB354.2 million (1H2025: RMB283.6
million), representing an increase of 24.9% YoY, mainly due to the
decrease in feed cost and the improvement in farming operational
efficiency.

During the Reporting Period, gross profit of the Group’s beef
cattle business amounted to RMB4.4 million (1H2025: RMB6.0
million).

During the Reporting Period, gross profit of the Group’s ancillary
business amounted to RMB27.6 million (1H2025: RMB6.3 million),
representing a significant increase of 335.1% YoY, mainly due to
the increase in sales volume of feed.

RmEHE - ZEERMNEBNEFNABARE
354.2H &L (2025F L¥F : AR¥283.6H&
JC) v R IN24.9% © EE B R AR AR A T
NEBEBEBERREAFE -

RIFEHRE - AEERFEBNENAARKEL44T
BT (2025F L¥F : ARB6.0BET) °

RBEHM  AEBEMEBHEFABARE27.6
BB (2025F L+F : AR¥6.3EEL) ' [t
KIEHEIN335.1% » EEHAFLHES NPT »
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Losses Arising from Changes in Fair Value Less Costs to
Sell of Other Biological Assets

As at 30 June 2026, the biological assets of the Group were
valued by an independent qualified professional valuer, 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 RMB74.0 million (1H2025: RMB462.4
million). This decrease was mainly attributable to the decline in
feed cost per kg of raw milk and the rise in the selling price of
culling cattle.

Other Income and Gains

During the Reporting Period, other income and gains amounted
to RMB45.5 million (1H2025: RMB52.9 million), which mainly
consisted of government grants and insurance claims. The
lower amount recorded in the Reporting Period was mainly due
to a decrease in government grants of RMB13.7 million and an
increase in insurance claims of RMB5.4 million.

Other Expenses

During the Reporting Period, other expenses amounted to RMB3.0
million (1H2025: RMB1.5 million), representing an increase of
103.6% YoY. The higher amount recorded was mainly due to a
loss arising from technical service fees of RMBO0.6 million and an
increase in the loss on disposal of property, plant and equipment
of RMB1.1 million.

Administrative Expenses

During the Reporting Period, administrative expenses amounted to
RMB115.4 million (1H2025: RMB103.4 million), representing a YoY
increase of 11.6%.

RERMENEEAABEREEXSEBHNE
2}

R2026F6 A30H ' AEENEMEERBULAE
REEAEMPEHTOETEREATRE AR

(i

KEHEMEMEEAREEREEXNAESHHER
RARBET40BEIT (20255 L¥F - ARK462.4
BET)  ZERL T EEZHRRBNNOE AT AR
AT BRFENEE LT -

Ht A K Wz

REREBRE - ol ARKS (F2ERFH R
RERE) BARMA5 58 BT (2025F L¥F + A
R¥B290HET) - RIMEHESEEENESEIE
ZHRBAHBBOARE137TEELRRBRER
BIMARES4ABET °

Hippixx

R EHRM - AT AAREI0EET (20254
F¥F AR¥15858T) - ALEIMN103.6% ° &
RESNSENIEHRBINREBELEEBAR
BOBEBILRLENE  MERIENEBENA
RE11B5ET -

ITHRAX

RIpEHRE - THEXABARB115.458 T (2025
FrH¥F: ARB1034FET) FELIEM11.6% °
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Finance Costs

During the Reporting Period, the Group recorded a lower finance
cost which amounted to RMB115.2 million (1H2025: RMB147.0
million), representing a YoY decrease of 21.6%.

Profit/(Loss) before Tax and Profit/(Loss) Attributable to
Owners of the Parent

Profit before tax was RMB117.8 million in the Reporting Period
(1H2025: loss of RMB371.5 million). Profit attributable to owners
of the parent amounted to RMB108.0 million during the Reporting
Period (1H2025: Loss of RMB377.8 million). This was mainly due
to:

a) an increase in gross profit of the Group’s business to
RMB386.2 million (1H2025: RMB295.9 million), representing
an increase of 30.5% or RMB90.3 million. The increase in
gross profit was mainly due to the improvement in farming
operational efficiency and the increase in the average
selling price of beef; and

b) lower losses arising from changes in fair value less costs
to sell of other biological assets. The Group recorded
a loss of RMB74.0 million (1H2025: RMB462.4 million),
representing a YoY decrease of RMB388.4 million.

During the Reporting Period, basic and diluted earnings per
share of the Company were RMBO0.11 (1H2025: loss per share of
RMBO0.54).

B W DA

=N

RIEHE - AEESSEERNBEKREABARE
115,288 (2025F L¥F : AR¥147.088
7C) AR 21.6% °

BHAERE  (BR)REATEEAEMEGRE
(E18)

REHBORAFEABARE117.8HE T (20254
F¥E BIEBAREI7158ET) RBEHM
HRRHEA ARGFIEAARKE108.08 8T (2025
FLY¥F FIEBARK3778FET) TERMH
AR

a) REEEBOEFIENEARKEI6.2E5E
JC(2025F L F : ARM2959B &)
HHINT30.5%K ARBEQD.3EHE T ° EFH
mMpBEEHRBELERENRARFAFE
HEENLEA &

b) Hth EMBEENAABERBEERAEEE
WEBRLD  c AEEBFSEBARE74.0
BB (2025F L¥F : AR¥4624E 8
7o) RS T ARKESS84BETT °

RBEPE - AR EBREARBEFNNEAEAR
®0.1170(2025F F+F : ZFREEARE0.54
JC) °
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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 the 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.

The Group uses following non-IFRS financial measures:

Cash EBITDA is defined as profit/(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, and (vi) foreign exchange difference;
and

ii. Profit/(loss) for the period (before biological assets fair
value adjustments) is derived from profit/(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.

F(ERMBREER) MBHEBER

REARMBRBE(EREMBREER) 25 0EE M
BEH  RATERETIHKEBRSBREER)
B85 BUERBERERXLIFLENIAR
MEBEETZERRRAEENEEREES - HFIHE
5 ZEHKERMBREEID A ERFEIRBRER
RHUEBRAER  UEBKRRERRFERMANEKES
B RE - AT ERZFRCBEBRMBREERD)
AERREROMIAEERRY  RREKHA
AEBERAVBER—HEE -

AEBEZRAAT IECBIFR B %5 s 22 R D) B #S et B 345

7

REEBITDATE AHANFIE (FHE) - ©
BEOBERAR - ()FIBBA - (i) TER
F -~ (iv)ITE R - (v)REEMEDE
EAABEBHEEKRANSEHHEE - K(vi)
INEZE &

ii. HAFE, (B8 (ENEEAABERE
A1) Ty BAFE(E1R) MR R B Efb 4
MEEREBERBEEXNAZHNERERS
H oo

TREIKEBR P BREER) H B EHRFER
(B B 5 S 2 R 25 M R B AT L B IS AT
BEENHE -
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Cash EBITDA L EBITDA
For the six months ended 30 June
HZ6H30HIEAMEA
2026 2025
2026 F 2025%F
RMB’000 RMB’000
ARMT T ARBTT
(unaudited) (unaudited)
(REEZ) (REEER)

Profit/(loss) for the period HAFE(EBE) 108,441 (377,783)
Adjustments: B4
Depreciation of property, plant and M - BEREETE

equipment 85,688 91,965
Depreciation of right-of-use assets EREEERE 15,809 15,641
Amortisation of intangible assets B EESH 610 712
Interest expenses FMEREZ 115,197 147,027
Income taxes FTiSHi 9,313 6,275
Interest income FLEUA (217) (524)
Losses arising from changes in fair value REHMEMEEQALEEREE

less costs to sell of other biological KA B K E 18

assets 74,016 462,425
Foreign exchange difference HNEE 2= 2 (5,502) (1,852)
Cash EBITDA IHEEBITDA 403,355 343,886

Profit/(loss) for the period (before biological assets fair

value adjustments)

BMAFE, (BR) (ENEEQAEEREA)

For the six months ended 30 June

HZ6H30HIEAEA
2026 2025
2026 F 2025%F
RMB’000 RMB’000
ARBT T ARBEFT
(unaudited) (unaudited)
(REEEX) (REEEZ)
Profit/(loss) for the period HARFE(&EE) 108,441 (377,783)
Adjustments: R
Losses arising from changes in fair value REEMEMEERNEBERBHEERK
less costs to sell of other biological REB)HEIE
assets 74,016 462,425
Profit for the period (before biological HAFE (EMWEELR
assets fair value adjustments) EEFAEZA) 182,457 84,642
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Liquidity and Capital Resources REMERELRER

During the Reporting Period, the Group funded its cash RIFEHHE W AEEFERBLEACETHEEN
requirements principally through a combination of cash generated B &URIEITERAEBR ST IRHEES -
from operating activities and bank borrowings.

The following table sets forth our cash flows for the reporting TFREHNBRFARFARBEHEHRESRE
periods indicated:

For the six months ended 30 June

BZ6H30HIEAMEA
2026 2025
2026 F 2025%F
RMB’000 RMB’000
ARBT T ARBTT
(Unaudited) (Unaudited)
(RFEZ) (REEER)
Net cash flows from operating activities  &EZ/EHELENREREFEE 416,495 500,263
Net cash flows used in investing activities ®&/EFBFIAR S REFHE (248,492) (162,907)
Net cash flows used in financing activities BI&/EBFIAR S REFHE (223,100) (348,404)
Net decrease in cash and cash ReRBESZSEMRDFE
equivalents (55,097) (11,048)
Effects of foreign exchange rate SNEEFE RSB K 522 F 58
changes, net (404) (10)
Cash and cash equivalents at the HyBHekEeEED
beginning of the period 341,681 281,921

Cash and cash equivalents at the end of HIRIR & RIRESEEY
the period 286,180 270,863
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Net Cash Flows from Operating Activities

During the Reporting Period, net cash flows from operating
activities was RMB416.5 million. For the 1H2025, net cash flows
from operating activities were RMB500.3 million.

Net Cash Flows Used in Investing Activities

During the Reporting Period, net cash flows used in investing
activities was RMB248.5 million, which was mainly attributable
to (i) payments for biological assets of RMB306.4 million and
(i) payments for purchases of property, plant and equipment of
RMB42.9 million, partially offset by the proceeds from the disposal
of biological assets of RMB107.7 million.

For the 1H2025, 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.

Net Cash Flows Used in Financing Activities

During the Reporting Period, net cash flows used in financing
activities was RMB223.1 million which was mainly attributable to
(i) repayment of interest-bearing bank borrowings of RMB1,681.6
million, (ii) principal portion of lease payments of RMB47.4 million,
and (iii) interest payment of RMB80.1 million, partially offset by
new interest-bearing bank borrowings of RMB1,576.3 million.

For the 1H2025, 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
(i) interest payment of RMB99.2 million, partially offset by new
interest-bearing bank borrowings of RMB2,439.8 million.

B W DA

REEFHELNREREFHE

RBEHE  KEEFDELENBRSREFRAAR
#4165 B8 TT ° 20254 ¥ F - Q& ESHELED
ReREFEAARKES003EET -

REFZHFMARSREFH

RFEE  REZHTABESREFEAAR
Wo48 5BHEBIL XERB()VEMEENRARE
306.4BBITR(INEEME  BERREBENRAR
W42 9B BT BORLEEMEEMSRBEAR
¥107. 7B E LA -

2025F F¥F  REAEHARESAEFEAAR
16298 BT  FEXRB(NVEVEENKARE
288 1EELR(NEEME  BMELKRELTRAR
¥e5.6 BB BAOWHEEMEEMSREAR
#188.0 B B LA -

METDRARERERE

RREHE - MEEDHARSREFEAARE
2231B BT TEHRAERN()EEFBRITERA
R#¥16816B8T  (IWVHENKNEAEHES AR
Ba7. 488 Ri)FENRARBE01EBETT -
WG BRITERARKE1,576. 35 B LATIR

2025F FEF  MEEDHIARESAEFEAAR
#2348 4B 8T - TEHBAR()EEH BBRITERA
R#26220887T  (IWVHENZKOEAESES AR
#6598 8T - R(i)FENRARBI2EETT -
WL BRITIERARKE2,430. 85 B LATIR
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Interest-Bearing Bank Borrowings FFERITER
30 June 2026 31 December 2025
202656 H30H 202512 A31H
Effective Effective
interest interest

rate (%) Maturity RMB’000 rate (%) Maturity RMB'000
BIRH=(%) BHA  ARBTRT BEME(%) }EME ARETR

(Unaudited) (Audited)
(REER) (BE%)
Current ENER
Bank loans - unsecured BITER — EEH 2.90 2027 9,500 = = =
Bank loans - secured RITER - BHE 2.20-4.00 2026-2027 1,604,968  2.60-4.35 2026 1,613,262
Current portion of long-term  RHIFITER
bank loans - secured BEE D — A 2.85-7.64  2026-2027 293,105  2.85-8.05 2026 261,778
1,907,573 1,875,040
Non-current JFENH
Bank loans - secured RITER - BHE 2.85-7.64 2027-2030 916,776  2.85-8.05 2027-2030 1,050,130
2,824,349 2,925,170
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H531H
RMB’000 RMB’000
AR®T ARBET T
(Unaudited) (Audited)
(REEZ) (& 2%)
Analysed into: AT
Bank loans: RITER :
Within one year or on demand —FARILZENK 1,907,573 1,875,040
In the second year EF 342,784 324,980
In the third to fifth years, inclusive E-FEERF (BEEEMTF) 573,992 725,150

2,824,349 2,925,170
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Contingent Liabilities and Pledge of Assets

As at 30 June 2026, 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:

(i)

(i)

(iii)

(iv)

(vi)

(vii)

As at 30 June 2026, trade receivables of RMB289,894,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2025:
RMB223,449,000);

As at 30 June 2026, inventories of RMB546,000,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2025:
RMB876,037,000);

As at 30 June 2026, property, plant and equipment of
RMB317,869,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2025:
RMB244,611,000);

As at 30 June 2026, biological assets of RMB2,973,169,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2025:
RMB2,719,640,000);

As at 30 June 2026, right-of-use assets of RMB12,444,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2025:
RMB12,582,000);

As at 30 June 2026, shares of a subsidiary of
RMB582,000,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2025:
RMB582,000,000);

As at 30 June 2026, investments in certain subsidiaries
of RMB1,529,996,000 were pledged to banks to secure
certain bank borrowings granted to the Group (31
December 2025: RMB1,529,996,000); and

B W DA

FEREREEER

R2026F 6 A30H @ AEBMETFRITREMERK
VA6 B )8 B SR S W FRE IR -

REBNRITEFATIISEEER -

(i)

(i)

(iii)

(iv)

(vi)

(vii)

M2026F6 A30H @ EIRKIBARE
289,894,0007C (202512 831 H : A
R#223,449,0007T) B IR FIRTT © 1E
BAREEEES TIRITEROER

R2026F6 A30H ' FEARK
546,000,0007T (2025512 A31H : A
R#876,037,0007t) B FIRIT « 1
BREEERE TRITEROER

R2026E6 A308 © W - BE N&RE
AR ¥317,869,0007T (20254 12 A 31
B : AR®244,611,0007T) 28 TR
T ERASEERSE THRITERNE
R

R2026F6 A30H  £WEBEEARE
2,973,169,0007T (2025412 A318 :
AR#2 719,640,0007T) 2K TR
T ERRSEERSE TRITERNE
R

M2026F6 H30H ' FAEEEARK
12,444,0007C (2025412 A31H : AR
#12,582,0007T) IR FIRIT - FERA
EEERE TRITERAOER

M2026F6 A30H + —RHEBRARD
AR¥582,000,0007T (20254 12 A 31
B : AR#582,000,0007T) 2 TR
T ERAEEERE THRITERNE
R

R2026F6 A30H * ATWBARIKE
AR#1,529,996,0007T (2025512 A
31H : AR#1,529,996,0007T) B
FRIT - EAAEEERE TRITER
RIER 0 &

25



26

AustAsia Group Ltd.
RMEEEERAF

Management Discussion and Analysis

B W DA

(viii) As at 30 June 2026, certain of the Group’s bank loans
amounting to RMB2,807,243,000 were guaranteed by
the Company and certain subsidiaries of the Group (31

December 2025: RMB2,900,989,000).

Saved as disclosed in this interim report, the Group did not have
any significant contingent liabilities as at 30 June 2026 and 31
December 2025.

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:

R2026F6 A30R  AEB AR
2,807,243,0007t (2025912 4318
AR#2900,989,0007T) K& TRITE
FARRARMAE@NE THEBE QAR
FIEAR o

(viii)

FrAFREARE T EEIN - R2026F6 A30H &
2025F12A31H ' AEEUWETLMERKBEEE ©

ErER

AEEFERERNBBLR (AEBRUNER) EEE
e BHBRERABRTERLEERE -EXABR
BREHFEAAREELZ RERSHARNELARE
=T

30 June 31 December
2026 2025
2026 & 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARBET T
(Unaudited) (Audited)
(REER) (& 2%)
Interest-bearing bank borrowings FTRRITER (BNAR R IERNER)

(current and non-current) 2,824,349 2,925,170
Lease liabilities (current and non-current) A& & & (ENEI K FEENER) 1,422,178 1,430,138
Debt &% 4,246,527 4,355,308
Equity attributable to owners of the parent & QA RIEA AEGHEZ 3,443,326 3,335,301
Gearing ratio EREELEX 123% 131%
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Loan Agreements with Covenants Relating to Specific
Performance of Controlling Shareholders

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 2026, 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
RMB2,588.66 million (equivalent to approximately USD375.54
million). The life of such loan facilities ranges from 6 months to 4
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.

B W DA

TRERERRBEEBNZBNER S
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Foreign Currency Risk

The Group’s exposure to foreign currency risk principally mainly
relates to the Group’s subsidiaries in the Chinese mainland 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 USD6.9 million working capital loan and
USD19.5 million term loan outstanding as at 30 June 2026.

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. In
addition, the Company also adopts various share schemes.
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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 RMB202.6 million (1H2025: RMB188.9 million),
representing an increase of 7.3% YoY.

As at 30 June 2026, the Group had 2,681 employees (as at 31
December 2025: 2,692).

STRATEGIES AND PROSPECTS

Looking ahead to the second half of 2026 and beyond, the
recovery cycle for China's dairy industry is set to continue, with
the competitive advantages of large-scale leading enterprises
being further amplified. Demand-driven dividends in the beef
cattle sector are expected to persist, delivering a positive overall
industry outlook. Nevertheless, risks remain, including volatile
forage prices, uncertain recovery momentum for end-consumer
demand, cyclical swings in livestock product prices and disease
outbreaks in farms. The Group will remain focused on its core
farming business through the quality and efficiency enhancement,
prudent operations, and integrated industrial synergies and value
creation, so as to consolidate its position as an industry leader.

Deepening Raw Milk Operations and Capturing Cyclical
Recovery Dividends

The Group will continue to focus on the genetic improvement of
its cattle herd and farming efficiency gains. It will optimise herd
composition to raise the proportion of high-yield milkable cows,
cementing its industry-leading position in milk yield and quality
metrics. Seizing the window of recovering raw milk prices, the
Group will deepen strategic cooperation with core clients and
optimise product pricing and supply mix. Refined end-to-end
cost control, iterative feed formulations and enhanced centralised
procurement will counteract cost volatility and lift profitability
of the raw milk segment. Concurrent upgrades to biosecurity
systems and digital farming systems will secure stable output and
consistent product quality.
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Developing High-end Beef Cattle Operations and
Maximising Industrial Synergy Value

The Group will further optimise its beef cattle herd genetics,
focusing on breeds such as Angus and Wagyu and leveraging
mature breeding technologies to enhance genetic stock and
product premium potential. A market-driven flexible operating
approach will be maintained, with dynamic adjustment of herd
inventory and fattening schedules to contain operational risks. The
Group will expand its roster of high-quality clients to strengthen
brand recognition and product premium potential. It will also fully
exploit synergies with its dairy cattle operations to maximise the
value of existing assets and continuously raise the beef cattle
segment’s contribution to Group-wide earnings.

Enhancing In-house Integration and Improving Operational
Efficiency through Genetic Breeding Technology and Feed
Mill Operation

Animal breeding and 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 in vitro
fertilisation and embryo transfer technologies to expand our core
herd with traits such as higher AMY, a stable raw milk nutritional
profile, higher feed digestibility, more lactations, lower morbidity
and longevity. Supported by a robust genetic improvement
program, we aim to achieve significant improvements in
operational efficiency and product quality across our farms.

We also use our core herd to breed bulls with higher genetic
characteristics for the industry and to enhance the genetics of
the national dairy herd through high-quality frozen semen. While
promoting the Company’s transformation from “breed introduction
and genetic improvement” to “in-house breeding”, it enables our
core herd to create greater economic benefits.

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 of feed costs.
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Exercising Tight Controls over Capital Expenditure and
Improving Financial and Cash Flow Quality

The Group will sustain its conservative investment policy and limit
large-scale incremental capital expenditure. Capital allocations
will prioritise upgrades to existing farms, equipment upgrades,
genetic improvements and digital infrastructure rollout. The Group
will refine its debt structure and treasury management framework,
strengthen oversight of operating cash flow and steadily lift
liquidity levels and overall financial robustness.

Advancing Digital Transformation

The Group will press ahead with smart digital farming upgrades,
deploying data-driven refined management across the entire
farming value chain to comprehensively boost operational
efficiency.

Embedding Sustainability into Daily 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. More details can be found in our 2025 ESG report.

Actions for 2026
To execute the above development strategies, the Group will roll
out a series of core operational initiatives throughout 2026.

Initiatives for raw milk business

(1) Accelerate genetic improvement of the cattle and,
expand the proportion of genetically superior cattle to
sustain higher milk yields and strengthen core product
competitiveness through improved raw milk quality metrics;
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Deepen centralised bulk forage procurement and supply
chain integration, and continuously refine feed formulations
to reduce feeding costs;

Strengthen long-term strategic cooperation with core
clients, capitalise on the cyclical recovery of the industry,
and gradually optimise product pricing and supply mix;

Fully upgrade digital farming management and biosecurity
systems to reduce risks of livestock disease and asset
impairment, and maintain stable production capacity; and

Precisely manage capital expenditure by prioritising quality
upgrades to existing farms, while prudently evaluating new
capacity opportunities to ensure efficient and robust asset
operations.

Initiatives for beef cattle business

(1)

Further optimise beef cattle herd genetics, including
Angus and Wagyu breeds, and apply advanced breeding
technologies to improve farming quality and production
efficiency;

Adopt market-aligned dynamic adjustments to herd
inventory and fattening schedules, prioritising earnings
quality and maintaining prudent control over farming scale;
and

Expand high-quality client base, covering premium catering
and meat processing, diversify
enhance brand influence and product premium potential.

sales channels, and

Initiatives for ancillary businesses

For feed processing: continuously optimise product formulations
and production techniques, prioritise internal cost reduction for
the Group, and selectively develop external sales under controlled
risk parameters.

For dairy products: refine product portfolios, focus on business-to-
business channels, control operational and marketing expenses,
and sustain steady profitability.
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SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS OR DISPOSAL

Reference is made to the voluntary announcements issued by
the Company on 30 March 2026 and 14 April 2026. On 26 March
2026, the Company, through its non-wholly-owned subsidiary,
entered into a sale and purchase agreement with Chifeng
Qiangben Agriculture and Animal Husbandry Investment (Group)
Co., Ltd.* (FRETIEABHERE(LE)ERAR]) to acquire 60%
of the equity interests in Inner Mongolia Chifeng Boyuan Cattle
Breeding Co., Ltd.* (REHFEHREFEEERAF) (“CFBY")
for a consideration of RMB12 million. CFBY is principally engaged
in the livestock breeding operation in China. Following completion
of the acquisition on 13 April 2026, CFBY has become a non-
wholly-owned subsidiary of the Company, and its financial results,
assets and liabilities have been consolidated into the financial
statements of the Group.

Save as disclosed above, the Group held no significant
investments, nor did it make any material acquisitions or disposals
of subsidiaries, associates or joint ventures.

The Board confirmed that the Group’s transactions in financial
assets during the Reporting Period, on a standalone basis and
aggregate basis, did not constitute notifiable transactions under
Chapter 14 of the Rules Governing the Listing Rules.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Reference is made to the announcement issued by the Company
on 29 July 2026. The Company has granted an aggregate of
4,080,000 share options to eligible grantees on 29 July 2026,
subject to acceptance by the grantees, to subscribe for ordinary
shares in the share capital of the Company under the share option
scheme of the Company adopted by a resolution passed by the
Shareholders at the annual general meeting held on 5 June 2024.

Save as disclosed above, there was no significant events affecting
the Group subsequent to the Reporting Period and up to the date
of this interim report.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Reference is made to the announcement issued by the Company
on 21 July 2026. On 21 July 2026, Shanghai AustAsia Food Co.,
Ltd.* (B8R HRRBRAR) (the “Purchaser”), being a wholly
owned subsidiary of the Company, and Meiji (China) Investment
Co., Ltd.* (BA(FE)ZEERAR]) (the “Vendor’) entered into
a conditional sale and purchase agreement pursuant to which
the Vendor has conditionally agreed to sell, and the Purchaser
has conditionally agreed to purchase, the entire equity interest
(the “Sale Equity Interest”) in a wholly-owned subsidiary of the
Vendor to be established in the PRC (the “Target Company”)
for the purpose of holding the business of the Target Company,
for a consideration consisting of the base purchase price of
RMB320,000,000 and the adjustment amount (if any), subject to a
cap on the purchase price of RMB350,000,000.
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The Board believes that the acquisition of the Sale Equity Interest
(the “Acquisition”) represents a strategic opportunity for the
Group to expand its business scope beyond raw milk production
and strengthen its position across the dairy value chain.

The Acquisition is still in progress and subsequent circular and
announcement will be published in accordance with the Listing
Rules. Upon fulfiiment of the conditions precedent and the
completion of the Acquisition, the Target Company will become a
wholly-owned subsidiary of the Company.

Save as disclosed above, the Group has no other plans for
material investments or capital assets.

OTHER DISCLOSURES

During the Reporting Period and up to the date of this interim
report, other than trade credits granted in the ordinary course of
business, the Group (i) did not make any advance to any entity; (ii)
did not have any breach of loan agreement; (iii) did not provide
any financial assistance and guarantees to affiliated companies;
and (iv) did not have any information about any guarantee
regarding the financial performance of a company or business
acquired.

AAG POST-IPO RSU 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 six years and six months as at 30 June 2026.

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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SEEAREMER

A summary of the principal terms of the RSU Scheme is set out in
the section headed “AAG POST-IPO RESTRICTED SHARE UNIT
SCHEME" of our 2025 annual report.

As at 30 June 2026, 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
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 7% of the Shares in issue as at 30 June 2026.

As at 1 January 2026 and 30 June 2026, the number of awards
available for grant under the overall scheme mandate limit for
RSU schemes is 69,985,711 and 69,985,711 respectively, being
approximately 7% of the Shares in issue as at 1 January 2026 and
30 June 2026 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 seven years and eleven months as at 30 June
2026.

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 2026 and 30 June 2026, 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 7% of the Shares in issue as at 1 January 2026 and
30 June 2026 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
post-IPO RSU Scheme or the AAG 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 2026 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.

Grant of share options after the Reporting Period

Reference is made to the announcement issued by the Company
on 29 July 2026. The Company has granted an aggregate of
4,080,000 share options to eligible grantees on 29 July 2026,
subject to acceptance by the grantees, to subscribe for ordinary
shares in the share capital of the Company under the Share
Option Scheme.
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EBERETZR HEBRRRINP - HMERAEE
WERPERBE -

FTEIRERE

EAAGE IR 2B T 15 5% H M BT B R AN 2 &)
AT E T 2II8 T 89 (T m] HA 4 ok 48 B 2 17 {50 1 ) B
THRGOEE  AEATEBEREMBHPEBRITR
MHAEE10% (B170,046,311IRA1D) » BR3IE LR
Bl BT AR AN A B E AR SR L R R AAG BE A% 1
SHEIMIERE FEH SR EREE -

RIS R BLER L TR AR

R2026F1 818 %2026%6 A308 - AAGHE M
SRR ERBEBE T EE FTHERESRE »
R A70,046,31115 }2.70,046,3111% » 9 Bl AR A A
M20264%1 A 18 K%20264%6 A30H 2 #1TIRZAH
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AAGEBRBEFT BT AR RBHERE TEMK
D B WERBHERORE -

RIBERAR - ARAWEBIBAAGH XA AREEE
SRR HIID EALET IS AR R 2 AAGEE IR 5T 811%
A 2R - Bt - = 202696 A30H 1L/
&R - RIEFTA TR 2 B AE & A5 15 hn e F
HRGOEE 2RI TAER -

- REBELTRANE+EE > KRB ZFEIRE
Sh - FTERIDET B R RE10% 2 BERE

HEMBRRHBRE

AR AN AR 2026 F7 A29 H FIBEM R E AR
AIER2026F7 A29 HIRIEERERTE - MEER
A A $£4,080,00017 B I A REE A A R IR
Rz B - WEGEARRABENT BB -
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Details of the grant is set out below: REFEHIWT :
Number of share options
BhEgE
Closing price
Granted Exercised Outstanding immediately
Outstanding up to the uptothe  Lapsedupto Forfeitedupto Cancelledupto  asatthedate  Exercise price before the
Category of asat  dateofthis  dateofthis thedate of this the date of this the date of this of this interim per Share  date of grant
Dateof grant eligible grantees 1 January 2026 interimreport  interimreport interimreport interim report  interim report report HKS HKS  Expiry date
20265 EZ EZ 2 2 EZ ShRE  ZHRLAH
1R18 TR AEdE MERE feBEE RodRR Mool fRE  AdMHE
RHEE AERRRAEH WAGE  BHCRA BEEAE  REEAN  BEERM BHEEE  AEEAGE i A ERAE
29 July 2026 188 18128 July 2031
2006575298 31E7A8RY
Director:
Yang Ku - 1800000 - - - - 1,800,000
EERD
Employees:
15 full-time senior
employees of the
Group - 2280000 - - - - 2280000
R 2EEN164
2EEREE
- 4,080,000 - - - - 4,080,000
Note: Htat -
(1) The exercise period of the share options is valid for five (5) (1) ERENTESERE BB REG)FAE

years from the date of grant, subject to the terms of the Share
Option Scheme. The share options granted shall be vested
and become exercisable twelve (12) months after the date of
grant.

EMPLOYEES AND REMUNERATION POLICY

In compliance with rule 3.25 of the Listing Rules and the CG Code
as set out in Appendix C1 to the Listing Rules, the Company has
established Remuneration Committee for developing remuneration
policy, reviewing the remuneration structure of the Directors and
senior management of the Group.

M MEAZIBBRAES B ERAARR o AR
MEBRESNEERRE T —(12)EAHFEIL

AFITfE

ETRFMEER

AARERE ETARAE3 25K £ R A 8
CIATE bR ERTRIK L HIE B & UAIE H K
R RANEERARESREREOIT MRS
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The remuneration package of the employees includes salary,
bonus, allowance, benefits in kind (including contributions to
pension schemes) and pension or allowance on the retirement.
The Company has also adopted various share schemes and
details of which are set out in the sections headed “AAG Post-IPO
RSU Scheme” and “AAG Share Option Scheme”.

There was no arrangement under which a Director or a Chief
Executive waived or agreed to waive any remuneration during the
Reporting Period.

During the Reporting Period,
receivable by any Directors or any five highest paid employees
as an inducement to join or upon joining the Group or as
compensation for loss of office.

no emoluments were paid or

CHANGES IN THE DIRECTORS’ INFORMATION

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

1. On 20 April 2026, Mr.
Executive Director and CEO, ceased to be the Chairman
and a member of the ESG Committee, and ceased to be
the authorised representative of the Company under the
Listing Rules.

Edgar Dowse Collins resigned as

2. With effect from 21 April 2026, Mr. Yang Ku, an Executive
Director, has been promoted from COO to CEO,
re-designed as the Chairman of the ESG Committee, and
become the authorised representative of the Company
under the Listing Rules.

3. With effect from 21 April 2026, Ms. Gao Lina, a
Non-executive Director, has been appointed as a member
of the ESG Committee.

For the details of above changes, please refer to the
announcements of the Company dated 20 April 2026.

Save as 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.

ﬁ\

ERAREMER

EIHFMEBERETIE  #e  2M -
BRI EFTEIMF) RIS SHORM - ZK’&T)H%’%?\W
BERRMEE ?\iﬁEAFAAGE//’Q’A £ 5
PR IR AT | K [ AAGRE B HE 7T &

‘—_UJ

BEEFARITBRABREXRERER TS H
R ETBN S o

RBEHE - BEAEMNEEAAEESHFMET
AR FH B E R INAREBE R IMAREE R
REVHIE BRI (E

BIFE FHREIE1351B(N)IE - RREHBREER
FESRERAE  ESEHEHBRAOT

1. 72026 4 H20H + Edgar Dowse Collins
EEFERATESTRITHRAES - THEE
ESGZEGFFRKE - WABEELETR
BIIE TR AR RIFRERE -

2. H2026F4A21HE TESHELED
HEFEEEEAATTRER - #AFAESG
ZEEeXR  UKALEMRAUBETHEAQFR
BRERE -

3. H2026F4A21 Bt T ESTSBHLK
+HEZEHBESGEZEEKE -

BB EMEFE -
4A20BHRE -

FELEARAT AHAE2026F

BEXHTIEEE)  BEEHEZANMNEMES
ERE FTARBNE13.51B(IMET IARE -
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the
Directors and Chief Executive in the Shares, underlying shares
and 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 the Directors and
Chief Executive are 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 are as follows:

EERRETHRAEBRKRS - HBERORE
BETNESRAR

R2026F6 A30H ' EEREETTHRAEBRAAR
S E A AEEEE (EE R (EHRAEEN) EXV
) M, - BERD REEEREE()VRE(ES
MEAEIEHI) EBEXVEBE 7 MBS EAMS ARNT KL
BRETHER AR (RIEEERERTRABRE
(FBHFRHERG) EXVEIET7RESD EWE 1Esk iR
RFEBOERIOKR) () ERERRIBE(GE R R
HEED) B3525EEHELMmES AR & 3
(i) IRIRIZAE ST RIZB AN E AN | KRB PR M e Mok
BT

Name of Director or Number of % of issued
Chief Executive Nature of interest Shares share capital®
EETRE

EERESTHRABKS EEME RGEE WEZLEOM

TAN Yong Nang Interests in controlled corporation, beneficial 39,243,555(L)® 4.00%
owner and settlor of trust

BRE& 7 RS AT R BERnlEAAREGIERTA

YANG Ku Beneficial owner, and interests in controlled 4,214,000(L)® 0.43%
corporation

5E BEmfiB AR A AR

GAO Lina Beneficial owner 135,000(L) 0.01%

=B BB A

Gabriella SANTOSA Joint investment power holder, beneficiary 419,263,517(L)“® 42.75%

of a trust and beneficial owner
Gabriella SANTOSA

BAKRABRNIBEA  GAXTAREBREEA

Notes:

(L) Indicates a long position

(1) The calculation is based on a total of 980,648,356 issued
Shares as at 30 June 2026.

(2) It includes (i) 24,403,555 Shares held by Great Alpha
Investments Limited, which is wholly-owned by Mr. Tan Yong
Nang; and (ii) 14,840,000 Shares in which Mr. Tan Yong Nang
is deemed to be interested as a founder of a discretionary trust
who can influence how the trustee exercises its discretion.

Bt -
L) RFER

(1) ZFETDBENR2026F6 A0HE#EITRG A
#£080,648,356 k7T H °

(2) HEBE()RMREmiLE2EHAE 2Great Alpha
Investments Limited$§5 #24,403,555 % %
7 R(iREM I EEREFEZTANMIT
FEMBENZRETABAMBER AL E
25#914,840,000 0% B 15 -
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It includes (i) 4,142,600 Shares held by Mr. Yang Ku; and (ii)
71,400 Shares held by Qiaochua Limited, which is wholly-owned
by Mr. Yang Ku.

Rangi Management Limited holds 259,571,042 Shares, and it
is also deemed to be interested in 110,856,453 Shares held by
Japfa Pte. Ltd. Rangi Management Limited is wholly owned by
Fusion Investment Holdings Limited. Tasburgh Limited holds
29,880,022 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 (a professional trustee), 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 their 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.

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.

Tallowe Services Inc. holds 18,956,000 Shares. Tallowe
Services Inc. is wholly owned by Magnus Nominees Limited
as bare trustee for Mr. Renaldo Santosa and Fidelis Nominees
Limited as bare trustee for Ms. Gabriella Santosa.

Save as disclosed above and so far as was known to any Director
or Chief Executive, as at 30 June 2026, none of the Directors and
Chief Executive had or was deemed to have any interests or short
positions in the Shares, underlying shares and debentures of the
Company or 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 the Directors and Chief Executive are 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.

ﬁ\
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(3) HEBE()RGELEEER4,142,600 %810
K (imi5ELRER2EHEBHQiachua Limited
FEAEH71,400 %A% 15 ©

(4) Rangi Management Limited#5/4 259,571,042
A% - BEWR AR Japfa Pte. Ltd.FT#
H#9110,856,453 KRR P Az ° Rangi
Management Limited 3t & R EERER A
2% %A - Tasburgh L|m|tedﬁﬁ29,880,022
f&R% 1D > Magnus Nominees Limited & Fidelis
Nominees Limited (I{EBWEIZTA) AE
M —R%EHighvern Trustees Limited (—& =
¥ %5 AN) (#EBScuderia Trust (—E(REB#
NERER) NZEA) G - MEFEERH
EFERMEREERAER AR KTasburgh
Limited# A% 17 - Rangi Management Limited
K Tasburgh Limited# A M &1 AScuderia
Trust®& ZE - Renaldo Santosaft4 Xk
Gabriella SantosaZ +#Z {f &Scuderia

TrustE’UHﬁ’p‘é\&ﬁ%ﬁ%ﬁ)\ B iEScuderia
TrustB &R - BREXRBEERIRER NG

A ?E/T\SCuderla TrustEl’Jx-E/\nghvern
Trustees Limited * EFTeeHbRERIA R E T
B RAE KTasburgh L|m|tedE’]§$Tﬁz,ﬁf
LAHMScuderia TrustiR&EMIERTTE © RIF
(FEHERHEED) - Renaldo Santosa%t 4 -
Gabriella Santosaz & Highvern Trustees
Limited (#£&Scuderia Trustt)53EA) 19AE
YERangi Management Limited & Tasburgh
LimitedFEMRMHFHEEZ  MAERE
ZEIR AR A A AR ER Rangi Management
Limited#5 A B A {7 P A 2 o

Scuderia Trust®) ¥z A AFarida Gustimego
SantosaZ & + E¥ % (Renaldo Santosa’t
4 - Gabriella SantosaZ 1= * Mikael Santosa
St K Raffaela Santosast ) A MER ©

(5) Tallowe Services Inc.#7%418,956,0000%
f&15 - Tallowe Services Inc.fiMagnus
Nominees Limited ({£/&Renaldo Santosa’t
ERW B LA ) KFidelis Nominees Limited
({EBGabriella SantosaZ T ENZFEA) 2

WA -
BEXHEEIN  REMNEESHZSTRAERN
M R2026F6A30H MEEELRESTHRAE

RARRHEABEEE (E&R(EFIAEERD)
EXVER) Wity - HERDRESTHEEHNERR
Tﬁﬁ()ﬁﬁﬁ““( ESRBEGADEXVBETRESD
MAMGAR B NN AZEIRR (BFER
F( B REIEHOI) EXVBETRESHHEE X
RRITBRABREFRRRSEENERRR)
(i) BRESNRIE(EF LB 1&HI ) F3621FATF
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND

SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES

As at 30 June 2026, to the best knowledge of the Directors, the
following interests and short positions of 5% or more of the issued
share capital of the Company were recorded in the register of
interests required to be kept by the Company pursuant to Section

336 of the SFO:

RBRORERROFNEERREZR AR

R2026F6 A30H * MEFFZAA » THUEARRDF]
BEITIR A% 3k LA E i A B B iR 8 A AN A &)
RIBEC(ESF M EKRN ) EI6 AT FENERE
EfftA

Name of substantial Number of % of issued
Shareholders Nature of interest Shares share capital®
EETRE
TERRESR BB EatE RO#E WEZLEO
Rangi Management Limited Beneficial owner and interests in 370,427,495(L)® 37.77%
controlled corporation
Rangi Management Limited Ealih ARZIEEEER
Fusion Investment Holdings Limited Interest in controlled corporation 370,427,495(L)® 37.77%
BEREEREBERAA R AE R
Highvern Trustees Limited Trustee of trusts 477,519,858(L)@®) 48.69%
Highvern Trustees Limited EFEXFEA
Renaldo SANTOSA Joint investment power holder, 419,832,031(L)@G)#) 42.81%
beneficiary of a trust and beneficial
owner
Renaldo SANTOSA MEREEBNFEAN  ERXaAR
EmMAEA
Gabriella SANTOSA Joint investment power holder, 419,263,517(L)@®) 42.75%
beneficiary of a trust and beneficial
owner
Gabriella SANTOSA BMAEREENHEA  ERXHEAR
BEmBAA
Meiji (China) Investment Company Beneficial owner 155,451,785(L) 15.85%
Limited
R (FE)IREER AR EmfEE A
Japfa Pte. Ltd. Beneficial owner 110,856,453(L)® 11.30%
Japfa Pte. Ltd. BEmEBA
Morze International Limited Beneficial owner 77,212,341(L)® 7.87%
Morze International Limited EmEEA
Rachel Anastasia KOLONAS Settlor/Beneficiary of a trust 77,212,341(L)® 7.87%
Rachel Anastasia KOLONAS BRETEAZHEA
FIL Limited Interests in controlled corporation 62,173,249(L)® 6.34%
FIL Limited REAE R
Pandanus Partners L.P. Interests in controlled corporation 62,173,249(L)® 6.34%
Pandanus Partners L.P. XA ERER
Pandanus Associates Inc. Interests in controlled corporation 62,173,249(L)® 6.34%

Pandanus Associates Inc.

XA
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Indicates a long position

The calculation is based on a total of 980,648,356 issued
Shares as at 30 June 2026.

Rangi Management Limited holds 259,571,042 Shares, and it
is also deemed to be interested in 110,856,453 Shares held by
Japfa Pte. Ltd. Rangi Management Limited is wholly owned by
Fusion Investment Holdings Limited. Tasburgh Limited holds
29,880,022 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 (a professional trustee), 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.

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.

Tallowe Services Inc. holds 18,956,000 Shares. Tallowe
Services Inc. is wholly owned in equal shares by Magnus
Nominees Limited as bare trustee for Mr. Renaldo Santosa
and Fidelis Nominees Limited as bare trustee for Ms. Gabriella
Santosa.

SEEAREMER

E TN Y]

ZETETIRIER 20266 A30HE BTN A
$980,648,356 X z1 & -

Rangi Management Limited#%5 259,571,042
AR - EETER AR Japfa Pte. Ltd.FiF
BH/110,856,453 R MR #EB 2 - Rangi
Management Limited 3 @& & B B R A 7
&% A ° Tasburgh Limited# 429,880,022
f&R% {5 - Magnus Nominees Limited &% Fidelis
Nominees Limited (B{E R EIZEA) BHE
M —RR & Highvern Trustees Limited (—& &
%% A) (BAScuderia Trust(—&RE#EH
HEREET) HZEA) BFE - WEERERAH
FERHAERRBEEREFERER A A KTasburgh
Limited 8 A% 17 - Rangi Management Limited
K Tasburgh Limited# AR {7 AScuderia
Trust®)& = ° Renaldo Santosat & &
Gabriella SantosaZ T#Z fAScuderia
TrustfBEEIREENFHFA A  RIEScuderia
TrustBIER - HEHRBERERREENS
A A © #8RScuderia Trust®)=3E AHighvern
Trustees Limited * REFTAEMREREIRE
R AR AF KTasburgh Limited W& HIZR
B #Scuderia TrustiZ & RIERTTE ° IR
(FEHEHEED) - Renaldo Santosa%t & -
Gabriella Santosaz K& Highvern Trustees
Limited ({£A&Scuderia Trust®I=5EA ) HHAR
{E®Rangi Management Limited & Tasburgh
Limited S EMRNPHEEZ  MAEGEREA
TR AR A AR R ER Rangi Management
Limited 5B M IR R G % o

Scuderia Trust®)¥%# A AFarida Gustimego
SantosaZ + + E¥#% (Renaldo Santosa’t
4 - Gabriella SantosazZ + - Mikael Santosa
%4 N Raffaela Santosasc 4 ) A R iR -

Tallowe Services Inc.3%%5 18,956,000
f& 5 - Tallowe Services Inc.fEMagnus
Nominees Limited (fE/&Renaldo Santosa?t
EmEIZ A ) KFidelis Nominees Limited
(fE&Gabriella SantosaZ LM ENZFTA) A
RERRLOIZERES -
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(4) Mr. Renaldo Santosa holds 568,514 Shares through his client
account with a financial institution.

(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 (a professional trustee), 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’s 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.

(6) Based on the disclosure of interests filed by FIL Limited,
Pandanus Partners L.P., and Pandanus Associates Inc. FIL
Limited is a controlled corporation of Pandanus Partners
L.P., which is in turn a controlled corporation of Pandanus
Associates Inc.

Save as disclosed above, as at 30 June 2026, the Directors
have not been notified by any persons who had interests or short
positions in the Shares or underlying shares which would fall to be
disclosed to the Company pursuant to Division 2 and 3 of Part XV
of the SFO, or as recorded in the register required to be kept by
the Company pursuant to section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sale
or transfer 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 2026.

Renaldo SantosaZt£@BHNR —KEmEE
NEFIRFFH568,514M 8817 ©

Magnus Nominees Limited &k Fidelis
Nominees Limited (I{EAWEIZTEA) BE
M —RR W Highvern Trustees Limited (—& &
¥T:EA) (ACapital Two Trust(—ERZ
TH2RET) IZEA) BFE - BEER
K HMorze International Limited BIA&1D °
Morze International Limitedfii%8E 81D A
Capital Two Trust#) & ZE ° Highvern Trustees
Limited & Capital Two Trustf)5E A ° Rachel
Anastasia KolonasZ &=/ Capital Two Trust
HZEZEA - BRIECES REBEKD) - Rachel
Anastasia Kolonas#Z 1 & Highvern Trustees
Limited ({£&Capital Two TrustfJFsEA) 5
WARER Morze International Limited$%5 &)
I&fa kB S - Rachel Anastasia Kolonas
Z+ZRenaldo Santosa%t4 & Gabriella
SantosaZ THIK#E ©

Capital Two Trustf% z A BRachel
Anastasia Kolonasx+ » EBR RERFAKLE
1%} Tati Santosazz =+ °

IRIEFIL Limited + Pandanus Partners L.P. &
Pandanus Associates Inc. iR XS INE
FIL Limited/&Pandanus Partners L.P.#)
Z¥EAE - MPandanus Partners L.P.X A&
Pandanus Associates Inc. )22 AE -

M EXXHETEEIN 0 R2026F6 A30H » EF WA
AR ATHE  ERRGOKABRGD P ES BERE
(EHRHEER) EXVEE2 R3H B mA QT HE
FERIOAR - IR ARFREBE(ESFRIAE K
BI)E336IEATHFENSLMANERIAR -

BE - HESEE LHES

ARRREWBAGIRREHAREEAT BHRE
BEARTERE HERBEREAAQR LETES
(BRELESIHEEEERG (EHRLEMHRAD) - B
20266 A30H @ AARWHEFEE EMEFRD ©
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INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an
interim dividend for the six months ended 30 June 2026 (1H2025:
nil).

PUBLIC FLOAT

Based on the information publicly available to the Company and
to the knowledge of the Directors, the Company has maintained
sufficient public float as required by the Listing Rules as at the
date of this interim report. The Company maintained the minimum
level of public float of 25% of its total number of issued shares.

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 CG Code as set out in the Appendix C1 to the Listing Rules as
the basis of corporate governance practices.

The Company will continue reviewing and monitoring its corporate
governance practices regularly to ensure compliance with the
CG Code, and maintain a high standard of corporate governance
practices. To the best knowledge of the Directors, the Company
has complied with all the applicable code provisions as set out in
the CG Code during the Reporting Period and up to the date of
this interim report.

TEREAREMESR

hHERE

EFC0RATERENEZE2026F6 A308 LEX
& A 89 EARR B (20254 L34 « ) o

NRERE

REARFNAFHABSERERESHM - RAH
HmERY  ARA—BE#&F LETRRERNEH
MARFFIRE - KRB HTRODBEED25%H
NRENLERE -

BTREERTH

RRABBANERFRIFORBEE - UERBERS
REMRBENEE -

ARREHAETRAMERC A& (R EEARTAD
R B Ko ST RAMESE R K EVR B AR ERE

ARAREETNENRERELCRERER - A
MERETERXRERTH  IRFSFRELEXERT
R BEEMT  RAPHREMEAREEARHH
BEBRH  ARARCDETEEREATAMENME
S8R ST RIS ©
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in the
Appendix C3 to the Listing Rules as its code of conduct regarding
Directors’ securities transactions.

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.

AUDIT COMMITTEE

The Company has established an Audit Committee with written
terms of reference in compliance with rule 3.21 of the Listing
Rules and the CG 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. The Audit Committee consists of
one non-executive Director, namely Ms. Gabriella SANTOSA, and
two independent non-executive Directors, namely Messrs. SUN
Patrick and CHANG Pan, Peter. Mr. SUN Patrick, possessing the
appropriate professional qualifications, serves as the chairman of
the Audit Committee.

The Audit Committee had, together with the management of
the Company, reviewed the unaudited consolidated financial
statements of the Group for the Reporting Period 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 HHffAGEcEszkREM2EKER
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

For the six months ended 30 June 2026

#HZE202696 A30H IE/<E A

2026 2025

2026 F 20254

(Unaudited) (Unaudited)

(REBER) (REEHEZR)

Notes RMB’000 RMB’000

B e ARMT T ARBEFIT

REVENUE N 4 1,725,897 1,697,917

Cost of sales SHE AR (1,698,331) (1,691,581)
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 17 354,234 283,609
Gains arising from changes in fair value less KA ARG R AEERHEEK

costs to sell of beef cattle AEFHH UL 11 4,393 5,962

Gross profit Al 386,193 295,907

Other income and gains N NS 5 45,475 52,858
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 (74,016) (462,425)

Selling and distribution expenses HERDHERAZ (4,399) (2,652)

Administrative expenses TEFAX (115,398) (103,381)

Research and development expenses e X (1,878) (3,302)

Other expenses HAabFs 5) (3,026) (1,486)

Finance costs RbE AN (115,197) (147,027)

PROFIT/(LOSS) BEFORE TAX BARE, (BR) 6 117,754 (371,508)

Income tax expense Frf5 i F X 7 (9,313) (6,275)

PROFIT/(LOSS) FOR THE PERIOD HMRFE(EE) 108,441 (377,783)

Attributable to: AR ALFEfh -

Owners of the parent HRRER A 108,025 (377,783)

Non-controlling interests PR i 416 =

9 108,441 (877,783)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FRGEERRREMEER RS R

2026 2025
2026 & 20254
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Notes RMB’000 RMB’000
k=3 AR®ET T AREET T
PROFIT/(LOSS) PER SHARE FERNSLATEERERS
ATTRIBUTABLE TO ORDINARY EQUITY BEEANESR
HOLDERS OF THE PARENT BF (F8)
Basic HAR
— For profit/(loss) for the period — HINFE (EE) RMBO.11 RMB(0.54)
Diluted s
— For profit/(loss) for the period — HARFE (BE) RMBO.11 RMB(0.54)
TOTAL COMPREHENSIVE INCOME/(LOSS) Hrz2Ekz (BR) #58E
FOR THE PERIOD 108,441 (377,783)
Attributable to: AT AL FELR -
Owners of the parent B REHEAR A 108,025 (377,783)
Non-controlling interests PR 416 =
108,441 (377,783)
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Condensed Consolidated Statement of Financial Position

RS ik 3R

INTERIM CONDENSED CONSOLIDATED STATEMENT H HifSEESMERTFE

OF FINANCIAL POSITION

30 June 2026

202696 H30H

30 June 2026 31 December 2025

20266 530 H 2025412 A31H
(Unaudited) (Audited)
(REER) (BEZ)
Notes RMB’000 RMB’000
k=3 ARET T ARETIT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment VI - BB KRE& 10 2,858,231 2,957,695
Right-of-use assets FREEE 1,313,011 1,358,427
Other intangible assets HEhER &EE 1,613 2,165
Biological assets EMEE 11 2,587,208 2.351,065
Other long-term assets HEREAEE 7,330 7,848
Long-term receivable REAfE W FR8 1,437 3,852
Total non-current assets ERBEEEE 6,768,830 6,681,052
CURRENT ASSETS REBEE
Inventories 7E 696,445 1,002,105
Biological assets EMEE 11 386,277 368,575
Trade receivables JE W R IE 12 299,387 264,627
Prepayments, other receivables and TEfTFRIE  HAbEUWGRIE
other assets MEAMEE 174,918 175,774
Cash and cash equivalents ReRBESEEY 286,180 341,681
Pledged deposits and restricted cash EEFERRXZREIRE 1,312 1,311
Total current assets MENEERE 1,844,519 2,154,073
CURRENT LIABILITIES REBEE
Trade payables FETFIR 13 528,551 723,573
Other payables and accruals HEMRIE R ERTIER 327,490 375,679
Interest-bearing bank borrowings sTEIRTTRER 14 1,907,573 1,875,040
Lease liabilities HEAE 142,758 69,715
Deferred income TEIEWA 6,030 4,859
Tax payable FEAN TR 7,372 10,069
Total current liabilities mE B EREE 2,919,774 3,058,935
NET CURRENT LIABILITIES nEBEERE (1,075,255) (904,862)
TOTAL ASSETS LESS CURRENT EEHABERRBEE
LIABILITIES 5,693,575 5,776,190
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Condensed Consolidated Statement of Financial Position

R & B ik R 2R

30 June 2026 31 December 2025

20266 A30H 2025912 A31H
(Unaudited) (Audited)
(REERZ) (BEZ)
Notes RMB’000 RMB’000
K ARET T AREFIT
NON-CURRENT LIABILITIES FREBERE
Interest-bearing bank borrowings T EERITIERK 14 916,776 1,050,130
Deferred tax liabilities REBIHBE 4,335 4,335
Deferred income FEIEUT A 30,960 26,001
Lease liabilities HEAE 1,279,420 1,360,423
Other liabilities HEMEE 534 =
Total non-current liabilities EmEBE RER 2,232,025 2,440,889
Net assets BEFE 3,461,550 3,335,301
EQUITY =
Equity attributable to owners BARHEE ABEESR
of the parent
Share capital N 15 2,714,120 2,714,120
Reserves it 729,206 621,181
Non-controlling interests FEPE A HE 2 18,224 =
Total equity s 4AEE 3,461,550 3,335,301
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Condensed Consolidated Statement of Changes in Equity

ERREEE2 X

INTERIM CONDENSED CONSOLIDATED STATEMENT M HIfSBHGREEZETHER
OF CHANGES IN EQUITY

For the six months ended 30 June 2026 H 2202696 A30H (E/5 @A

Attributable to owners of the parent

BRARE AL
Fair value
reserve of
financial assets
Foreign at fair value
Share currency  through other Non-
Share option  Statutory translation comprehensive Merge  Retained controlling Total
capital reserve reserve reserve loss reserve profits Total  interests equity
NAREE
FRAEEY
FTARMRE
M BENEREE
Ra  BRERE  tERE  AERE NOABERE  AORE  8RFE A% FBREE  RRER
RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB’000 RMB’000
ARETR AR®TR ARETR ARETR AEETR  ARBTR ARETR ARHTR
(Note 15)
(Note 15)
At 31 December 2025 120255
(Audited) 12R31H
(&57) 2,114,120 13,089 521,328 71,150 (52,197) (54,866) 122,677 3,335,301 - 3,335,301
Profit and total BNNERZE
comprehensive s
income for the
period - - - - - - 108,025 108,025 416 108,441
Capital injection from ~ FEERERTE
non-controlling
interests - - - - - - - - 9,672 9,672
Acquisition of a WEERB AT
subsidiary - - - - - - - - 8,136 8,136
At 30 June 2026 20265630
(Unaudited) (REER) 2,114,120 13,089 521,328 71,150 (52,197) (54,866) 230,702 3,443,326 18,224 3,461,550
* These reserve accounts comprise the consolidated reserves  * 20266 A30H * ZERERE BET HMS
of RMB729,206,000 in the interim condensed consolidated B4R & ISR R R R A K # 729,206,000 7T )

BAkE -

statement of financial position as at 30 June 2026.



52

AustAsia Group Ltd.
REEEERAF

Condensed Consolidated Statement of Changes in Equity

BRGEEEEBR

Attributable to owners of the parent
BRAEEARL

Fair value reserve
of financial assets

Foreign at fair value
Share currency through other
Share option Statutory ~ translation comprehensive Merge Retained Total
capital reserve’ reserve” reserve’ loss* reserve” Profits* equity
AR EE
FEEREY
SARRE
g BROSHEE
kA BRERE  OAERE  RERE  ORABERE  AfRR  BRUE  EREE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARETR  ARBTR  ARETR ARBTR  ARETR  ARBTR  ARETR
(Note 15)
(Note 15)
At 31 December 2024 (Audited)  #2024%12 8318
(8%%) 2,435,712 13,089 520,143 71,150 (52,197) (54,866) 874,481 3,807,512
Loss and total comprehensive ~ BREERZAEELSE
loss for the period - - - - - - (377,783) (377,783)
At 30 June 2025 (Unaudited) 2025564308
(REE7) 2435712 13,089 520,143 71,150 (52197)  (54866) 496698 3429729

These reserve accounts comprise the consolidated reserves

of RMB994,017,000 in the interim condensed consolidated
statement of financial position as at 30 June 2025.

R2025%F6 A30H @ ZE5HEIRE BEH

RAEMBRRERSR AR 994,017,000 TH)

BARE -
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Condensed Consolidated Statement of Cash Flows

BHRGFSRERER

INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

For the six months ended 30 June 2026

TR RARSRERER

H 2202696 A30H (E/5 @A

2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REEZR) (REFEZ)
Notes RMB’000 RMB’000
B e ARMT T ARBEFIT
CASH FLOWS FROM OPERATING KEEEFERESRE
ACTIVITIES
Profit/(loss) before tax BATFIE,(&18) 117,754 (371,508)
Adjustments for: KATNEEFE
Interest income FLEYA (217) (524)
Gains on acquisition of a subsidiary IR BE T B A Al RS 18 (203) =
Amortisation of other intangible assets Hth FE 2 & B 5 6 610 712
Depreciation of property, plant and Yz - BB RRETE
equipment 6 85,688 91,965
Depreciation of right-of-use assets FREEENESE 6 15,809 15,641
Net loss from changes in fair value of EYEEABEE
biological assets B8 E 5 11 69,623 456,463
Finance costs Bl & R AN 115,197 147,027
Loss on disposal of items of property, HEWE - BERH
plant and equipment IH B K EsiE 5 1,826 692
Operating cash flows before changes in BEESHFHANLER
working capital mE 406,087 340,468
Decrease in inventories Tiaﬁ’“ 285,743 351,449
(Increase)/decrease in trade receivables, FEWGRIE ~ TERTFIE - Efth
prepayments, other receivables and other FEWR IELA&EWJQE&
assets and long-term receivable RHEAfE MR IE (3 n)
b (28,222) 71,482
Decrease in trade payables and other JE A< R IB LA I EL th & < 5 IE
payables and accruals REETIE B RS (235,263) (260,131)
(Decrease)/increase in deferred income FEWA Crid),/ 180 (59) 7,411
Cash flows generated from operations KEEENIRERE 428,286 510,679
Interest received B WF B 217 524
Income tax paid BT ATIS (12,008) (10,940)
Net cash flows from operating activities KB EE SRS RE FRE 416,495 500,263
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Condensed Consolidated Statement of Cash Flows

BRGREREMNER

2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REEZR) (REEHEZR)
Notes RMB’000 RMB’000
Bt et AR¥T T ARBEFIT
CASH FLOWS USED IN INVESTING REEHTARERE
ACTIVITIES
Purchases of items of property, plant and BEYXE  BENLXEEEB
equipment (42,866) (65,610)
Proceeds from disposal of items of property, LEYE - BEKXEEE
plant and equipment FrS kI8 2,754 2,193
Proceeds from disposal of biological assets &AM E EFSRIE 107,699 188,005
Purchase capitalisation of biological assets BEERLEMEE (306,357) (288,110)
Acquisition of a subsidiary WeEE M B A ) (9,722) =
Withdrawal of pledged deposits and restricted  $2EUE #4077 2% & 2[R
cash RE - 615
Net cash flows used in investing activities KEESAR S REFE (248,492) (162,907)
CASH FLOWS USED IN FINANCING RMEEBTARERE
ACTIVITIES
Payments of rights issue expenses AR B 2 B9 3K - (1,097)
Proceeds from capital injection from non- EIE IR =R E B PTIS R
controlling interests 9,672 -
Interest paid BERFLE (80,078) (99,224)
Principal portion of lease payments HENROEE I 5D (47,418) (65,908)
Repayment of interest-bearing bank BB BRITER
borrowings (1,681,571) (2,622,017)
New interest-bearing bank borrowings g BIRTTE R 1,576,295 2,439,842
Net cash flows used in financing activities BB EBSFTAR S REFE (223,100) (348,404)
Net decrease in cash and cash equivalents fﬁfﬁ&fﬁAw{E%iﬁé\ﬁ%’E (55,097) (11,048)
Effect of exchange rate changes on cash and [EXZFHHRES LIRS
cash equivalents EEMHNTE (404) (10)
Cash and cash equivalents at beginning of HRe RREEED
period 341,681 281,921
Cash and cash equivalents at end of period HRBEe ;RS ED 286,180 270,863
ANALYSIS OF BALANCES OF CASH AND HeRBEESEEY
CASH EQUIVALENTS R DA
Cash and bank balances R RIRITAE 287,492 271,090
Restricted cash 2R 63 e (1,312) (227)
Cash and cash equivalents as stated in the RenskRkmEFEeR
statements of cash flows & EEY 286,180 270,863
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Notes to Condensed Consolidated Financial Statements

NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

30 June 2026

1. BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 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 2025.

Going concern basis

As at 30 June 2026, the Group had net current liabilities
of approximately RMB1,075 million and the Group’s total
bank borrowings amounted to RMB2,824 million, of which
RMB 1,908 million will be due for repayment within one year
from 30 June 2026, while its cash and cash equivalents
amounted to RMB286 million.

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.

R BAR S B IS SRR et
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BASIS OF PREPARATION (continued)
Going concern basis (continued)

(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.

(iii) The Group continues to take proactive financing
measures to ensure sufficient facilities from financial
institutions are available in the foreseeable future.

(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 2026 on a going concern basis.

Notwithstanding the above, given the volatility of the dairy
industry in Chinese mainland, 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.

Notes to Condensed Consolidated Financial Statements

R RAR S B S SRR e

fRBLELE ()
FECEER (&)

(i)  AEEAENSERELCRBRE - N
PRAKERREARA - MR E RN EE
TRIASERNTE AREEHERE
SRR AR R mE - 25
A o

(i) AEEEEFBFERNORERE &
REAEROARREREHIRE S/
BEHRE

(iv) ZAEEFBEZEEAMNS  UTFEK
BHIR S B IRAHRFEIE o

EEDERASEERERARES AR+
ERARIRERETEA o &Lt &k bzt 2 R
Mk HERE  AREBERRTEEES
AHLSEREES  YHRAUBRBERETH
FIEpRIIS BT - Bt EERE - BREL
SEMERAREBHZE2026F6 A30H 1L/
BARERBLREVIEER BEE -

BEMEXHA - ERHEAMIBRITE
HRBNEEK  AEEETERE LAlErE
KA EEATEE L

HRFEEERRTINE - B REAKE
BENKREEFEHRAE - AR E S FET)
AR UBLATBEEAMEME— P RERE
YHEIERBEENFERBEEDREH S
BARDEERADEE RFABNTE
) R0 RS B AR & BA 75 B R R R BR



Interim Report 2026
SRS AERHRE

Notes to Condensed Consolidated Financial Statements

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 2025, except for the adoption of
the following amended IFRS Accounting Standards for the
first time for the current period’s financial information.

Amendments to IFRS 9  Amendments to the Classification
and IFRS 7 and Measurement of Financial
Instruments

Amendments to IFRS 9  Contracts Referencing Nature-
and IFRS 7 dependent Electricity

Annual Improvements Amendments to IFRS 1, IFRS 7,
to IFRS Accounting IFRS 9, IFRS 10 and IAS 7
Standards — Volume 11
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Notes to Condensed Consolidated Financial Statements

R RAR S B S SRR e

2.  CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the amended IFRS Accounting
Standards are described below:

(a)

Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of
Financial Instruments clarify that a financial asset
is derecognised when the entity’s rights to the
contractual cash flows expire or are transferred,
while a financial liability is derecognised on the
settlement date. The amendments introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified
criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics
of financial assets with environmental, social and
governance and other similar contingent features.
Moreover, the amendments clarify the requirements
for classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures
for investments in equity instruments designated at
fair value through other comprehensive income and
financial instruments with contingent features. Since
the Group’s accounting policy for the derecognition
of financial assets and liabilities in prior years
aligned with the amendments and the Group did
not have the financial assets that were addressed
by the amendments, the amendments did not have
any impact on the interim condensed consolidated
financial information.

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify
the application of the “own-use” requirements for
in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures that
enable users of financial statements to understand
the effects these contracts have on an entity's
financial performance and future cash flows. As
the Group did not have any contracts that are in
the scope of the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial.
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Notes to Condensed Consolidated Financial Statements

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

(c) Annual Improvements to IFRS Accounting
Standards — Volume 11 set out narrow scope
amendments to IFRS 1, IFRS 7 (and the
accompanying Guidance on implementing IFRS 7),
IFRS 9, IFRS 10 and IAS 7. The amendments include
clarifications, simplifications, corrections or changes
to improve consistency in the corresponding IFRS
Accounting Standards. The amendments did
not have any impact on the interim condensed
consolidated financial information.

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.

R BAR S B IS SRR et

B BERREESE ()

(c) EIRMFBMESHERNFRIHE —
FA T CRIFR I 5 3RS 2RI ) 5B
158 CEIFRBA R EER)D £ 75 (R
BEMt O CBIBR B IS 3RS ERID 75
BiEEsl)  (BERMEHREED)E
95k  KEIBR B s 2RI E 1058
BB ER) F 73R/ N EEE
7] o RFERRRELES - B -
FIEXEE - ARSIEERE M BH
EEETERN B - ZHERTE S
HEPRRAVBENLEEATE -

REDHESR

SEEMS  ARBERBEERMRED B
S - WEBAT AR RELE
DED  (NEEREERBDHREHER
R)FERHEATHALER - R()HE
LB - SRE MR E MR E 2R o

EREEBYERASBERREDAHES
MMEL BB ERDBERRRTEHIRE - 5
BERBETDBRBAIRESBFE, BB (HR
HEHBHANEBEN-EHE) THU
Al o AERBBATRE BREA KB
B BEONGFERE B HEZEFET
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3. OPERATING SEGMENT INFORMATION 3. rReEsHER (F)
(continued)

Segment revenue and results DEBRARELE
For the six months ended 30 June 2026 B ZE2026F6 H30H LA A
Raw milk Beef cattle Ancillary Total
RE S Hit &t

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBER) (REFER) (REER) (REFER)
RMB’000 RMB’000 RMB’000 RMB’000
AR¥TRT AR%¥TR AR¥BTR AR®T:R

Segment revenue (Note 4) DEBA (H7F4)

Sales to external customers $HE TINBR 1,303,512 248,536 173,849 1,725,897
Intersegment sales DEPEHE 58,915 3,500 163,669 226,084
1,362,427 252,036 337,518 1,951,981

Elimination of intersegment I BEHEE

sales (226,084)
Revenue KA 1,725,897
Segment results P EBELE 243,544 1,942 21,274 266,760
Finance costs (other than BEKAN (TEERE

interest on lease liabilities) BEMFE) (71,563) (2,360) (2,134) (76,057)
Unallocated corporate and R BLAY B3 RITER

administrative expenses 53 (115,398)
Unallocated other income and KA ECHIE UL A K

expenses X 42,449

Profit before tax 5 A A 117,754
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OPERATING SEGMENT

(continued)

Segment revenue and results (continued)

For the six months ended 30 June 2025

INFORMATION 3.

RETIER (&)

DEBM AR ELE (&)
# £2025%6 A30H E/~E A

Raw milk Beef cattle Ancillary Total
JREHT A4 H b A&t
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFEZ) (REFEZ) (REFEZ) (REFEZ)
RMB’000 RMB’000 RMB’000 RMB’000
AR®ET T AR®ET T AR®ET T AR®ET T
Segment revenue (Note 4) DEWNA (B17t4)
Sales to external customers HE TINBR 1,309,177 234,321 154,419 1,697,917
Intersegment sales D EBEHE 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 BEKAN (TEEEE
interest on lease liabilities) BENFE) (107,429)
Unallocated corporate and R BLAY B3 RITE
administrative expenses 53 (103,381)
Unallocated other income and KO BECHIE UL A K
expenses X 51,372
Loss before tax A& (371,508)
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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 2026

RETIER (&)

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

#Z=2026%6 A30H LL/< A A

Raw milk Beef cattle Ancillary Total
R SEs 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 A EETER
measure of segment results: S
Gains arising on initial fE IR ERF IR A (BB
recognition of raw milk at R BN ) 4 e
fair value less costs to sell REEEER
at the point of harvest W e 354,234 - - 354,234
Gains arising from changes in  RE A4S RAREER
fair value less costs to sell HEKRAZ B K
of beef cattle Wz - 4,393 = 4,393
Losses arising from changes REHMEMEER
in fair value less costs to sell AEERHE KA
of other biological assets FEE)HEE 74,016 - - 74,016
Depreciation and amortisation ~ BBz HBRATE K&
charged to profit or loss N 73,766 19,529 8,812 102,107
Interest on lease liabilities HERENE 36,674 2,451 26 39,151
Selling and distribution SHE R HR X
expenses - - 4,399 4,399
Research and development 25 2
expenses - - 1,878 1,878
Capital expenditure BEARRE 455,666 2,932 2,162 460,760
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OPERATING SEGMENT rReEsHER (F)

(continued)

INFORMATION 3.

HibpEER (])
# £2025%6 A30H E/~E A

Other segment information (continued)

Six months ended 30 June 2025

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 MEETER
measure of segment results: ik
Gains arising on initial TR ERF IR A A (BB
recognition of raw milk at R SHE B AN 1) 25 B
fair value less costs to sell R E A KU
at the point of harvest = 283,609 - - 283,609
Gains arising from changes in ~ RERAF QA EER
fair value less costs to sell HEKAZ BRI
of beef cattle Eind - 5,962 - 5,962
Losses arising from changes REEMEMEER
in fair value less costs to sell AEEREERAR
of other biological assets BEHEE 462,425 = = 462,425
Depreciation and amortisation ~ BE&ZIBAITE &
charged to profit or loss | 85,788 14,811 7,719 108,318
Interest on lease liabilities HEBENE 37,134 2,427 37 39,598
Selling and distribution $HE K9 iHF
expenses - - 2,652 2,652
Research and development e
expenses — — 3,302 3,302
Capital expenditure BEARRZ 413,147 1,480 2,876 417,503
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38 OPERATING SEGMENT INFORMATION
(continued)

Geographical information

(a) Revenue from external customers

RETIER (&)

EFHER
(a) KEIEEFEIHA

For the six months ended 30 June

HZ6H30H LL<EA
2026 2025
2026 & 20254
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
RMB’000 RMB’000
AR®ET T AREFIT
Chinese mainland AR A i 1,725,897 1,697,917

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

(b) Non-current assets

Ei M AE R TR P P &l D o

(b) FRBEE

30 June 2026 31 December 2025
20266 H30H 202512 A31H

(Unaudited) (Audited)

(REEERZ) (REgEZ)

RMB’000 RMB’000

AR¥T T AR®ET T

Chinese mainland AR A i 6,767,393 6,677,200

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

EiIERBEEER IR EEMAEL
g TEESRMIA-
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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
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
RMB’000 RMB’000
AR® Tt AREFIT
Revenue from contracts with customers &EFE A& & A
Sales of raw milk [REH 8 & 1,303,512 1,309,177
Sales of beef cattle ALHEE 248,536 234,321
Sales of ancillary business Hi 5 HE 173,849 154,419
Total A& 1,725,897 1,697,917
Timing of revenue recognition WA R [
At a point in time R R 1,725,897 1,697,917

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.

BHREE

AEERAHMBERHEERHY ARG
T ARSHEAS - [ W5k FE A A 4%
FiHEI MR ABUZHE RN Em ° FLA
HEFPHEREY - A4 - A Em MR E
mmE - WAREmOEHEERE (BE
FREmmL S EEmEnERE) #R -
RHNBERIRIBTISEREE - R
EPRFAHNERTFPNEENABRERY
30K - MAMBEPHEEN —RAEEHE
SHEMEI0EAR P TERXPAERERS
90K - WRAMAFTEFIRHEEE -
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5. OTHER INCOME AND GAINS AND OTHER 5. HtWARWKBUREMBEX
EXPENSES
For the six months ended 30 June
EZEZ6H30BLLAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBEZ) (REgFEZ)
RMB’000 RMB’000
ARET T AR®ET T
Other income and gains L ONSEE
Foreign exchange gains, net (Note 6)  HMNEWRZEF5E (f15£6) 5,502 1,852
Government grants BT B 17,695 31,352
Insurance claims IR REE 18,499 13,061
Technical service fees AT RS & - 1,523
Interest income FEWA 217 524
Others Hopth 3,562 4,546
Total &5t 45,475 52,858
Other expenses HihAx
Technical service fees RS & 585 =
Loss on disposal of property, plant and HE&EWE - BE RkEENEE
equipment 1,826 692
Others H A 615 794
Total A5t 3,026 1,486
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6. PROFIT/(LOSS) BEFORE TAX 6. BiETAE (&EE)
The Group’s profit/(loss) before tax is arrived at after REBMOBATFE (B518) T mpr /(5
charging/(crediting): AN) AT RIBEBE

For the six months ended 30 June

HZ6H30H1EEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBERZ) (REEEZ)
Notes RMB’000 RMB’000
it AR%T T ARBTIT
Costs of sales of raw milk [T 88 € B AR 1,303,512 1,309,177
Costs of sales of beef cattle A4 K $EE KA 248,536 234,321
Costs of sales of ancillary business H T HE KA 146,283 148,083
Cost of sales $H &5 B AR 1,698,331 1,691,581
Depreciation of property, plant and Yz BB RRETE
equipment 141,300 149,824
Less: Capitalised in biological assets &l : EARMLAEMEE 55,612 57,859
Depreciation charged to profit or loss ~ BEzSIBRAFTE 85,688 91,965
Depreciation of right-of-use assets EREEENE 45,743 44,925
Less: Capitalised in biological assets &l : B4t AW EE 29,934 29,284
Depreciation charged to profit or loss BBz IBRAITE 15,809 15,641
Amortisation of other intangible assets — H {4 &= # 54 610 712
Lease payments not included in the ReTAHEBEGS =M
measurement of lease liabilities EFAE 7,781 7,017
Losses arising from changes in fair REEMEMEERAARE
value less costs to sell of other BEREERKN B E
biological assets G| 11 74,016 462,425
Employee benefit expenses (including EE®RAFAS (BEEE
directors’ and chief executive's ME&EE{THRAE
remuneration): )
Wages and salaries TERF® 169,355 154,806
Pension scheme contributions BB ETEIHE R 33,251 34,118
202,606 188,924

Foreign exchange differences, net HNPE 2 R EER 5) (5,502) (1,852)
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7. INCOME TAX EXPENSE

FRr8BIRAX

For the six months ended 30 June

HZ6H30H1E~EA
2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Notes RMB’000 RMB’000
KiaE AR¥T T AR®ET T
Current income tax BUERFT 1S %
Charge for the period HAHER 3,657 34
Underprovision in prior periods TEBRETR 31 70
Foreign withholding tax SNEIFBHOEL (a) 5,625 6,171
Total tax charge for the period ENFI IR A58 9,313 6,275
Notes: Hiaz -

(a)

Foreign withholding tax mainly represents the
withholding enterprise income tax when the subsidiaries
in Chinese mainland paid the royalty fees to the
Company and the withholding enterprise income tax
rate is 10% during the six months ended 30 June 2025
and 2026.

The tax charge represents income tax in Chinese
mainland and Singapore which is calculated at the
prevailing tax rate on the taxable income of the
subsidiaries established in these countries and regions.
The statutory tax rates are as follows:

SNBITEFN R £ BIEHI B A R B A
AR BB AR eT I F B a1
¥ - BRBEE2025F % 2026F
6 A30H LE/NE A TENEAMEFH
R A10% ©

758 TR R 7 P B P 3 I B 3% BT E A O PR
B ZERBARRRZSER MR
R SZE Y B 2 )R R A RO IR 1T R
FHE OREBRERMT

For the six months ended 30 June

BZEZ6H30HIEAEA
2026 2025
2026 20254F
Singapore N 17% 17%
Chinese mainland R A 25% 25%

The PRC subsidiaries are subject to the law of the PRC
Enterprise Income Tax (the “EIT Law”) at 25% during
the six months ended 30 June 2025 and 2026. 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 2025 and 2026.

RELZE2025%F 220266 H30 A 1L/
@A FEEARRETHE(EE
FRsBOE) ([KREMBHIE) ) #25%
BB R AT - REMBEEERELR
HRIR AR BAE B R R TR K
8o RIFCREMBSHE)RITHRKA
AIRER - AEERPENESHEA
AN 20254 20266 H30H Ik
NEAERBEENLE REEBELD
JERTAAN B R B EMEH o



Interim Report 2026
SRS AERHRE

Notes to Condensed Consolidated Financial Statements

DIVIDENDS

No dividends have been paid or declared by the Company
during the six months ended 30 June 2025 and 2026.

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

The calculation of the basic earnings/(loss) per share
amount is based on the profit/(loss) for the period
attributable to ordinary equity holders of the parent,
and the weighted average number of ordinary shares of
980,648,356 (2025: 700,463,112) outstanding during the
period.

The Group had no potentially diluted ordinary shares in
issue during the period ended 30 June 2025 and 2026. 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 earnings/(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 earnings/(loss) per
share are based on:

R BAR S B IS SRR et

85

HZE2025F 202696 A30H IE/NEA -
RABWESLFREIRE -

BRAREBERESKAEARGEERE
A (&E)

BREART (BB ERTARLTER
EEFEAABRAEGFE (EE) 258
NEEITIE SN 980,648,356 A% (2025 4F
700,463,1120% ) LBAR IN4E FHSBGETTE

i
H o
e

HZE2025%F 202646 A30H IFHIFE - &
SEWECBTETES L AR - FTEMA
ZEBBRNEFAE ARG ESRELRA
F(E18) BN ITEIINE BAREE
IR EG T E SR A B LR
% & 38 % T B (E B 1T 2 L@ AR Nk 15
o

BREARESRF (EB) R T SET
(=8

>t

For the six months ended 30 June

BEZ6H3081E~EAR
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEXR) CREEEZ)
RMB’000 RMB’000
ARBT T ARBF T
Profit/(loss) FE(E18)
Profit/(loss) attributable to ordinary equity MRt E &SRR EAR N SRS 2
holders of the parent used in the basic BRAEERERRE ARG
and diluted loss per share calculation M (E8) 108,025 (377,783)
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9.

10.

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

9.

BRARAEBRESRAEARGEERE
#(&E) (&)

For the six months ended 30 June

HZ6H30H1E<EA
2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REBEZ) (REEHEZR)
Shares BiH
Weighted average number of ordinary ~ BRI ESRERNEENHHREE
shares outstanding during the period TTAESINEY 388 % N T 15
used in the basic loss per share
calculation 980,648,356 700,463,112

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired assets at a cost of RMB45,542,000 (30 June
2025: RMB42,880,000).

Assets with a net book value of RMB4,580,773 were
disposed of by the Group during the six months ended
30 June 2026 (30 June 2025: RMB2,885,000), resulting in
a net loss on disposal of RMB1,826,000 (30 June 2025:
RMB692,000).

As at 30 June 2026, property, plant and equipment of
RMB317,869,000 were pledged to banks to secure certain
bank borrowings granted to the Group (31 December 2025:
RMB244,611,000), as further detailed in note 14 to the
interim condensed consolidated financial information.

10.

HZE2026F6 A30H IE/NE A - NEBEIZK
NAR®EA5 542,000 T WHEE E (202546
H30H : AR#42 880,0007T) °

HZE2026F6 A30H IENEA - AEBHEE
BREREAARE4580,7737T (202546 A
30H : AR#2885,0007T) MEE * HEE
18555 AR¥ 1,826,000 T (202546 A 30
B : AKR¥692,0007T) °

M20269F6 A30RH  AEEBEAARE
317,869,0007T (202512 A31H : AR
244,611,0007T) KM% - B/E kZEDE
WTIRT - WERBTAEBNSE TRITE
H o BERE2HR AR E M IEER T
14 o



11.

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 2025 and 30 June 2026 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 R T 8
B RS B A -

1K2025 12 H31H Kk202666 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 2026 31 December 2025

20266 A30H 202512 A31H

(Unaudited) (Audited)

(REER) (& 2&1%)

Milkable cows [pESEs 65,420 64,219
Heifers and calves BRA RESE 49,001 47,953
Beef cattle A4 30,878 27,358
Breeding Bull (NG 296 -
Total A&t 145,595 139,530

In general, the heifers are inseminated with semen when
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.

—RREE - BERFRIN14EARE - 3
RRBBETALRE - KBOIEANER
B BARE - DARBREERMY - MEL
HiFh - —SEARE T BEENORNELY
HZ A1 - @AEKB00RM B - —ARR
B - far BT 38 A7 G 8R4 B 49 600 K B % 4
& R —REFERED X660 K1
HE - MFEFERESD780REFH L E -

BRI EE AN - RIEERA N
fEE ARIEE - BEBARSEER -
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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.

EMEE (8])

- EEMHE (&)

AREEEGR -—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
BE -



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
2025 and 30 June 2026 is shown below.
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EMEE (&)
B — i% - A REAVRUEMNEE

REEHEENDE - A4 REREDR 2025
F12831HKX202656 A30HH A EE
BEHERANENBRAO TR

30 June 2026 31 December 2025
202646 H30H 2025912 A31H

(Unaudited) (Audited)

(REZ) (&5 %)

RMB’000 RMB’000

ARET T AREET T

Milkable cows PSS 1,712,599 1,515,359
Heifers and calves BREA KRAES 864,737 835,706
Beef cattle BEs 342,264 368,575
Breeding Bull /NS 9,872 =
Forage plants SAEHEY 44,013 =
Total &&h 2,973,485 2,719,640
Current BN HA 386,277 368,575
Non-current JERNEA 2,587,208 2,351,065
2,973,485 2,719,640

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 2026, the Group’s dairy cows and beef cattle
in the amount of RMB2,973,169,000 were pledged to banks
to secure certain bank borrowings granted to the Group (31
December 2025: RMB2,719,640,000), as further detailed
in note 14 to the interim condensed consolidated financial
information.

LB T BT MEETERT — (P BB
TRETERENERAT - BHAEET
fir A S B O 2 PO A MO 2 Je (B 0B o B A
ERAREEREEMRTEHE - TR
ERFRNTHE BB SRR EDTE
BIEAT o

MR2026%6 A30R * AEEEBEAARE
2,973,169,0007C (2025512 A31H : AR
#2,719,640,0007T) B9F 4 KA EHEA T
RIT  UEREBEFASENS TRITER
HIEB2HP SRR A M ERME14 -
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11. BIOLOGICAL ASSETS (continued) 11. 4£YEE (&)
B - Value of dairy cows, beef cattle and forage plants B — i% - A RFHMEMHNEE (&)
(continued)
The aggregate gain or loss arising on initial recognition of ERDH s ER R EMEENA A BER
raw milk and from the changes in fair value less costs to HEKAZBMELN NS BEAEI T
sell of biological assets is analysed as follows: U

For the six months ended 30 June

BEZ6H3081E~EAR
2026 2025
2026 F 2025
(Unaudited) (Unaudited)
(REEEZX) (REEER)
RMB’000 RMB’000
AR¥ET T ARBETTT
Losses arising from changes in fair R PN A E B R A A
value less costs to sell of dairy cows BHEE (61,527) (447,474)
Losses arising from changes in fair RERAEHEM A R BERIEEX
value less costs to sell of forage NEBHETIR
plants (12,489) (14,951)
Gains arising from changes in fair value & B A4 7o E{E R 5 & R AN &
less costs to sell of beef cattle Eyl:olliEa 4,393 5,962
Gains arising on initial recognition of 1r IR FERRF F2 A S (B 1ER SH B PR AR
raw milk at fair value less costs to sell  #IFHER R E £ AUk 2E
at the point of harvest 354,234 283,609
284,611 (172,854)

12. TRADE RECEIVABLES 12. EWRIE

30 June 2026 31 December 2025
20266 A30H 202512 A31H

(Unaudited) (Audited)

(REEZ) (& 21%)

RMB’000 RMB’000

ARET T AREFT

Trade receivables JE W RIA 299,387 264,627

Impairment RE = -

299,387 264,627




12.

TRADE RECEIVABLES (continued)

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.

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.

Interim Report 2026
SRS AERHRE

Notes to Condensed Consolidated Financial Statements

R BAR S B IS SRR et

FEW R (&)

AEBHEATF ZHMHEERMY - AR
REROEEGERTIZRRE  EREPR
Sh - BEFRPRABMNIA « REH KR
EmEENEERRERAMRIOR - I8
mHENEESR - RAERAHRI0E45
R EERFPALERERZIORK - WARMAA
TEFPRHER - EFEFPHAFEELR - K
SEHEREERUAEBEBES - I
REEEZEHFFIABEERREERE
BHERESREREEHEMN - ERNLEX
PRt AR RSB EWHRERZ NREFA
BHEE RUYBESAKTHEERR - &
5 B E L H B OR S SR A ERE RS
SEMERIERTE - BUGKIATEE -

RBEHR - BUFOR (NREBERE) 1%
SRS HRESITIT ¢

30 June 2026 31 December 2025

20266 A30H 2025412 A31H

(Unaudited) (Audited)

(REEZR) (gEZ)

RMB’000 RMB’000

AR®T T AR®ET T

Within 1 month —REAR 285,647 250,639
1 to 2 months 1221 A 9,830 10,793
2 to 3 months 2Z&3f@A 358 2,462
Over 3 months 3{EH A E 3,552 733
Total A&t 299,387 264,627

As at 30 June 2026, trade receivables of RMB289,894,000
were pledged to banks to secure certain bank
borrowings granted to the Group (31 December 2025:
RMB223,449,000), as further detailed in note 14 to the
interim condensed consolidated financial information.

M202646 A30H @ UMK HIE AR
289,894,0007T (202512 A31H : AR
223,449,0007T) BHERTIRTT - LERET
REBENE TRITER  EZFBERLHE
HARRRAR A I S BRI FE14 o
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12.

13.

TRADE RECEIVABLES (continued)

The movements in the loss allowance for impairment of
trade receivables are as follows:

12. BEWFIE (&)
JER BRI EEERENESHERLOT

30 June 2026 31 December 2025
202646 H30H 2025912 A31H

(Unaudited) (Audited)

(REBEX) (EEZ)

RMB’000 RMB’000

AR¥T T ARBETTT

At beginning of period/year HE1) - 7,224
Provision of impairment loss BEBERE - =
Amount written off as uncollectible 45X U [B] i $5 2 & %8 = (7,224)

At end of period/year HFR

TRADE PAYABLES

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as
follows:

13. EFIE

RREHR  EREZAHNENREZE
BROMTINT

30 June 2026 31 December 2025
202646 H30H 2025912 A31H

(Unaudited) (Audited)

(RETER) (&FEZ)

RMB’000 RMB’000

AR¥ T AREETTT

Within 2 months 2B A LAA 325,030 404,262
2 to 6 months 22 61E A 96,560 199,579
6 to 12 months 621218 A 77,407 89,341
Over 1 year 1A F 29,554 30,391
Total A&t 528,551 723,573

As at 30 June 2026, no trade payables (31 December
2025: RMB406,000), which are due to a related party, are
repayable on credit terms similar to those offered by the
major suppliers of the Group..

The trade payables are non-interest-bearing and are
normally settled on the terms of 30-180 days.

1202646 430 H - I £ fE (I8 (20254F
12A31H : AR 406,0007T) BiREARE
ExZHEmMEEERENEERRER
Sl

ERFIETE S - BEEHETE R30E180
K o
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14. INTEREST-BEARING BANK BORROWINGS 14, FTESRITER
30 June 2026 31 December 2025
20266 A30H 202512 A31H
Effective Effective
interest interest
rate (%) Maturity  (Unaudited) rate (%) Maturity (Audited)
BIRRIE (%) BB (REER)  BEFIR(%) )il (%)
RMB’000 RMB'000
AR¥ETR AREFT
Current Il
Bank loans - unsecured RITES — BHA 2.90 2027 9,500 = = =
Bank loans - secured RAEH - B 2.20-4.00  2026-2027 1,604,968 2.60-4.35 2026 1,613,262
Current portion of long - term bank & EIR{TEFHENEHH —
loans - secured BHEA 2.85-7.64 2026-2027 293,105 2.85-8.05 2026 261,778
1,907,573 1,875,040
Non-current FEH
Bank loans - secured RITE - B 2.85-7.64  2027-2030 916,776 2.85-8.05 20272030 1,050,130
2,824,349 2,925,170
30 June 2026 31 December 2025
20266 A30H 20259 12H31H
(Unaudited) (Audited)
(REFERZ) (BEZ)
RMB’000 RMB’000
ARET T AREFIT
Analysed into: IR
Bank loans: RITEFX
Within one year or on demand —FRSIRER 1,907,573 1,875,040
In the second year E_F 342,784 324,980
In the third to fifth years, inclusive FE=FEFERF
(BEERWF) 573,992 725,150
2,824,349 2,925,170
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14.

INTEREST-BEARING BANK BORROWINGS
(continued)

Notes:

(a)

As at 30 June 2026, the Group’s facilities amounted

to RMB3,860,232,000 (31

December 2025:

RMB3,747,211,000), of which the unutilized bank
facilities were RMB620,205,000 (31 December 2025:
RMB424,509,000). The Group’s facilities are secured
by the pledge of certain of the Group’s assets.

The Group’s bank loans are secured by:

(i)

(if)

(iif)

(iv)

As at 30 June 2026, trade receivables of
RMB289,894,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2025: RMB223,449,000);

As at 30 June 2026, inventories of
RMB546,000,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2025: RMB876,037,000);

As at 30 June 2026, property, plant and
equipment of RMB317,869,000 were pledged
to banks to secure certain bank borrowings
granted to the Group (31 December 2025:
RMB244,611,000);

As at 30 June 2026, biological assets of
RMB2,973,169,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2025: RMB2,719,640,000);

14.

FTESRITHER (&)

Kzt -

1202646 A30R  AEBHEZRAA
E#3,860,232,0007T (20254 12 A 31
B: AR¥3,747,211,0007T) @ Hrh
REARITEFAARKEEG20,205,000
gL (2025 12H31H : AR
424,509,0007T) ° ANEBAE AR E
B /5 T & E R M E IR o

AE B IRTTE T A T 5B IR (R

(M)

(if)

(iif)

(iv)

Mn2026%6 A308 » &K
FIBARM289,894,0007T
(2025412 A31H : AR
223,449,0007T) B F R
7 EAASEERE TR
ERRE AR

R2026%6 A30H  FEAR
¥ 546,000,000 (2025412
A31H : AR#876,037,000
) BRI TFIRIT - (EAAEE
ERETHRTERNER

R2026%F6 A30H © W% - &
BER&EARK317,869,000
L (202512 A31H : AR
#244,611,0007T) BEIF TR
7 EAASEERE TR
EREER

MR20264%6 A30H » A&
EARY2 973,169,0007T
(2025612 A31H : AR
2,719,640,0007T) E & F 88
7 EAASEERE TR
EREER
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INTEREST-BEARING BANK BORROWINGS
(continued)

Notes: (continued)

(v)

(vi)

(vii)

(viii)

As at 30 June 2026, right-of-use assets of
RMB12,444,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2025: RMB12,582,000);

As at 30 June 2026, shares of a subsidiary of
RMB582,000,000 were pledged to banks to
secure certain bank borrowings granted to the
Group (31 December 2025: RMB582,000,000);

As at 30 June 2026, investments in certain
subsidiaries of RMB1,529,996,000 were pledged
to banks to secure certain bank borrowings
granted to the Group (31 December 2025:
RMB1,529,996,000);

As at 30 June 2026, certain of the Group’s
bank loans amounting to RMB2,807,243,000
were guaranteed by the Company and certain
subsidiaries of the Group (31 December 2025:
RMB2,900,989,000).

SHARE CAPITAL

Shares

R BAR S B IS SRR et

FTESRITHER (&)

Hrat - (&)

(v) MN2026%6 A30R @ A
BEAR®EA12 444,0007T
(20254128310 : ARK
12,582,000 ) B & F R
1T fEAASEERERE TR
fEIRE R

(viy 202696 H30H KIBA
TR AR#582,000,0007T
(20259128310 : AR
582,000,0007c) B &K 7R
11 fEAAEEREE TR
fERA PR

(viiy  72026F6 A30H @ #TH B
NAEHE AREA,529,996,000
JC (202512 A31H : AR
1,529,996,0007t) B TR
7 EAAEBERE TR
fEREFEAR

®2026F6 A30H K&
B AR®2807,243,0007T
(2025612 A31H : ARM
2,900,989,0007T) K& FER1T
BERHARRAMAEENE T
B BB A AR IR o

(viii)

&N
& 43

30 June 2026 31 December 2025
2026%6 H30H 202512 A31H

(Unaudited) (Audited)
(REEZ) (&Ez)

Issued and fully paid: BEEITRER
Number of shares in issue BTN EE 980,648,356 980,648,356
Share capital (RMB’000) AR (AREFT) 2,714,120 2,714,120
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16.

17.

18.

CONTINGENT LIABILITIES 16. HEEE
No significant contingent liabilities were recognised within REAAR - RNEEWEBREARGAE -
the Group during the period.
COMMITMENTS 17.  &IE
The Group had the following contractual commitments at REBERIREHRE TG KRIE
the end of the reporting period:
30 June 2026 31 December 2025
2026%6 H30H 202512 A31H
(Unaudited) (Audited)
(REEEX) (BER)
RMB’000 RMB’000
AR¥T T ARBETTT
Construction in progress ERETRR 758 817
BUSINESS COMBINATION 18. XBaH

On 26 March 2026, the Company, through its non-wholly-
owned subsidiary, entered into a sale and purchase
agreement with Chifeng Qiangben Agriculture and
Animal Husbandry Investment (Group) Co., Ltd., the
parent company of Inner Mongolia Chifeng Boyuan Cattle
Breeding Co., Ltd. (“CFBY"), to acquire 60% of the equity
interests of CFBY for a consideration of RMB12,000,000.
CFEBY is principally engaged in the livestock breeding
operation in China. The purchase consideration for the
acquisition was in the form of cash, with RMB12,000,000
fully paid on 30 March 2026. The acquisition was
completed on 13 April 2026.

The Group has elected to measure the non-controlling
interest in CFBY at the non-controlling interest’s
proportionate share of CFBY’s identifiable net assets.

R2026F3H26H * AARIBHEEIEEE
MEBARBRASGREBREFEZEEARA
Al ([FREER]) QR RIEM&RABRK
¥R E (RE)BRARGVESEHE * UK
BEAR® 12,000,000 704 7R &1 R 60%
R - FEBREEFERPEREERES
X%  WEFENBEERENRSFEAX
> WE 202643 530 HBE T (AR
12,000,0007C * Wi F1EH2026F4 513 H
SERX °

A B B8 FE A S MM 2 (7 R 1R 0
RIEEFEOLOINE - i BFREHR N
PR -
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BUSINESS COMBINATION (continued) 18. EBKE4t(E)

The fair values of the identifiable assets and liabilities of RUERH - REERTHREER BB
CFBY as at the date of acquisition were as follows: NABEET :

Fair value
recognised on
acquisition
A Uk B B FE AR Y
AREE
(Unaudited)
(REEHEZR)
RMB’000
ARBEFIT
Cash and bank balances R& MIRTTAE R 2,278
Trade receivables JE W R IE 1,254
Prepayments and other receivables TR FRIE K H b FE U R IE 2,013
Inventory eSS 10,160
Property, plant and equipment W - BB REE 1,079
Intangible asset B EE 58
Biological asset EYEE 10,060
Trade payables FET FIE (258)
Accruals and other payables FERTIE B R E AL FE T FIA (115)
Deferred income FEIEUT A (6,190)
Total identifiable net assets at fair value RANBEGFTENAHAIEEFEERE 20,339
Non-controlling interests FEEAR AR (8,136)
Negative goodwill on acquisition WHEEEMARE (203)
Satisfied by cash PAIR & & 15F 12,000

An analysis of the cash flows in respect of the acquisition
of a subsidiary is as follows:

BERBEMNBARNREREONWT

Cash consideration BHeRE (12,000)
Cash and bank balances acquired Frik B 35 & R R 1T 45 8% 2,278
Total net cash outflow 4RIE A F R (9,722)
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19.

RELATED PARTY TRANSACTIONS

(a)

19. BEBAEXZ

The Group had the following transactions with (a) AEBEREHANEEEHETTUATR
related parties during the period: 2 :
For the six months ended
30 June
BZ6A30HEAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REERZ) (REEER)
Notes RMB’000 RMB’000
HtaE ARBT T ARBETIT
Entity controlled by the shareholder ¥ ARA G HEAFZER
which has significant influence AR i O B B
over the Company*
Sales of products EmiHE (i) N/A RiEA 72,050
Entities controlled by the same 2N AR —1ERRAR R
Controlling Shareholders of the 2= 7 E B
Company
Purchase of inventories BERFE (ii) - 25,041
Management fee expense BEREARX (iii) 2,009 2,153
* The entity ceased to be a shareholder with * H2025F8 A29HE * Z B
significant influence over the Company since 29 THAREARAEBEATE
August 2025. NEPRER -
Notes: Htat -

(if)

(iif)

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%.

(i)

(if)

(iif)

RAHRAREEATENRR
ZHIH B RBIEHMERFETD
RIBRANEEEZZFREMH”EN
M5 B8 R ARIETT °

BEGEIZHRANEH - %
ERGTRBEETEENT S
EHRHETT °

EEBEARXTEZEAART
(] — #22 s s 3R 42 1 0 2 88 U ER
WRBEEH - ZERENIE
HIRTBSE KA INE% ©
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19. RELATED PARTY TRANSACTIONS (continued) 19. EBAXS (&)

(b)  Compensation of key management personnel of the (b) AEBEFEEFRASHH :
Group:

For the six months ended 30 June

BZ6H30HILAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEEX) (CREEER)
RMB’000 RMB’000
ARBT T ARBETTT
Short term employee benefits EHEERET 15,108 8,411
Total compensation paid to key SNFEEEEAEN
management personnel i 4azE 15,108 8,411
(c)  Outstanding balances with related parties (c) HEEBHIHRENLSR
30 June 2026 31 December 2025
20266 830H 2025%12A31H
(Unaudited) (Audited)
(REBERZ) (B&EZ)
Notes RMB’000 RMB’000
Mz ARETR ARBFIT
Prepayments, other receivables and  TEf 38 « H U ZIE K
other assets HinEE
Executive director HITES (i) 1,133 1,368
Long-term receivable = B WR IR
Executive director HITES (i) 1,437 3,852
Trade payables JERTRRIE
Entity controlled by the same XAAT R —FRRE
Controlling Shareholders of the EHIEE e
Company (i) - 406
Other payables and accruals H i T R IE R FERTIE B
Entity controlled by the same ZARAIR—ERRR
Controlling Shareholders of the BHlREE

Company (i) 2,341 3,143
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19.

20.

RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related parties
(continued)

(i) Amounts due from and due to the related parties
were unsecured, interest-free and repayable on
credit terms.

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

EVENTS AFTER THE REPORTING PERIOD

Reference is made to the announcement issued by the
Company on 29 July 2026. The Company has granted an
aggregate of 4,080,000 share options to eligible grantees
on 29 July 2026, subject to acceptance by the grantees,
to subscribe for ordinary shares in the share capital of the
Company under the share option scheme of the Company
adopted by a resolution passed by the shareholders of the
Company at the annual general meeting held on 5 June
2024.

19.

20.

BB ALX5 (&)
(c) EEBIMRENERE)

(i) R M % A R BSE 75 R IR S R A
- B REERFRREE -

(ii) JERZEEFRIBRERERAER
AFERNEAEE - FIRBER
MIZMEFIE(LPR)I12% °

BRERER

AR M A A RN 2026F7 A29 B TIZEH A
& o RARN2026%7 A29H @ EREBEAA
AIMER N 20244F6 A5 B R THRERAE X
T EBBREREMNNANACIERES
M&EBAR AR LS $£4,080,0001 A%
#E(EBFARAER)  UREARABJAR
PR TR -
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BERARR

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

following expressions shall have the following meanings:

“1H2024"
[2024%F F-4F |

“1H2025"
[2025%F - 4F |

“1H2026"
[20264F - 4F |

“Audit Committee”
[FBAZEE]

“Board” or “Board of Directors”

[E£g]

“CEOQ”
[{TEAREL |

“CFO”
[BFEMBE ]

“CG Code”

[EEERTA

“Chief Executive”
[ THAE ]

“Company”

[ARTF]

“Companies Ordinance”

[RGB ]

‘Company Secretary(ies)”
[REWE]

BTHEE

six months ended 30 June 2024
B E2024F6 A30H [E/<fE A

six months ended 30 June 2025
HZE 202596 A30H IL/5E A

six months ended 30 June 2026
HE2026F6 A30H LA

the audit committee of the Board
BEEEELEY

the board of directors of the Company

ARBEEE

the chief executive officer of the Company
RARITRAER

the chief financial officer of the Company

ARAREEREE

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules
LR AIMSRC1RTE R EE AP A

the chief executive of the Company
RRBHER=ITHRAR

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

AustAsia Group Ltd. * —KR2009% 4 417 BIREF IR EAEFMAZHBR A
B

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended or supplemented from time to time
BEEDIE622F (R AMED) (R NRERT R T)

the company secretary(ies) of the Company
RARMAEIWE

85



86

AustAsia Group Ltd.
RMEEEERAF

Definitions and Glossary

BERARR

“Constitution”

“Controlling Shareholders”

[ AR

‘CO0”
[BREEE]

“Director(s)”

[E%]

‘ESG”
[ESG]

“ESG Committee”
[ESGZE%

“ESG Report”
[ESG#4 |

“Executive Chairman”

[T EFE |

“Group”, “we”, “our”, “us”
or "AAG”

[AEE] - [FHMIBE]

the constitution of the Company (as amended from time to time), adopted on
11 November 2022 and effective from the Listing Date
RARR2022F 11 A1 BEMWH £ B EEE R BB ER (ERHER])

has the meaning given to it in the Listing Rules and refers to the group
of Controlling Shareholders comprising Mr. Renaldo SANTOSA, Rangi
Management Limited, Tasburgh Limited, Tallowe Services Inc. and Japfa
Pte. Ltd. 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 ScuderiaTrust)) and Fusion
Investment Holdings Limited

EBLHRAUMFME FHEE  §HRenaldo SANTOSA% AL » Rangi
Management Limited * Tasburgh Limited, Tallowe Services Inc.MJapfa Pte.
Ltd. (BB E KD ) « KGabriella SANTOSAZ £ * Scuderia Trust * Highvern
Trustees Limited ({E&Scuderia TrustfJ=5EA) « Magnus Nominees Limited
(fE&Highvern Trustees Limited ({E4&Scuderia Trustfys25EA) BIARIFEFE)
Fidelis Nominees Limited ({E&Highvern Trustees Limited (#£/4Scuderia Trust
S FEA) X #E{E5E) KFusion Investment Holdings Limited 486K A —#B 12 A%
PRER

the chief operating officer of the Company
RAFIEFELE

the director(s) of the Company

RARES

Environmental, Social and Governance
RE B RER

the ESG committee of the Board
FEEESGEEY

Environmental, Social and Governance Report
RE - HehBERE

the executive chairman of the Company
RARMITER

the Company and its subsidiaries

RREREMB AR



“HKS”
&)

“Hong Kong”
[&%]

“IFRS”
[IFRS ]

“Japfa”

[Japfa]

“Listing”

[ £

“Listing Date”

[ A H

“Listing Rules”

[ ERA

“Model Code”

“Nomination Committee”

[fR2R B

“PRC” or “China”

B

“RMB”
AR

“Remuneration Committee”

[FHZEe
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BERARR

Hong Kong dollars, the lawful currency of Hong Kong
BREEERET

the Hong Kong Special Administrative Region of the PRC
P EE B RIITE R

the International Financial Reporting Standards
I A B 75 e e A2 B

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. (F#Japfa Ltd.) * —ZRX20084F 10 A8 BIREH i AR+
FXIZE B IR A A

The listing of the Shares on the Main Board of the Stock Exchange
A7 FE B A2 PT E MR T

30 December 2022, being the date of listing of the Shares of the Company
on the Stock Exchange
2022 12 A30H + KRR AIRMH A FT LT H) B A

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

(BEEBMARIMERARES LR (B IEHET A FE)

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 of the Listing Rules
FTARRIMERCIFTE EHBRITAEEETEF R SNIEESFA

the nomination committee of the Board

EFEeRw%Ae

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

REARKEME - BEFREBEMNES  BMXESEMEIN - AREHFEARR
TEEEE  RFKAE

Renminbi, the lawful currency of the PRC
HEIHAE BB ARE

the remuneration committee of the Board
EEETMEEY
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RMEEEERAF

Definitions and Glossary

BERARR

“Reporting Period”
[$REH |

“‘RSU”
[ 5 BR IR i B8z |

“RSU Scheme”
[ 32 PR I A%t BB A7 5T &1 ]

“SFO”
(7% K AE 5G]

“SGD”
[ %N )

“Shares”

[Bztn ]

“Shareholder(s)”
[ AR5 ]

“Singapore”

[ 703 |
“Singapore Companies Act”
[Frins R EDED ]

“Stock Exchange”
[ B8 32 P

“U.S.” or “United States”
[ZEH ]

‘Usb”
=

for the six months ended 30 June 2026
HZ=2026%6 A30R L/ E A

restricted share units granted under the RSU Scheme

IR IR Bl B £ BE AL 5 813 T O IR B R A BB 2

the post-IPO RSU Scheme adopted by the Company on 5 December 2022
RAER2022512 A5 AFRMHM B R AFABEEEZRHIRGN B S

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended or supplemented from time to time

FEREEVESTBE(EH KPR GRS (B TRERT M)

Singapore dollars, the lawful currency of Singapore

FINE A TE B HEHT IR T

ordinary shares in the share capital of the Company

AR B R BB

holder(s) of Shares

BEmEA

the Republic of Singapore
AN AN

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

967 FARBIER)  BARER] ~ FFTHIAEAMIT B

The Stock Exchange of Hong Kong Limited
EEMAZZMERAR

the United States of America, its territories and possessions, any state of the
United States and the District of Columbia
EFRERE - HAT KB - EEEMAIMN R L EFR

Dollars, the lawful currency of the U.S.

XBEMEEERET
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