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Strategic Report for the period from 17 September 2023 to 14 September 2024

The directors present their Strategic Report on ABF HK Finance Limited ('the Company'} for the period from
17 September 2023 to 14 September 2024,

Review of the business
The principal activity of the Company is that of a finance and holding company within the Associated British
Foods ple group (the 'Group’).

During the period the principal activity of the Company remained unchanged and the directors anticipate that the
Company will continue to operate on the same basis.

Principal risks and uncertainties

A full description of the principal risks and uncertainties applicable to the Associated British Foods plc group, of
which the Company is a subsidiary, are disclosed on pages 78 to 86 of the Associated British Foods plc 2024
Annual Report, which is available at www.abf.co.uk

Trading results
The Company’s result for the year is reflected in the income statement on page 7. The profit on ordinary
activities after taxation was RMB 8m (2023 — loss of RMB 39m)}.

Engaging with our stakeholders - section 172 statement

The directors are required to act in a way which they consider, in good faith, is most likely to promote the
success of the Company for the benefit of its members as a whole and, in doing so, have regard (amongst other
matters) to the matters set out in section 172(1)(a) to (f) of the Companies Act 2006.

The Company is a subsidiary of Associated British Foods plc ("ABF"} and, as such, the Company has adopted,
and the directors have due regard to, applicable group policies and procedures which impact on the Company’s
stakeholders. Please see the Associated British Foods plc section 172 statement on pages 48 to 53 of the ABF
2024 Annual Report.

Stakeholders and engagement

The key stakeholders with whom engagement is fundamental to the Company’s ongoing success are:
»  subsidiaries of the Company; and
« its shareholder.

Subsidiaries of the Company

The Company is part of the group headed by Associated British Foods ple and the Company’s accounts are
consolidated in the Associated British Foods ple Annual Report. Group companies provide financial and other
support to each other and the sharing of best practice and know-how between the businesses within the broader

group is actively encouraged.
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Shareholder
The Company reports to its intermediate shareholder, Associated British Foods ple. The Company takes steps to
ensure that its shareholder is kept up to date on key business activities and decisions

Approved by the Board on 2—?4? O/Z/U ‘? .................................. and signed on its behalf by:

AASmith
Director

Registered address
Weston Centre

10 Grosvenor Street
London

WIK 4QY
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Directors' Report for the period from 17 September 2023 to 14 September 2024

The directors present their Anmial Report and the unaudited Financial Statements for the period from
17 September 2023 to 14 September 2024,

Dividends
No dividends were declared and paid in the period (2023 — nil).

Going concern

The Company has received a letter of support from its intermediate parent company, ABF Investments plc,
indicating that it will receive the financial and other support necessary for the Company to trade and meet its
liabilities as and when they become due for a period of 12 months from the date of signing of these financial
statements.

After making enquiries and considering the support available from the intermediate parent company described
above, the directors have a reasonable expectation that the Company has adequate resources to continue in
operation for 12 months from the date of signing of these financial statements. These considerations included the
ABF group’s directors’ assessment of going concern (set out in the Interim Results Announcement dated 29
April 2025 and available at www.abf.co.uk), which included the significant levels of cash and undrawn
committed long-term facilities available to the Group and the ABF group’s directors’ stress testing of cash flow
forecasts through to the end of the 2026 financial year, and an assessment of any developments since that date
that would adversely affect that conclusion. Accordingly, the financial statements have been prepared on the
going concern basis.

Directors of the Company
The directors who held office during the period were as follows:

AA Smith
RG Cahill

Directors' indemnities
The directors have benefited from the Associated British Foods plc group Directors and Officers Insurance

policy.

Health and safety

The Company and the broader group of which it forms part keeps its health, safety and environmental
performance and levels of legal compliance under regular review and ensures that risk management controls are
appropriate and effective.

Auditor

The Company is exempt from the requirements of the Companies Act 2006 (the 'Act’) relating to the audit of
individual accounts pursuant to section 479A of the Act.

Approved by the Board on Z‘} wvneecennn. a0d signed on its behalf by:

AA Smith
Director
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Statement of Directors’ Responsibilities

The directors acknowledge their responsibilities for preparing the Strategic Report, the Directors' Report and the
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure
Framework (FRS 101}).

Under company law, the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that
period. In preparing these financial statements, the directors are required to:

= select suitable accounting policies and apply them consistently;
« make judgements and accounting estimates that are reasonable and prudent;

state whether FRS 101 has been followed, subject to any material departures disclosed and explained in the
» financial statements; and
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
+ Company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Under applicable law and regulations, the directors are also responsible for preparing a strategic report and
directors’ report that complies with that law and those regulations.
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2024 2023

Continuing operations Note RMBm RMBm

Exceptional items 1 — (46)
— (46)

Operating loss — (46)
Finance income 3 8 7
Profit / (loss) before taxation 8 (3%
Tax on profit / (loss) 4 —_ _
Profit / (foss) for the period 8 (39)

The Company incutred no gains or losses other than those included in the income statement, so no statement of

other comprehensive income has been presented.

The notes on pages 10 to 14 form an integral part of these financial statements
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Balance sheet
at 14 September 2024

2024 2023

Note RMBm RMBm
Non-current assets
Investments 5 95 76
Total non-current assets 95 76
Current assets
Trade and other receivables 6 1,513 1,526
Cash and cash equivalents 3 1
Tetal current assets 1,516 1,527
Total assets 1,611 1,603
Total current liabilities — —
Net assets 1,611 1,603
Equity
Issued capital 7 1,450 1,450
Retained earnings 161 153
Total equity 1,611 1,603

For the 52 weeks ended 14 September 2024 the Company was entitled to exemption from audit under section
479A of the Compaanies Act 2006 relating to subsidiary companies.

The members have not required the Company to obtain an audit of its accounts for the year in question in
accordance with section 476 of the Companies Act 2006; and the directors acknowledge their responsibilities for
complying with the requirements of the Companies Act 2006 with respect to accounting records and the

preparation of accounts

Sand

The financial statements on pages 7 to 14 were approved by the Board of Directors onzq/b”\ ’ZD‘Z
were signed on its behalf by:

AA Smith
Director

The notes on pages 10 to 14 form an integral part of these financial statements
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Issmed Retained Total
capital earnings equity
RMBm RMBm RMBm
Balance as at 17 September 2022 1,450 192 1,642
Total comprehensive income
Loss for the period recognised in the income statement — 39 (39)
Total comprehensive income — 3% (39
Balance as at 16 September 2023 1,450 153 1,603
Total comprehensive income
Profit for the period recognised in the income — 8 8
statement
Total comprehensive income — g 8
Balance as at 14 September 2024 1,450 161 1,611

The notes on pages 10 to 14 form an integral part of these financial statements
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Significant accounting policies
for the 52 weeks ended 14 September 2024

Basis of preparation

The Company’s financial statements are presented in Chinese Renminbi, rounded to the nearest million
(RMBm), except where otherwise indicated. They are prepared in accordance with Financial Reporting
Standard 101 Reduced Disclosure Framework (FRS 101) and the Companies Act 2006.

The Company has taken advantage of the disclosure exemptions permitted by FRS 101 in relation to financial
instruments, capital management, presentation of comparative information in respect of certain assets
presentation of a cash flow statement, standards not yet effective, impairment of assets and certain related party
transactions. Where required, equivalent disclosures are given in the consolidated financial statements of
Associated British Foods Plc.

The Company has also taken advantage of the exemption under s400 of the Companies Act 2006 not to prepare
group accounts as its results are included in the consolidated accounts of its intermediate parent company,
Associated British Foods Ple These consolidated financial statements are available to the public and may be
obtained from Associated British Foods Plc, Weston Centre, 10 Grosvenor Street, London, W1K 4QY. They are
also available for download on the Group’s website at www.abf.co.uk.

An exemption from the requirements of paragraphs 88C and 88D of IAS 12 Income Taxes has been applied.

Going concern

The Company has received a letter of support from its intermediate parent company, ABF Investments ple,
indicating that it will receive the financial and other support necessary for the Company to trade and meet its
liabilities as and when they become due for a period of 12 months from the date of signing of these financial
statements.

After making enquiries and considering the support available from the parent company described above, the
directors have a reasonable expectation that the Company has adequate resources to continue in operation for 12
months from the date of signing of these financial statements. These considerations included the ABF group’s
directors’ assessment of going concern (set out in the Interim Results Announcement dated 29 April 2025 and
available at www.abt.co.uk)}, which included the significant levels of cash and undrawn committed long-term
facilities available to the Group and the ABF group’s directors’ stress testing of cash flow forecasts through to
the end of the 2026 financial year, and an assessment of any developments since that date that would adversely
affect that conclusion. Accordingly, the financial statements have been prepared on the going concern basis.

Foreign currencies

The Company records transactions in foreign currencies at the exchange rate at the date of the transaction, and
translates monetary assets and liabilities in foreign currencies at the exchange rate at the balance sheet date, with
any resulting differences taken to the income statement, unless designated in a hedging relationship, in which
case hedge accounting applies.

Income tax

Income tax on profit or loss for the period comprises current and deferred tax. The Company recognises income
tax in the income statement except to the extent that it relates to items taken directly to equity. Current tax is the
tax expected to be payable on taxable income for the year, using tax rates enacted or substantively enacted
during the period, together with any adjustment to tax payable in respect of prior periods.

The Company prevides for deferred tax using the balance sheet liability method, providing for temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for tax purposes. The Company does not provide for the following temporary differences: initial
recognition of goodwill; initial recognition of assets or liabilities affecting neither accounting nor taxable profit
other than those acquired in a business combination; and differences relating to investments in subsidiaries to
the extent that they will probably not reverse in the foreseeable future.

The notes on pages 10 to 14 form an integral part of these financial statements
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The Company bases the amount of deferred tax provided on the expected manner of realisation or settlement of
the carrying amount of assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet
date. The Company recognises deferred tax assets only to the extent that it is probable that future taxable profits
will be available against which the asset can be utilised. The Company offsets deferred tax assets and liabilities
if, and only if, it has a legally enforceable right to set off current tax assets and liabilities and the deferred tax
assets and liabilities relate to income taxes levied by the same taxation authority on either the same taxable
entity or different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or
to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts
of deferred tax liabilities or assets are expected to be settled or recovered. The Company recognises income tax
arising from dividend distributions at the same time as the liability to pay the related dividend.

As required by IAS 12, the exception to recognising and disclosing information about deferred tax assets and
liabilities related to Pillar Two income taxes has been applied.

Financial assets and liabilities
The Company recognises financial assets and liabilities when it becomes a party to the contractual provision of
the relevant financial instrument,

Trade and other receivables

The Company records trade and other receivables initially at fair value and subsequently at amortised cost. This
generally results in recognition at nominal value less an expected credit loss provision, which is recognised
based on management’s expectation of losses without regard to whether or not a specific impairment trigger has
occurred.

The notes on pages 10 to 14 form an integral part of these financial statements
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Notes forming part of the financial statements
for the 52 weeks ended 14 September 2024

1. Operating costs
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2024 2023

RMBm RMBm

Exceptional items — {(46)
— (46)

Exceptional items in the prior year comprised wholly of impairment charges against the Company's subsidiaries

and intercompany loans.

2. Directors' remuneration

Key management, which is limited to the named directors of the company, received no emoluments in respect of
their services to this company in either the current or the prior period, as those services were inconsequential to

the Company.

3. Interest and other financial income and expense

2024 2023
RMBm RMBm
Finance income
Interest receivable and similar income 8 7
4, Income tax expense
2024 2023
RMEm RMBm
Current tax expense
UK — corporation tax at 25% (2023 - 21.8%) - -
Total income tax credit in the income statement - -
Reconciliation of effective tax rate
Profit / (loss) before taxation 8 (39)
Nominal tax charge at UK corporation tax rate of 25% (2023 — 21.8%) 2 8
Expenses not deductible for tax purposes - 10
Group relief not paid for (2) (2)

The UK corporation tax rate of 19% increased to 25% from 1 April 2023,

The notes on pages 10 to 14 form an integral part of these financial statements
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5. Investments
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Subsidiaries
RMBm
Carrying amount
At 16 September 2023 76
Additions 19
95

At 14 September 2024

A list of the related undertakings of the Company is given below.

In the opinion of the directors the value of investments in subsidiaries and joint ventures is not less than the
value at which they are included in the balance sheet.

Subsidiary undertakings
Country Company name Registered office address Effective %
holding (if not
100%)
No 28, South Shunjin Road, Yintai
AB Agri Animal Nutrition | District, Tongchuan, Shaanxi Province,
China (Shaanxi) Co., Ltd China
Room 7-1068, No. 68 Shijiu Hubei Road,
AB Agri Pumeixin Tech Chunxi Street, Gaochun District, Nanjing
China (Jiangsu) Co., Ltd. City, Jiangsu Provinee, China
Chuangxin Road, Tonggu Industry Zone,
AB Agri Pumeixin Tech Sandu Town, Tonggu County, Jiangxi
China (Jiangx1) Co., Ltd. Province, China
Shu Shan Modern Industrial Zone of
ABNA Feed (Anhui) Co., Shou County, Huainan City, Anhui
China Ltd, Province, China

6. Trade and other receivables

2024 2023
Current RMBm RMBm
Amounts due from fellow group subsidiaries 1,315 1,316
Amounts due from intermediate parent company 198 210
1,513 1,526

Loans due from fellow subsidiaries and amounts due from intermediate parent undertakings in the current and
prior year were interest-bearing.

The notes on pages 10 to 14 form an integral part of these financial staternents
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7. Share capital

At 14 September 2024, the Company had 2,417,049,263 (2023 — 2,417,049,263) issued and fully paid shares
comprising 2,417,049,262 ordinary shares of RMB 0.6 and 1 ordinary share of £1 (2023 — 2,417,049,262
ordinary shares of RMB 0.6 and 1 ordinary share of £1), each share carrying one vote per share. Total nominal
value was RMB1,450m (2023 — RMB1,450m).

8. Subsequent events

On 1 April 2025 the Board approved a capital reduction of 766,666,667 ordinary shares of RMB 0.6. The sum
of RMB 460,000,000.20 was credited to distributable reserves.

The statement of capital following this reduction was 1,650,382,595 ordinary shares of RMB 0.6 each and 1
ordinary share of £1. Total nominal value was RMB 990,229,557.00

Following this capital reduction the company declared and paid an interim dividend of RMB 370,000,000 on 2
April 2025.

9. Holding company

The ultimate holding company is Wittington Investments Limited which is incorporated in Great Britain and
registered in England and Wales.

The largest group of undertakings for which group accounts are drawn up (within which the results of the
Company are consolidated) and of which the Company is a member is headed by Wittington Investments
Limited. The smallest such group of undertakings is headed by Associated British Foods plc, which is
incorporated in the United Kingdom and registered in England and Wales.

The consolidated accounts of the groups are available to the public and may be obtained from Weston Centre, 10
Grosvenor Street, London, W1K 4QY, which is the registered office of each of Wittington Investments Limited
and Associated British Foods plc. The consolidated accounts of Associated British Foods plc are also available
for download on the Group’s website at www.abf.co.uk.

The notes on pages 10 to 14 form an integral part of these financial statements
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