
Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to its 
accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever 
arising from or in reliance upon the whole or any part of the contents of this announcement.
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(Stock Code: 1117)

UNAUDITED CONSOLIDATED FINANCIAL INFORMATION OF 
MODERN FARMING (GROUP) CO., LTD.*, 

A NON-WHOLLY OWNED SUBSIDIARY OF THE COMPANY 
FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2026

This announcement is made by the board of directors (the “Board”) of China Modern Dairy 
Holdings Ltd. (the “Company”) pursuant to Rule 13.09(2) of the Rules Governing the Listing of 
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) and the Inside 
Information Provisions (as defined under the Listing Rules) under Part XIVA of the Securities 
and Futures Ordinance (Chapter 571, Laws of Hong Kong).

References are made to the announcement of the Company published on 28 April 2025 in 
relation to the completion of the issuance of domestic three-year medium-term notes of principal 
amount of RMB300 million by Modern Farming (Group) Co., Ltd. ( ( ) ) 
(“Modern Farming”), a non-wholly owned subsidiary of the Company,  and the announcement 
of the Company published on 24 March 2026 in connection with the completion of the issuance 
of domestic perpetual medium-term notes of principal amount of RMB500 million.

Pursuant to the applicable laws and regulations in the People’s Republic of China (the “PRC”), 
the unaudited consolidated financial information of Modern Farming for the nine months ended 
30 September 2026 prepared in accordance with the PRC Generally Accepted Accounting 
Principles (“Unaudited Consolidated Financial Information”) is required to be published on 
the websites of Shanghai Clearing House (http://www.shclearing.com) and China Money Network 
(http://www.chinamoney.com.cn) on or before 31 October 2026.

* For identification purposes only
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The Unaudited Consolidated Financial Information of Modern Farming for the nine months 
ended 30 September 2026 is attached in the appendix to this announcement.

The Unaudited Consolidated Financial Information of Modern Farming is prepared in 
accordance with the PRC Generally Accepted Accounting Principles, which may be subject 
to adjustments during the audit. In addition, the information contained therein is limited 
solely to Modern Farming and its subsidiaries, and does not provide a full picture of the 
operation of the Company and its subsidiaries. Shareholders and potential investors should 
exercise caution when dealing in the shares of the Company and should not rely solely on 
such information.

On behalf of the Board
China Modern Dairy Holdings Ltd.

Chen Yiyi
Chairman

Hong Kong, 29 October 2026

As of the date of this announcement, the executive directors are Mr. Sun Yugang and Mr. Zhu 
Xiaohui, the non-executive directors are Mr. Chen Yiyi (Chairman), Mr. Shen Xinwen, Mr. Wen 
Yongping and Ms. Gan Lu, the independent non-executive directors are Mr. Li Shengli, Mr. Lee 
Kong Wai, Conway and Mr. Chow Ming Sang.
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Consolidated Income Statement

Prepared by: Modern Farming (Group) Co., Ltd.

Items
Nine months ended 
30 September 2026

Nine months ended 
30 September 2025

(unaudited) (unaudited)
RMB RMB

I. Operating income 10,926,327,629.45 9,348,075,070.43
Less: Operating cost 8,632,521,706.29 7,084,857,975.92

Tax and surcharges 19,188,924.86 18,192,289.23
Selling expenses 29,850,864.28 26,927,973.59
Administrative expenses 506,816,515.07 496,493,355.95
Financial costs 328,465,539.50 433,401,844.26
Asset impairment losses 5,112,609.05 23,930,355.54
Credit impairment losses 2,541.00 10,750,931.59

Add: Other gains 88,856,759.79 113,438,161.53
Investment income (“-” represents  
 losses) 18,453,527.12 -4,289,386.25
Gains arising from changes in fair value -1,266,192,444.09 -2,363,096,190.22
Gains arising from disposal of assets -2,497,458.51 -187,940.82

II. Operating profit (“-” represents losses) 242,989,313.71 -1,000,615,011.41
Add: Non-operating income 19,403,528.32 14,826,889.80
Less: Non-operating expenses 12,666,211.04 16,995,651.92

III. Total profit (“-” represents losses) 249,726,630.99 -1,002,783,773.53
Less: Income tax expenses (“-” represents  

 gains) 18,630,417.03 13,303,573.35
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Items
Nine months ended 
30 September 2026

Nine months ended 
30 September 2025

(unaudited) (unaudited)
RMB RMB

IV. Net profit (“-” represents net losses) 231,096,213.96 -1,016,087,346.88
(1) Classified by continuity of operations  

 (“-” represents net losses) 231,096,213.96 -1,016,087,346.88
1. Net profit from continuing  

 operations 231,096,213.96 -1,016,087,346.88
2. Net profit from ceased operations – –

(2) Classified by ownership of equity  
 (“-” represents net losses) 231,096,213.96 -1,016,087,346.88
1. Net profit attributable to owners  

 of the parent company 137,207,152.77 -875,629,609.61
2. Profit or loss attributable to  

 minority interests 93,889,061.19 -140,457,737.27

V. Other comprehensive income, net of tax -3,434,275.07 -8,586,089.43

VI. Total comprehensive income  
 (“-” represents net losses) 227,661,938.89 -1,024,673,436.31
1. Total comprehensive income  

 attributable to owners of the parent  
 company 133,772,877.70 -884,215,699.04

2. Total comprehensive income  
 attributable to minority interests 93,889,061.19 -140,457,737.27
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Consolidated Balance Sheet

Prepared by: Modern Farming (Group) Co., Ltd.

Items
As at 

30 September 2026
As at 

31 December 2025
(unaudited) (audited)

RMB RMB

Current assets:
Monetary funds 3,004,214,745.56 3,083,377,886.26
Financial assets held for trading – 20,003,176.00
Bills receivable 63,780,948.30 56,403,620.10
Accounts receivable 1,652,122,798.36 1,385,800,445.79
Prepayments 414,983,781.27 114,760,384.59
Other receivables 560,202,379.07 745,206,671.47
Inventories 3,136,499,428.08 3,010,164,395.31
Other current assets 396,783.60 14,278,081.60  

Total current assets 8,832,200,864.24 8,429,994,661.12  

Non-current assets:
Long-term equity investment 629,841,277.50 617,583,248.00
Other equity instrument investment 14,158,091.69 17,592,366.76
Fixed assets 6,822,178,823.73 6,841,924,941.80
Construction in progress 426,039,653.95 554,188,795.93
Productive biological assets 11,337,132,353.03 11,271,008,000.00
Right-of-use assets 2,191,598,149.59 2,317,469,196.83
Intangible assets 87,524,440.66 101,251,847.16
Goodwill 1,201,928,611.25 1,204,596,095.85
Deferred income tax assets 14,287,531.41 12,084,831.76
Long-term deferred expenses 51,119,291.82 56,517,753.25
Other non-current assets 2,463,495,687.94 1,349,719,040.57  

Total non-current assets 25,239,303,912.57 24,343,936,117.91  

Total assets 34,071,504,776.81 32,773,930,779.03  
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Items
As at 

30 September 2026
As at 

31 December 2025
(unaudited) (audited)

RMB RMB

Current liabilities:
Short-term borrowings 1,329,916,208.21 1,786,217,211.63
Bills payable 36,668,671.82 –

Accounts payable 3,256,069,172.73 3,142,507,782.71
Advance payments 38,727,163.10 24,013,717.70
Contract liabilities 69,950,149.09 12,420,837.33
Staff remuneration payable 220,071,340.67 294,958,848.14
Tax payable 17,256,960.01 13,938,217.42
Other payables 518,885,576.47 1,074,967,394.23
Non-current liabilities due within one year 3,750,682,703.08 2,156,834,671.98
Other current liabilities 158,668,330.52 204,153,333.33  

Total current liabilities 9,396,896,275.69 8,710,012,014.47  

Non-current liabilities:
Long-term borrowings 9,826,643,507.68 9,697,381,210.24
Bonds payable 300,000,000.00 300,000,000.00
Long-term payables – 3,120,854.17
Lease liabilities 2,009,191,394.82 2,201,932,130.61
Deferred income 299,758,271.52 290,196,328.28
Deferred income tax liabilities 5,661,140.15 6,044,771.57
Other non-current liabilities 515,604,606.03 613,332,204.80  

Total non-current liabilities 12,956,858,920.20 13,112,007,499.67  

Total liabilities 22,353,755,195.89 21,822,019,514.14  
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Items
As at 

30 September 2026
As at 

31 December 2025
(unaudited) (audited)

RMB RMB

Owners’ equity:
Paid-up capital (or share capital) 4,553,152,441.00 4,414,696,441.00
Capital reserve 2,758,208,865.30 2,862,113,830.65
Other equity instruments (perpetual bonds) 503,625,342.48 –

Other comprehensive income -37,613,382.81 -34,179,107.74
Surplus reserve 12,005,303.86 12,005,303.86
Undistributed profit 1,162,200,153.10 1,024,993,000.33  

Total equity attributable to the owners of  
 the parent company 8,951,578,722.93 8,279,629,468.10  

Minority interests 2,766,170,857.98 2,672,281,796.79

Total owners’ equity 11,717,749,580.92 10,951,911,264.89  

Total liabilities and owners’ equity 34,071,504,776.81 32,773,930,779.03  
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Consolidated Cash Flow Statement

Prepared by: Modern Farming (Group) Co., Ltd.

Items
Nine months ended 
30 September 2026

Nine months ended 
30 September 2025

(unaudited) (unaudited)
RMB RMB

I. Cash flows from operating activities:
Cash received from sales of goods or  
 rendering of services 10,624,884,920.89 9,872,289,655.49
Cash received relating to other  
 operating activities 169,330,563.47 197,619,588.06

Sub-total of cash inflows 1 10,794,215,484.36 10,069,909,243.55
Cash paid for goods and services 7,398,271,993.84 7,577,017,562.05
Cash paid to and on behalf of employees 1,083,534,896.02 983,301,382.52
Cash paid for all types of taxes 50,260,276.41 46,092,613.30
Cash paid relating to other  
 operating activities 385,788,658.90 198,398,322.93

Sub-total of cash outflows 1 8,917,855,825.17 8,804,809,880.80
Net cash flow generated from operating 

activities (“-” represents the amounts 
used) 1,876,359,659.19 1,265,099,362.75

II. Cash flows from investing activities:
Net cash received on disposal of fixed assets, 

intangible assets and other long-term 
assets 32,127,051.17 15,295,437.36

Net cash received on disposal of biological 
assets 958,047,027.30 1,004,774,227.76

Cash withdrawn from term deposits with a 
maturity of over three months 450,000,000.00 443,642,000.00

Cash received from investment income 15,680,000.00 –
Cash received relating to other investing 

activities 148,106,000.00 140,000,000.00
Sub-total of cash inflows 2 1,603,960,078.47 1,603,711,665.12

Cash paid for acquiring and constructing 
fixed assets, intangible assets and other 
long-term assets 499,559,742.36 650,993,333.11

Cash paid for breeding productive biological 
assets 2,009,933,736.19 2,156,503,120.49

Cash paid for investments in associates 17,846,445.13 1,000,000.00
Net cash paid for acquisition of subsidiaries 

and other business units – –
Placement of term deposits with a maturity 

of over three months 1,656,931,243.38 1,160,003,000.00
Cash paid relating to other investing 

activities 107,000,000.00 137,000,000.00
Sub-total of cash outflows 2 4,291,271,167.07 4,105,499,453.60

Net cash flow generated from investing 
activities (“-” represents the amounts 
used) -2,687,311,088.60 -2,501,787,788.48
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Items
Nine months ended 
30 September 2026

Nine months ended 
30 September 2025

(unaudited) (unaudited)
RMB RMB

III .  Cash f lows from f inancing act iv i t ies:
Cash  r ece ived  f rom acqu i r i ng 

i nves tmen t s 500,000,000.00 7,000,000.00
Cash received from borrowings 7,534,791,601.57 11,769,025,425.25
Net restricted cash recovered – 19,880,919.64

Sub-total of cash inflows 3 8,034,791,601.57 11,795,906,344.89
Cash paid for repayment of borrowings 6,795,376,960.23 9,766,242,942.88
Cash paid for distribution of dividends, 

profits and for interest expenses 368,467,776.08 329,283,231.57
Cash paid relating to other financing 

activities 203,947,933.32 180,471,202.38
Sub-total of cash outflows 3 7,367,792,669.64 10,275,997,376.83

Net cash flow generated from financing 
activities (“-” represents the amounts 
used) 666,998,931.94 1,519,908,968.06

IV.  Effect of changes in exchange rate on cash  
 (“-” represents a decrease) -6,338,917.88 -1,703,191.71

V. Net increase in cash and cash equivalents  
 (“-” represents net outflow) -150,291,415.35 281,517,350.62
Add: Balances of cash and cash equivalents  

 at the beginning of period 2,676,454,149.56 1,993,695,525.67

VI.  Balances of cash and cash equivalents  
 at the end of period 2,526,162,734.21 2,275,212,876.29
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