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Interim Dividend

The board of directors (the "“Board” or the “Director(s)”) of China
Agri-Products Exchange Limited (the "Company”, together with its
subsidiaries, collectively referred to as the “Group”) has resolved not
to declare any payment of interim dividend for the six months ended
30 September 2025 (the "Period”) (for the six months ended
30 September 2024 (the “2024 Corresponding Period"): Nil).

Management Discussion and Analysis
SUMMARY OF FINANCIAL RESULTS
Revenue, gross profit and segment result

For the Period, the Group recorded a revenue of approximately HK$189
million, representing a decrease of approximately HK$114 million or
approximately 38% from approximately HK$303 million for the six
months period ended 30 September 2024 as a result of the decrease
in the property sales recognition as compared to that of the 2024
Corresponding Period. The below table summarises the key financial
performance of the Group:
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During the Period, the Group recorded a gross profit and a segment R AR - NEEHEBEF RO HEED

result of approximately HK$133 million and approximately HK$102
million, respectively (for the six months ended 30 September 2024:
approximately HK$140 million and approximately HK$85 million,
respectively), representing a decrease of approximately 5% and an
increase of approximately 209, respectively, as compared to the 2024
Corresponding Period. The decrease in gross profit was mainly due to
disposal of subsidiaries during the Period. The increase in segment result
was mainly due to the change from net fair value losses on owned
investment properties for the 2024 Corresponding Period to net fair value
gains on owned investment properties for the Period.
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Management Discussion and Analysis
BEEEN®R DN

General and administrative expenses, selling expenses and
finance costs

The Group recorded general and administrative expenses of
approximately HK$75 million in the Period (the 2024 Corresponding
Period: approximately HK$84 million). The decrease is mainly due to
the decrease in legal and professional fee during the Period. Selling
expenses were approximately HK$5 million in the Period (the 2024
Corresponding Period: approximately HK$14 million). Finance costs were
approximately HK$40 million in the Period (the 2024 Corresponding
Period: approximately HK$47 million) and such decrease is mainly due to
the repayments of interest-bearing debts during the Period.

Other income and gains, net

The Group recorded net other income and gains of approximately HK$11
million for the Period (the 2024 Corresponding Period: approximately
HK$43 million). The decrease was mainly due to the decrease in gain on
disposal of subsidiaries during the Period.

Fair value gains/losses on owned investment properties, net

The net fair value gains on owned investment properties, was
approximately HK$13 million (the 2024 Corresponding Period: net losses
approximately HK$8 million). Such gains are mainly due to increase in
fair value on owned investment properties of Agricultural and By-Product
Exchange Market. The fair value was arrived at based on the valuations
carried out by an independent firm of qualified professional valuers. The
professional valuers are professional members of The Hong Kong Institute
of Surveyors and the valuations conform to the Valuation Standard of The
Hong Kong Institute of Surveyors.

Fair value losses on financial assets at fair value through profit
or loss, net

During the Period, fair value losses on financial assets at fair value through
profit or loss was approximately HK$19,000 (the 2024 Corresponding
Period: net fair value losses of approximately HK$0.4 million).

Income tax expense

Income tax expense was approximately HK$16 million for the Period (the
2024 Corresponding Period: approximately HK$3 million). The increase
was mainly due to the increase in deferred tax expenses in respect of the
fair value adjustments of investment properties.
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Management Discussion and Analysis

Profit for the Period attributable to owners of the parent

The profit for the Period attributable to owners of the parent for the
Period was approximately HK$8 million as compared to the profit
of approximately HK$10 million in the 2024 Corresponding Period.
Profit from operations before fair value changes and impairment were
approximately HK$61 million and the profit from operations was
approximately HK$74 million for the Period (the 2024 Corresponding
Period: approximately HK$85 million and approximately HK$76 million,
respectively). The decrease in profit for the Period attributable to owners
of the parent was mainly due to the decrease in gain on disposal of
subsidiaries offsetting by the combined effect of a number of items,
including (but not limited to) the increase in net fair value gains on
owned investment properties as compared to the 2024 Corresponding
Period.

REVIEW OF OPERATIONS

During the Period, the Group was principally engaged in the management
of and sales of properties in agricultural produce exchange markets in
Hong Kong and the People’s Republic of China (“PRC"). On one hand, it
is expected that the Chinese economy will experience gradual recovery.
On the other hand, the Chinese real estate market downfall evened out
this positive factor. However, these factors did not significantly affect the
Group's performance due to the nature of its business model. To cope
with the future growth, the Group has been actively evaluating various
business opportunities which can help diversify the income streams of
the Group and to deliver long-term benefits to the shareholders of the
Company (the “Shareholders”).
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Management Discussion and Analysis
R &R

Agricultural Produce Exchange Markets
Hubei Province
Wuhan Baisazhou Market

Wuhan Baisazhou Agricultural and By-Product Exchange Market (“Wuhan
Baisazhou Market") is one of the largest agricultural produce
exchange market operators in the PRC. Wuhan Baisazhou Market is
situated in the Hongshan District of Wuhan City, the PRC with a site
area of approximately 310,000 square metres and one of the most
notable agricultural produce exchange markets in Hubei Province. Wuhan
Baisazhou Market was awarded “Top 10 of National Agricultural Products
Comprehensive Wholesale Markets” by China Agricultural Wholesale
Market Association in 2023. The award was a sign to the market
contribution being made by the Group and its effort and expertise as an
agricultural produce exchange market operator in the PRC. Rental income
received from agricultural produce exchange market operation is the
major income generated from Wuhan Baisazhou Market.

Huangshi Market

Huangshi Hongjin Agricultural and By-Product Exchange Market
("Huangshi Market") is a joint venture project of the Group founded
in Huangshi City in January 2015 with an operating area of approximately
23,000 square metres. Huangshi City is a county level city in Hubei
Province and is around 100 kilometres away from Wuhan Baisazhou
Market. Huangshi Market, as a second-tier agricultural produce exchange
market, created synergy with Wuhan Baisazhou Market to boost
vegetables and by-products trading. During the Period, the revenue of
Huangshi Market decreased by approximately 12% as compared to the
2024 Corresponding Period.

Suizhou Market

Suizhou Baisazhou Agricultural and By-Product Exchange Market
("suizhou Market") is another joint venture project of the Group
founded in March 2018. It occupies approximately 240,000 square
metres. The Group pursued asset-light operation business model by
taking up the contract management rights to operate this market. During
the Period, the revenue of Suizhou Market increased by approximately 2%
as compared to the 2024 Corresponding Period.
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Management Discussion and Analysis

Henan Province
Luoyang Market

Luoyang Hongjin Agricultural and By-Product Exchange Market (“Luoyang
Market") is the flagship project of the Group in Henan Province,
the PRC, with a site area of approximately 255,000 square metres.
Luoyang Market was awarded “Top 50 of National Agricultural Products
Comprehensive Wholesale Markets” by China Agricultural Wholesale
Market Association in 2023. During the Period, the revenue of Luoyang
Market decreased by approximately 15% due to the decrease of
properties sale recognition, as compared to the 2024 Corresponding
Period.

Puyang Market

Puyang Hongjin Agricultural and By-Product Exchange Market (“Puyang
Market") is one of our joint venture projects in cooperation with a local
partner in Henan Province, the PRC. During the Period, Puyang Market
faced keen competition from a new market. The revenue of Puyang
Market decreased by approximately 5% mainly due to decrease of
properties sale recognition during the Period as compared to that of the
2024 Corresponding Period.

Kaifeng Market

Kaifeng Hongjin Agricultural and By-Product Exchange Market (“Kaifeng
Market"), with a gross floor construction area of approximately 140,000
square metres, is the Group's third market operation point for the
facilitation of the building of an agricultural produce exchange market
network in Henan Province, the PRC. Kaifeng Market was awarded “Top
50 of National Agricultural Products Comprehensive Wholesale Markets”
by China Agricultural Wholesale Market Association in 2023. During the
Period, the revenue of Kaifeng Market decreased by approximately 2%
due to the decreased of property rental income as compared to that of
the 2024 Corresponding Period.
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Management Discussion and Analysis
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Guangxi Zhuang Autonomous Region
Yulin Market

Yulin Hongjin Agricultural and By-Product Exchange Market (“Yulin
Market") is one of the largest agricultural produce exchange markets in
Guangxi Zhuang Autonomous Region (“Guangxi Region") with a site
area of approximately 141,000 square metres. During the Period, the
revenue of Yulin Market decreased by approximately 93% due to the
decrease of properties sale recognition and rental income derived from
agricultural produce exchange market operation as compared to that
of the 2024 Corresponding Period. On 30 May 2025, Century Choice
Limited (“Century Choice’, a wholly-owned subsidiary of the Group),
has entered into a capital reduction agreement to dispose of the Group's
interest of Phase | of Yulin Market, namely Yulin Hongjin Agricultural By-
products Wholesale Marketplace Ltd. After completion of the disposal,
the Group only maintains operations in Phase Il of Yulin Market through
wholly-owned subsidiary of Yulin Hongjin Logistics Development
Company Limited.

Qinzhou Market

Qinzhou Hongjin Agricultural and By-Product Exchange Market (“Qinzhou
Market"), with a gross floor construction area of approximately 180,000
square metres, is the Group's second market operation point for the
facilitation of the building of an agricultural produce market network in
the Guangxi Region. During the Period, the revenue of Qinzhou Market
increased by approximately 13% due to increase in properties rental
income as compared to the 2024 Corresponding Period.

Jiangsu Province
Xuzhou Market

Xuzhou Agricultural and By-Product Exchange Market (“Xuzhou
Market") occupies approximately 200,000 square metres and is located
in the northern part of Jiangsu Province, the PRC. Xuzhou Market was
awarded “Top 100 of National Agricultural Products Wholesale Markets”
by China Agricultural Wholesale Market Association in 2023. During the
Period, the revenue of Xuzhou Market decreased by approximately 1% as
compared to the 2024 Corresponding Period.
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Management Discussion and Analysis

Liaoning Province
Panjin Market

Panjin Hongjin Agricultural and By-Product Exchange Market (“Panjin
Market"), with a construction area of around 50,000 square metres,
is the Group's first attempt in investment in Liaoning Province, the PRC.
Panjin Market focused on the trading of river crabs and held regular
market fairs. During the Period, the revenue of Panjin Market increased by
approximately 8% due to the increase of rental income during the Period
as compared to the 2024 Corresponding Period.

E-commerce Development

With the robust mobile network and widespread use of intelligent mobile
devices in the PRC, the Group allocated cost effective resources to
e-commerce development. The Group has launched a new electronic
trading platform for energising the efficiency of agricultural produce
exchange markets. At the moment, the Group has adopted continuous
cost control measures in electronic trading platform development.

Cyber Risk and Security

With information technology and internet network playing vital roles in
its operation, the Group has designated professionals to monitor and
assess potential cyber risks. Both hardware and software are kept track
with appropriate company policies. Potential cyber risks and network
security is one of the key concerns of management, thus the Group has
formulated policies and procedures to regulate the use of internet, to
physically safeguard system power supply and to regularly update internet
protection system and firewall to separate the intranet of the Group from
outside network. Designated professionals are responsible for the day-to-
day monitoring on any abnormal network activities.

Data Fraud or Theft Risk

The Group continuously reviews and updates its internal control system
on data and information access. Appropriate policies have been adopted
to protect data, and access permissions are only granted to the authorised
personnel. Management believes that effective policies and procedures
have been put in place to avoid data fraud or theft risk.
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Management Discussion and Analysis
EEENWR DN

Environmental and Social Risk

Due to the nature of the business, the Group will face a moderate
environmental risk in case of severe and permanent climate change
across the PRC. Such risk may have an adverse impact on agricultural
production thereby affecting the revenue of the Group in agricultural
produce exchange market operation and property sales.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the Group had total cash and bank balances
amounting to approximately HK$136 million (31 March 2025:
approximately HK$182 million) whilst total assets and net assets were
approximately HK$4,034 million (31 March 2025: approximately
HK$4,234 million) and approximately HK$1,931 million (31 March 2025:
approximately HK$2,027 million), respectively. The Group's gearing ratio
as at 30 September 2025 was approximately 52% (31 March 2025:
approximately 469%), being a ratio of (i) total interest-bearing bank and
other borrowings of approximately HK$1,147 million (31 March 2025:
approximately HK$1,121 million), net of cash and bank balances of
approximately HK$136 million (31 March 2025: approximately HK$182
million) to (ii) shareholders’ funds of approximately HK$1,931 million (31
March 2025: approximately HK$2,027 million).

As at 30 September 2025, the ratio of total interest-bearing bank and
other borrowings of approximately HK$1,147 million (31 March 2025:
approximately HK$1,121 million) to total assets of approximately
HK$4,034 million (31 March 2025: approximately HK$4,234 million)
was approximately 28% (31 March 2025: approximately 26%).

MATERIAL DISPOSAL
Disposal of Equity Interests in a Non-wholly Owned Subsidiary

On 30 May 2025, Century Choice, a wholly-owned subsidiary of the
Company, has entered into the capital reduction agreement with Yulin
Investment Group Co., Ltd. in respect of the disposal of Century Choice's
equity interest in Yulin Hongjin Agricultural By-products Wholesale
Marketplace Limited (E#M7Z=# REBIE @R ETIZER QD F), a non-
wholly owned subsidiary of the Company, at a total consideration of
RMB24.69 million (equivalent to approximately HK$26.58 million). The
disposal was completed on 4 July 2025. For further details, please refer
to the announcement of the Company dated 30 May 2025.
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Sales and Leaseback Arrangement

On 20 May 2025, Luoyang Hongjin Agricultural and By-Product Exchange
Market Limited, a wholly-owned subsidiary of the Company (as lessee),
and Puyang Hongjin Agricultural By-Products Wholesale Marketplace
Limited, an indirectly 75%-owned subsidiary of CAP (as lessee), entered
into (i) the sale and leaseback agreement in respect of the sale and
leaseback of the certain construction projects in Puyang City and Luoyang
City involving sheds and certain equipment at a sale price of RMB51.0
million (equivalent to approximately HK$55.3 million); and (i) the sale
and leaseback agreement in respect of the sale and leaseback of certain
construction projects in Puyang City and Luoyang City involving sheds
and certain equipment at a sale price of RMB20.4 million (equivalent to
approximately HK$22.1 million) with Haier Financial Services China Co,,
Ltd (as lessor). For further details, please refer to the announcement of
the Company dated 20 May 2025.

On 19 August 2025, Luoyang Hongjin Agricultural and By-Product
Exchange Market Limited, a wholly-owned subsidiary of the Company
(as lessee), entered into the sale and leaseback agreement in respect of
the sale and leaseback of the certain equipment, including high and low
voltage transmission equipment, power transformer system equipment
and low-temperature large cold storage refrigeration equipment at a sale
price of RMB20.0 million (equivalent to approximately HK$22.0 million)
for a term of 30 months with Jiangsu Financial Leasing Co., Ltd (as
lessor). For further details, please refer to the announcement of Wang On
Group Limited dated 19 August 2025.

MEDIUM TERM NOTES

On 23 August 2024, the Company announced the establishment
of HK$1,000,000,000 medium-term note programme (the
“Programme”).

During the Period, on 3 April 2025 and 18 July 2025, the Company
issued unsecured fixed coupon rate notes (the “Unsecured Notes")
with an aggregate principal amount of HK$38 million and HK$43.5
million respectively, which will mature on 3 April 2037 and 18 July 2037
respectively. The carrying value as at 30 September was approximately
HK$26 million and approximately HK$28 million respectively.

As at the date of this report, the Company has HK$172.5 million in
aggregate principal amount of the Unsecured Notes outstanding under
the Programme.
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CAPITAL COMMITMENTS, PLEDGES AND CONTINGENT
LIABILITIES

As at 30 September 2025, outstanding capital contractual commitments,
contracted but not provided for, amounted to approximately HK$23
million (31 March 2025: approximately HK$29 million) in relation to the
purchase of property, plant and equipment and construction contracts. As
at 30 September 2025, the Group provided guarantees of approximately
HK$14.5 million to customers in favour of certain banks for the loans
provided by the banks to the customers of the properties sold (31 March
2025: approximately HK$16.9 million), representing the contingent
liabilities of approximately HK$33,500 (31 March 2025: approximately
HK$29,000) in relation to such guarantees. Pursuant to the terms of
the guarantees, in the event of default on mortgage payments by these
purchasers before the expiry of the guarantees, the Group is responsible
for repaying the outstanding mortgage principals together with the
accrued interest and penalties owed by the defaulted purchasers to the
banks, net of any sales proceeds.

As at 30 September 2025, certain property, plant and equipment, owned
investment properties and certain rental income generated therefrom,
properties held for sale and trade receivables with an aggregate
carrying amount of approximately HK$2,205 million (31 March 2025:
approximately HK$1,910 million worth of assets pledged) and share
charges in respect of the entire interest of certain subsidiaries of the
Group, which are engaged in agricultural produce exchange market
operation and property sales were pledged to secure certain interest-
bearing bank and other borrowings.

The Group did not have any outstanding foreign exchange contracts,
interest or currency swaps or other financial derivatives as at
30 September 2025. The revenue, operating costs and bank deposits
of the Group were mainly denominated in Renminbi ("RMB") and
Hong Kong dollars. The activities of the Group are exposed to foreign
currency risks mainly arising from its operations in the PRC and certain
bank deposits denominated in RMB. Currently, the Group does not have
a foreign currency hedging policy. During the Period, due to the currency
fluctuation of RMB against Hong Kong dollars, the Group had been
considering, from time to time, alternative risk hedging tools to mitigate
RMB currency exchange risk.
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DEBT PROFILES AND FINANCIAL PLANNING

As at 30 September 2025 and 31 March 2025, interest-bearing bank
and other borrowings of the Group were analyzed as follows:
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As at 30 September 2025 As at 31 March 2025
R-B-REF i
AA=tH =A=+—H
Approximate Approximate
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amount interest rate amount interest rate
A AR D)
fREE B FI= fREE BHRFIx
HKS$ million  (per annum) HK$ million (per annum)
BEET (BF) BEBT (B%)
Unsecured Notes EIR R E IR 116 5% 61 5%
Financial Institution SRR T
Borrowings °? 736 6% 765 6%
Non-financial Institution R B WY
Borrowings ®°€? 295 10% 295 10%
Total #Et 1,147 1,121
Note: Bt -
b borrowings as mentioned in the above table were made in Hong Kong dollars and RMB ~ * ERFMEETIABTRAREE @ WIEETE R

with fixed and floating interest rates.

As at 30 September 2025, the Unsecured Notes issued by the Company
will mature from November 2036 to July 2037 (31 March 2025:
November 2036 to February 2037); the financial institution borrowings
of the Company will mature during the period from October 2025 to
March 2035 (31 March 2025: April 2025 to December 2034); and the
non-financial institution borrowings of the Company will mature in May
2027 (31 March 2025: May 2027).

TREASURY POLICY

The Group's treasury policy includes diversification of funding sources.
Internally generated cash flow and interest-bearing bank/non-financial
institution loans were the general sources of fund to finance the operation
of the Group during the Period. The Group regularly reviews its major
funding positions so as to ensure that it has adequate financial resources
in meeting its financial obligations. In order to meet interest-bearing
debts and business capital expenditure, the Group from time to time
considers various types of equity and debt financing alternative, including
but not limited to placement of new shares, rights issue of new shares,
financial institution borrowings, non-financial institution borrowings, bonds
issuance, convertible notes issuance, other debt financial instruments
issuance, disposal of investment properties and sales of properties held
for sale.
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MATERIAL VALUATION METHOD OF INVESTMENT
PROPERTIES AND REVIEW OF THE AUDIT COMMITTEE

The investment properties of the Group were stated at fair value as at
30 September 2025. The fair value was arrived at based on the valuations
carried out by an independent firm of qualified professional valuers.
The professional valuers are professional members of The Hong Kong
Institute of Surveyors with experience in the location of the properties
being valued. The valuations are confirmed to be in accordance with
The Hong Kong Institute of Surveyors Valuation Standards 2024, which
incorporates the International Valuation Standards (IVS). The professional
valuers valued the investment portion of the properties on the basis of
capitalisation of the net income derived from the properties rental and
made reference to the asking or transaction price of market comparable.
For vacant site and inventory portions of the properties, direct comparison
method is adopted based on the principle of substitution, where
comparison is made based on prices realised on actual sales and/or
asking prices of comparable properties. Comparable properties of similar
size, scale, nature, character and location are analysed and carefully
weighed against all the respective advantages and disadvantages of each
property in order to arrive at a fair comparison of market value.

The material valuation methods of investment properties valuation have
been reviewed by the audit committee of the Company (the “Audit
Committee”) and the Board.

SIGNIFICANT INVESTMENTS HELD, MATERIAL ACQUISITIONS
AND DISPOSALS OF SUBSIDIARIES, ASSOCIATES AND

JOINT VENTURES AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2025, the Group did not have any concrete plan
for material investments or capital assets nor acquisition or disposal of
subsidiaries except for the disposal of equity interests in a non-wholly
owned subsidiary in May 2025 as mentioned in the section of “MATERIAL
DISPOSAL — Disposal of Equity Interests in a Non-wholly Owned
Subsidiary” in this report.

RISK FACTORS RELATING TO OUR INDUSTRY AND BUSINESS
OPERATIONS

As at 30 September 2025, the Group operated 10 agricultural produce
exchange markets and 16 wet markets through a joint venture across six
provinces in the PRC. In view of the ever-changing business environment
in the PRC, the following are the principal risks, challenges and
uncertainties faced by the Group, including:

(1) fluctuation in the exchange rate of RMB against Hong Kong dollars,
which affects the translation of the PRC assets and liabilities from
RMB to Hong Kong dollars in the Group's financial reporting, in
which the Group periodically monitors the exchange rate fluctuation,
and prepares effective hedging mechanism to deal with adverse
conditions in forex market, if necessary;
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(2) difficulty in obtaining adequate financing, in both equity and debt
financing, to support the Group's agricultural produce exchange
markets that are capital intensive in nature. The Group regularly
reviews the short-term and long-term liquidity level and prepare for
the future capital need, as and when appropriate;

(3) difficulty in preserving or enhancing the Group’s competitive position
in the agricultural produce exchange markets industry, in which the
Group has designated personnel to monitor the market activities
of competitors and formulate effective strategies to preserve our
competitive position;

(4) difficulty in maintaining or enhancing the level of occupancy in the
Group's agricultural produce exchange markets, in which the Group
launches, from time to time, various marketing campaigns to retain
existing tenants and to attract new tenants;

(5) challenges in obtaining promptly all necessary licenses and permits
for development, construction, operations and acquisition of
agricultural produce exchange markets. The Group hires sufficient
local staff members with professional qualifications to ensure all
processes comply with local rules and regulations; and

(6) the effect of regulatory changes and amendments relating to
agricultural produce exchange markets which affect operation and
development of the Group, in both the national and local levels.
The Group maintains a relatively flat organization structure and a
high autonomous level to enable quick response to any changes in
different aspects.

EVENT AFTER REPORTING PERIOD

There is no material subsequent event undertaken by the Company or by
the Group after 30 September 2025 and up to the date of this report.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group had 779 employees (31 March
2025: 903), approximately 98% of whom were located in the PRC.
The Group's remuneration policy was reviewed periodically by the
remuneration committee of the Company and the Board's remuneration
is determined by reference to market terms, company performance, and
individual qualifications and performance. The Group aimed to recruit,
retain and develop competent individuals who were committed to the
Group's long-term success and growth. Remunerations and other benefits
of employees were reviewed annually in response to both market
conditions and trends, and were based on qualifications, experience,
responsibilities and performance. The share option scheme of the
Company was adopted on 26 August 2022 for the primary purpose of
rewarding eligible participants and to encourage them to work towards
enhancing the value of the Company for the benefit of the Company and
the Shareholders as a whole.
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PROSPECTS

During the Period, consumer spending has become more cautious and
the decline in the sales of PRC properties have hindered economic
growth. Such effects have impacted the Group’s business operation
which mainly focused on the agricultural products markets in the PRC.
Looking ahead, the Group aims to continue expanding a nationwide
agricultural produce exchange network by leveraging its competitive
advantages in the industry, a stable business foundation, an intelligent
business management systems, robust information technology network
and commitment to high-quality customer services.

The No. 1 document for 2025 in China focuses on rural development,
specifically emphasizing agricultural modernization and rural revitalization
issued on 23 February 2025. It outlines strategies for food security,
financial support for the livestock industry, and the development of new
agricultural technologies. The document also highlights the importance
of digitalization and modernization in rural areas. The key points of No.1
document summarise as follows: (i) Rural Revitalization: The document
aims to advance comprehensive rural revitalization, which includes
improving infrastructure, supporting entrepreneurship in rural areas, and
attracting talent to the countryside; (i) Food Security: Maintaining a stable
food supply remains a key priority, with an emphasis on sustainable
and resilient agricultural practices; and (iii) Agricultural Modernization:
The document encourages the adoption of new technologies, such as
genetically engineered crops and Al applications in agriculture, to boost
productivity and efficiency. Overall, the 2025 No. 1 document reflects
China’s ongoing commitment to modernizing its agricultural sector.

To capitalise on emerging business opportunities, the Group has
implemented various measures by collaborating with different partners,
utilizing an “asset light” strategy. Besides, the Group has striven to
develop the techniques of electronic platforms to take the opportunities
of the technological improvement driven by the PRC government's
promotion of the data economy. The Group has further expanded its
operations to retail market and electronic trading by leveraging its leading
position in the industry. The Group is confident that its business strategy
and operation model will deliver long-term benefits to the Company and
the Shareholders as a whole.

During the Period, the government of HKSAR and various organizations
promoted and regulated the Web 3 technology and stable coins.
The management consider these as a new investment tools within
the Group's treasury management policy and begins to explore how
such shift can benefit the Group. Meanwhile, the Group bought a few
cryptocurrencies for a long-term investment purpose.
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Corporate Governance and Other Information

COMPLIANCE WITH CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of corporate
governance within a sensible framework with a strong emphasis on
transparency, accountability, integrity and independence and enhancing
the Company's competitiveness and operating efficiency, to ensure
its sustainable development and to generate greater returns for the
Shareholders.

The Board has reviewed the corporate governance practices of the
Company and is satisfied that the Company had applied the principles
and complied with the code provisions set out in the Corporate
Governance Code as contained in Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules") throughout the Period.

UPDATE ON DIRECTORS’ INFORMATION

During the Period and up to the date of this report, there is no change
in information of the Directors since the publication of the 2025 annual
report which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities of the Company (including treasury
shares) during the Period.

The Company and its subsidiaries did not hold any treasury shares as at
30 September 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code") set out in Appendix C3
to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having made specific enquiries with all Directors,
all Directors confirmed that they had complied with the required standard
set out in the Model Code throughout the Period.
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AUDIT COMMITTEE

The Audit Committee was established in accordance with the
requirements of the Listing Rules, for the purposes of, inter alia, reviewing
and providing supervision over the Group's financial reporting processes,
internal controls, risk management and other corporate governance
issues.

The Audit Committee comprises all the independent non-executive
Directors, namely Mr. Wong Ping Yuen, Mr. Lau King Lung and Mr. Shang
Hai Long, and is chaired by Mr. Wong Ping Yuen. The Audit Committee
has reviewed and discussed with the management of the Group the
unaudited condensed consolidated interim financial information of the
Group for the Period, including the accounting principles and practices
adopted by the Group, and discussed financial related matters.

DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’'s Interests and Short Positions
in Shares, Underlying Shares and Debentures of the Company
and its Associated Corporations

As at 30 September 2025, the interests and short positions of the
Directors and the chief executive of the Company and/or any of their
respective associates in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO")), which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required to be entered in
the register kept by the Company pursuant to section 352 of the SFO,
or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules
(the "Model Code"), were as follows:
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(A) Long positions in the ordinary shares (the “Shares”) and underlying — (A) KK

NEIBER ([RG)) RIGRIR (7 2

shares of the Company: IR -

Total Number Approximate
of Shares and percentage of the
underlying Shares Company'’s total

Name of Director Nature of interest involved issued Shares

R NI £

Firs B A & RGBEZ

E=nA EmME HER G AR BAOBESHT

(Note a)

(Htita)

%

Mr. Tang Ching Ho (“Mr. Tang") Interest of controlled corporation 5,682,514,594 57.09
BE N S ([ BB Rt EE R (Note b)
(Btztb)

Mr. Leung Sui Wah, Raymond Beneficial owner 50,000,000 0.50
(“Mr. Leung") BEmlEEA (Note ¢)

RinEfE((REED (Kiitc)

Mr. Wong Ka Kit (“Mr. Wong") Beneficial owner 25,000,000 0.25

BRHLRE(ERE]D BEREAA (Note d)

(Kiatd)
Ms. Luo Xu Ying (“Ms. Luo”) Beneficial owner 6,000,000 0.06
BB LT (BLZL]) BEmiEA A (Note e)

(Hiite)

Notes: Hiet -

(@ The percentage(s) were disclosed pursuant to the relevant disclosure (@ ZAEDLIDREGESRATKI)RZHE
form(s) filed under the SFO and the total number of issued ordinary shares ARBEREERE  RARRARZZE_RFAN
of the Company as at 30 September 2025 and the date of this report was A=1TBERRAREBR 2 HITEERE
9,953,067,822 Shares. #59,953,067,822/% °

(b)  Pursuant to the disclosure of interests form published on the website of the (b) WBEREZAMAMTIZEEEEERE R
Stock Exchange, among of the 5,682,514,594 Shares, 2,007,700,062 Shares 5,682,514,594/% k15 2 # - 2,007,700,062
were held by Onger Investments Limited (“Onger Investments”) and &% 1 BB Onger Investments Limited([Onger
3,674,814,532 Shares were held by Rich Time Strategy Limited (“Rich Time"). Investments)) 155 2 3,674,814,532& A8 %
Onger Investments and Rich Time were directly wholly owned by Wang On FRich Time Strategy Limited([Rich Time))
Enterprises (BVI) Limited ("WOE", a direct wholly-owned subsidiary of Wang On F58 © Onger Investments & Rich TimeFWang
Group Limited (“WOG") which was owned as to approximately 42.80% by Mr. On Enterprises (BVI) Limited([WOE] + AZE%
Tang, together with his associates). SEERAR(EREE] - HELEERE

BB AEHX42.8000) 2 HEEZ AN B AR)
HEZAHEA -
()  Pursuant to the disclosure of interests form published on the website of the (© MBERBERAPTAUTIEZ ERRERE -

Stock Exchange, Mr. Leung held 50,000,000 underlying Shares, representing
interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out
in the section headed “Share Option Scheme”.

25 £ %4 50,000,0000% BB D © AR
RAIERESEBE TR TEERERDHZE
RRIEREL - HiE— D BRAEREE
—ffi e
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(B)

22

(d)  Pursuant to the disclosure of interests form published on the website of the (d)

Stock Exchange, Mr. Wong held 25,000,000 underlying Shares, representing

interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out

in the section headed “Share Option Scheme”.

(e)  Pursuant to the disclosure of interests form published on the website of the (e)

Stock Exchange, Ms. Luo held 6,000,000 underlying Shares, representing

interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out

in the section headed “Share Option Scheme”.

Interest in the shares and underlying shares of associated

BIERB R TEL T S BRI
L £ 25,000,0000 0B © BARA
RIEREFZE TR TEERERDZE
R fEiERs - HiEt — S BN BT &)
—#fi o

BIERBRESL T EEHERE
%2 +#:756,000,000 HEAK D - BEARA
RIEREFEBE TR TESRERNDZE
R iEiERs - HiE — D BN BT Sl
—#f o

(B) RIEHEEZ R RIGRER 0.2 #as

corporations:
Approximate
percentage of
the associated
corporation’s
Name of Name of associated Total number of total issued
Director corporations Nature of interest shares involved shares
LR EEE 1T
B EE
EEHA HEEE RS ERME Pt B A0 42 55 BHEDL
(Note g) (Note 1)
(Htitg) (K a6
%
Mr. Tang WYT Interest of controlled corporation 810,322,940 72.02
il e fTE ZEHAE S
Wang On Properties Interest of controlled corporation 11,400,000,000 75.00
Limited ("WOP") ZEHEE R
REMERR AR
(P=:3::7-3)
WOG Interest of controlled corporation 1,017,915,306
REEE ZEHEE R
Beneficial owner 28,026,339
BEnlEEA
Interest of spouse 28,026,300
fe B o
Founder of a discretionary trust 4,989,928,827
2REEFERISZA
Total 6,063,896,772 42.80
it
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Notes:

() The percentage(s) were disclosed pursuant to the relevant disclosure form(s)
filed under the SFO and the total number of issued ordinary shares of WYT,
WOP and WOG as at 30 September 2025 and the date of this report were
1,125,102,888 shares, 15,200,000,000 shares and 14,166,696,942 shares.

(g)  With reference to note (b) above, 810,322,940 shares of WYT were held by
Rich Time; 11,400,000,000 shares of WOP were held by Earnest Spot Limited
(a direct wholly-owned subsidiary of WOE). Amongst the 1,017,915,306 shares
of WOG held under interest of controlled corporation, 486,915,306 shares
were held by Caister Limited (“Caister”, a direct wholly-owned company of Mr.
Tang) and 531,000,000 shares were held by Billion Trader Investments Limited
(“Billlion Trader’, an indirect wholly-owned company of Mr. Tang).

Save as disclosed above, as at 30 September 2025, none of the
Directors and the chief executive of the Company and/or any
of their respective associates had any other interests and short
positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO), as recorded in the register required to be
kept by the Company pursuant to Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

To the best of the Directors’ knowledge, as at 30 September 2025,
the following corporations or persons (other than the Directors or the
chief executive of the Company) had, or was deemed or taken to
have, interests or short positions in the Shares and underlying Shares
as recorded in the register required to be kept by the Company under
Section 336 of the SFO.

TEEAREMER

Bt -

N ZESHDIRB(ESFRIPAERH)RR
WIHERBERERE  RUTE AL
ERARZEER-_Z-_AFILA=+THK
REAREBHPZERTEBREHES A
1,125,102,8880% - 15,200,000,0000% &
14,166,696,942/%

() 2 BEXMFED)  fI7tE2810,322,940
R A D B Rich Timetd B @ MEZMEZ
11,400,000,0000% %17 F3 Earnest Spot Limited
WOEZE#ZEMBARRIE - AR&HE
21,017,915,3068% B 10 B ZAE =@ #H#E
EH486,915,306/% % 13 B Caister Limited
([caister] ' L4 EHEZERBZ AT
# 7% 531,000,000 8% D B IKE R E ER
RRI(KE] BEEMEZERE 2 AR
A -

BLapmmEEN R-_Z_AFNAA
=18 BMEEFRARAEBTHA
BR/HIEMRSEAZHEARSE
NEHEEMEEEAE (& A(EHF K
HIE R EXVER) 2 B fn - MR =X
BREET - BATHENARFRECGE
HRHERPD) FIGRAFEZER
fit - AERBGRETAD SITBALR
B M B R P 2 (LRI E b i st SR B

FERFEREMREREKOZEGRAE

W-ZE-REAAZ+E  BEEFHREM
THEERAL (EERAAFAEETHA
BN RS RABRIRA RS - SR
JESiR B E RN AR AR GBS RS
SIEP) EI6HAEE 2 BEM 2 ERR
KA -
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Long positions in the Shares and underling Shares:

RED RARRER 2 4F B

Approximate

percentage of the

Total number of Company’s total

Name of Shareholders Nature of interest Shares involved issued shares

HARATERT

BEE =z

BREREE AR ERME P B3 48 8L BMABEDE

(Note a)

(M ita)

%

WOE Beneficial owner 5,682,514,594 57.09
EmEAA (Note b)
(H&b)

WOG Interest of controlled corporation 5,682,514,594 57.09
Ri&EHE SRS AE S (Note b)
(HaEb)

Ms. Yau Yuk Yin (“Mrs. Tang") Family interest 5,682,514,594 57.09
B LA R IEE a= (Note ¢)
(Hfetc)

Notes: Htet -

(a) The percentage(s) were disclosed pursuant to the relevant disclosure form(s) filed (a)

under the SFO and the total number of issued ordinary shares of the Company as at 30
September 2025 and the date of this report was 9,953,067,822 Shares.

(b)  Pursuant to the disclosure of interests form published on the website of the Stock (b)
Exchange, among of the 5,682,514,594 Shares, 2,007,700,062 Shares were held
by Onger Investments and 3,674,814,532 Shares were held by Rich Time. Onger
Investments and Rich Time were directly wholly owned by WOE (a direct wholly-

owned subsidiary of WOG which was owned as to approximately 42.80% by Mr. Tang,

together with his associates).

(c)  Pursuant to the disclosure of interests form published on the website of the Stock (©
Exchange, Mrs. Tang was taken to be interested in the 5,682,514,594 Shares in which
her spouse, Mr. Tang, was deemed to be interested under the SFO.

Save as disclosed above, as at 30 September 2025, there were no other
persons (other than the Directors or the chief executive of the Company)
who had any interests or short positions in the Shares or underlying
Shares which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.
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SHARE OPTION SCHEME

On 3 May 2012, the Company adopted a share option scheme (the
“2012 Scheme") for the primary purpose of providing incentives to
eligible participants who contribute to the success of the Group. During
the Period, 10,000,000 share options were lapsed in July 2025. Save as
disclosed above, no share options under 2012 Scheme were granted,
exercised, cancelled or lapsed. The 2012 Scheme was terminated on
2 May 2022, the last effective date of the 2012 Scheme, no further
share options was granted under it since then but the share options
granted prior to such termination will continue to be valid and exercisable
during the prescribed exercisable period in accordance with the terms of
the 2012 Scheme.

As at 30 September 2025, there were no share option available for grant
under the 2012 Scheme due to its expiry.

The Company adopted a new share option scheme (the “2022
Scheme") with the approval of the shareholders of the Company at the
annual general meeting of the Company held on 26 August 2022 for the
primary purpose of providing incentives and recognition for the eligible
participants (the "Participants”) for their contribution or potential
contribution to the Group with the same terms as the 2012 Scheme
as detailed below. During the Period, no share options were granted,
exercised, cancelled or lapsed under the 2022 Scheme. Participants
include directors of the Group, including independent non-executive
directors and employees, who work for any member of the Group and/or
any person or entity that provides services to any member of the Group.
The 2022 Scheme became effective on 26 August 2022 and will remain
in force for a period of 10 years to 25 August 2032.

Under the 2022 Scheme, the Board may grant share options to the
Participants to subscribe for the Shares. The offer of a grant of share
options must be accepted by the relevant Participants within 14 days
after the date of grant upon payment of a consideration of HK$1 for
each lot of share options granted. The exercise price is to be determined
by the Board and shall not be less than the highest of (i) the closing
price of the Shares as stated in the daily quotations sheet issued by
the Stock Exchange on the date of grant, which must be a business
day; (ii) the average closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five business
days immediately preceding the date of grant; and (iii) the nominal value
of a Share.

TEERREMER

MR Bz st 2

RZBE—Z—FRA=0  KXQAHMH—EE
BRigstsl((—2——F58) TZEHNL
REEERSEERAEENKNEL 2
BB - IRZAREIR © 10,000,0001) B RS AEE 7
“E-RFEAKS B EXFIEESRI
MEERERKE T ——Fr8ERN - 17
- FHEREAR - —E——FFEER=Z
T FRAZRABIZE—Z_FirE&E
ERBEEKRILE BBERLE-PED
BERE - AR L 2 BIRESEE
B WARE =T — ZFT 8| 26306
EATERARITE -

RZF-_RAFNA=+H BRZF—=F
ATEIE M - WO A G5 R AR A o

RANFIRER-_S-_—_ENA-+BE
TZARRRRERFRE EHE - AR FHEH
M—EFEREE((ZE=—F58E))
FEEMNAREGERZEE([SHEE])
FEHAEBEB LK TREIEL 2 ERUIEH
HMEBERY  GREATXFRZzZ—_T—=
FEMER - RAHRE - HEBRERE
ZEZZFHEERD - 17 K
W 2HEEREASEZES(RIEBILIE
HITER)RAXREETMKERRTIEZ
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TEFNAZTANBER ERBAET
F B_E=_"FN\A-+HABL-

RE-_S-_F58  EFQARZEER
B AR RE AL D - R TR 2 2 b
ARBREAHRI4BRNERESHARLE
B M1IBTZRER - HEB2EER
o TEERBRESERE - BARERIA
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The number of Shares in respect of which options may be granted to any
Participants in any 12-month period up to and including the date of grant
shall not exceed 1% of the Shares in issue at any point in time, without
prior approval from the Shareholders. Options granted to substantial
Shareholders or independent non-executive Directors, or any of their
respective associates, in excess of 0.1% of the Shares in issue and with
an aggregate value in excess of HK$5,000,000 must be approved in
advance by the Shareholders. There is no specific requirement that an
option must be held for any minimum period before it can be exercised
but the Board is empowered to impose at its discretion any such
minimum period at the time of grant of any particular option. The period
during which an option may be exercised will be determined by the
Board at its absolute discretion, save that no option may be exercised for
a period of more than 10 years from the date of grant.

Subject to the approval of the Shareholders at general meeting, the Board
may refresh the limit at any time to 10% of the total number of Shares in
issue as at the date of approval by the Shareholders at general meeting.
Notwithstanding the foregoing, the Shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised under
the 2022 Scheme and any other share option schemes of the Company
at any time shall not exceed 30% of the Shares in issue from time to
time.

Details of the movements of the share options under the 2012 Scheme
during the Period were as follows:

HERYBH(EEZA) AT+ @A
MR HARER RSB E - BlR T2
EFREZERES R ZBRMHEE - BT
BEAGHBAEEITRMHEZ1% - METEE
RSB IIENTESS T HEESE 28
BAZEBREBBEEITRND 2010 RE
B{EA T H5,000,000%8 7T - BIZELRRE
EhRMAE - WMERSXUR B EAFTEEM
RIEHRAAITE - EEESARBBERR
o8 T 1] 18] 51 B AR B e N ] AR RE HABR » E
EnR 2 HRIEE T A/ TEERE 2 BE
MEEE IR E R A AR B R AT 10F A L5
T -

FHFIRERBREAE FHEER  EES MR
B EREMERNABRERSH EE BE BT
RID4BE210% - BEAR EX BT - HE
ARERITEMBEERE-_SE__F58 &
AR B 2 AR E AL B A FT B R BB W R TT
2 MARTTHEBREM I EET 2R GD 5
NMEEBB TR E TR 230% °

=T — B 2 AR A 2 R B
T

Number of share options
BREHE
Outstanding Outstanding
as at Granted Exercised Cancelled Lapsed as at Exercise
Name or category of 1 April during the during the during the during the 30 September price per Validity
Participant 2025 Period Period Period Period 2025 Date of grant share period
# 1
bl ki kS ¥
mA-H REHE REHE RAHE RAHH fB=+H
SRERLDER i RATHRE il i d# b3 o RATRE RiLA®  SROEE BAE
HK$ (Note)
BT )
Director
Bz
Leung Sui Wah, Raymond 50,000,000 B . - E 50,000,000 3.12022 0.118 3.1.2022-
R 212032
Wong Ka Kit 25,000,000 » - - - 25,000,000 3.1.2022 0.118 3.1.2022-
EELS 2.12032
Luo Xu Ying 6,000,000 i N i T 6,000,000 3.12022 0.118 3.12022-
i 212032
Other employees 60,000,000 = = - 10,000,000 50,000,000 3.12022 0.118 3.1.2022-
EfwEE 212032
Tota 141,000,000 = i - 10000000 131,000,000

5t
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Note:
The share options granted under the 2012 Scheme were vested as follows:

20% vested

Further 20% vested
Further 20% vested
Further 20% vested
Remaining 20% vested

On the 3rd anniversary of the date of grant:
On the 4th anniversary of the date of grant:
On the 5th anniversary of the date of grant:
On the 6th anniversary of the date of grant:
On the 7th anniversary of the date of grant:

As at 30 September 2025, the total number of the Shares available
for issue under the 2012 Scheme is 131,000,000, representing
approximately 1.32% issued share capital of the Company.

During the Period, no share options was granted, exercised, cancelled or
lapsed under the 2022 Scheme. Accordingly, there was no share option
outstanding under the 2022 Scheme and no Shares that might be issued
pursuant thereto. As at the beginning and the end of the Period, the total
number of share options available for grant under the 2022 Scheme was
995,306,782 Shares, representing 10% issued share capital (excluding
treasury share, if any) of the Company. No service provider sublimit was
set under the 2022 Scheme.

APPRECIATION

I would like to take this opportunity to thank our customers, business
partners and shareholders for their continued support to the Group
during the Period. | would also like to thank my fellow members of the
Board and all staff for their hard work and contribution to the Group.

By Order of the Board
CHINA AGRI-PRODUCTS EXCHANGE LIMITED
HEEERRZERLA
Leung Sui Wah, Raymond
Executive Director and Chief Executive Officer

Hong Kong, 24 November 2025
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REHBEBZERBF - EFEBEIN20%
PEERAEZ ENBE EREEESN200%
REEBEZELBEE - BB FIgR2000

RZZE-_RFEHALA=1+RH —T—-F:
B8 T A] FE17 2 IR1HD 8205 131,000,000
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Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

BRFEREE R AME2EH NG R

Six months ended 30 September 2025 HEZT-—HAFNA=THINEA

Six months ended 30 September
BEANA=+tHLLAMEAR

2025 2024
—E-HF —EEF
(Unaudited) (Unaudited)
(REEERK) (R&EZ)
Notes HK$'000 HK$'000
ks FER FHET
Revenue U = 4 189,435 303,090
Cost of sales HEK A (56,159) (163,122)
Gross profit EF 133,276 139,968
Other income and gains, net H YA R e F 58 5 11,250 42,634
General and administrative expenses —MRATER (75.,403) (83,616)
Selling expenses HERX (4,845) (13,627)
Share of profits and losses of a joint venture {5 & & (b ¥1828 (3.237) -
Profit from operations before fair NEESHRBEALE
value changes and impairment 2 F 61,041 85,359
Reversal of impairment losses/ CREERERERE
(impairment losses) on financial assets, CREEE) F5
net 101 (514)
Fair value losses on financial assets at fair R AFELBZARZ S8
value through profit or loss, net BEMA T EEEFHE (19) (376)
Fair value gains/(losses) on owned BEREMFEZ A VE
investment properties, net W,/ (B518) %5 12,926 (8,147)
Profit from operations ReEnR 74,049 76,322
Finance costs BbE A AR 7 (39,652) (47,278)
Profit before taxation BRBERIER 6 34,397 29,044
Income tax expense Frig i 8 (15,909) (3,054)
Profit for the period REAREF 18,488 25,990
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Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income (continued)

ERSeRa R EtE2EKRERE

Six months ended 30 September 2025 #HEZT_RFNA=+HIEA

Six months ended 30 September
BEANA=+tHLLAMEA

2025 2024
—E-HF 2 puF
(Unaudited) (Unaudited)
(REER) (R&HE=Z)
Note HK$°000 HK$'000
Bt = T FHT
Profit for the period RERRIEF 18,488 25,990
Other comprehensive income/(loss)  Hfth 2@k (&18)
Other comprehensive income/(loss) that ~ REEE BRI A ExT 7 A2
may be reclassified to profit or loss in Bz A2 E Wz~
subsequent periods (E18)
Exchange differences on translating BMEBINEESI B2 ER
foreign operations =58 19,612 (11,110)
Release of exchange reserve upon ANER A B A 1B
disposal of subsidiaries during the FRIRIE H
period 13,201 12,940
Other comprehensive income for the 7~ #jy 2t 2 Ui
period 32,813 1,830
Total comprehensive income for the ZFHA2EKFHAE
period 51,301 27,820
Profit for the period attributable to: U\ T A L FE{E A RSE R -
Owners of the parent ISYNEIE PN 7,822 10,281
Non-controlling interests JEFERR M AR 10,666 15,709
Total faEt 18,488 25,990
Total comprehensive income forthe U TATEGAHAZE
period attributable to: Wi -
Owners of the parent BRREE A 39,203 12,358
Non-controlling interests JEVER R 12,098 15,462
Total mEt 51,301 27,820
Earnings per share attributable to BAREREREE AEWN
ordinary equity holders of the BREF
parent
— Basic and diluted (HK cent) - BEARREEGEN) 10 0.08 0.10
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Condensed Consolidated Statement of Financial Position

BHRZE BRI R

30 September 2025 —ZE-—FFNA=+H

30 September 31 March
2025 2025
—E-EHE —E-RF
hAR=+HE ZA=+—H
(Unaudited) (Audited)
(REBER) (&&= %)
Notes HK$'000 HK$'000
Liks3 FET FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BEREE 11 62,107 66,365
Right-of-use assets EREEE 9,906 11,107
Investment properties WEME 12 2,632,506 2,595,727
Interests in a joint venture REERENRER 150,941 152,740
Loan and interest receivables FEWE R KA 8,126 9,755
Prepayments T FRIE 8,033 =
Intangible assets BVEE 3,941 -
Deferred tax assets RIETRIEE E 4,115 4,089
Total non-current assets EMBE ERE 2,879,675 2,839,783
CURRENT ASSETS REEE
Properties under development EREME 35,348 35,017
Properties held for sale FIEHE 2% 816,338 996,978
Trade receivables H 5 A 13 1,044 1,280
Prepayment, deposits and other receivables B 3(IE -« & & R E M EK
A 161,820 178,101
Loan and interest receivables ERER KA 3,448 1,513
Financial assets at fair value through profit  #ZAFELES AR Z &/
or loss BE 39 57
Cash and bank balances Be NMIBTTHES 136,068 181,673
Total current assets MEBEELE 1,154,105 1,394,619
CURRENT LIABILITIES REBEE
Trade and other payables B 5 K E M 5IE 14 247,908 300,079
Contract liabilities AHEE 61,907 67,115
Receipts in advance TE W R IE 97,565 136,900
Interest-bearing bank and other borrowings 5+ B R7T R M EE 297,765 286,156
Unsecured notes EIRP R 25,244 12,958
Lease liabilities HEAE 3,181 2,961
Income tax payable FERTFRISHE 68,805 73,940
Total current liabilities mENB BB 802,375 880,109
Net current assets REBEERE 351,730 514,510
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Condensed Consolidated Statement of Financial Position (continued)

ERGRSMBRRRE

30 September 2025 —E_-_AFNA=1+H

30 September 31 March
2025 2025
—E-RE —E-RE
hA=+H =A=+—H
(Unaudited) (Audited)
(REER) (e &Ez)
Note HK$'000 HK$'000
Liks3 FE T FHET
TOTAL ASSETS LESS CURRENT BREERRBEE
LIABILITIES 3,231,405 3,354,293
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other borrowings &t E.887T R HAMEE 733,094 774,184
Unsecured notes EIE R EE 90,697 47720
Lease liabilities HERE 20,549 21,749
Deferred tax liabilities EERIEEE 456,065 483,605
Total non-current liabilities EmBAERRE 1,300,405 1,327,258
Net assets EEFE 1,931,000 2,027,035
EQUITY s
Equity attributable to owners BRREAABEILEDR
of the parent
Issued capital B EITRA 15 99,531 99,531
Reserves fE 1,570,191 1,530,051
Subtotal /NEF 1,669,722 1,629,582
Non-controlling interests FEFERR MRS 261,278 397,453
Total equity EEEE 1,931,000 2,027,035
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZ B R A7

Condensed Consolidated Statement of Changes in Equity

HRGEEREEX

Six months ended 30 September 2025 #EZEZZT_RAFHA=+HI<EA

Attributable to owners of the parent

BRTREARL
Capital Share Non-
Issued Share  redemption Contributed Sharcholder's Other  Exchange  option  Statutory Accumulated controlling Total
capital ~ premium  reserve  surplus contribution  reserve  reserve  reseve  reserve losses ~ Sub-total interests equity
BRIRA  RHEE EXREGE EHER  BRHE  AMBE  ENBR BRERE iRER  RiER M OFBREE  REEE
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RE80) (RE®H) (REEH) (REER) (RESR) (REFW (REED (REEH) (REBR) (RERM) (EEH) (REER) (REEH)
HK$'000  HKS'000  HKS'000  HK$000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS'000  HKS'000  HK$'000
TBn  TBn  TEn  TRn  TRn  TEn TR TEn  TEn  TEm  TEn  TEm  TER
At 1 Aprl 2025 R=E-REMA-A 99531 3,923,141* 945*  2,215409% 664* 2041%  (332,778)* 9.375* 36535% (4325287)* 1629582 397453 2,027,035
Bchange difeenceson ~~ ESRINERIEL
translaing foreign operations  EXEE - - - - - = 18180 - - = 18180 142 19612
Released upon disposal of AR EMBARE
subsidries durng the perod 2B (£ 16)
(W0t 16) - - - - - - - - - B - B
Other comprehensie income AEI £ 02 Bl
forthe period - - - - - - n - - - 31,381 143 0813
Proft for the period AEnER - - - - - - - - - 18 180 10866 18488
Totd comprehiensie nome - A ER2AREEE
forthe perod - - - - - - 31,381 - - 10 39,203 12,098 51,301
Disposel of subsidries HENBRAM16)
(Note 16) - - - - = (16654) - - ) 260 - (wsam)  (1482m3)
Recogrton of equitysetled ~ BEALEREE MR
share-based payment RERZHR - - - - - - - 937 - - 937 - 937
Lapse of share options BhRiEXR - - - - - - - (102) - 10 - - -
A30September 2025 HZFZRE
AA=TH 99531 3923,141* 945*  2,215409% 664*  (14,613)*  (301,397)* 9,610*  27,063* (4,290,637)* 1,669,722 261278 1,931,000
& These reserve accounts comprise the consolidated reserves of HK$1,570,191,000 (31 * ZERBRBREPRAEVTBERARANES
March 2025: HK$1,530,051,000) in the condensed consolidated statement of financial #1,570,191,0008 c(ZE-_RAF=A=+—8 :
position. 1,530,051,0007 7T) °
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Condensed Consolidated Statement of Changes in Equity (continued)

SRR B R (E

Six months ended 30 September 2025 HZE-_ZT-_AFNA=THIEA

Atbutable to owners o the parent

BATERAEL
Capial Non-
Issued Share redemption  Contibuted  Shareholders Ofer  Bcange  Shareoptin  Situtory  Accumulited contoling Totd
@l premim fesene suplis— contrbution Tesenve Tesene Tesene Tesene losses  Subotd inefests equy
BRfka  ROAE EARERE  EEER  RREE AGBE  ENRE BRERE  MRER BB Mgt FEREE  EREE

(Unaudted) ~ (Unaudted)  (Uneudted)  (Unaudted) — (Unaudted) — (Unaudted) — (Unaudted) — (Unaudted) — (Unaudted) — (Uneudted)  (Unaudted)  (Unaudted) — (Unaudited)
(REEh)  (RESR)  (REER)  (RERW) (REEW)  (REEN  (REER (REEW) (REER)  (REEN)  (RESR)  (REEW  (REEW)
HK$ 000 HKS 000 HKS 000 HK$000 HK$000 HKE000 HKE000 HK$000 Hk§000 HK$ 000 HK$ 000 HK$000 Hk$000
TR Thr ThT T TEn Thn Thn Thr Thn Thr Thr ThT T

At 1 Aprl 2024 R-B-MERA-A 9531 3923147 945 2215409 664 2041 (276,041) 7553 2418 (4302156) 1675511 395233 2068744
Eichange difetences on BERNEREH
ransletng foegn opeations AR - - - - - - (10863) . . - (10863) @) mno

Reeased pon diposal ol ZEREENBL TR
subsidares dumg teperod B (HF16)
(e 16) - - - - - - W - - - W - W

Other comprehensive come/ A {2 EhE/
(o) for the perio (58) - : S = - - 207 i = S 207 (47) 1830
Proftfor the period KEREH - i - - - - - i - 10281 10281 15709 25990

Tota comprehensiee ncomefor - AER2ENGELE

the period - E - - - - 201 M I 10281 12358 15462 27820
Dispose o sbsidries (ote /) (EHERAHi#16) - - - - - - = H . = - 32803 32803
Recognion of equiysetled ~ ERMBREZNRA

<hareased payment BERLH - . E = . 3 = 1573 5 5 1573 - 1573
Lapse of share opions ERExR o - 2 - . " 3 (559) i 559 - 3 =
H0Spenber 204 ASRCBEAASEE WS 39547 % 200549 B0 2 (B BT MAB (N3G IG9M2 M8 21090
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZ B R A7

Condensed Consolidated Statement of Cash Flows

B ERERER

Six months ended 30 September 2025 #EZEZZT_RAFHA=+HI<EA

Six months ended 30 September
BEAA=+tBHLLAMEAR

2025 2024
—E_RE —ZEPOE
(Unaudited) (Unaudited)
(REEERK) (R EZR)
Notes HK$°000 HK$'000
FitaE FER FHET
CASH FLOWS FROM OPERATING REEBRERE
ACTIVITIES
Cash generated from operations CEERFIEZIRE 30,320 50,734
Interest received on bank deposits BUIRTTIF 3R FI B 338 1,162
Income tax paid B EH (10,677) (19,362)
Net cash flows from operating activities REEBGREHESREFHE 19,981 32,534
CASH FLOWS FROM INVESTING REXBZHERE
ACTIVITIES
Proceeds from disposal of items of property, &% - BFE K& EEE
plant and equipment ZFr1S I8 160 56
Net inflow/(outflow) in respect of the TEHRBRARZREAS
disposal of subsidiaries (O F 58 16 (4,711) 132,287
Settlement of consideration payable for BEWE-—FMNBARZ
acquisition of a subsidiary including ERRE(BERENS)
related interests (20,430) i
Payments for purchase of items of property, B E % « B&E L& HEEE
plant and equipment A NES 11 (6,904) (11,248)
Additions to investment properties RBEREYH 12 (2,571) (5,399)
Prepayment for additions to investment NEREMEZ RMNFA
properties (7,958) i
Deposits paid for acquisition of items of BEWX  W&EK&KREEE
property, plant and equipment PARNE& - (829)
Payments for purchase of intangible assets B B & & 2 (3 (3.941) T
Settlement of loan and interest receivables 12 % fiE Yt & 7k K A1 &, - 1,183
Increase in loans and interest receivables & U & 3k & A1 212 AN (199) (367)
Placement of non-pledged time deposits 17 AR ERV{S B[R 5 HA H B3
with original maturity of over three =& A &Y S 1 B 1F X
months when acquired (6,552) T
Net cash flows from/(used in) investing BEXBHE/ (FTRES
activities mEFRE (53.106) 115,683
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Condensed Consolidated Statement of Cash Flows (continued)

BHRGEHETRERE)

Six months ended 30 September 2025 #HZEZEZT_RFHA=+HIEA

Six months ended 30 September
BEAA=+tHLLAEAR

2025 2024
—EC-RHE —TNF
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$°000 HK$'000
FER FAT
CASH FLOWS FROM FINANCING MEXB RERE
ACTIVITIES
Proceeds from new bank and other FEIRITREMBE G
borrowings A 123,718 29,621
Repayments of bank and other borrowings {38 iR1T M HEMEE (161,703) (163,140)
Withdrawal of pledged deposits REREEIRFR - 39,187
Net proceeds from issue of unsecured BITEEWER 2 R1G5IE
notes FRE 52,688 =
Repayments of leases liabilities including ~ EiEfE A & (B IEHERE
related interests F2) (1,995) (4,002)
Interest paid EHE (33,281) (47,648)
Net cash flows used in financing activites b & ZESFTAR ¢ RE/F 5 (20,573) (145,982)
NET INCREASE/(DECREASE) INCASH BRE&RBRESEHEMEM
AND CASH EQUIVALENTS (R2)FEE (53,698) 2,235
Cash and cash equivalents at the beginning Ei#1IR & RIR & E58
of period 157,836 243,435
Effect of foreign exchange rate changes EXFFH o e 1,305 (2137)
CASH AND CASH EQUIVALENTS AT HRRAERREEH
THE END OF PERIOD 105,443 243,533
ANALYSIS OF BALANCES OF CASH RERBREERERDIW
AND CASH EQUIVALENTS
Cash and bank balances B & RIRTTE G 105,443 226,197
Non-pledged time deposits =K 1R E B F K 30,625 17,336
Cash and bank balances as stated in the EIAER & M B R R TS
condensed consolidated statement of e RIBITER
financial position 136,068 243,533
Less: Non-pledged time deposits with B RIS R HA AR
original maturity of over three =18 A &Y S E 5R
months when acquired 73R (30,625) =
Cash and cash equivalents as stated in the B4R A IR & RE R
condensed consolidated statement of RERREERE
cash flows 105,443 DAZI553
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZER A7

Notes to Condensed Consolidated Financial Information

BHRGE P B E R

30 September 2025 RZZE_AFNA=1+H

36

BASIS OF PREPARATION

China Agri-Products Exchange Limited (the “Company”) is a
limited liability company incorporated in Bermuda and is listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange"). The principal activities of the Company and its
subsidiaries (collectively referred to as the “Group”) are described
in note 3 to the unaudited interim condensed consolidated financial
information.

The unaudited interim condensed consolidated financial information
of the Group for the six months ended 30 September 2025 has
been prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants (the "HKICPA") and the
disclosure requirements of Appendix D2 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”).

The unaudited interim condensed consolidated financial information
does not include all the information and disclosures required in
the annual consolidated financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 March 2025.

The accounting policies and the basis of preparation adopted in
the preparation of this unaudited interim condensed consolidated
financial information are consistent with those adopted in the
Group's audited consolidated financial statements for the year
ended 31 March 2025, which have been prepared in accordance
with HKFRS Accounting Standards (which include all Hong Kong
Financial Reporting Standards, HKASs and Interpretations) as issued
by the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance, except for the adoption of the amended
HKFRS Accounting Standard) as further explained in note 2 below.

This unaudited interim condensed consolidated financial information
has been prepared under the historical cost convention, except for
investment properties and financial assets at fair value through profit
or loss ("“FVTPL") which have been measured at fair value. This
unaudited interim condensed consolidated financial information is
presented in Hong Kong dollar (“HK$") and all values are rounded
to the nearest thousand except when otherwise indicated.

P IESE

FEEEMRZERABTERADR
—FKRBREEMAL 2 BRARILR
EEMARFMABERAR (B E
RET o RRAFREKME AR (M
K82 T BZEHENRERZ G
PRERA RIS B RIHTAES

AEBHZE_Z_RAFNAA=ZTHLER
Az REEZHRERAREVBER
DRBEAEHMAS(EREFHAD
gmhzEAGAER(ERETE
R 1) 583457 A7 BIAT 75 2 & M B SR AT RE 55
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Notes to Condensed Consolidated Financial Information (continued)

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following amended HKFRS Accounting
Standard for the first time for the current period's unaudited interim
condensed consolidated financial information:

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting Standard
are described below:

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and how
it shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group's presentation currency
were exchangeable, the amendments did not have any impact on
the interim condensed consolidated financial information.

BRGZE B ERMEE(E

30 September 2025 RZZT_RFHA=+H

EMBRNEEREE

REE DA B R EE L HREA
REMBEMERERTINEEREE
MsmE et £a

ERGIERE2RY AL
CHES

WS EBMBRE SR HER
peutmT

BREGHEAE21RZETARNTHA -
EBRZ A LR BREINAE—
BREERTAABMASR—EEE Uk
ARfAIETE E A2 B BAR BIEAE X - 3%
FEFAERRBEEN - AEFBREK
ERETHRAALAEENTE - AN
REERZHHEM AR EEE LR AR
ERAKEZ2IEENINEEE G R
% AUt FERTAYPHEHAEE M
BERYEEIMAZE -
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZ B R A7

Notes to Condensed Consolidated Financial Information (continued)

ERRE M B ERMEE(E)

30 September 2025 RZZE_AFNA=+H

3. OPERATING SEGMENT INFORMATION

The Group has two reportable segments under HKFRS 8, (i)
agricultural produce exchange market operation and (ii) property
sales. The segmentations are based on the information about the
operation of the Group that management uses to make decisions
and regularly review by the chief operating decision maker for the
purpose of allocating resources to segments and assessing their
performance.

Segment revenue and results

The following is an analysis of the Group's revenue and results by

3. SEMEERH

BERBMBRE EJ 8% - AKE
EMEZ|MOE : VWEERERR ST
iﬁ&(ll)%%ﬁﬁg o D EBEID THAREEA

BEMET BEEMNBZEER
*Mﬁﬁlﬂj}?%kk&&lixkéf EAEH
%F}ﬁ NE RSB ERILTMEE
PE SR EE

E T RFR_ENFEAA=TH

reportable segment for the six months ended 30 September 2025 Jt/\flﬁ ZAREERZWmOEE D 2 W
and 2024: BmREBEDONMOT -
Agricultural
produce exchange
market operation Property sales Unallocated Consolidated
30 September 30 September 30 September 30 September
feRERRSMS NEHE AR &a
AB=1H AR=tH AR=tH AB=tR
2025 2024 2025 2024 2025 2024 2025 2024
Z§-Rf CFCRF CRCEF CTOMF CRCEE CECPF CRCEF CTOMF
(Unaudited)  (Unaudied) (Unaudited) (Unaudied) (Unaudited) (Unaudited) (Unaudited)  (Unaudited)
(REER) (REFR) (REER) (REER) (REFR) (REER) (RERK) (REEH)
HK$'000 HK$000  HK$'000 HK$000  HK$'000 HK$000  HK$'000 HK$'000
TR i TR TR TR TR TR TR
Revenue Wi
Extemal sales e 183,715 201361 5120 101,729 - - 189435 303090
Result S
Segment result GRS 102,942 92702 (983) (7748) - - 101,959 84954
Other income and gains, net At A Rks # 8 9997 414 - 3 1,253 50 150 42634
Reversal of impaimment losses/ SHEEREERER/
(mpaiment losses) on financial ~—~~ (FERE) 78
assets, net 101 (519) - 3 - 5 101 (514)
Fair value losses on financial assets ot ZAFEABENE 788
FVTPL, net BENATERRTE - 1 - 3 (19 (376) (19) (376)
Unallocated corporate expense AARAERR (39242) (50376
Proft from operations Yyl 74,009 76322
Finance costs HERA (20886  (21,191) - - (18806)  (26087)  (39652)  (47278)
Profit before taxation BEa&R 34,391 29,044
Income tax expense FiEHR% (15909)  (3054)
Profit for the period gl 18,488 25990
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Notes to Condensed Consolidated Financial Information (continued)

OPERATING SEGMENT INFORMATION (continued)
Segment revenue and results (continued)

Segment result represents the profit/loss from each segment
without allocation of other income and gains, net, fair value
losses on financial assets at FVTPL, reversal of impairment losses/
impairment losses on financial assets, net, central administrative
costs and directors’ remuneration, finance costs and income tax
expense. This is the measure reported to the chief operating
decision maker for the purpose of resource allocation and
assessment of segment performance.

Revenue reported above represents revenue generated from
external customers. There were no inter-segment sales for the six
months ended 30 September 2025 and 2024.

Geographical information

As at the end of the reporting period, 100% (six months ended 30
September 2024: over 90%) of the revenue of the Group were
generated from external customers located in the PRC and over
90% of non-current assets of the Group were located in the PRC.
Accordingly, no geographical segment analysis is presented.

REVENUE

Revenue is analysed as follows:

BRGZE B ERMEE(E

30 September 2025 RZZT_RFHA=+H

SWEERHE)
DERWE R EE(E)

DEEERERER DM EN,EE
TERDEEMBA R EFRE 2R
FELESARZeREENQTES
B eREERERERR REER
FE PRITBRARESHH - &
AR FrEHFX o W ERD B &
7 BRRIRFHE T A £ BB ZIRRAER
ZEERE-

EREFUWEBINIFFEE 2 W - H
ECECRER-ENFEAA=THIE
NME AW E S EREEE -

HEER

RBEHR AEB100%(HE
—E-NEAA=THLEANEA @
90%) Wem HELE BN ZINEBE
P RANEB®IO%IERENEEL N H
o Atk - WEEZF MR DL HAT -
1§ =

o -

Six months ended 30 September
BEAA=ZTHLAEAR

2025 2024

—E-RE —E-MF

(Unaudited) (Unaudited)

(REEX) (REgEZ)

HK$'000 HK$'000

FHExT FHT

Revenue from contracts with customers BEAXWE 90,855 202,652
Revenue from other sources E M 2ROR 2 Was

Gross rental income from investment REMELCERE 2B
property operating leases NE 98,580 100,438
Total st 189,435 303,090
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZ B R A7

Notes to Condensed Consolidated Financial Information (continued)

AR S M B E R M (E

30 September 2025 RZZE_AFNA=+H

4. REVENUE (continued)

Disaggregated revenue information from contracts with

customers

BEFEHNWBENDIF

Six months ended 30 September
BEAA=ZTHLAEAR

2025 2024
—E-HEF —E-OF
(Unaudited) (Unaudited)
(REERK) (K& ER)
HK$'000 HK$'000
FERT FHET
Types of goods or services EmE R &R
Property sales segment Y EHE D
Revenue from property sales M IHE 2 e 5,720 101,729
Agricultural produce exchange market HERERX G TS5 E
operation segment
Commission income from agricultural BREGRSMBZBEKA
produce exchange market 40,450 42,253
Revenue from property ancillary services MERE RS 2 Y 44,510 43,903
Revenue from food and agricultural by- RmMEEIEMFE 2 W
products merchandising 175 14,767
Total st 90,855 202,652
Geographical markets HETH
Mainland China HEIA 90,855 188,620
Hong Kong BB - 14,032
Total st 90,855 202,652
Timing of revenue recognition W 265 7 B B
Goods or services transferred at a point B RGN E— R ERE®
in time 5,895 116,496
Services transferred over time RIS BERS R 8278 84,960 86,156
Total st 90,855 202,652
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Notes to Condensed Consolidated Financial Information (continued)

BRGZE B ERMEE(E

30 September 2025 RZZT_RFHA=+H

5. OTHER INCOME AND GAINS, NET 5. Rttt ARG EE

Six months ended 30 September
BEAAZ+THLAEAR

2025 2024

—E-HF 2 -puF

(Unaudited) (Unaudited)

(REER) (CREEER)

HK$°000 HK$'000

FET FET

Bank and other interest income HR1T R H A A B 540 945
PRC government grants (note) mh B KT 4l B (B ) 135 3,857
Gain on disposal of subsidiaries (note 16) HEWB ARz W (fit16) 7,144 35,794
Others EHAh 3,431 2,038
Total other income and gains, net HA R e B 58558 11,250 42,634
Note: PRC government grants represent various form of subsidies granted to the Group Kat . HEBRFA#HMEDEERETERRAS
by the local governmental authorities in the PRC for compensation and expenses HEEANHBERAXR TARENSER
incurred by the Group. These grants are generally made for business support B o ZEMU—RAZFHEBEL LB

and awarded to enterprises on a discretionary basis. The Group received these BRI AEBEENBUTHAER
government grants for the business support on its investments in the agricultural HRFBEAEERRITHRE 2 EH
products exchange markets in the Mainland China. There are no unfulfilled SFF o RSB BLEARER ARG A

conditions or contingencies relating to these grants. XL
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6.

42

PROFIT BEFORE TAXATION

The Group's profit before taxation is arrived at after charging/

(crediting):

6. MRAEF

AT &IREER -

AL B 2 BB DS R T E MR GEA)

Six months ended 30 September
BEAA=TRHILAEA

2025 2024
—E-EHE —E-F
(Unaudited) (Unaudited)
(REERK) (RE&ER)
HK$'000 HK$'000
FER FHET
Cost of properties sold )2 BB B AR 6,383 99,327
Cost of services provided B RS KA 49,562 53,164
Cost of goods sold P o £8  AK AR 214 10,631
Depreciation on property, plant and M - BEREREITE
equipment 8,368 8,227
Depreciation on right-of-use assets EREEENE 1,304 2913
Losses/(gains) on disposal of items of HEWME - BEKKREERZ
property, plant and equipment, net B8 (W) #58 103 19)
Foreign exchange difference, net ME 5, 2= RE AR 3,273 (367)
Impairment losses/(reversal of impairment & B8 & E BER R, CRlfEE 1B
losses) on financial assets, net: #EO))FHEE -
Trade receivables Z 5 W GRIA (101) 157
Financial assets included in prepayment, ETATEN IR « e REA
deposits and other receivables FEWHRIE @ BEE - 362
Loan and interest receivables FEUE R FIE - ®)
Total s (101) 514
Fair value losses on sub-leased investment D AR E W2 A FEKE*
properties*® 1,966 1,429

& This item is included in “Cost of services provided” above.

*

ZABFA LB RERBRA] -
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FINANCE COSTS

An analysis of finance costs is as follows:

BRGZE B ERMEE(E

30 September 2025 RZZT_RFHA=+H

AERE
BEERARZ T ¢
For the six months ended

30 September
BEAA=THLEAEA

2025 2024

—E-RE —EF

(Unaudited) (Unaudited)

(REER) (REEFEZ)

HK$'000 HK$'000

FET FHETT

Interest on bank and other borrowings RITREMEEZFNE 33,953 46,230

Interest on unsecured notes EEAZREZFE 2,575 =

Interest on lease liabilities HEAGBIFE 784 1,048
Interest on purchase consideration payable — FEfTIEEREZF &

(note 18(b)) (HtaE18(b)) 2,340 =

Total st 39,652 47,278

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as the
Group did not generate any assessable profits arising in Hong Kong
during the current and prior periods. Taxes on profits assessable
elsewhere have been calculated at the rates of tax prevailing in
the jurisdictions in which the Group operates. The provision for
PRC land appreciation tax (“LAT") is estimated according to the
requirements set forth in the relevant PRC tax laws and regulations.
LAT has been provided at a fixed rate or ranges of progressive rates
of the appreciation value, with certain allowable deductions.

FRiGIRBASZ

RAHIE R e HE - Y ERFEFF
HEH R - THARAKEREELE
EETARRBFE - EbinT7HEaR
BMABZ HBERAEEREMEREE
BRZBITHEFAE - PELHIBED
(1L st BB B ) B4 TOAR IR A A = B 3%
WOERRERZREMRE - LHIRERIZ
B FE M R IR E R RAE R R B E R -
WHETAFFARIKEA -

Six months ended 30 September
BEAA=Z+THLARER

2025 2024

—E-RE —E_MF

(Unaudited) (Unaudited)

(REER) (CREEEZ)

HK$'000 HK$'000

FET FET

Current — Mainland China BNER — B A

Charge for the period HARX 11,794 11,947

LAT TR ET an 11,052
Deferred IR 3,644 (19,945)

Total tax charge for the period BT IA S 4258 15,909 3,054
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10.

44

INTERIM DIVIDEND

The board of directors of the Company does not recommend the
payment of any interim dividend in respect of the six months ended
30 September 2025 (six months ended 30 September 2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share for the six months
ended 30 September 2025 is based on the profit for the period
attributable to ordinary equity holders of the parent, and the number
of ordinary shares outstanding during the period of 9,953,067,822
(six months ended 30 September 2024: 9,953,067,822).

No adjustment has been made to the basic earnings per share
amount presented for the six months ended 30 September 2025
and 2024 in respect of a dilution as the impact of the share options
outstanding had no dilutive effect on the basic earnings per share
amount presented.

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

R R

ARRESFETERRNBEE—_FT -4
FAAR=THLIEANER ZE M HA
BEEECZ_MFAA=THIERE
A E) o

BAFREBEEREAAEGSRETR

HEe_ZT-_AFhhA=+HLENEA
ZERERBFTIBES AR L EE
HEHAEABRERNBREFN R AERNE
BITEBAREE 9,953,067,8220% (&
i_%?_mﬁﬂﬁ erEIJJ:/\TIﬂ
9,953,067,82200) 5t & o

 E_E AR _ENFNA=TH

WEREA - AR ERITEERE 2 FE
HENGREXRZF B EHER
fE - AL AR EH 25| BRETEF
DRHEITHE

il&ﬁ$&§&/§7ﬁﬂéﬁﬁzﬂr§)§%

77;

Six months ended 30 September
BEAA=+HLERER

2025 2024
—EZHF T E
(Unaudited) (Unaudited)
(REER) (OR& =)
HK$'000 HK$'000
FER FAT
Earnings B
Profit attributable to ordinary equity holders — FA{FRT E SRR EAR MEEE AT 2
of the parent, used in the basic and diluted £} A ] L BAEZIHF A AFEMS
earnings per share calculation il 7,822 10,281
Number of shares
KRG EE
Six months ended 30 September
BEANA=tRHLLAMEA
2025 2024
—E-HE —F_MF
(Unaudited) (Unaudited)
(REERK) (R ER)
Shares &y
Weighted average number of ordinary shares F{EETEEBRERREER T 2
used in the basic and diluted earnings per ¥ BAXHIHE F 1T 2K
share calculation 9,953,067,822 9,953,067,822
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30 September 2025 RZZT_RFHA=+H

PROPERTY, PLANT AND EQUIPMENT 11. ¥  BERSMH
During the six months ended 30 September 2025, the Group BE_Z-_RFAA=TRHILEXEA -
acquired items of property, plant and equipment at an aggregate LK% B LA 48 5K A5 496,904,000/ 7T (B =
cost of approximately HK$6,904,000 (six months ended 30 “EMFEARZTHILEAREAR A
September 2024: approximately HK$11,248,000). 11,248,000/ T) A% - BE k&
#WIaAe -
Certain items of property, plant and equipment with an aggregate BE_Z-_AFNA=1+HILKNHE
carrying amount of approximately HK$263,000 were disposed of by A AEEBELEREAEL263,000
the Group during the six months ended 30 September 2025 (six BTEZE_ZE_AFAA=TRHIRX
months ended 30 September 2024: approximately HK$37,000) for @A : 8937,0008T)NETWE -
cash proceeds of approximately HK$160,000 (six months ended WMERHZEER  HEMERENR
30 September 2024: approximately HK$56,000), resulting in losses 160,000 T(BEZE T _WF A
on disposal of approximately HK$103,000 (six months ended 30 =+HIEREA - 4956,00087T)
September 2024 gains on disposal of approximately HK$19,000). BHHEBEN103,0008 T (HE
ZEZWFEAA=ZTRHIEAER  BE
W 4919,0008 7T) ©
During the six months ended 30 September 2025, certain BE_T_RAFAA=THILXEAR
property, plant and equipment with an aggregate carrying amount AEEEHEEMBARLEREAA
of approximately HK$1,310,000 (six months ended 30 September #91,310,000 T(BE T _MFH A
2024: HK$1,686,000) had been disposed by the Group in relation =+HIEAEAR 1,686,000 T) WA
to the disposal of subsidiaries and further details are disclosed in THE - BERRE  E—FLHFBERR
note 16 to the unaudited interim condensed consolidated financial rmEZTHEHESVBENMNT6
information. HEE -
INVESTMENT PROPERTIES 12. |EYE
2025 2024
—E-hF —E-puF
(Unaudited) (Unaudited)
(RBEZR) (R ER)
HK$'000 HK$'000
FET FHET
Carrying amount at 1 April RPN A —BREREE 2,595,727 2,809,556
Additions of owned properties NEBAEDE 2,571 5,399
Disposal of subsidiaries (note 16) HEWE AR 16) - (136,944)
Net gains/(losses) from fair value adjustments BE¥E A FERFE Wz
for owned properties (E18)$%m 12,926 (8,147)
Losses from fair value adjustments for SHEYENFERAEY BB
sub-leased properties (1,966) (1,429)
Exchange realignment I 5, 23,248 (5,860)
Carrying amount at 30 September RABA=+BmEmE 2,632,506 2,662,575

The Group's investment properties consist of 6 (31 March 2025:
6) agricultural produce exchange markets in Mainland China. The
Group's investment properties were stated at fair value revalued by
RHL Appraisal Limited, independent professionally qualified valuers,
at 30 September 2025.

AEENREMEBR6E(CET _R1F
ZA=+t—H8 : e@URFEA 2
EmX Mg AKREZRENDER
TECRFNA=THEEBAYBEREE
RILERAATHEBRREGRARER
R AE S
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12.

13.
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INVESTMENT PROPERTIES (continued)
Fair value hierarchy

The recurring fair value measurement for all the commercial
properties in agricultural produce exchange markets of the Group
uses significant unobservable inputs (Level 3).

During the six months ended 30 September 2025, there were no
transfers of fair value measurements between Level 1 and 2 and
no transfer into or out of Level 3 (six months ended 30 September
2024: Nil).

12.

wEMEE)
D EER

AEERERERR TS ZMBREEY
RZEEUERFEFEARAERSA
BReABEGE=ZM -

HE-_Z-_RAFAA=ZTHIEAR
ANFEAERE—HERBE_HF2EAL
mER NEEAREDE =K E
E_FT-_NMFAA=ZFHIENEA :
E:: I

TRADE RECEIVABLES 13. BHEKRIE
30 September 31 March
2025 2025
—E-RE —E-RE
AA=+H = 5 S—1E
(Unaudited) (Audited)
(REEER) (F&8|%)
HK$'000 HK$'000
FET FET
Trade receivables, gross B oW RIBsasE 8,002 8,767
Less: Accumulated impairment B BEtEE (6,958) (7,487)
Net carrying amount BR TR E 1,044 1,280
Ageing analysis IR DT

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:

RIFE K - RSB ER S E RNG
BERGE 2 E S RERERR D7
T -

30 September 31 March

2025 2025

—E-RE Su ey fin =3

ABE=+H SHE= TmE

(Unaudited) (Audited)

(RBEZR) (&= =Z)

HK$°000 HK$'000

FERT FHT

Within 1 month —EAR 869 694
1 to 3 months —==f@A 138 355
Over 3 months but within 6 months BiE =@ A BT BB EA 23 136
Over 6 months BB~ E A 14 o5
Total B =t 1,044 1,280
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TRADE RECEIVABLES (continued)
Ageing analysis (continued)

The Group generally allows an average credit period of 30 days to
its trade customers. The Group may on a case-by-case basis, and
after evaluation of the business relationships and creditworthiness
of its customers, extend the credit period upon customers’ request.
The Group seeks to minimise its risk by dealing with counterparties
which have good credit history. Majority of the trade receivables that
are neither past due nor impaired have no default payment history.

TRADE AND OTHER PAYABLES

13. BHMBRRE)

R 2 #7 (2

AEB-RETHESEP30BZFH
FEEH - AEEAHZER BRI R EE
HEPHMEBBAEMMEER EEFPE
KEREEH - ARESKEREAF
RFEECENHFHETRHUNEE
BIKEER - KBbD B 5 W IRE KiE
HASRL(E - MBS FRECER -

14. BHRHEMEMSRIT

30 September 31 March

2025 2025

“E-RF —T_hEF

hBA=+H =A=+—H

(Unaudited) (Audited)

(REER) (& &EZ)

Notes HK$°000 HK$'000

Hiat FET FAT

Trade payables E S ENRE (a) 18,413 23,824
Deposits and other payables RERHMPEERE

Accrued charges fEEtE R 17,463 13,968

Deposit received Biire 60,942 73,104

Interest payables JEA FLE 342 741

Other tax payables H At B IE 5,870 13,165

Other payables H fth FE T 5RIE (b) 50,285 62,737

Amounts due to fellow subsidiaries FE R X B A Rl 7k 18 © 94,593 112,540

Subtotal NEF 229,495 276,255

Total mast 247,908 300,079
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14. TRADE AND OTHER PAYABLES (continued)

48

Notes:

@

®)

©

14. BERAMEFMNRER(E)

Bt -
The ageing analysis of trade payables as at the end of the reporting period, (@ RBREBKR REBEEHFTEZEIEN
based on the invoice date is as follows: FIARBERITIT -
30 September 31 March
2025 2025
ZEC-AHF —ZT-AF
hA=+A =A=+—8
(Unaudited) (Audited)
(REER) (&)
HK$'000 HK$'000
FERT FET
Within 1 month —EAR 204 330
1 to 3 months —Z=f#A 49 3
Over 3 months but within 6 months BB =18 BT B/ EA 273 78
Over 6 months but within 12 months HBENEAETEB T —EA 2,596 1,939
Over 12 months @A E 15,291 21,474
Total #Et 18,413 23,824
The trade payables are non-interest-bearing and have an average term of 30 to BESRNRER/THEAEFHRRA/I0E
360 days. The Group has financial risk management policies in place to ensure 360H - AEE R I B ERERHBEK -
that all payables are within the credit time frame. AREIR B R SIEH M B EIA -
Other payables are non-interest-bearing and are normally settled within one year. b HMENFEBAFE  —RR-—FR
w5 ©
The amounts comprise the interest payable of the other loans from fellow 0 FHLERERARRZMNBARNEME

subsidiaries amounted to HK$12,204,000 (31 March 2025: HK$12,061,000)
and the purchase consideration of HK$80,000,000 (31 March 2025:
HK$100,000,000) and related interest of HK$2,389,000 (31 March 2025:
HK$479,000) payable to a fellow subsidiary for the acquisition of a subsidiary.
The purchase consideration payable bears interest at 5% per annum and is
repayable in full on or before 25 February 2026 or such later date as the Group
and the fellow subsidiary may mutually agree in writing.

KZERFE 12,204,000 L(ZE_HF
= A=+—8 : 12,061,000/ 7T) &Ik
—fMfBARmMEN —HRERNBARZ
8B B {€80,000,0008 L (=ZE=-AF=A
=+—8 : 100,000,000 7T) K& 18 B8 F| &
2,389,000 T(—E-_HE=A=+—81:
479,000 7T) © BT E RERFF E5%
e WER T ANEF_A-+HAKZ
Ak AEERFARMBARUSELR B E
M e % B EEHEE -
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RZE-_RAFNLA=+H

SHARE CAPITAL 15. BE=&
30 September 31 March
2025 2025
—E-HEF “ERF
hB=+H =H=+—8H
(Unaudited) (Audited)
(RREZR) (&&= %)
HK$'000 HK$'000
FHET TR
Authorised: ERE
30,000,000,000 ordinary shares of 30,000,000,0008% & X FE 1B
HK$0.01 each 0.01& 7T .2 LAk 300,000 300,000
Issued and fully paid: ERTRAER :
9,953,067,822 (31 March 2025: 9,953,067,822%
9,953,067,822) ordinary shares of (ZZE-_RHE=RA=+—8":
HK$0.01 each 9,953,067,822/%) G AR E A
0.018 T2 & B 99,531 99,531

DISPOSAL OF SUBSIDIARIES
For the six months ended 30 September 2025

On 30 May 2025, the Group entered into a capital reduction
agreement with Yulin Investment Group Co., Ltd., the non-controlling
shareholder of Yulin Hongjin Agricultural By-products Wholesale
Marketplace Limited (“Yulin Hongjin"), and pursuant to which
the Group's equity interests in Yulin Hongjin shall be reduced from
51% to nil at a total consideration of RMB24,688,000 (equivalent
to approximately HK$27,026,000). The reduction in equity interests
constitutes a disposal by the Group of the equity interests in Yulin
Hongjin, which is principally engaged in the management of and
sales of properties in agricultural produce exchange markets in
the PRC.

This transaction is completed on 4 July 2025 and further details are
set out in the Company's announcement dated 30 May 2025.

16.

i &5 B 22 F)
BE_Z-RFNA=+THIERER

MN-ZEZ-_RFRA=1H KNEEEE
MIEEEBER AR (EMERERIE
mitEMIZER AR (EMEE]) 2 I
TGN ET SR E ek - Bt - A&
BN EMREZRIEZAS10HRES -
B EAARM24,688,000T (HHER
%927,026,000%7T) ° BHEER DA
EEHEREIMNTEZRE - TNEE
FERZEBEREEMNRTRZ RER
RHMHEHYE -

RGN _ZB_RFLAWBTK - #
—HPHBERNARARBPRA T _RF
HAA=THZAM -
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16. DISPOSAL OF SUBSIDIARIES (continued) 16.

For the six months ended 30 September 2025 (continued)

Details of the net assets of the Yulin Hongjin disposed of during the
current period and the financial impacts are summarised below:

HH B B 22 B0 ()

BE-_Z-_HFhA=1+HIEAEA
(%)

WA BRI 1 AR R F A RIS
RO BT

(Unaudited)

(REEERK)

Notes HK$'000

B3t FET

Net assets disposed of: EHEEEFE
Properties held for sale RHIELEME 184,219
Property, plant and equipment e NI E 11 1,310
Trade receivables E 5 W KIE 286
Prepayment, deposits and other receivables ENFRIE - e RHE M EWRFOR 31,948
Cash and cash equivalents RekReER 12,513
Trade and other payables B 5 Rk E M RRIE (28,459)
Contract liabilities GHAEE (1,664)
Receipts in advance TEMFRIA (1,907)
Tax payables FERNTETE (7.457)
Deferred tax liabilities BELERIBE R (35.885)
Subtotal NET 154,904
Non-controlling interests e S (148,273)
Exchange reserve released upon disposal 18 B BR A BB (4 13,201
Professional fees and expenses BEEARFAL 50
Gain on disposal of subsidiaries L E B A R 5 7,144
Total consideration HR(E 27,026
Satisfied by: BATEES A

Cash consideration RBeRE 7,852
Settlement of amount due to Yulin Hongjin IR EMRE 2 FRIA 19,174
27,026
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16. DISPOSAL OF SUBSIDIARIES (continued) 16. HEMBEAE (&)

For the six months ended 30 September 2025 (continued)

An analysis of the net outflows of cash and cash equivalents for the
period in respect of the disposal of Yulin Hongjin is as follows:

BE-_Z-_IFhA=1+HIEAEA
(%)

HAEETEEEIMEENRE RS
BALFEEZMOT ¢

(Unaudited)
(REERK)
HK$'000
FTHET
Cash consideration RERE 7,852
Cash and cash equivalents disposed of PHEReRREEHE (12,513)
Professional fees and expenses paid ENEXRERRAX (50)
Net outflows of cash and cash equivalents included in ~ FF AB R EWEB QRN E XK
cash flows from investing activities in respect of the RenenfiekReFTE ML
disposal of subsidiaries b (4,711)

For the six months ended 30 September 2024

On 25 May 2024, the Group disposed of its entire equity interests
in Huai'an Hongjin Agricultural By-Products Logistics Company
Limited, together with its non-wholly-owned subsidiary, Huai'an
Hongjin Qingjiang Agricultural and By-Products Wholesale Market
Company Limited (collectively referred to as the “Huai’an Hongjin
Group”), which are principally engaged in the management of
and sales of properties in agricultural produce exchange markets
in the PRC, together with the shareholder's loan owed by Huai'an
Hongjin Group to the Group, to an independent third party at
an aggregate consideration of RMB206,817,000 (equivalent to
HK$226,579,000). The disposal was completed on 5 September
2024.

BE-E_mWEAA=1THILAEA

NRZFBE-_WMERA=-+HAB  K&EE
AR EAR#206,817,0007T (HE H
226,579,000/ )M — R WL E =S H
EERELRERBEERYRBER AR
MEFZEHRBR Tﬁiﬁ?ﬁélﬁ
BEREMSER AR (GHEIER
ﬁ%lﬁ%%ﬂk%@ﬂﬁﬁ?&%@
BERAEERNRRER Z5FRAXE
HREEERHENRTEZEERRS
MENYE - PEFHER T -_UF
HAREB K o
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16. DISPOSAL OF SUBSIDIARIES (continued)

52

For the six months ended 30 September 2024 (continued)

Details of the net assets of the Huai'an Hongjin Group disposed of
during the period and the financial impacts are summarised below:

16. HEMBLAT(E)

(#&)

BE-_Z-_WEARA=1+HIEAEA

REIAPTH SRR ZE REHFEER
BRFBZERLMT

(Unaudited)

(R =)

Notes HK$'000

Bt 5 FHT

Net assets disposed of: EHEEERE
Property, plant and equipment ME - BB KRR 11 1,686
Investment properties KEYE 12 136,944
Deferred tax assets BRI A E B 17
Properties held for sale HIELEME 33,460
Trade receivables B 5 IR 45
Prepayment, deposits and other receivables TETRIE © e RE A EYGRIE 3,301
Cash and cash equivalents BeRReER 14,568
Trade and other payables Z 5 & E A FE A RIE (30,813)
Contract liabilities SHARE (3,537)
Receipts in advance TEM IR (1,426)
Bank borrowings RITEE (10,956)
Subtotal %5 143,389
Non-controlling interests FEFERR MR 32,803
Exchange reserve released upon disposal SR RBRAE L 12,940
Professional fees and expenses EXERANMAX 1,653
Gain on disposal of subsidiaries & MNE A RWE 5 35,794
Total consideration BwRAE 226,579
Satisfied by: BIATEEXM :

Cash consideration HWeRE 226,579
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16. HEMBLT (&)

For the six months ended 30 September 2024 (continued)

An analysis of the net inflows of cash and cash equivalents for the
period in respect of the disposal of Huai'an Hongjin Group is as

follows:

BE-_Z-_NWEARA=1+HIEAEA
(%)

HANARLEELRESENRE KR
SERRANFBRZOMMAT

Cash consideration

Consideration receivable included in prepayment,
deposits and other receivables

Cash and cash equivalents disposed of

Professional fees and expenses paid

Net inflows of cash and cash equivalents included in
cash flows from investing activities in respect of the
disposal of subsidiaries

COMMITMENTS

(Unaudited)

(REEEZ)

HK$'000

FET

ReRE 226,579
FTATER R « ke REAERGRIERD

FEWRE (78,071)

EHERE MRS ER (14,568)

ENEXBREMX (1,653)
ALY ENBARNKEEBE
RERENBENREEEIRA

FEE 132,287

17. &I

The Group had the following capital contractual commitments at the

end of the reporting period:

RBEEK  AEEZ ERA DERE
m -

30 September 31 March
2025 2025
—E-HEF —E_hF
hA=+H Z=ZA=+—H
(Unaudited) (Audited)
(REEERK) (&E=R)
HK$°000 HK$'000
FHER FHET
Contracted, but not provided for: ERTAMERET IR -
— Property, plant and equipment - - WEKRE 628 622
— Properties held for sale - FELEYE 5,326 6,979
— Investment properties - REWME 16,956 21,177
Total et 22,910 28,778
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18. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in this interim
condensed consolidated financial information, the Group had the
following material transactions with related parties during the period:

(a) Compensation of key management personnel of the

Group

Compensation of key management personnel of the Group
includes remuneration of the Company's directors and senior

management.

18. FMARS

TTATERRS :

BN IR BRAR & M IS B R AL BB 10 +F
M2 RSB - ANE BRI R 77

(@) AEEEEEEASZHMH

AEBEEEEABZHFMEBIER
RRIEENEREEEZHE -

For the six months ended

BZEUTARHEREAR

30 September 30 September

2025 2024

—E_RE —E-UE

hA=+H 2 ZT71E]

(Unaudited) (Unaudited)

(REER) (RE&EZ)

HK$'000 HK$'000

FER FHET

Short-term employee benefits EHIE BRI 9,378 8,858

Post-employment benefits B2 12 T 98 97
Equity-settled share-based payment NEREEUARG AER 2

(DL 625 886

Total ey 10,101 9,841
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30 September 2025 RZZT_RFHA=+H

18. RELATED PARTY TRANSACTIONS (continued) 18. MBAXH ()

(b) Material related party transactions

(c)

(b) EXBEBLIRS

For the six months ended

BZEUTAHHIEAEA
30 September 30 September
2025 2024
—E-HF —E-E
hA=+A NA=+H
(Unaudited) (Unaudited)
(REX) (RE&EZ)
HK$°000 HK$'000
FExT FHT
Wang On Group Limited and its ?E SEBRDERENE
subsidiaries yNG]
— Management fee expense - ERBEARX 1,440 1,440
— Interest expense on purchase - W iE — AR B A R 2 e
consideration payable for acquisition BEREZFERX
of a subsidiary 2,340 =
— License fee paid - BENEE - 1,875
— Interest expense on other borrowings  — HEEF| BRI 14,790 19,518
— Purchase of goods -BESM 95 644
— Management fee income - ERERKA 324 =
Wang On Securities Limited BREBEHFBR AR (B2 E
(Wang On'’s associate) NI
— Commission fee for issue of the New - BT EEBER 2 HLB
Unsecured Notes 2,445 -
Ever Infinity Limited BT AR AT (RE 2 B
(Wang On'’s associate) NI
— Service fee income - REBRIA 928 =
Outstanding balances with related parties () BAHEAREBHEE
(i) As at 30 September 2025, the Group had unsecured () R—ZE-_AFhLA=+H"
borrowings with an aggregate carrying amount of NREBERKBELRE
HK$295,000,000 (31 March 2025: HK$295,000,000) ZIHEETEHREB DA E R
from Luxembourg Medicine Company Limited, a non- BRKEARE DA EE
wholly owned subsidiary of Wang On Group. These EEA295 ooo,ooo,% Tk
unsecured borrowings are denominated in HKD and carry (_E_EELE*)EJ =+—8:
fixed interest rate at 10% per annum with maturity in 295,000,000/ JT) 2 8 3 7
May 2027. BE ZEEEREEN
BILEFE G BEFHNEAE
10% RZZE_+FH A
EIH] o
(it)  Details of the Group's amounts due to fellow subsidiaries (i) REBRFEHREMNRR
as at the end of the reporting period are disclosed in MEBARIREBONEBIHNE
note 14 to the unaudited interim condensed consolidated @ h S AR 4 & BF R B
financial information. EEE14 ©
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Notes to Condensed Consolidated Financial Information (continued)
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30 September 2025 RZZE_AFNA=+H

18. RELATED PARTY TRANSACTIONS (continued)

(d) Wai Yuen Tong Medicine Holdings Limited, a non-wholly
owned subsidiary of Wang On Group, has provided guarantees
to a bank in connection with facilities granted to the Company
up to HK$370,000,000 as at 31 March 2025 and such
facilities were utilised to the extent of HK$120,056,000 as at
31 March 2025. These guarantees were released upon the
repayment of the relevant loans by the Company in July 2025.

19. FINANCIAL GUARANTEES

56

As at 30 September 2025, the Group provided guarantees of
approximately HK$14,529,000 (31 March 2025: HK$16,936,000)
to customers in favour of certain banks for the loans provided by
the banks to the customers of the properties sold. Pursuant to
the terms of the guarantees, in the event of default on mortgage
payments by these purchasers before the expiry of the guarantees,
the Group is responsible for repaying the outstanding mortgage
principals together with the accrued interest and penalties owed by
the defaulted purchasers to the banks, net of any sales proceeds as
described below.

Pursuant to the above arrangement, the related properties were
pledged to the banks as collateral for the mortgage loans, in the
event of default on mortgage repayments by these purchasers,
the banks are entitled to take over the legal titles and will realise
the pledged properties through open auction or other appropriate
means. The Group is responsible for repaying the banks when
the proceeds from the auction of the properties cannot cover the
outstanding mortgage principals together with the accrued interest
and penalties.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the issuance of real estate
ownership certificates to the purchasers.

The fair value of the guarantees is not significant, and the directors
of the Company consider that in the event of default on payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together with the
accrued interest and penalties.

18. MBAXR(E)

d A-ZE-_RAF=ZA=+—H {I
TTEHEEERERAR(RLEE
MIEEZEMRBRARDERRAAR
AR EMNRITREERSE
370,000,000/87C - MR =T _HF
—A=+—H HAEREETAD
¥4 /4120,056,000/8 7 ° iZ EER
ERARRE_S-_RAF+AEE
TERE SR IERR R -

19. MEIERE

R-BE-REAA=1RH A&EBAHE
B RE TIRITIEL R4 14,529,000
Br(Z2-aAf=ZRA=+—8":
16,936,000 7T) » AREUER 1T 1A BT
EVMENTFPREER - REZFER
B3 WZEE A RZSERERATE
RIEBHAZ  AEEAEAERIRITEE
AR T SR I A (AT $H B FT B BB 14
RAREBILBASERETFEARE
NEBEHERONEE -

RIFERZY  BRAMEEEN TR
17 FREREFRNERR - WEFE

FTHREIER - RITARREEZEE
o UEEBARMEREMEETR

BREMYE - EMEVERMFRAT
RASMREENERE RN S UK E
SR SMERE - AREAR A RRTT

f8ig o

AEENEFRAER THBERERZ
BEERE N ENFHEZE 2B -

FEROXFELTEKR RABDEER
B HBEEENOMNK  HEREY RN E
BFERNEEREENERERAS
VAR EAH A B AN E K o
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Notes to Condensed Consolidated Financial Information (continued)
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30 September 2025 RZZT_RFHA=+H

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. EMTAZAFERAFEER

FINANCIAL INSTRUMENTS

AEERTARAERARFEARE

The carrying amounts and fair values of the Group’s financial

instruments, other than those carrying amounts that reasonably HENSBMIARIN ZCEEBERAYT
approximate to fair values, are as follows: BT
Carrying amounts Fair values
BEE ALE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
S 2 —TCRE —ECEF =
AA=+A ZA=+—H AA=+B =ZA=+—H
(Unaudited) (Audited)  (Unaudited) (Audited)
(REER) (&%) (REER) (BERZ)
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TER T
Financial liabilities EA =N
Interest-bearing bank and other borrowings & £ 88T R EMEE 1,033,484 1,060,340 1,052,283 1,075,705
Unsecured notes BEARE 115,941 60,678 125,711 69,889
Total it 1,149,425 1,121,018 1,177,994 1,145,594

Management has assessed that the fair values of cash and cash EREDAERENESER CHEA
equivalents, pledged bank deposits, trade receivables, financial RITFER - BHRKFIA - 5tATRRRK
assets included in prepayments, deposits and other receivables, B RekHMEWRIBz 2 REE
loans and interest receivables, trade payables and financial liabilities EWERRFE - B SR RIEA KRG
included in deposits and other payables approximate to their AReREMENFBEZEHEEZR

carrying amounts largely due to the short-term maturities of these FEEHEREERS  FERAS%SE
instruments. TERRHARFRRENE o

The Group's finance department headed by the directors of
the Company are responsible for determining the policies and
procedures for the fair value measurement of financial instruments.
The finance department reports directly to the directors and the
audit committee of the Company. At each reporting date, the
finance department analyses the movements in the values of
financial instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the directors
of the Company. The valuation process and results are discussed
with the audit committee twice a year for interim and annual
financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale.

AEBZHIEHFIRARARESEE
EEREMTEZ AT EAEHTEHER
MiEF - B EZERARRESER
BELZECER - NIREEH - 05
BP9 5 ﬁ%ﬂlﬂ%ﬁzaﬂ'ﬁﬁi
HERPRAZEZHAZE - AQ

=R A EKE Iﬁ%ﬁiﬂaﬁ
FHRFERFRRSFETMARE
HERFRERNTW®

TRMEERABZAFENERR S
EERRZHCRAFBERHERIN Z
TAABIERBZ EBARK °

57



CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEZERRXZ B R A7

Notes to Condensed Consolidated Financial Information (continued)
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30 September 2025 RZZE_AFNA=+H

20.

58

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The following methods and assumptions were used to estimate the
fair values:

The fair values of the non-current portion of loans and interest
receivables and interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows
using rates currently available for instruments with similar terms,
credit risk and remaining maturities. The Group’s own non-
performance risk for interest-bearing bank and other borrowings
as at 30 September 2025 was assessed to be insignificant. The
fair value of the unsecured notes are estimated by discounting the
expected future cash flows using an equivalent market interest rate
for similar securities with consideration of the Group’s own non-
performance risk. These fair value measurements are recurring and
are categorised in level 3 of the fair value hierarchy.

The fair values of listed equity investments are based on quoted
market prices.

The directors of the Company believe that the estimated fair values
resulting from the valuation techniques, which are recorded in the
condensed consolidated statement of financial position, and the
related changes in fair values, which are recorded in profit or loss
and other comprehensive income, are reasonable, and that they
were the most appropriate values at the end of the reporting period.

20. #MTRZA

N OB R 2 B AR (49
AT RN ERBRIT

FEW E R A B IA KGR IRTT R E M A

EMIERSIE D 2 AFETILABERITE
BUFH - EERBEFGHBRHTA

MM REFRFAMRAIE S RENE -
R-ZZE-_AFAA=1TH XKEEFER
RITRHEMEER SN TELD R
fHRELNEXN - BEREERZ AFET
IR ARE 75 RO MR B T 5 M R TR FE AR
AXRBeREME  AEZBEAKEAR
FNTAENRR - ZF R FEFEBL
Bl YDBERATERBRNE=MAR -

EHREREZA

Bt -

FETIRRMISHRE

ARRIESFHRE  EBRHETAGHN
ﬁéﬁ FEG ABREEMBRRR)

AVFENEHEZEH G ABSREAM
iﬁuﬁl S)EBAE - BERRBERR
MREEEE
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. @R TAZAFERATFEHER(Z)

FINANCIAL INSTRUMENTS (continued)

The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments:

Assets measured at fair value:

TEMAAEESBIAY AT EHE
B

BAVEAEBZEE -

Fair value measurement using
ERATSIRE A FENE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERT S EATBEE EXFAURE
ZHE BAHE BAHE
(E-&) (E=4) (E=R) st
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBEH) (REEH)
HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TER
As at 30 September 2025 RZEZRENA=1H
Financial assets at fair value through profit RAFELEZARZ 28
or loss: BE:
Listed equity investments LRERE 39 - - 39
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20.

21.

60

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Assets measured at fair value: (continued)

20. ERTAZAFERAFEERE)

BROATVEFEZEE - ()

Fair value measurement using

EATIIBE AT EHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
NG A EAUBE  BXTAEER
ZBE BARE BARE
(E—5) (=) (BE=8) st
(Audited) (Audited) (Audited) (Audited)
(BER) (&&7) (&E7) (&E7)
HK$'000 HK$'000 HK$'000 HK$'000
TAT TAT TET TET
As at 31 March 2025 R-ZFE-—AF=H
=~ — 5]
Financial assets at fair value through profit 1% A F(E4F 1828 A BR
or loss: ZERMBE
Listed equity investments FRERE 57 - = 57
Liabilities measured at fair value RAVEFEZEE

The Group did not have any financial liabilities measured at fair
value as at 30 September 2025 (31 March 2025: Nil).

During the six months ended 30 September 2025, there were no
transfers of fair value measurements between Level 1 and Level 2
and no transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 September 2024: Nil).

APPROVAL OF THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

This unaudited interim condensed consolidated financial information
was approved and authorised for issue by the board of directors of
the Company on 24 November 2025.

21.

R-TE-_RAFNLAE=1+H A&£E
TEIMEZEAFEFENEHEE
(ZE-R&FE=A=+—H: &) -

HE_Z-_AFNAA=TRHILLNEA
CREERSBRABYEE —QRE=
MATFENEHZEY - NEEASE
HE=ZHRE=E2_ZT_MFNLA=+H
IENEA - &) -

HEREEEPPHAFESMESTH
ARREEFEN _E-_hF+—A=-1+NW

B e R A B
ARTRR -
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