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MANAGEMENT DISCUSSION AND ANALYSIS
BB WD AT

COMPANY PROFILE

Company Introduction

The Company is a meat business platform under COFCO
Corporation (“COFCO") and was listed on the main board of
The Stock Exchange on November 1, 2016 (stock code: 1610).

The main businesses of the Company include research and
development, production, sales and supporting technical
services of feed; hog breeding, production, slaughtering
and cutting; production, distribution and sale of fresh pork
and processed meat products, import and distribution of
meat products (including pork, beef, poultry and mutton).
We adhere to the operation principle of “leading the safety
standards in the industry and assuring meat safety for citizens’,
provide customers with a full range of animal nutrition
solutions and provide consumers with high-quality meat
products. The brand awareness of "FEEDING THE FUTURE (f

AREE)" complete feed, "RANKING ($2%})" premix, “Joycome”

chilled pork and “Maverick” low-temperature meat products

continue to rise in popularity.

In 2024, the Company further improved its production
capacity layout in the feed processing segment through the
strategic acquisition of COFCO Jiahua Industrial Limited* (4
BREEEABMRAT]) (wholly controlled COFCO Feed Co.,
Ltd., hereinafter referred to as “COFCO Feed"). Upon the
completion of the acquisition, the Company will be able to
integrate upstream resources, reduce breeding costs, optimize
business structure, improve profit stability, and accelerate
our pace to build a more competitive meat enterprise with
integrated business across the industry chain.

Segments Introduction
Hog Production

The hog production segment includes businesses such
as feed production, hog breeding and hog farming. The
Company has established modern hog production bases in
provinces and cities including Jilin, Inner Mongolia, Hebei,
Henan, Jiangsu and Hubei. In recent years, the Company has
vigorously promoted breeding research, intelligent upgrading,
accelerated the introduction of high-end scientific research
talents, and developed new productive forces.
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Feed

COFCO Feed is committed to providing customers with
comprehensive animal nutrition solutions. Its core business
covers research and development, production, sales and
supporting technical services of feed products such as
pig feed, ruminant feed, poultry feed, aquatic feed and
premix. COFCO Feed adheres to the investment philosophy
of “Diligently Exploring a Market before Layout” The feed
factory in Hohhot with an annual output of 180,000 tonnes
was officially put into production in January 2025, and
another 660,000 tons of feed processing capacity is under
construction, which will further expand the scale of feed
processing. With high-quality products, sound technical
services and corporate reputation, the core brands of COFCO
Feed, "FEEDING THE FUTURE (LA E%)" and "RANKING (8}
£h" have gained increasing brand influence and steadily
expanding market scale. COFCO Feed has developed into a
national animal nutrition solution provider.

Fresh Pork

The fresh pork segment includes hog slaughtering and
cutting, distribution and sale of fresh pork, and the main
products are chilled pork. The Company owns four modern
slaughtering and processing bases in Jiangsu, Hubei, Jilin
and Inner Mongolia, and two cutting centers in Guangdong
and Beijing. The Company vigorously develops branded
business through the “Joycome” brand, which covers the pork
consumption market in major provinces, cities and areas such
as Beijing, Shanghai, the Yangtze River Delta, Guangdong,
Hubei, Jilin and Inner Mongolia.

MANAGEMENT DISCUSSION AND ANALYSIS
BB WD AT
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Processed Meat Products

The processed meat products segment includes the
production, distribution and sale of various types of processed
meat products (mainly western-style low-temperature
processed meat products). The Company owns two modern
processed meat product processing bases in Jiangsu
and Guangdong. In July 2025, the Company acquired a
high-quality meat deep-processing plant with an annual
production capacity of 9,000 tons in Pinghu City, Jiaxing,
Zhejiang Province, which will be synergized with the
research and development (R&D) center in Shanghai. This
will better respond to the market demands in East China
and surrounding areas. Meanwhile, our two brands, namely
“Maverick” and “Joycome’, cover the processed meat products
consumption market in major domestic first-tier cities.

Meat Import

The meat import segment includes import of meat products
(including pork, beef, poultry and mutton) and by-products
and distribution in the PRC. The Company combines imported
raw materials with domestic processing capacity and key
account service, and provides high value-added products to
well-known domestic food processors, large chain catering
enterprises, etc.

PRREER|RAEMR QT COFCO Joycome Foods Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
BB WD AT

MARKET OVERVIEW

Feed production saw a modest increase and the
industry witnessed a clear trend of technological
upgrading

In the first half of 2025, feed production in China grew
year-on-year. According to the China Feed Industry
Association, a total of 158.50 million tons of industrial
feed were produced across China in the first half of the
year, representing a year-on-year increase of 7.7%, mainly
attributable to rebounded aquaculture demand and stable
development of hog and poultry farming.

In terms of feed ingredients, corn spot prices continued to
rise in the first half of the year, increasing from RMB2,050/ton
at the beginning of the year to RMB2,410/ton by the end of
June, with the average price down 6.3% year-on-year in the
first half of the year. Meanwhile, soybean meal prices went
upward and then downward, peaking at RMB4,062/ton in April
before dropping to RMB2,932/ton by the end of June, with the
average price for the first half of the year decreased by 5.2%

year-on-year.

The trend toward technological upgrading in the industry
is evident, with low-protein feed technology and policies
promoting the reduction of soybean meal use continuing to
advance. The feed industry is shifting from single-product
competition to a multi-dimensional competitive landscape
centered on technology, services, and industrial chain
collaboration.
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Hog supply-demand maintained a tight balance
and hog prices rebounded after declining

According to the data from the National Bureau of Statistics,
the hog production volume was 366 million heads in the first
half of 2025, representing a year-on-year increase of 0.6%,
while pork output totaled 30.20 million tons, representing
a year-on-year increase of 1.3%. As of the end of June 2025,
the stock of breeding sows stood at 40.43 million heads,
which is 103.7% of the normal reserves of 39.00 million
heads, remaining at the upper limit of the “green zone” for
production capacity regulation. This indicates that the hog
market is still in a tight supply-demand balance.

In the first half of the year, hog prices showed a downward
trend. At the beginning of the year, prices saw a slight
increase due to temporary seasonal demand for the Lunar
New Year, but consumption seasonally declined after the
holiday, dragging prices down. Although strong supply and
weak demand pushed hog prices to a bottom in early June, a
phased improvement in the supply-demand balance led to a
rebound in prices from late June onward. Mysteel Data shows
the average hog price in China in the first half of 2025 was
RMB14.77/kg, down 3.9% year-over-year.

Consumer market recovered as demand for health
and quality increased and differentiated brand
advantages emerged

According to data from the National Bureau of Statistics, total
retail sales of consumer goods reached RMB24.5 trillion in
the first half of 2025, representing a year-on-year increase
of 5.0%. By quarter, Q2 grew by 5.4%, 0.8 percentage point
higher than 4.6% in Q1, showing a gradual recovery trend
quarter-by-quarter. Catering revenue recorded RMB2.7 trillion,
representing a year-on-year increase of 4.3%. In the first half
of the year, the consumer market experienced a moderate
recovery driven by policy stimulus, further solidifying

consumption’s role as the ‘main engine” of the economy.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Consumers’ pursuit of quality and emotional connection with
brands has deepened. Branded small-packed linseed-fed
pork with antibiotic-free certificate has demonstrated
clear differentiated advantages due to its high quality,
standardization and nutritional health benefits, gaining more
brand recognition and consumer loyalty.

Beef imports further decreased, total meat imports
fell to the lowest level in the past six years

According to the statistics of the General Administration
of Customs of the PRC, China’s total meat imports in
the first half of 2025 were 3.2 million tons, down 2.7%
year-on-year, marking the lowest level in six years. The
import market showed structural changes: pork imports
(excluding by-products) totaled 0.54 million tons, rising
4.9% year-over-year and commanding 1.8% of national pork
production; beef imports (excluding by-products) reached 1.3
million tons, down 9.5% year-on-year, accounting for 38.0% of
national beef production.

RESULTS OF OPERATION

In the first half of 2025, the Company maintained its strategic
focus and advanced key initiatives in line with its guiding
principles of “cost priority, technology empowerment, brand
leadership, and green development”. The upstream feed and
farming businesses consolidated the growth of the Company,
while the downstream branded business helped it build its
differentiated competitive advantages. Thus, management
efficiency continued to improve, driving steady and healthy
development of the Company's core businesses.
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The hog production segment achieved improvements in
breeding costs by optimizing its production structures,
improving its efficiency and implementing targeted
cost-reduction initiatives. By integrating breeding techniques
and digital intelligence, the segment’s new quality productive
forces gradually took effect. The segment reported a profit
of RMB244 million, an increase of RMB619 million over the
previous year. The feed segment has strengthened market
research and forecasting, expanded centralized procurement,
and leveraged synergies while focusing on new product
to continuously optimize products and services. Sales
volume increased year-on-year. The fresh pork business
continued to focus on linseed-fed pork as its core product,
implementing precise brand marketing and expanding across
all sales channels to achieve significant breakthrough. Sales
volume of branded small-packed pork increased by 46.5%
year-on-year, with linseed-fed pork sales surging by 123%
over the previous year. Segment profit increased by RMB23.34
million year-on-year. The processed meat and meat import
segments deepened the trade plus processing business
model, expanded downstream sales channels to enhance
sales volume, leveraged market research and forecasting and
supply chain advantages to build a beef value chain. Both the
distribution volume of imported meat and the sales volume of
processed meat products increased year-on-year.

During the Reporting Period, the Company's profit before
biological assets fair value adjustments reached RMB203

million, an increase of RMB518 million year-on-year.
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Hog Production Business

Implementing targeted initiatives to cut production
costs

In the first half of 2025, the Company put more effort into
implementing targeted initiatives to systematically lower
production costs. Firstly, it improved production efficiency
by continuing herd rotation, implementing a high-efficiency
breeding system to establish sustainable, stable, and
high-yield breeding farms, thereby gradually improving
production efficiency and operational quality. Secondly,
the Company cooperated and helped with farmers, actively
expanded the stocking business, developing a COFCO's
distinctive “Company + Farmer” business model, leading to
rapid growth in cooperative farming operations. Thirdly, we
launched targeted cost reduction initiatives focusing on key
areas such as feed conversion ratio, feeding management,
vaccine and medication costs, and frontline employee
incentives to narrow regional disparities and establish a

sustainable low-cost strategy.

Greatly promote the development of new quality
productive forces

The Company continued to rely on genomic breeding
technologies to increase the number of gene chip tests. The
technologies also improved the accuracy of breeding values of
various main selected traits. In Jilin, the region where genetic
breeding was first applied, the production performance
is significantly better than that in other regions. A joint
laboratory for pig breeding has been established with the
research team of a well-known university to further promote
the research and development of breeding technologies.
We developed a digital and intelligent operation platform.
Projects in Changling and Taonan, Jilin Province, have been
integrated with loTenabled intelligent device clusters,
enabling real-time data collection across all production
processes. Relying on the feeding model and disease
prevention and control model, and through the linkage of
big data analysis platform, the feeding plan of breeding
stock and commodity pigs was dynamically optimized,
thereby achieving precise regulation and risk prediction.
We accelerated the introduction of top talents in scientific
research, strengthened scientific research cooperation with
universities such as Huazhong Agricultural University, engaged
professors from universities as external experts, systematically
enhanced professional capabilities, and built an innovative

technological force.
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Establishing a full-chain ecological recycling model

COFCO Joycome focuses on energy conservation and
environmental protection, three wastes (waste gas, waste
water, and solid waste) and steadily pushes ahead with
“Carbon Peaking and Carbon Neutrality” and energy
management, in order to continuously advance our green
development strategy. (1) The integration of breeding and
planting facilitates circular development. Based on local
conditions and the principle of “one place, one policy’, the
Company has built demonstration parks for the integration
of breeding and planting with distinct features in various
breeding areas. Through the integration of breeding
and planting, resource utilization of waste, and cascaded
development of energy, a low-carbon closed-loop system
from the field to the dining table has been created, achieving
a symbiotic and win-win situation between environmental
benefits and industrial value. (2) Exploration of cutting-edge
technologies in ecological environmental protection is carried
out. Joint research has been conducted with a number of
universities to explore cutting-edge technologies such as
low-carbon treatment and resource utilization of breeding
manure, and remediation of coastal saline-alkali land with
biogas fertilizer. The Jilin branch has established a biogas
fertilizer R&D center, which uses an integrated water and
fertilizer system to apply biogas slurry as water-soluble

fertilizer to greenhouse vegetables at different growth stages.

(3) The “pollutants disposal before discharging (& EH)"

approach has significantly reduced environmental pressure.
A unique green model of ecological cycle, namely “feed
production - pig breeding — manure treatment - biogas
power generation/heating — manure return to the field -
circular planting - circular aquaculture - feed raw materials’,
has been constructed and continuously improved.

Feed business

Giving full play to synergistic advantages by
deepening industrial collaboration

In the first half of the year, internal synergy in pig feed
volume increased. The Group further deepened collaboration
with Mengniu in ruminant feed sector, developing a new
“Feed-Livestock-Dairy” industrial chain and optimizing the
structure of farm customers.

12 FEREERMBEPRAR COFCO Joycome Foods Limited
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Strengthening centralized procurement and adhering
to refined management

In the first half of 2025, the feed segment vigorously increased
the proportion of centralized procurement. Meanwhile,
relying on a sound commercial intelligence system, fully
analyze the market trend of corn and soybean meal, lock
in positions in advance, and control the procurement cost
of feed raw materials. We adhered to refined management,
efficiently connected among the four aspects — technology
R&D, raw material procurement, production quality control,
and marketing services — enhancing efficiency through high
inventory turnover and reducing inventory costs. The Group
also enhanced the quality and service capabilities of its
sales team and continued to optimize its team and product
structure.

Establishing a feed professional committee to inject
new momentum into R&D innovation

The breeding and feed businesses have integrated their
research and development (R&D) efforts. In April 2025, the
Feed Professional Management Committee was established,
appointing three academicians of the Chinese Academy of
Engineering as academic members. The committee focuses
on tackling cutting-edge technologies in the feed industry.
Research has been conducted in such fields as formula
optimization technologies (including raw material selection,
precision nutrition, and low-protein diets) and feed-related
initiatives like antibiotic-free feed development and grain
reduction in feed.

In June 2025, the Ruminant Nutrition Innovation Consortium
was established to cooperate deeply with well-known
scientific research institutions and study utility model patent
technologies for ruminant nutrition. The Consortium and
industrial research institutions formed an expert team to
conduct application research and experiments in Ningxia and
other regions. The team made breakthroughs in key areas
such as feed formula optimization, selenium source selection,
and the rate of biotransformation rate, in order to overcome
the R&D bottleneck of selenium-enriched Tan sheep meat. The
research result has been applied for a patent.

MANAGEMENT DISCUSSION AND ANALYSIS
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Fresh pork business

Quality commitment: creating a differentiated
competitive edge to reinforce premium quality
recognition

We continued to strictly control product quality with high
standards to improve capability/price ratio of products. With
linseed-fed and antibiotic-free pork as the core, we have
created differentiated selling points. In early 2025, linseed-fed
pork products won the Superior Taste Award (BB 3K
%) issued by the International Taste Institute (BB EKFE
EEFfT), reinforcing the recognition of our products in safety,
deliciousness, health, and premium quality.

In the first half of 2025, the sales volume of fresh pork reached
150,000 tons, representing a year-on-year increase of 25.1%.
The overall revenue of the fresh pork business was RMB2.54
billion, representing a year-on-year increase of 21.1%. Revenue
from brand business reached RMB792 million, representing a
year-on-year increase of 41.5%. The outstanding profitability
of the brand business contributed to a significant year-on-year
decrease of loss of RMB23.34 million in the fresh pork
segment’s performance during the Reporting Period.

Channel deepening: full-chain coverage and
omnichannel volume expansion

In the first half of 2025, we expanded the brand channel for
premium yet affordable products with “safe, delicious, and
healthy” features in the fresh food segment, by establishing
new branches, we also expanded the coverage of our
supermarkets channel in line with the trends of shrinking
traditional supermarkets and the rising of new retails
and supermarkets. We focused on developing renowned
channels that set a good example, improving our end-to-end
visibility and increasing our sales volume markedly. Our
antibiotic-free linseed-fed pork products were recommended
by e-commerce platforms as they are favored by consumers
for its high-quality and stable products, combined with stable
supply secured by efficient cooperation with supply chain.
This gradually enhanced platform stickiness and sustained
the year-on-year increase of sales volume of linseed-fed pork
products at a high rate.
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Brand communication: product-centric precision
targeting with emotional resonance to address
customers’ pain points

The strategy of brand communication focused on the interplay
among three perspectives of “precision targeting, brand image
cultivation, and addressing pain points”. We concentrated on
linseed-fed pork, precisely targeted at household and bundled
parent-child scenarios with quality perception, breaking down
customers’ pain points through age-targeted health solutions.
The Company made dynamic adjustments to its channels
based on consumption figures, achieving breakthroughs in
brand value and sales growth.

In terms of precise targeted advertising, the Group put
more effort in households with children in regions such as
Beijing, Shanghai, Guangzhou, and Shenzhen. Through a
counter-seasonal advertising strategy, the campaign leverages
high-traffic media such as LED screens at metro shopping
districts to reach 260 million people, establishing efficient

brand recognition and conversion.

In the field of brand image cultivation, based on the core
emotional touchpoint of parent-child family, the Company
made precise targeted advertising to reach potential
customers through cheerleader competitions by 100 schools,
marathon competitions and other sports activities as well as
Al innovation competitions etc. By leveraging endorsements
by the national team athletes and in-depth reporting from
national media, the Company established a quality identity of
“trusted and healthy”.

With regard to addressing customers’ pain point, the Company
deeply fortified the differentiated application scenarios of
linseed-fed pork, constructed an all-audience communication
matrix focusing on “DHA for children’s cognitive development,
low-fat for the fitness, and high-calcium for the senior”.
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Processed meat product and meat import business

Processed meat: enhancing products, enlarging
production capacity, expanding markets, achieving
year-on-year sales growth

By leveraging strong supply chain management capabilities,
we fully exploited the advantages of the integrated industrial
chain for pork to consolidate and advance the development
of pork products. Meanwhile, we vigorously innovated in beef
products, expanded beef product categories centered on
young consumers’ usage scenarios, and created differentiated
selling points for beef products.

The Company acquired a high-quality meat deep-processing
plant with an annual production capacity of 9,000 tons in
Pinghu City, Jiaxing, Zhejiang Province, which is located in
the core sales area. By synergizing with our R&D center in
Shanghai, it can more efficiently respond to market demand.
Meanwhile, the second-phase factory in Dongtai is expected
to start production by the end of 2025, and the planned
production capacity of the processed meat product business
will increase from 23,000 tons per year to 52,000 tons per year.

The Company focused on building a terminal service-oriented
management system to improve operational efficiency and
customer satisfaction. Meanwhile, it vigorously expanded
market channels through the “B+C dual-driven” strategy,
resulting in a significant increase in the yield rate. At the
business-to-business (B2B) end, in synergy with the meat
import business, we took advantage of the industrial chain to
consolidate and expand key customers of fast food. The new
product “Crispy Pork Chop” (EMEXEFEHE) entirely entered
into 10 stores of “Yujian Xiaomian” (i &./]\8) in Hong Kong,
which was widely favored among Hong Kong consumers,
with sales volume far exceeding expectations. At the
business-to-consumer (B2C) end, relying on the brand renewal
and upgrade of Maverick, the Company developed leading
products that accurately targeting consumption scenarios to
enhance the differentiated competitiveness of channels and
brand value.
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In the first half of the year, raw material costs increased
due to the increase in beef prices. However, the Company
increased the sales volume of existing products, developed
new products and developed new customers, so that the sales
volume of processed meat products in the first half of the year
increased year-on-year.

Meat import business: Accurately analyzing market
conditions and further promoting downstream
channels to build a beef value chain

In the first half of the year, under the circumstance where
the national beef import volume declined, the Company
accurately judged the increasing vibration of the beef market,
and arranged upstream procurement in advance to grasp the
procurement time; further promoted downstream channels
and continued to explore valued customers; built up the beef
value chain and deepened the integration of processing and
trade, thereby growing in scale against the trend.

FINANCIAL REVIEW

Overall Performance

In the first half of 2025, the revenue of the Group was
RMB8,963 million, representing an increase of RMB1,480
million as compared with RMB7,483 million for the same
period in 2024. Prior to biological assets fair value adjustments,
the profit for the period of the Group was RMB203 million,
as compared with net loss for the same period in 2024 of
RMB315 million.

Revenue

In the first half of 2025, the revenue of the Group was
RMB8,963 million, representing an increase of 19.8% as
compared with RMB7,483 million for the same period in 2024,
mainly attributable to the stable development and improved
production efficiency of hog production business.

Gross Profit Margin

In the first half of 2025, the gross profit margin before
biological assets fair value adjustments of the Group was 8.2%,
representing a year-on-year increase of 7.2 percentage points.
The increase in gross profit margin was mainly attributable to
the hog production business.
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Selling and Distribution Expenses/Administrative
Expenses

In the first half of 2025, the total selling and distribution
expenses and administrative expenses of the Group amounted
to RMB569 million, representing an increase of RMB42 million
as compared with RMB527 million for the same period last
year.

Finance Costs

In the first half of 2025, the Group's finance costs amounted to
RMB65 million, as compared with RMB65 million in the same
period of 2024.

Other Income, Other Gains and Losses

In the first half of 2025, the Group's other income, other
gains and losses amounted to a total gain of RMB145 million,
representing a decrease of RMB81 million as compared with
that of the same period in 2024. It was mainly attributable to
the impact of dividend revenue and the fair value of foreign

currency forward contracts.

Profit/(Loss) for the Period

For the reasons above, the Group recorded a net profit of
RMB203 million before biological assets fair value adjustments
in the first half of 2025, as compared with the net loss of
RMB315 million before biological assets fair value adjustments
in the same period in 2024.

Significant Investments and Material Acquisitions
and Disposals of Subsidiaries
The Group had neither any significant investments nor any

significant acquisitions and disposals of subsidiaries in the first
half of 2025.

18 HREREERMBEBPRAR COFCO Joycome Foods Limited

MANAGEMENT DISCUSSION AND ANALYSIS
B WD T

HERDHIZ W ATEEH

ZERF LT AEEEERDHE
T T HER ABARES69ETT -
BEFERBPARES27ETIEMARE
0.42187T °

AL E B AR
“E-RF LT AEERERAA
AREE06SET S -NERBAAR
#0.658 7T ©

HA « Hfhlh = R E1E
ZZEHF LT AEEHEMEA
Hib s REIEE s Bl ARE 1 4518
T BRZZFZWEFRARSARBLE
T TERBRBRARIINE RN AE
BEEE -

HREF(EE)
ERLEMFERE  AEBERZ-ZFT_-H
FLYFHRESEVWEEANBERAER
FHBEARB 2038 0 —ZE = NFRE
EMEEANBEARANFEEARE
3.15187T °

RFENEARE  -MBARMNERK
W hE ke &

AEBER T _RF LY FEHERAE
MERKEREMHERBNERKE
RHE -



Analysis on Capital Resources
Liquidity and Financial Policy

Adhering to the steady financial policy, externally, the
Group was committed to expanding financing channels and
strengthening financing capability construction, as well as
strengthening the cooperation with banks to obtain adequate
credit facilities and ensure the capital liquidity. Internally, the
Group implemented intensive management for surplus capital
to improve the turnover efficiency for inventories and account
receivables as well as the capability of generating cash flow.
The finance department of the Group regularly and closely
examined the overall condition of cash and liabilities, and
flexibly arranged financing plans based on finance costs and

maturity profile.

In order to allocate and utilise capitals more effectively,
the Group entered into the financial services agreements
and entrusted loans framework agreement through COFCO
Finance Corporation Limited. At the same time, the Group
also used the capital pool in Mainland China, so as to be more
effective in utilising cash, reducing average borrowing costs
of the Group, and accelerating clearing services among the
companies under the Group.

Certain subsidiaries of the Group that are engaged in meat
import business or that own foreign currency borrowings may
expose us to exchange rate risks mainly related to U.S. dollars
and Hong Kong dollars. We paid close attention to exchange
rate fluctuations and adopted currency forward contracts in
due course to hedge the majority of exchange rate risks.

As at June 30, 2025, the cash and bank balances owned by the
Group amounted to approximately RMB636 million (December
31, 2024: approximately RMB1,064 million). The decrease in
cash and bank balances by RMB428 million was mainly due to
the concentration of its capital to improve liquidity and the
reduction in capital positions.

As at June 30, 2025, our current ratio was 0.72 (December
31, 2024: 0.75). As at June 30, 2025, our unused bank credit
facilities were RMB9,897 miillion.
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EBITDA and Cash Flow

Our operation capital mainly came from cash generated
from operation activities, bank borrowings and shareholders’
capital contributions. Our cash demand was mainly borne
on production and operation activities, capital expenditure,
repayment of matured liabilities, interest payment and
unexpected cash needs as well.

In the first half of 2025, the EBITDA of the Group (before
biological assets fair value adjustments)' was RMB834 million
(the same period in 2024: RMB245 million). The EBITDA of the
Group (after biological assets fair value adjustments)? was
RMB811 million (the same period in 2024: RMB793 million).

Notes:

1. The EBITDA of the Group (before biological assets fair value
adjustments) refers to the aggregate amount of profit/(loss)
for the period (before biological assets fair value adjustments),
income tax expenses, finance costs and depreciation and
amortisation, among which depreciation and amortization
refer to the total amount of depreciation of property, plant and
equipment, depreciation of right-of-use assets, amortisation
of intangible assets and depreciation provided for productive
biological assets before biological assets fair value adjustments.

2. The EBITDA of the Group (after biological assets fair value
adjustments) refers to the aggregate amount of profit/(loss)
for the period (after biological assets fair value adjustments),
income tax expenses, finance costs and depreciation and
amortisation, among which depreciation and amortisation
refer to the total amount of depreciation of property, plant and
equipment, depreciation of right-of-use assets and amortisation
of intangible assets.
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In the first half of 2025, cash generated from our operating
activities was RMB106 million (used in the same period in
2024: RMB513 million). Cash used in our investment activities
was RMB2,452 million (used in the same period in 2024:
RMB552 million), including RMB939 million for the purchase
of property, plant and equipment (the same period in 2024:
RMB527 million). Cash generated from our financing activities
was RMB1,927 million (generated in the same period in 2024:
RMB273 million). Our time deposits with maturity of over three
months decreased by RMB9.43 million from the beginning of
2025. The changes in our foreign exchange rates resulted in
losses of RMB0.01 million. In summary, in the first half of 2025,
our net decrease in cash and bank balances was RMB428

million.

Capital Structure

As at June 30, 2025, the total number of issued shares of the
Company was 4,581,998,323 shares.

As at June 30, 2025, the Group had interest-bearing bank
loans of approximately RMB7,551 million (December 31, 2024:
approximately RMB4,231 million). The annual interest rate on
bank loans ranged from 0.92% to 2.79% (December 31, 2024:
from 0.62% to 3.45%). Most of the bank loans were based on

fixed interest rates.

Details of the maturity of interest-bearing bank loans are as
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follows:
June 30, December 31,
2025 2024
—EC-AE —ECF
Unit: RMB in million B ARMEET ANA=+H +=ZA=+—H
Within 1 year N 6,190 2,609
1to 2 years —FEWF 536 1,048
2 to 5 years MEZRF 615 389
Over 5 years AFU 210 185
Total S 7,551 4,231
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Details of the fixed-rate borrowings and variable-rate EEMEERMZEFEERFBIM
borrowings are as follows: NN
June 30, December 31,
2025 2024
—E-HF e 115 3
Unit: RMB in million By - AREHET ~A=t*H +TZA=+—8H
Fixed-rate borrowings &l E ) AR 4,626 2,494
Variable-rate borrowings FENFEERK 2,925 1,737
Total 5 7,551 4,231
As at June 30, 2025, the Group had loans from related parties RZTZRFAA=TH  AEEBK
of approximately RMB601 million (December 31, 2024: BB FHERNAREOVETL(ZE
approximately RMB1,899 million). ZME+ZA=+—H: HAEKE18.99
f87T) °
As at June 30, 2025, the Group had net assets of approximately RZEZRF XA E‘f’ B AEBEFE
RMB9,917 million (December 31, 2024: approximately EHNAAREQI17EL(ZE-NF+=
RMB9,593 million). Net debts® of the Group amounted B=1+—8 : HAR¥E959318TL) * K&
to approximately RMB7,516 million (December 31, 2024: BERERABAREISI6ET(ZE =
approximately RMB5,066 million), while the net debt-to-equity WEF+ZA=+—H : HARK50661E
ratio* was approximately 75.8% (December 31, 2024: TC) ROFEBEERLEE K RT758% (=
approximately 52.8%). TZWOF+ZA=+—H : 49528%) °
Notes: it -
3. Net debts of the Group refer to interest-bearing bank loans and 3. AEBFEBESBTEERKRO B
loans from related parties less cash and bank balances. FRERURR & RIRITHERR ©
4. Net debt-to-equity ratio refers to interest-bearing bank loans 4. FEBHERLXREFEBRTEERKRE
and loans from the related parties less cash and bank balances, R 5 B FORIR & MIRTTAE SRR ARE R
divided by total equity and multiplied by 100%. HEEFBIRLA100% ©
Contingent Liabilities and Pledge of Assets BEEEREERT
As at June 30, 2025 and December 31, 2024, the Group had no RZEZRFAA=THERZZTZ-MEF
significant contingent liabilities. TZA=+—B FAEEVYEEFMEX
LBEAE-
As at June 30, 2025 and December 31, 2024, the Group had RZEZRFAA=ZTARZZTZMF
no bank loans pledged by buildings, land use rights and time TZA=+—R  AEEVWERTEE
deposits of the Group. NAREEIETF - LHFEREMESRFR
YEHAR -
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Capital Expenditure

Capital expenditure of the Group was mainly used for the
construction of our hog farms, as well as our other production
and ancillary facilities. We funded our capital expenditures
primarily with shareholders’ capital contributions, borrowings

and our internal funds.

In the first half of 2025, the Group’s capital expenditure was
RMB942 million (the same period in 2024: RMB565 million).
The following table sets forth our capital expenditure for the

years indicated:

MANAGEMENT DISCUSSION AND ANALYSIS
BB WD AT

B
AEBEAHA T EMEREEHEERRE
BAREMEEREERE - HMAEE
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XN EARF

ZERF LT AFEMELARAE
BARBINLEIT(ZZTZNFRE : A
R#s5651870) o TREHEFTRFEERM
MEARX :

For the six months
ended June 30,
BEARA=THLEAEAR

2025 2024

Unit: RMB in million B - AREHET —E-RF —EmEF
Payments for property, plant

and equipment R ES =Yg AR BN 939 527

Payments for right-of-use assets ~ Ft{E FAHEE MR 2 35

Payments for intangible assets B EERNNR 1 3

Total A 942 565

As of the first half of 2025, our capital expenditure was mainly
used for the continued construction of the fresh hog farms in

Jilin Province.

Capital Commitment

Capital commitment of the Group is mainly related to the
construction of hog farms and other production and ancillary
facilities. As at June 30, 2025, capital commitment of the
Group was RMB1,563 million (December 31, 2024: RMB1,551

million).
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Biological Assets

Biological assets of the Group primarily consist of commodity
pigs at different growth stages and breeding hogs used
for animal production in the future. The fair value of our
biological assets was RMB3,702 million as at June 30, 2025 and
RMB3,309 million as at December 31, 2024. Our results have
been and are expected to be affected by changes in fair value
of biological assets.

Our cost of sales is adjusted for changes in fair value of
biological assets, with fair value gains increasing our costs
of sales and fair value losses decreasing our cost of sales,
although the timing of these adjustments is not necessarily
the same as that of the related gains or losses. We have
adjusted the cost of sales for each period based on (i) changes
in fair value of live hogs for that period less cost of sales; and
(i) changes in fair value less cost of sales of biological assets

recognized in the previous periods.

In the first half of 2025 and the same period in 2024, such
adjustments have resulted in an increase of RMB536 million
and a decrease of RMB103 million in cost of sales, respectively.
Additionally, gains arising from fair value less cost of sales
of agricultural products at the point of harvest amounted to
RMB311 million (the same period in 2024: losses of RMB48
million); gains arising from changes in fair value of biological
assets less cost of sales amounted to RMB343 million (the
same period in 2024: gains of RMB584 million). In general, the
net effect of adjustment in fair value of biological assets on
profit was gains of RMB119 million during the current period,
as compared with the gains of RMB638 million during the
same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
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V.

VI.

HUMAN RESOURCES

14,243 employees were hired for the continuing operations
of the Group as at June 30, 2025 (June 30, 2024: 12,075
employees). Remuneration for employees was determined
based on their job nature, individual performance and the
market trends. For the six months ended June 30, 2025, total
remuneration of the Group amounted to approximately
RMB980 million (same period of 2024: approximately RMB847

million).

The Group provides basic social insurance and housing
accumulation fund for its employees as required by the PRC
law. Apart from the above, we encouraged all employees to
become well-rounded and enhance their knowledge and
abilities related to their career through continuous training,
seminars and online learning in order to unearth their own
potentials.

SIGNIFICANT RISKS AND UNCERTAINTIES

The results and business operations of the Group are affected
by a number of risks and uncertainties directly or indirectly
related to the business of the Group. Primary risk factors
known to the Group are outlined as follows:

Epidemic Risks

The major threat to the development of animal husbandry
is epidemic risks. The epidemic spreading in hog production
mainly includes African swine fever, blue ear disease, classical
swine fever, porcine epidemic diarrhea, porcine pseudorabies,
foot-and-mouth disease, etc. There are four categories of risks
brought about by epidemics. First, the outbreak of epidemic
diseases will lead to hog mortalities, which will directly cause
a decrease in hog production and result in direct economic
losses of the Company. Second, the outbreak of epidemic
may cause a significant impact on consumption, since it
may inhibit hogs" growth, reduce production efficiency, and
increase feed and veterinary drug consumption, all of which
will result in higher operating costs. Third, the epidemic will
bring phased reduction to production in hog farms because
the purification process reduces the production efficiency
of the farms in stages and increases the operating costs,
resulting in reduced effectiveness. Fourth, the large scale
outbreak and spread of epidemic diseases may cause a panic
among some consumers and thus lower the total demand for
related products, which adversely affects the sales of hogs.
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To solve epidemic risks, the Group has formulated regulations
such as the Procedure for Biosecurity Control KWL S
THIFEF)), the Contingency Plan for Major Animal Disease
Prevention and Control KEABYEIBEEZTER)), the
Operation Manual of Farm Swine Diseases Prevention and
Control KBESRRIIZERIEFM)), the Prevention and
Emergency Response Plan for African Swine Fever (FENFEE
TEPH M EEFEE FTZ)) and the Disease Prevention, Control
and Monitoring and Specimen Collection for Virus Testing
Plan KR MEES R R R E R AIETE]D)), and constantly
improved the level and capacity of biosecurity control, so as
to comprehensively prevent and curb major animal diseases
such as African swine fever. Meanwhile, in order to improve
our professional competence in handling the epidemics, we
have enhanced the testing ability of vet labs, optimized the
epidemic prevention and control measures, and established
a dedicated group for the prevention and control of African

swine fever.

Market Competition and Market Change Risks

Market competition and market change risks refer to the
possibility of reducing market share and revenue of a
corporation due to changes in market and competitive
environment, including market price fluctuation. On the one
hand, as affected by economy and consumption concept,
there was no obvious sign of recovery in demand for meat
products, together with the lower expected growth in pork
consumption, which caused sluggish hog price. On the
other hand, the concentration ratio of the hog production
increased significantly, the stock of breeding sows and hog
production volume both were in relatively higher level. The
hog production capacity in China was higher than reasonable
level, leading to less momentum to hog price. Impacted by
uncertainty such as import tariff, material costs such as feed
were subject to fluctuation to a larger extent. As a result
of foregoing, fluctuations in procurement and sale prices
may lead to higher costs or lower profits due to relationship
between supply and demand and external environment.
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Food Safety Risks

Food safety risks refer to risks of severe customer complaints,
large-scale product recall and substantial adverse effects
resulted from unqualified product and food safety indicators
due to deficient food safety management system and
unfulfilled management and control measures. To specify
various food safety control measures and regulate food
safety management, the Group has stipulated systems
and standards, such as, Provisions for the Food Safety
Management KRMEZE2EEMRE ), Outline on Quality
Safety Risk Control over the Industry Chain KEXH#E
ELERBIEH KAL) and Emergency Plan for Food
Safety Accidents (RmE 2 EWEETEZR)). The Group
identified food safety risks timely and improved food safety
management system, reinforced whole-process management
and key point control. The headquarters conducted regular
supervision over the inspection and sampling inspection of
subordinate enterprises, and evaluated and reviewed in time.
All subordinate enterprises strictly implement the food safety
management requirements and actively prevent food safety
risks.

Safe Production Risks

Safe production risks refer to risks of corporate property loss,
temporary production suspensions or tarnished reputation
due to production safety accidents caused by deficient safety
management system or inadequate accident preventive
measures. The Group has formulated systems such as
Provision for Management of Safe Production KZ&E£EE
2 TE ), Measures for Administration of Production Safety
Accidents KEEZZEWEEINE)), and Comprehensive
Emergency Plans for Production Safety Accidents K £EZ %
EHARAEZTER)) to standardize safety risks management
and prevent accidents. The Group has formulated the
early warning indicators and bottom line indicators, and
organized all subordinate enterprises to conduct all round risk
identification, evaluation and classification, and formulated
corresponding management and control measures; to
formulate special risk prevention and control measures for
major risks; to organize all subordinate enterprises to perfect
inspection system, organize regular safety inspection and
confirm the effectiveness of risk management and control
measures; and to conduct regular supervision and inspection
to evaluate the operation of management system and risk
management and control and promote the improvement and

development of subordinate enterprises.
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VII.

Environmental Protection Risks

Environmental protection risks refer to risks of corporate
property loss and bad influence on social image due to
excessive emission of pollutants and environmental pollution
resulted from deficient environmental protection facilities and
unstable operation. The Group has formulated systems, such
as Regulations of Administration on Energy Conservation and
Environmental Protection KEifEIRIREIEIRIE)), Measures

for Supervision and Administration of “Three Simultaneities”

for Construction Projects K218 B "= A" BB B IEIE))
and Emergency Plans for Environmental Pollution Accidents
(GRIBISLEWMEZTEZ)), which defined the requirements
of environmental protection compliance and standardized
the emergency management of environmental pollution
accidents to effectively carry out environmental protection
risk prevention. The Group has established environmental
risk warning and monitoring system, formulated specific early
warning indicators and bottom line indicators, and regularly
carried out environmental inspection, systematically checked
the environmental protection problems of its subsidiaries,
and followed up the implementation of rectifications, so as
to effectively implement the responsibility of environmental
protection.

OUTLOOK

In the second half of 2025, the Company will continue to stick
to its strategic focus through carrying out the following tasks:

Firstly, we will vigorously promote cost control across the
entire value chain. Drive cost reduction with the involvement
of all factors, all links, and all employees, establish special
improvement tasks, and build the Company's cost
competitiveness to navigate the cycles of the industry.
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Secondly, we will resolutely promote technological innovation
to facilitate the Company’s transformation and upgrading. In
the field of breeding, we will continue to improve the level
of genomic breeding technology, accumulate breeding hog's
genomic database, and newly cultivate domestic high-quality
pig breeds with excellent meat quality and high performance,
as well as deepen university-enterprise cooperation to
accelerate the conversion of scientific research achievements.
In the field of feed research and development, we will rely
on the newly established feed professional committee to
accelerate the improvement of the nutrition database and
reduce the cost of formulas through timely substitution of
advantageous raw materials. In the area of digitalization
and intelligence, we will adhere to the standardization of
technology system, the digitization of business management

and the intelligentization of operation management.

Thirdly, we will put more efforts on branding. We will clarify
the positioning of two major brands of Joycome and Maverick,
carrying out integrated marketing through targeting at core
demographic groups and focusing on “quality + convenience”

to continuously enhance brand power.

Fourthly, we will continue to practice the concept of green
development. we will adhere to the green, low-carbon and
circular development pathway with integration of planting
and breeding and apply new technologies and processes to
accelerate the harmless treatment and resource utilization of

manure, so as to lead the green development of the industry.

Fifthly, we will develop a robust talent cultivation and
motivation system and boost team vitality. We will improve
positive incentive system, and continue to improve the
training system of the “Five-Star Program’, so as to enhance

the development of talents in an all-round way.
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CORPORATE GOVERNANCE HIGHLIGHTS AND

OTHER INFORMATION
TREARERAMER

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at June 30, 2025, none of the Directors and the chief executive of the
Company had or were deemed to have any interests or short positions in
the shares, underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interest
or short positions which they are taken or deemed to have under such
provisions of the SFO), or which were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein, or which were
required to be notified to the Company and the Stock Exchange pursuant
to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

As at June 30, 2025, the interests and short positions of substantial
Shareholders in the shares and underlying shares of the Company
as notified to the Company under Divisions 2 and 3 of Part XV of
the SFO; or as recorded in the register of interests of the Company
kept under Section 336 of the SFO, were as follows:
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CORPORATE GOVERNANCE HIGHLIGHTS AND
OTHER INFORN\ATION
TREARERAMER

Aggregate long positions in the shares and underlying ~ RAAQ TR RBBERG 2 FEEH
shares of the Company

Approximate

percentage

Number of in total
ordinary issued shares
shares of the of the
Company held Company®?
(long position) EARATE

Substantial Shareholders Capacity/Nature of BEEALA SRITRA

and other persons Note Interests ZREREE B

TERFRREMAL iz B RREE (##8) BAEDH®

Mainfield (1) Beneficial owner 1,078,377,782 23.54%

FHEE EREBAA

China Foods (Holdings) (1) Interest in controlled 1,078,377,782 23.54%

HER M () corporation

R =B/ ER
COFCO (HK) (1) Interest in controlled 1,078,377,782 23.54%
HIERE corporation
REE =B
Beneficial owner 768,304,000 16.77%
ERBEBA
COFCO (1) Interest in controlled 1,846,681,782 40.30%
s corporation
REZEEE SR

Shanghai Ningquan Asset Management Co., Ltd. Investment manager 412,935,000 9.01%

LEEREEEREBRAA RE KR

Notes: Kat -

(1) Mainfield is a wholly-owned subsidiary of China Foods (Holdings). () HAEAFEER(ER)MNZEWEBRF - PE
China Foods (Holdings) is wholly-owned by COFCO (HK), which in turn R () A edE2EHE  mMPREES
is wholly-owned by COFCO. Accordingly, each of COFCO, COFCO (HK) HYRE2EHE - Bt - 8 - FEBARF
and China Foods (Holdings) is deemed to be interested in such shares. . B (ZER)HOEBE AN EEROPHESLE

(2)  As at June 30, 2025, the total issued shares of the Company were Q RZZEZRFAA=1+8 - KAAGABETRG
4,581,998,323. 4885 54,581,998,323 % °

Save as disclosed herein, as at June 30, 2025, so far as was known to Kﬁﬂiiﬁ%ﬁﬁ%% CRIZEZRFEANA=T
the Directors, no other persons had an interest or short position in CEEAAE  MEEMATRAQRR
the shares and underlying shares of the Company which would fall Hﬁ@&*ﬁ@ﬁﬂﬁfﬁ*%ﬁ%?ﬁﬁ (B AR E R
to be disclosed to the Company and the Stock Exchange under the ZREERGIEXVEBE2 R B3 D EBIEX AT
provisions of Divisions 2 and 3 of Part XV of the SFO or as recorded EMARNFREZFAEE  IREESFRHAE
in the register of interests kept by the Company under Section 336 1&BIE3BIENR T ECHERARAFTEN
of the SFO. HEEERLMA -
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CORPORATE GOVERNANCE HIGHLIGHTS AND

OTHER INFORMATION
TREARERAMER

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of its listed securities (including sale of treasury
shares) for the six months ended June 30, 2025. As of June 30,
2025, there were no treasury shares held by the Company or its
subsidiaries.

CORPORATE GOVERNANCE CODE

The Board and the management of the Company are committed to
achieving and maintaining high standards of corporate governance,
which they consider to be essential to safeguard the integrity of the
Group's operations and maintain investors’ trust in the Company.
The Company’s management also actively observes the latest
corporate governance requirements in the PRC, Hong Kong and
abroad.

The Company has adopted the principles and code provisions
contained in the Corporate Governance Code. The Company has
fully complied with all code provisions set out in the Corporate
Governance Code during the six months ended June 30, 2025.
The Board will continue to review and enhance the Company's
corporate governance practices to ensure compliance with the

Corporate Governance Code.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. Following specific
enquiries by the Company, all Directors confirmed that they have
complied with the required standards set out in the Model Code
throughout the six months ended June 30, 2025.

OBLIGATIONS OF ON-GOING DISCLOSURE
UNDER THE LISTING RULES

The Company has no any other disclosure obligations under Rule
13.20, Rule 13.21 and Rule 13.22 of the Listing Rules.

SUBSEQUENT EVENT

The Group has no material subsequent events after June 30, 2025
which are required to be disclosed.
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CORPORATE GOVERNANCE HIGHLIGHTS AND

OTHER INFORMATION
TREARERAMER

CHANGES IN THE BOARD AND DIRECTORS’
INFORMATION

There was no change in the Board and the Director’s information
which are required to be disclosed under Rule 13.51B(1) of the
Listing Rules since the publication of the Company’s 2024 annual
report.

REVIEW OF INTERIM REPORT

The unaudited condensed consolidated interim financial
information of the Group for the six months ended June 30, 2025
has been reviewed by the Audit Committee. The Audit Committee
is of the view that the interim report of the Group is prepared
in accordance with applicable accounting standards, rules and
regulations and appropriate disclosures have been duly made.

The unaudited condensed consolidated interim financial statements
of the Group for the six months ended June 30, 2025 have also
been reviewed by the auditor of the Company, Baker Tilly Hong
Kong Limited, in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the
six months ended June 30, 2025.
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REPORT ON REVIEW OF

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGRE M RRERRE

@ pakertilly
pa: 457

To the board of directors of COFCO Joycome Foods Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of COFCO Joycome Foods Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
36 to 82, which comprise the condensed consolidated statement
of financial position as of June 30, 2025 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in
equity and condensed consolidated statement of cash flows for
the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” ("HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants.
("HKICPA"). The directors of the Company are responsible for the
preparation and presentation of these condensed consolidated
financial statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the

contents of this report.
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REPORT ON REVIEW OF

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGE M RREHRE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the HKICPA. A review of these condensed consolidated
financial statements consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements
are not prepared, in all material respects, in accordance with HKAS
34.

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, August 25, 2025

Wan Wing Ping
Practising certificate number P07471
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HitzEkER

LR

= N2

Hia M

For the six months ended June 30, 2025 (Expressed in Renminbi)

HE_ZT-RAFRA=THIERER AARKZIT)

Six months ended June 30,

BERA=THLARA

2025 2024
—ECRE “EoRE
Results before Results before
biological Biological biological Biological
assets assets assets assets
fair value fair value fair value fair value
adjustments  adjustments Total adjustments adjustments Total
ENEE hEE
MEE EhEE RAEME thEE
FBAEE QAEERR & BENEE  AREESE At
Notes RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB000
liF3 ARETR ARETR AEETR ARETT ARETT ARETT
(restated) (restated)
(& E30) (m%3))
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(%8%&8R)  (REER)  (REBR)  (REER)  (REB%)  (REER)
Revenue ey 3 8,963,004 - 8,963,004 748331 - 7483311
Cost of sales HERA (8,232,263) (535513)  (8,767,776) (7.40851) 102501 (7306011)
Gross profit ) 730,741 (535,513) 195,228 74199 102,501 177,300
Other income EtifA 5 164,147 - 164,147 197,069 - 191,069
Other gains and losses EhaRER 6 (19,051) - (19,051) 35,149 - 35,149
Selling and distribution costs HERAHA (266,477) - (266,477) (258,232) - (258,232)
Administrative expenses G (302,922) - (302,922) (268986 - (268986)
Share of results of associates HMEBELAEE (12,355) s (12,355) 502 - 502
Gain/lloss) arising from agricultural ERERNERHALER
produce at far value less costs to HHERAEENNE /
sell at the point of harvest (&) - 310,809 310,809 - (48,188) (48,188)
Gain arising from changes in TMAEABEESNS
fair value less costs to sell of ERAEERNE
biological assets - 343,265 343,265 = 583,703 583,703
Finance costs HERE 7 (64,782) - (64,782) (64986) - (64986)
Profit before tax WBATRA) 8 29301 118,561 347,862 (290,685) 638016 347331
Income tax expense FEHRY 9 (25,911) - (25,911) (24.307) - (24,307)
Profit for the period HwER 203,390 118,561 321951 (314,992) 638016 3304
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CONDENSED CONSOLIDATED STATEMENT OF
PROFlT OR LOSS AND OTHER COMPREHENSIVE INCOME
s esEa R EATERER

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

Six months ended June 30,

BEAAZTHLAER

2025 2024
—E"FHE e i3
RMB'000 RMB'000
N S ARETFT
(restated)
(m=5)
(Unaudited) (Unaudited)
(RBEXK) (R&EE%)
Other comprehensive income/(expense) BRAEHREEM2ERA /(BIX)
net of income tax:
Items that will not be reclassified to BTEEN A EZEmES -
profit or loss:
Fair value gain/(loss) on equity instrument BRAAEEFALBEZARARN
at fair value through other BaTEsARER
comprehensive income W /(&) 1,690 (1,638)
Income tax relating to item that will not HAGENHHEBRNER
be reclassified to profit or loss BENAMER (422) 409
Items that may be reclassified subsequently to RENEN A EZEmMES -
porofit or loss: 1,268 (1,229)
Exchange differences arising on translation of foreign BEBNEBEENELZR
operation (with nil tax effect) (TERBTE) - (3,659)
Other comprehensive income/(expense) for the period, ~ FRFTEFZHINEMEE
net of income tax WA/ (BX) 1,268 (4,888)
Total comprehensive income for the period BR2ZEKALE 323,219 318,136
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRGeEa R Ett2E W &SR
For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHLERER (UAREIITR)

Six months ended June 30,

BEANA=+HLEAER

2025 2024
—E-RF —E U
Notes RMB’000 RMB'000
P 3E AR®T T ARBTT
(restated)
(gE7)
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Profit for the period attributable to: AN E BB T -
Owners of the Company iN/NETEZ N 316,735 316,069
Non-controlling interests FEPERR A 5,216 6,955
321,951 323,024
Total comprehensive income for the LT EEEBHRNEZE
period attributable to: ONL
Owners of the Company ViN/NEIE PN 318,003 311,181
Non-controlling interests PR 5,216 6,955
323,219 318,136
Earnings per share: BRER :
Basic R RMB0.0691 RMB0.0690
10 AR¥0.06917T AR#006907T
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
IFI#F :n\mm,ji%;lﬁ/\ﬂjﬁ

As at June 30, 2025 (Expressed in Renminbi)
RZZBEZRAFAA=TH (MARBYIR)

June 30, December 31,
AA=TH +ZRA=+—H
2025 2024
b 23 e e 12f
Notes RMB’000 RMB'000
BisE AR%T AREFTT
(Unaudited) (Audited)
(REER) (&%)
Non-current assets FRBEE
Goodwill Bl 100,609 100,609
Property, plant and equipment ¥ - BB KR 12 12,663,931 12,033,230
Right-of-use assets FREEE 12 784,342 783,880
Intangible assets mEE 26,864 29,731
Investments in associates REKE AR 2,018 14373
Equity instrument at fair value BARBEFAEMEZE
through other comprehensive WARIERTA
income 112,380 110,690
Biological assets EYEE 13 909,545 919,651
Prepayments for purchase of TEEME  BERZED
property, plant and equipment BRRIE 2,436 44,845
Deferred tax assets ERTIEEE 6,754 6,785
14,608,879 14,043,794
Current assets RBEE
Inventories e 1,587,712 1,433,305
Biological assets EEE 13 2,792,938 2,389,057
Account receivables JEHUIRTR 14 371,833 282,574
Prepayments, deposits and other FNFE - e REMERKIE
receivables 15 379,043 348,303
Other current assets HinsEE 16 489,388 486,200
Financial assets at fair value through E NEEFAERNEHEE
profit or loss 18 443 17,550
Amounts due from related FE LU BRESE A F)
companies 17 302,119 292,051
Cash and bank balances R RRITEHE 635,711 1,063,987
6,559,187 6,313,027
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SRR 4R & BT IS AR R R

As at June 30, 2025 (Expressed in Renminbi)
RZZBEZRAFAA=TH (AARBIIR)

June 30, December 31,
AA=TH +=ZA=1+—8H
2025 2024
b K23 e 12
Notes RMB’000 RMB'000
B ARBT T ARBFT
(Unaudited) (Audited)
(RBEXK) (&%)
Current liabilities nREBEE
Account payables FE T AR R 19 815,008 893,278
Other payables, accruals and HAERFIE - Bt EA K
deposits received Bl e 1,068,770 976,508
Lease liabilities HEBE 40,800 42,863
Contract liabilities AHEE 396,377 389,533
Bank borrowings RITIER 20 6,190,137 2,609,132
Amounts due to related companies  FE{ BB A &) 17 146,769 1,724,789
Loans from related companies RE AT E’]E\‘ 20 492,500 1,792,500
Financial liabilities at fair value BANEBEFABRZNESHEE
through profit or loss 18 8,272 247
Current tax liabilities B B & 10,443 12,768
9,169,076 8,441,618
Net current liabilities RBREFR (2,609,889) (2,128591)
Total assets less current liabilities #EERMREEE 11,998,990 11,915,203
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Ilé-h- :n\mm,jﬁ%ﬂﬁ/\ﬂjﬁ

As at June 30, 2025 (Expressed in Renminbi)
RZZBEZRAFAA=TH (MARBYIR)

June 30, December 31,
AB=+H +ZA=+—"H
2025 2024
ZEC-RF —ZTomE
Notes RMB’000 RMB'000
BI&E AR¥T ARBFT
(Unaudited) (Audited)
(REER) (lBE%)
Non-current liabilities FREEE
Bank borrowings RITIER 20 1,361,279 1,621,963
Loans from a related company BB A BMER 20 108,188 106,502
Deferred income ERERA 119,002 115,985
Deferred tax liabilities EEHIEARE 51,571 51,687
Long-term payable RERER R 79,446 76,459
Lease liabilities HEBRRE 362,981 349,303
2,082,467 2,321,899
Net assets BEEFE 9,916,523 9,593,304
Capital and reserves BEXREE
Share capital N 1,668,983 1,668,983
Reserves EE 8,032,263 7,714,260
Equity attributable to owners of RAREA ANEIGER
the Company 9,701,246 9,383,243
Non-controlling interests FEE AR 215,277 210,061
Total equity ERAH 9,916,523 9,593,304
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

’F-Eﬁ EII‘IT/\IEQ/HLE;—%

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

Six months ended June 30,

BEANA=+tHILAER

2025 2024
—E-REF —ZpUF
RMB’000 RMB'000
ARET T ARBTFT
(restated)
(&E5)
(Unaudited) (Unaudited)
(REEFX) (CREEEZ)
Net cash generated from/(used in) weEEEFE, (TR Re
operating activities FE 105,744 (513,258)
Investing activities REEE
Interest received 2 YF B 5,568 12,453
Dividend received from equity instrument BRRAABEE AEMEE
at FVTOC| WA B R 2R T AR B
B 37,500 -
Payments for property, plant and equipment FL¥1% » BB M RE R (939,342) (527,023)
Payments for right-of-use assets ML AREENNR (2,048) (35,308)
Payments for intangible assets MEFEENTR (1,095) (2,846)
Proceeds from disposal of property, HEWE - BE MR ERAT
plant and equipment %E'ﬁ/’( 790 523
Acquisition of a subsidiary from business — % %'JTJJ:%AWW
combination under common control Eﬁﬁﬁ% (1,569,071) -
Decrease/(increase) in time deposits EﬁEH%F%EJﬁﬁ i@ =18
with original maturity over AR EEEZRD (38
three months when acquired ) 9,428 (48)
Deferred government grants received B YCEIE BT B) 6,363 -
Net cash used in investing activities REFZBFARSENE (2,451,907) (552,249)
Financing activities ALESEE
Dividends paid to non-controlling interests 215 JEIE A% 4 25 A% B = (8411)
Dividends paid a former shareholder of a AR % %'JTJJ:%A@:Fﬁ
subsidiary related to business combination — BEEIMI B A B RIEMRE Z
under common control s - (69,017)
Interest paid [=EDERIES (56,484) (44,501)
New bank borrowings FTIZIRITE K 5,286,288 2,975,940
Repayments of bank borrowings 1;5&?&171*%& (1,977,168) (4,271,590)
Repayments of lease liabilities EEHEAR (25,313) (49,237)
Loans from related companies KB %@Hﬁfﬁ’/} 73’]%%&( 490,000 1,800,000
Repayments of loans from related companies {Ei& 3 B B A AW ER (1,790,000) (80,000)
Capital contribution from non-controlling FEIERR R H &
interests - 19,600
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
ﬁnﬂ'\/\iﬁ.ﬁuwgﬂ%

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

Six months ended June 30,

BEXA=+RHLXEA

2025 2024
—E-REF —E - UF
RMB’000 RMB'000
ARET T ARBTFT
(restated)
(&E5)
(Unaudited) (Unaudited)
(RBER) (REEZ)
Net cash generated from financing METEBESFEE
activities 1,927,323 272,784
Net decrease in cash and cash equivalents RER B S EEYRD FE (418,840) (792,723)
Cash and cash equivalents at the beginning Hi¥13R & MIRE&EEW
of period 1,054,559 1,556,185
Effects of foreign exchange rate changes HNEFE R F BN B (8) 141
Total cash and cash equivalents HABESRBRESEEYHEE
at the end of period 635,711 763,603
Analysis of the balances of cash and REeERBEEEBYEBRIN
cash equivalents
Cash and bank balances in the condensed ~ FSBR4RA BB KR AIR S
consolidated statement of financial position X ER7TAE 4 635,711 771,381
Time deposits with original maturity over BERNREIHAABRA=E
three months when acquired A8 E HFR - (7,778)
Cash and bank balances in the condensed MR ERETERNES
consolidated statement of cash flows RERITHEER 635,711 763,603
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

BASIS OF PREPARATION AND
PRESENTATION

The unaudited condensed consolidated financial statements
of COFCO Joycome Foods Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) for the
six months ended June 30, 2025 have been prepared in
accordance with Hong Kong Accounting Standard 34 ("HKAS
34") “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the "HKICPA") as
well as the applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited.

The condensed consolidated financial statements do not
include all the information and disclosures required in
the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for
the year ended December 31, 2024.

The condensed consolidated financial statements are
presented in Renminbi (“‘RMB"), which is also the functional
currency of the Company and most of its subsidiaries, and
all values are rounded to the nearest thousand except when
otherwise indicated.

On October 21, 2024, the Company and COFCO Industry
Investment Co., Ltd. (RIEEZREFRAA) ("COFCO
Industry Investment”), a wholly-owned subsidiary of COFCO
Corporation, entered into the acquisition agreement, pursuant
to which the Company agreed to acquire 100% equity
interests in COFCO Jiahua Industrial Limited (P2 ZEE XA
R 2 &]) ("COFCO Jiahua") from COFCO Industry Investment at
a cash consideration of approximately RMB1,569 million (the
"Acquisition”). The Acquisition was completed in December
2024 and since then COFCO Jiahua has become a subsidiary
of the Company.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
’Ié-h- n‘/T\ [=] /ZI-%%#&%‘:ZM—J-

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

BASIS OF PREPARATION AND
PRESENTATION (Continued)

COFCO Corporation has been the controlling shareholder
of the Company since March 24, 2023. The Acquisition
was regarded as a business combination under common
control, as the Company and COFCO Jiahua are controlled
by COFCO Corporation both before and after the Acquisition,
and has been accounted for in accordance with Hong Kong
Accounting Guideline 5 (Revised) “Merger Accounting for
Common Control Combinations” issued by the HKICPA. The
comparative figures in the condensed consolidated statement
of profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity, condensed
consolidated statement of cash flows and related notes to
condensed consolidated financial statements have been
restated as if the business combination took place on March
24, 2023, being the date the combining entities first came
under the common control.

As at June 30, 2025, the Group's current liabilities exceeded
its current assets by RMB2,609,889,000. Taking into account
the banking facilities available to the Group, the directors of
the Company have, at the time of approving the condensed
consolidated financial statements, a reasonable expectation
that the Group has adequate resources to meet its liabilities
as and when they fall due and to continue in operational
existence for the foreseeable future. Thus the Group continues
to adopt the going concern basis of accounting in preparing
its condensed consolidated financial statements.

WEREZYER 2

FREREBEARAFBE-T-_=F=A=+WAH
BRBRABNIERRR - ERAQ A HEFIE
SERPEEEANEHAPRERFR A AIE

B EERIE AR HEERINEBS O
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ES5E (ER]) [ KRERI &N &0 EaTE
BIAR - A AEF A EREE
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REREAMBRRMINNERATELE
B WIMEBEHR _ZE_=F=A=1+mH
(BMEMEREYTHRIEGIN B M) B4%
Koo

RZZ-_HFAXA=+H rEERPEER
WERBEEARK 26098898 7T - EHEIAK
SEFTBHAMRITRE - ARRERNHARD
PRV BEREBEARBERAEEEFRAER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for biological
assets and certain financial instruments that are measured at
fair value at the end of the reporting period.

Other than change in accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
the accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended June 30, 2025 are the same as those presented
in the Group's annual financial statements for the year ended
December 31, 2024.

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
Standards issued by the HKICPA which are effective for the
Group's financial year beginning on January 1, 2025 for the
preparation of the Group's condensed consolidated financial

statements.

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group's financial performance and positions
for the current and prior periods and/or on the disclosures set
out in these condensed consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHILEARER (UARBIITR)

3 REVENUE FROM CONTRACTS WITH 3 ZEF&#kz=
CUSTOMERS

Disaggregation of revenue from contracts with REFEFEHOWEN DU
customers

For the six months ended June 30, 2025
BE-_Z-HEAA=THIEAEA

Sales of Sales of
Hog Sales  processed imported
production Sales of of fresh meat meat
Segments ak: and sales feed pork products products Total
£RER HE #HE  HEEN
R#E  HEEN L£HER REm HEEM At

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETR AR%Tr AR®TR ARET:
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REER) (REER) (REBER) (REER)

Types of goods or services ~ ERBRAEHER

Hogs KR 2,656,526 - - - - 2,656,526
Feed products AREmR - 2,393,490 - - - 2,393,490
Fresh pork KB - - 2,490,985 - - 2,490,985
Processed meat products AEm - - - 378,804 - 378,804
Imported meat products EONBEER - - - - 1,043,199 1,043,199
Total &t 2,656,526 2,393,490 2,490,985 378,804 1,043,199 8,963,004

Timing of revenue recognition X MR E
A pointin time ErE 2 2,656,526 2,393,490 2,490,985 378,804 1,043,199 8,963,004
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S MR AR M T

For the six months ended June 30, 2025 (Expressed in Renminbi)

HEZ-AFRA=THIERER AARBIIR)

3 REVENUE FROM CONTRACTS WITH

3 BEFGHAWE 4w

CUSTOMERS (continued)
Disaggregation of revenue from contracts with REEEASYNEH D (&)
customers (Continued)
For the six months ended June 30, 2024
HE-Z-MEFRA=THIEREA
Sales of Sales of
Hog Sales processed imported
production Sales of of fresh meat meat
Segments pax:i) and sales feed pork products products Total
ERERE HE HE  HEER
REE  HEEH  EEER REL  AEEM CHI
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARETR ARETT ARBTT ARETT
(restated) (restated)
(7)) (BE7))
(unaudited)  (unaudited)  (unaudited) (unaudited)  (unaudited)  (unaudited)
(RigER) (REERZ) (REER) (REER) (REBR) (REBR)
Types of goods or services ~ EMRBRAHER
Hogs E 1,226,591 - - - - 1226591
Feed products BAREmR - 2912491 - - - 2912491
Fresh pork EBRER - - 2063075 - - 2063075
Processed meat products AEm - - - 376,803 - 376,803
Imported meat products EORNBED - - - - 904,351 904,351
Total At 1,226,591 2,912,491 2,063,075 376,803 904,351 7483311
Timing of revenue recognition UYX & MR E
A pointin time ESE 1,226,591 2,912,491 2,063,075 376,803 904,351 7483311
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Ilé-h- n‘/_.]_\ [=] /ZI-%%#&%EM—J-

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers
("CODM"), for the purposes of resource allocation and
assessment of segment performance focuses on types of
goods or services delivered or provided.

During the previous year ended December 31, 2024, the
Group acquired 100% equity interest in COFCO Jiahua (see
Note 1), which is principally engaged in the manufacture
and sales of feed products. With these developments, the
Group has five reportable operating segments under HKFRS 8
Operating Segments as follows:
Hog production segment  represents hog breeding and
sales of hogs
Feed segment represents manufacture and
sales of feed products
Fresh pork segment represents slaughtering,
wholesale and retail sales of
fresh and frozen meats
Processed meat products  represents manufacture,
segment wholesale and retail sales of
processed meat products
Meat import segment represents sales of imported meat
products

The Group’s segment information for the six months ended
June 30, 2024 is restated as if the Group had been operating
these segments in that period.

No operating segments have been aggregated in arriving at
the reportable segments of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

4 SEGMENT INFORMATION (cContinued) 4 TEER#)
Segment revenue and results DEBUR R R LA
The following is an analysis of the Group's revenue and results REBIZAERELE D HE D =R
by reportable operating segments. EESTWOT ©
Processed Inter-
Hog Fresh meat Meat  Segment  segment
production Feed pork  products import total  elimination Total

LREE HH EEEA RER AEED  SRET SHEHH At
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTn ARMTR ARBTR ARMTR ARBTR ARETR ARMTR ARMTR
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(RBFH) (REEK) (REEH) (REBR) (REER) (REER) (REEHR) (REER)

Sixmonths ended June 30,2025 HE-EZREAH
ZHAIEREA

Segment revenue AR
External customers HEEP 2656526 2393490 2490985 378,804 1,043,199 8,963,004 - 8,963,004
Inter-segment sales PHEEE 1,836,974 733,530 49,023 919 177,108 2,797,554  (2,797,554) -
Segment revenue PElE 4493500 3,127,020 2,540,008 379723 1,220307 11,760,558  (2,797,554) 8,963,004
Segment results APEE 243,889 55,812 (4,296) 6,183 1579 317,384 317,384
Unallocated corporate income REARLEWA 35,464
Unallocated corporate expenses REABRLERR (58,765)
Fair value adjustments on biologicel ~ BEENAERRER

assets and agricultural produce KLAEESZ 118,561
Finance costs HERA (64,782)
Profit before tax BHEaH 347,862
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RS MR AR M T

For the six months ended June 30, 2025 (Expressed in Renminbi)
(EZFCRFANA=THERER (UARESITR)

4 SEGMENT INFORMATION (Continued) 4 TEER#)
Segment revenue and results (Continued) D EBUN IR I 3E4E (4
Processed Inter-
Hog Fresh meat Meat  Segment segment
production Feed pork  products import total  elimination Total

AREH BH O OEEER MEm ARED A8 HUREE aif
RMBOOD  RMBOOD  RMBOOO  RMBOOO  RMBOD  RMBOOO  RMBOD  AMBOWD
ARRTT ARBTR ARMTT ARBTR ARMTT ARBTR ARETT ARETR

(restated) (restated) (restated)
(&=31) (&=3) (&%3))

(unaudited)  (unaudited) ~ (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)

(REER) (REER) (REER) (REER) (REER) (REER) (REER) (REED)

Sixmonths ended June 30,204 HE-EZJEAH

ZtHLABA

Segment revenue Al
External customers HEpEE 1,226,591 2912491 2,063,075 376,803 904,351 7483311 - 7483311
Inter-segment sales HEEHEE 1436719 334,983 34101 2926 144189 1952918 (1952918) -
Segment revenue BEle 2003310 3247474 2,097,176 379729 1048540 9436229 (1952918) 7483311
Segment results PREE (37515 100372 (27633) 2675 8208 (25233) (252,336)
Unallocated corporate income RESELEHA 74651
Unallocated corporate expenses REANRLERS (48014)
Fair value adjustments on biological ~ BEENAERRERN

assets and agricultural produce AEERE 638016
Finance costs BANE (64,986)
Profit before tax bl 347331
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

SEGMENT INFORMATION (continued)

Segment revenue and results (Continued)

Segment profit represents the profit/(loss) earned by each
segment without allocation of corporate income and
expenses including central administration costs and directors’
emoluments, fair value adjustments on biological assets and
agricultural produce and finance costs. This is the measure
reported to the CODM for the purposes of resource allocation

and performance assessment.

Inter-segment sales are charged at prices agreed between
group entities.

Segment assets and liabilities

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

54 FRERERRMAEMRAT COFCO Joycome Foods Limited

7 EEFR (&)

7 PR R RAA ()

5 835 15 5 9 2B AT B AR B R (A5
B) RENECEUARRY - BIFF
ROTBRAREFWE - HREWEE
RRESRHAABERERBANS -
B ToRE B EREE 2 HUFA RS
BB RIS 7% -

N

(s

7R EREEERETENEBRIKER

DHEERER
FTELERRERBE S BNCLER
fEHRE - BE2FHHEERAEN
DI - REREBEEREE L EH
SRERSERERRIEEORIETHE
o Bl - 25584 K5 B



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
’Ié-h- n‘/T\ [=] /ZI-%%#&%‘:ZM—J-

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

5 OTHERINCOME 5 HyA

An analysis of the Group's other income is as follows: REENEMBADTET -

Six months ended June 30,

BEXA=Z+TRHLXEA

2025 2024
—E-RE —ZE M
RMB’000 RMB'000
AR¥T AREFIT
(restated)
(& &E75))
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest income from banks RITHBUA 1,021 6,934
Interest income from a related [E2LE NI RSN

company 4,547 5519
5,568 12,453

Dividend income from equity BARBEEFTAEMEERAR
instruments at FVTOC! T AEEMRBIA 37,500 75,000
Government grants* I R4 Bh 121,079 103,616
164,147 191,069

* Government grants are mainly related to innocuous treatment * BUR B BRI BRI AR EE £

of died hogs and construction of hog farms. There are no HEBESER HMEEEZSHPNRERIK
unfulfilled conditions or contingencies relating to these grants. sk A EE -

Government grants related to acquisition of lands use rights BERWE T AR EiEs
and acquisition/construction of property, plant and equipment M E M ETE B BUFHE BT AREWA - B
projects are included in deferred income and are credited to RIS EN AR ERURSE ARG AE
profit or loss on a systematic basis over the useful lives of the HmoBEZTERFAA=ZtTBHLERNERBE
related assets. Included in the above balances are government LHSU\%B?—E’]EKT%@WJ/\E@S‘BA& SEIT(HE
grants released from deferred income of RMB3,345,000 for the ZEZMEARAZ=THIEANEAR EEH) - A
six months ended June 30, 2025 (six months ended June 30, R#s3726870) BA Liliksesk o

2024 (restated): RMB3,726,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

6 OTHER GAINS AND LOSSES 6

An analysis of the Group's other gains and losses is as follows:

Hitthzm KGR

AEEWEMK R REBRIFTMOT

Six months ended June 30,

BEANA=+THLAER

2025 2024
—E-RF —E U
RMB’000 RMB'000
AR¥T T ARBEFIT
(restated)
(&E7)
(Unaudited) (Unaudited)
(REER) (REEEZ)
Exchange gain, net P A W e F 58 111 3,710
(Loss)/gain on disposal of property, HEME - HEMEHED
plant and equipment, net (8,38 (512) 17,098
Gain on disposal of right-of-use assets & {88 F 4 & & W& - 11,130
Gain/(loss) on lease modification EET ks (BiE) 65 (330)
Write-down of inventories to net GFEMBZETEIEFE
realisable value (2,459) (9,516)
Reversal of/(provision of) impairment  JEURBE ZURME R, (B48)
on account receivables, net FEE 3 (20)
Reversal of impairment on other o e SR IE R (B B 55
receivables, net 20 68
Reversal of impairment on amounts  FEUXEFEE A R SRIBRVE R [
due from related companies 226 -
Realised and unrealised (loss)/gain B30 RAREIR NG
on fair value changes in respect of RHEONALEBEEES
foreign currency forward contracts, (E18),/ Wz F5E
net (13,563) 9,243
Others Hi (2,942) 3,766
(19,051) 35,149

56 FIERERRMAERRZAT COFCO Joycome Foods Limited



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended June 30, 2025 (Expressed in Renminbi)
BEZZ-RAFAAA=Z1THLEANEAR AAREZ|ITR)

7 BMERAK
AEBMOBEREITNT ¢

7 FINANCE COSTS

An analysis of the Group's finance costs is as follows:

Six months ended June 30,

BEXA=Z+TRHLXEA

2025 2024
—E_RE —TomEF
RMB’000 RMB'000
ARET T ARBTFTT
(restated)
(&E5))
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on: AN EIBHAE
- Bank borrowings — RITER 52,509 38,494
— Loans from related companies — REBEHARNER 14,594 14,803
- Lease liabilities from third parties ~ — REFE=FHNHEEEE 7,981 9,810
- Long-term payable — REAERFIR 2,987 3,097
Total borrowing costs EER B 78,071 66,204
Less: borrowing costs capitalised in =~ Ji& : RAEBREEMKAF
the cost of qualifying assets ARMEHE B A (13,289) (1.218)
64,782 64,986
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

8 PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging:

BR LA R

LR B RR B AT A ANRR A T B IRZ G

H o

Six months ended June 30,

BEANA=+THLAER

2025 2024
—E-RF —ZEpUF
RMB’000 RMB'000
AR¥T T AREBFT
(restated)
(gE5)
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Cost of inventories recognised as R RBHZ AT ERA
expenses 8,210,681 7,400,762
Realised and unrealised loss on BB RRE IR BN
fair value changes in respect of HEANNAREREZS)
commodity future contracts, net B 18558 21,582 7,750
Loss/(gain) on fair value changes in ~ BEEMEE QA EEEZE)
respect of biological assets mEE (W) 535,513 (102,501)
Total cost of sales SHEN AR 8,767,776 7,306,011
Depreciation of property, plant and M - WERREITE
equipment 363,967 343,313
Depreciation of right-of-use assets EREEENE 30,598 33,686
Amortisation of intangible assets YA EE 3,962 3,623
Total depreciation and amortisation 378 M 54858 398,527 380,622
Less: Capitalised in biological assets & : REMEEFHE AL (237,688) (244,336)
160,839 136,286

58 FIERERRMAERZAT COFCO Joycome Foods Limited



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHILEARER (UARBIITR)

9 INCOME TAX EXPENSE 9 FBHAX
An analysis of the Group's income tax expense is as follows: REEBRFABHASITAT ¢

Six months ended June 30,

BEXA=Z+TRHLXEA

2025 2024
—E-RF —E U4
RMB’000 RMB'000
ARET T ARBET T
(restated)
(&E5))
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax: BARARRIR -
- The People’s Republic of China —hEARLRE ([
(the “PRC") D
Enterprise Income Tax (“EIT") EMSH ([DEMS
B 27,504 26,216
Over provision in prior years: RIBEFERBERRE -
~ PRCEIT — PEBEMEH (1,085) (568)
26,419 25,648
Deferred tax: ERERIA
— Current period — ZNHAfE (508) (1,341)
Income tax expense FrSFiA X 25,911 24,307
No provision for Hong Kong Profits Tax has been made as the AR ARERREE S _AF,A=1
Group had no assessable profit generated in Hong Kong for HIEAEAYERESELER S
the six months ended June 30, 2025 (six months ended June F - S EAIRE AN SR EE (B2
30, 2024: nil). ToOFERA=THIEAMEA - &) -
Under the Law of the PRC on Enterprise Income Tax (the “EIT BIB(PRPEMGRE) ([ REMETR
Law") and the Implementation Regulation of the EIT Law, the E D) R EREGRIAT G ) - &
tax rate of the PRC subsidiaries is 25% during the six months MWEARREEZE _E_hAF,A=1+H
ended June 30, 2025 (six months ended June 30, 2024: 25%). IENERMIRER E25% (HE T _WF

NAZFTBIEREHA : 25%) °

ZE =R EPHIERE Interim Report 2025 59



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

INCOME TAX EXPENSE (continued)

Certain operations of the Company’s certain subsidiaries
were exempted from PRC income taxes during both 2025
and 2024. According to the Implementation Regulation
of the EIT Law and the EIT exemptions regulation set out
in the Circular of the Ministry of Finance and the State
Administration on Releasing the Primary Processing Ranges
of Agricultural Products Entitled to Preferential Policies
on Enterprise Income Tax (Trial Implementation) (Cai Shui
[2008] No. 149), and the requirements of Article 86 of the
Implementation Regulation of the EIT Law, the income from
primary processing for agricultural products are exempted
from EIT. In addition, pursuant to related regulations in respect
of the Implementation Regulation of the EIT Law, the income
from projects of animal-husbandry and poultry feeding, is also
entitled to exemption from EIT. Accordingly, the income from
the above-mentioned operations were exempted from EIT in
the six months ended June 30, 2025 and 2024.

Certain subsidiaries were granted lower tax rates by the
state tax bureau in accordance with the EIT Law and the
corresponding transitional tax concession policy and “The
notice of tax policies relating to the implementation of the
western China development strategy” during the six months
ended June 30, 2025 (six months ended June 30, 2024: nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended June 30, 2025 (Expressed in Renminbi)
BEZZ-RAFAAA=Z1THLEANEAR AAREZ|ITR)

10 EARNINGS PER SHARE 10 BRER

The calculation of basic earnings per share attributable to the
owners of the Company is based on the following data:

Earnings

ARAFE ARG RER R TRIE
A TFBUEH
&R

Six months ended June 30,

BEXA=+TRHLXEA

2025 2024
—E_RE e 115 2
RMB’000 RMB'000
ARET T ARBTTT
(restated)
(gE5)
(Unaudited) (Unaudited)
(REER) (REEEZ)
Earnings for the purpose of basic R EEREARRBIME
earnings per share 7 2 7|
Profit for the period attributable to  ANAFRI#EA AEGHIAN
the owners of the Company il 316,735 316,069
Number of shares ol 4=
Six months ended June 30,
BZEXRA=THLXER
2025 2024
—E_RFE e 115 2
‘000 ‘000
TR T
Weighted average number of ordinary
shares for the purpose of basic AT ESREABFIME YT
earnings per share AR hNAE T & 4,581,998 4,581,998
No diluted earnings per share is presented as there were no MEENGREERT - REZMWEH

potential ordinary shares in issue for both periods.

) A I AL 2 B AT OB A BB AR D -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GLEES

IR R AR M RE

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

11

12

DIVIDEND

No dividends were paid, declared or proposed during the six
months ended June 30, 2025 and 2024. The board of directors
of the Company has resolved not to declare any interim
dividend for the six months ended June 30, 2025 (six months
ended June 30, 2024: nil).

PROPERTY, PLANT AND EQUIPMENT
AND RIGHT-OF-USE ASSETS

During the current interim period, the Group incurred
RMB999,994,000 (six months ended June 30, 2024 (restated):
RMB530,160,000) for the construction of new farms and
acquisition of plant and equipment.

In addition, during the current interim period, the Group
entered into several new lease agreements of lands and
buildings with lease terms from 1 to 20 years. The Group
has prepaid lease payments of RMB2,048,000 (six months
ended June 30,2024 (restated);: RMB35,308,000) and is
required to make fixed annual payments during the lease
periods. On lease commencement, the Group recognised
right-of-use assets of RMB31,537,000 (six months ended
June 30, 2024 (restated): RMB107,858,000) and lease
liabilities of RMB29,489,000 (six months ended June 30, 2024:
RMB72,550,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)

(ECTCRFANAZTHIEARER (RARKEIIR)

4T =

12

13

PROPERTY, PLANT AND EQUIPMENT
AND RIGHT-OF-USE ASSETS (continued)

The Group also disposed of certain plant and machinery with
an aggregate carrying amount of RMB5,326,000 (six months
ended June 30, 2024 (restated): RMB4,685,000) for proceeds
of RMB4,814,000 (six months ended June 30, 2024 (restated):
RMB21,783,000), resulting in a loss on disposal of RMB512,000
(six months ended June 30, 2024 (restated): gain on disposal
of RMB17,098,000). Out of the proceeds, RMB790,000 (six
months ended June 30, 2024 (restated): RMB523,000) was
received during the current interim period.

For the six months ended June 30, 2024, the Group also
disposed of certain right-of-use assets with an aggregate
carrying amount of RMBnil for proceeds of RMB11,130,000,
resulting in a gain on disposal of RMB11,130,000. The proceeds
of RMB11,130,000 were received in advance during the six
months ended June 30, 2023.

BIOLOGICAL ASSETS

The biological assets of the Group are live hogs at various
stages of development, including piglets, nursery hogs,
medium and large finishing hogs, and replacement studs and
gilts, which are classified as current assets. Biological assets
also include breeding stock, which are used to produce future
live hogs and classified as non-current assets of the Group.

12

13

M¥E BERZEUREH
EEEw

AEBNMNEEEEEAARKES6E
T (HE-ZE-_MFEA=+HILEA
(iEY)) : AR¥E468587L) WA TH
B R - RIS RIBEARK48148
T (EHEZZT-OFA=+HIEAEA
(&EH|)  AR#E2178387T) » EAH
EBEEBARBS 1 2B (HE-_FT_NF
ANAZTRIEAMA (8F3)) : HEK
HmARE1,70988 L) o Eff - AR HY
R WERITERIBARE 790870 (B
EENFANA=ZTHIEANMEA (KE
B AREES238TT) °

HE-_Z_MF<A=+AHLE~EA "
REBNMEEBEREAARESTH
BETHERBREE  BMEABREBEARE
1,113.087T - EAREREARE11130
BLr #HE2_ZE-_=FA=1tHI~X
&R - FBWRFEREAREI113.087T ¢

EMEE

AEENEMEERRETRERRER
MAER  BEHRE  RER HEEX
HEREEARRBABREERRE o
BRARDEE - EWMEENBRER -
HRFEEBEER  DBERAKENIER
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For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

13 BIOLOGICAL ASSETS (continued)

Carrying value of the Group's biological assets

13 EMEE &)

REBEMEENKREE

Live hogs and
breeding stock

ERRER
RMB'000
AREEFTT
At January 1, 2025 (audited) RZEZRF—A—H (EFZ%) 3,308,708
Additions: purchasing/raising NE BE HE 4,529,886
Gain arising from changes in fair value less costs EMEERAABEZSRIEENAE
to sell of biological assets A 654,074
Transfer to cost of sales at the point of harvest U FE R 88 &= S A AR (4,393,131)
Decrease due to culling 3R (397,054)
At June 30, 2025 (unaudited) RZZE_RFRNA=1THCREER) 3,702,483
Less: current portion (unaudited) B omEE sy (REEZ) (2,792,938)
Non-current portion (unaudited) ERBE D (REEFZ) 909,545
At January 1, 2024 (audited) R-IZE-N&F—A—H (FFE%) 2,202,410
Additions: breeding costs NE - BHAKAK 3,077,811
Gain arising from changes in fair value less costs EMEERAABEEZERHENR
to sell of biological assets EEmMa= 535,515
Transfer to cost of sales at the point of harvest U BR85S 5 AR (2,381,252)
Decrease due to culling A a2 (361,462)
At June 30, 2024 (unaudited) REZZB-WHFERA=+RH (REER) 3,073,022
Less: current portion (unaudited) B mEE Y CREEZ) (2,288,359)
Non-current portion (unaudited) ERBID (REEZ) 784,663
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B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

13 BIOLOGICAL ASSETS (Continued) 13 £YEE #)

Fair value measurement

The Group's biological assets were valued by Savills
Valuation and Professional Services (China) Limited, a firm
of independent qualified professional valuers unrelated to
the Group. The fair value less costs to sell of biological assets
are determined with reference to the market-determined
prices of items with similar age, breed and genetic merit or
replacement costs where the market-determined prices are
not available.

Changes in fair value less costs to sell of biological assets
include changes in the fair value of the hogs at the end of

each reporting period.

Key assumptions and inputs

The major significant unobservable inputs to the valuation
of the biological assets include estimated local market
price, rearing costs, survival rate, species and the growing
conditions.

Set forth below are the valuation techniques, key assumptions
and inputs adopted in the valuation process to determine the
fair values of the Group's biological assets as at June 30, 2025
and December 31, 2024.

AREENE
AEBWEMAEER —REANKELE
MENBEV S ERERMGEMARE —
KF&ua (FE) HEREXBERBR
NEMEE - EMEEN R LEBEREE
RATRSEZFl - mEREREHA
FREEMMSEEERE - SHEAE
BmSEE  MREEXAERE °

EMEENRABER SRS A
AREHREHREENANEEES -

ERRREARE

EMEEBENTIZEATABEEHA
R BREAEHHE HENA &
EE R A N A RGN -

TYXHIR —_ZE—_RAFNA=Z+HEZ

ToMF+ A=+ —RAEEAEEAE
MEEAABENGERIERERANMG
BRE  FEREBERBARIE -
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BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHLERER (UAREBIIR)

13 BIOLOGICAL ASSETS (continued)

Key assumptions and inputs (Continued)

13 EMEE &)

FERKRRBARE (@)

June 30, December 31,
ARB=t1H +=ZA=+—H~
2025 2024
“E-RF —EZEF
RMB RMB
AR ARHE
(Unaudited) (Audited)
(REBEFX) (&%)
Live hogs and breeding stock ERNER
Piglets (Note (a)) 15 (M3t @) 341 to 400 299 to 375
Per head market price GHETIE 341Z400 299Z 375
Nursery hogs (Note (b)) REFE (M7 b)) 470 to 648 406 to 474
Per head market price FHETE 470% 648 406 £ 474
Medium and large finishing hogs PR R AREEIEFE ()
(Note () 535 to 1,460 682 to 1,596
Per head market price GHETIE 535%1,460 6822 1,596
Replacement studs and BERFERIEEERE
gilts (Note (d)) (P EE(d)) 1,357 to 3,071 1,226 to 3,544
Per head cost LK 1,357 % 3,071 1,226 23,544

Breeding stock (Note (e))
Per head replacement cost

&7 (KiE(e)
GHEEEAK

2,834 to 4,141
2,834%F4,141

2,980 to 4,550
2,980%4,550
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fERR4R S

BB M

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHILEARER (UARBIITR)

13 BIOLOGICAL ASSETS (continued)

Key assumptions and inputs (Continued)

Notes:

()

As there were active markets for piglets, active market prices

have been adopted.

As there were active markets for the nursery hogs, the market

prices of nursery hogs have been adopted.

Market prices have been adopted for large finishing hogs as
there were active markets for the large finishing hogs as at

respective valuation dates.

As there was no active market for the medium finishing hogs,
the market price of medium finishing hogs has been estimated
based on the market prices of large finishing hogs, less cost to
completion, and adjusted with survival rate and risk in price

uncertainty upon completion.

The unit cost to completion is estimated based on the unit cost
of medium finishing hogs to the unit cost of large finishing hogs
as at the respective valuation dates, under the assumption that
the future cost in completing the remaining rearing cycle can
be approximated by the historical cost. It is further adjusted by
the number of hogs expected to be dead during this stage as

no additional cost is necessary to feed those dead hogs.

The survival rate is estimated based on the historical statistics
for respective location and category of hogs as at the respective

valuation dates.

13 £YEE #)
TERBRBASE (&)

i}

(a)

R

MR FEERT S - SRAERT

mMRREBFEERTS  BWRARE
FERTIE ©

MRARE EHER S EHER RFEER
Wi WERAAREERFAENTE -

MR A SRR EERTIS - A
BIERNTERALBEANTE Ol
BB T A AT - WREAFE R R FE K
EBAR T EE LR IEH R -

TRMBMKAERSHERRFEE
AEFE B AL AR AN = KB B AEFE ) BB L AR
AfhEt - WRRTAH T REBHRNR
KA G EBERAEE - BREULHE
BRIREE AR EE— S HE (ARR
FEBAMIMABRA) o

TR B AR B S B
IR RO S B -
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BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHLERER (UAREBIIR)

13 BIOLOGICAL ASSETS (continued)

Key assumptions and inputs (Continued)

Notes: (Continued)

(d)  As replacement studs and gilts are yet to generate income to
the Group due to their immature physical condition and in the
absence of a market price from an actively traded market for the
replacement studs and gilts, cost approach has been adopted.
The fair value of the replacement studs and gilts is determined
based on the original cost plus the rearing costs (e.g. cost of

vaccine, feeding, labour) subsequent to purchase or transfer.

(e)  Since there was no active market for breeding stock at specific
age, the replacement cost approach has been adopted. Market
prices for different species of boar and gilt have been obtained
as a basis for the replacement cost, and adjusted for the
reduction/consumption of economic useful life by applying the
respective metrics to estimate the fair value of breeding stock in
different species.

A significant increase/decrease in the estimated market price
and the estimated rearing costs in isolation would result in a
significant increase/decrease in the fair value of the biological

assets.

The fair values of the Group's biological assets at June 30,
2025 and December 31, 2024 are grouped into Level 3 of fair
value measurement. There were no transfers into or out of
Level 3 during both the current and prior interim periods.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)

BEZZ-RAFAAA=Z1THLEANEAR AAREZ|ITR)

14 ACCOUNT RECEIVABLES

14 FEWERRK

June 30, December 31,

~NA=+H +=—A=+—H

2025 2024

—E-REF —EMF

RMB’000 RMB'000

AR¥T AREFIT

(Unaudited) (Audited)

(REER) (BEZ)

Account receivables from contracts ~ KEBF A #IH EUKERRX

with customers 399,246 309,990
Less: Allowance for credit losses W EEEERE (27,413) (27,416)
371,833 282,574

An aged analysis of the account receivables as at the end RIEHAREUERZ (AR HEBHAEE

of the reporting period, based on delivery dates and net of

allowance for credit losses, is as follows:

)SU@ BAEEBREG) NREK DT

71

June 30, December 31,

AH=1+H +=-A=+—H

2025 2024

—E_RF e 115 2

RMB’000 RMB'000

AR¥T T ARETFTT

(Unaudited) (Audited)

(REERK) (K& Z)

Within 90 days 90K 370,753 281,666
90 to 180 days 90ZE 180K 936 769
180 days to 1 year 180 KE14F 82 -
Over 1 year TFMUE 62 139
371,833 282,574
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)

(ECTCRFAAZTHIEARER (MAREIIR)

15 PREPAYMENTS, DEPOSITS AND OTHER 15 %Eﬁ X1E - RERHMER
RECEIVABLES MIE

June 30, December 31,

ANA=1+H +=-—A=+—H

2025 2024

—B-RF —EomEF

RMB’000 RMB'000

AR®T T ARBTT

(Unaudited) (Audited)

(REER) (EH==%)

Value-added tax recoverable AU BB 171,906 158,555

Prepayments TEfTFRIE 54,733 37,258

Deposits (Note) & (M) 88,859 99,662

Others HAtb 84,590 73,893

400,088 369,368

Less: Allowance for credit losses B EEEERE (21,045) (21,065)

379,043 348,303

Note: The deposits included those relating to commodity iz e PEEERLHESNESEAR

futures contracts of RMB67,401,000 (December 31, 2024: ¥6,7401 BT (= :EEFWL—H =+

RMB82,566,000). —H : AR¥8256687T) °

16

OTHER CURRENT ASSETS

As at June 30, 2025 and December 31, 2024, other current
assets represented the costs recoverable for meat products
the Group purchased pursuant to procurement arrangements
where the Group was requested to purchase meat products
and sell the meat products to designated buyers. The Group

16 Eﬂﬂiﬁiﬂ

EFERNRA=Z+TERZ-ZZT_MF

+ZA=+—H EtRBEEERLSE
AR R SRR 2 HEER B 0 U R dn AT W]
WA AREABERBELHRERNE
ERTHEZEAEERETEEER

is responsible for the procurement and delivery of the meat AEBEBERBEABERUBERNT
products to designated buyers. Under the arrangement, the BEER -BRELHE HEABEERS

purchases of meat products are financed by bank loans from a
designated bank in the PRC.

70 FRERERERMAEMRAT COFCO Joycome Foods Limited

EHBEEERTHRITERRRES -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

P ™ AL =+ >

& B4R & B A sk Fff 5T

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

17 BALANCES WITH RELATED COMPANIES

Related companies with which the Group had transactions
and/or outstanding balances are COFCO Corporation and its
subsidiaries.

Included in amounts due from related companies as at June
30, 2025 were receivables of trade nature amounting to
RMB63,319,000 (December 31, 2024: RMB156,907,000), which
are unsecured, interest-free and repayable according to
relevant sales contracts. An aged analysis of these receivables
as at the end of the reporting period, based on delivery dates
and net of allowance for credit losses, is as follows:

17 EHRAEE N R AV4SER

AEEBEZETRGR/AFEREE
EHROBEBARATEEEERAAR
HIfBAR -

RZTEZRAFANA=1+H BAREK
633198 L (ZE-WF+=RA=+—
H: AR®15690.7&7L) WE S IEHE
W IERT AE BB A B8 - RS
WFTEEERE - Tar B RBREEBEH
EAMEE - RBEHR  ZFREK
H (AR ABAEERCHBEERE

BiE) BRI DT ¢
June 30, December 31,
AA=1+H +-—A=1+—H
2025 2024
—E-RF —E U
RMB’000 RMB'000
AR¥T T AREETTT
(Unaudited) (Audited)
(REEX) (&)
Within 90 days 90 KA 35,527 143,195
Over 90 days but less than 1 year 90K LA 14 LAA 23,218 10,928
Over 1 year TF MU E 4,574 2,784
63,319 156,907

The remaining balance of amounts due from related
companies included prepayments in connection with the
purchases of goods and current account balances, which are

unsecured, interest-free and repayable on demand.

H AR U IR A R RUR A0 (R IERSE
7 0BT I R 4 AR B ) B IR
B BN BREEE -
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For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

17 BALANCES WITH RELATED COMPANIES 17 BEEES( DRI &SR &)

(Continued)

Included in amounts due to related companies as at June
30, 2025 were payables of trade nature amounting to
RMB114,276,000 (December 31, 2024: RMB99,356,000), which
are unsecured, interest-free and repayable according to
the relevant purchase contracts. An aged analysis of these
payables at the end of the reporting period, based on the
invoice dates, is as follows:

RZE_RAFANAZTH BARE
14276 BT (ZEZmF+=A=+—
B : AE@%99356%%)E@%3%IEEJEH
A AR A R E .&'i%ﬁlﬁ
BEER TaJr,%JLJE%ﬁEFﬁ%
HEE - MIREHR  ZEEMNS Iag
REZHHMRER ST

June 30, December 31,

NA=+H +TZH=+—H

2025 2024

—E-RE —TmF

RMB’000 RMB'000

AR¥TT AREEFTT

(Unaudited) (Audited)

(REER) (&%)

Within 90 days 90K 103,010 87,332
Over 90 days but less than 1 year 90K LA L1 LAA 11,220 12,015
Over 1 year TELE 46 9
114,276 99,356

Also included in amounts due to related companies as
at December 31, 2024 was the consideration payable of
RMB1,569,071,000 in relation to the Acquisition (see Note 1),
which is repayable within three months from the date on
which COFCO Jiahua obtains the business license certifying
that COFCO Jiahua has been converted into a foreign-invested
enterprise. The license was subsequently obtained on January
21, 2025. The consideration was fully settled during the

current interim period.

The remaining balance of amounts due to related companies
includes interest payable in respect of loans from a related
company and current account balances, which are unsecured,
interest-free and repayable on demand.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

= 2 AL &+ a3

& B4R & B A sk Fff 5T

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHILEARER (UARBIITR)

18 FINANCIAL ASSETS/LIABILITIES AT FAIR
VALUE THROUGH PROFIT OR LOSS

18 BEARBEFARENEH

EE AfE

June 30, December 31,
AA=+H +=—RA=+—H
2025 2024
—E_RE —E-MFE
RMB’000 RMB'000
AR®T T AREEFTT
(Unaudited) (Audited)
(RBER) (%)
Classified under current assets: DERREEE
Commodity futures contracts (Note i) I fhEREA %) (5T 443 10,368
Foreign currency forward contracts  SMERARE 49 (BT
(Note ii) - 7,182
443 17,550
Classified under current liabilities: NEARDEE
Commodity futures contracts (Note i) FESEAE A X (FaE) (1,683) (38)
Foreign currency forward contracts  JMERERE 49 (M 5Eii)
(Note ii) (6,589) (209)
(8,272) (247)
Total A&t (7,829) 17,303

Note i: The Group has entered into live hog and soybean meal

Mz REBBEATARRIHBESL - A

Note ii:

futures contracts to manage the future price risk of live hog
and soybean meal. These futures are measured at fair value
through profit or loss. Net fair value loss on commodity
futures contracts of RMB21,582,000 (six months ended June
30, 2024 (restated): RMB7,750,000) was recognised in “cost of
sales” in the condensed consolidated statement of profit or
loss and other comprehensive income for the period.

The Group entered into foreign currency forward contracts
with certain banks to manage its exposure to the foreign
currency risk arising from certain of its account payables and
bank borrowings denominated in United States Dollar and
HKD.

B i

ERARRIHANRREERER - 25
HERAABEGTABRE - iR
BAMBEANNAREBEEEFEA
R#21,582,0007T (Bi 2 ZZF ZMF <
A=+HIEREA (KEH) : AR
7,750,0007T) RS & B R HM 2
R RERAEERAE] -

CAKEEETRITRILINERREH

PAE IR R 8 R T M TLATHEME T I
SRR R SR TAE M A AR MO SM EERR o
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BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHLERER (UAREBIIR)

19 ACCOUNT PAYABLES 19 BERRX
June 30, December 31,
ANA=t+H +ZA=+—H
2025 2024
—E_FHE —EMF
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Audited)
(REEX) (&=
Account payables FERTERIR 815,008 893,278
The account payables are non-interest-bearing and are EREZAGE  ERHBM—BNF155
normally with credit periods ranging from 15 to 60 days. 60K o

An aged analysis of the account payables as at the end of the NIREER  ENESERREZOEHY

reporting period, based on invoice dates, is as follows: BEWM AT
June 30, December 31,
AH=1+H +ZA=+—H
2025 2024
—E-RE —ZpUF
RMB’000 RMB'000
AR¥T T AREFTT
(Unaudited) (Audited)
(REERK) (KEEZ)
Within 1 year 1A 814,519 892,090
1to 2 years 1FE2F 450 1,188
Over 2 years 2F LA 39 -
815,008 893,278
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

RELATED COMPANIES

During the current interim period, the Group obtained new
bank loans amounting to RMB5,286,288,000 (six months
ended June 30, 2024: RMB2,975,940,000) (excluding bank
loans obtained for procurement arrangements of meat
products as mentioned in Note 16), which bear interest
ranging from 0.92% to 2.60% per annum, and repaid bank
loans amounting to RMB1,977,168,000 (six months ended June
30, 2024 (restated): RMB4,271,590,000) (excluding bank loans
obtained for procurement arrangements of meat products as
mentioned in Note 16), which bear interest ranging 0.62% to

2.67% per annum.

The loans from related companies of RMB492,500,000
(December 31, 2024: RMB1,792,500,000) classified under
current liabilities are loans from COFCO Corporation and its
subsidiaries, which are unsecured, repayable within one year
and bear interest at fixed rate from 2.00% to 2.11% (December
31, 2024: 2.0% to 2.26%) per annum.

The loans from a related company classified under non-current
liabilities are loans from COFCO Corporation, which are
unsecured, repayable in November 2035 and June 2036 and
carry at the effective interest rate of 4.90% (December 31,
2024: 4.90%) per annum.

21 CAPITAL COMMITMENTS

20 BANK BORROWINGS AND LOANS FROM 20 KEBBATNETERE
=h

Em&

RAFREHAR - REERBHIRITER
AR¥5286288F L (BEZT_HF
ANA=ZTHIEREAR - ARM297,594.0
B70) (TEFE RN 16 BTl 5L A B E @
FRZHESHRITER)  EENT
0.92%ZE2.60%MFFEEE - WIEERTT
BRARE197,7168870 (BE-_T Y
FRNA=ZTBLEAER (EEY) : AR
#427,159.08 7T) (T RIEBERM T 16Tl
TABERMRBLTHESHRITER) -
HIENF0.62%F 2.67%HER KT B -

SEARDEENREBEEARNER
ARBE49,2500B T (ZE_WFE+=A
=F+—H8: AR®179,250087T) AK
BEFREREEERAFTEENBARNE
HEDREEMARAR-FAEE -
WIE2.00%E2.11% (ZE-_ME+ - A=
+—8 : 2.0%%E2.26%) B E F EF Kt
B o

DEARERDEENRABHBATNE
HEKRBTEEBERARMER &
DAEERE - ARZ-ZT=RAF+—AK
TEEARFANABERIZ40%(ZE
ME+=—A=+—H :4.90%) NEEF
FIRETE -

21 EAEE

June 30, December 31,
AA=1+H +=ZA=+—H
2025 2024
—E-RE —E - UF
RMB’000 RMB'000
AR®T T AR#EFT
(Unaudited) (Audited)
(RBER) (&EZ)
Contracted but not provided for in AT BIECFTAEREME ¢
respect of:
Purchase of property, plant and BEME  BE KRB
equipment 1,563,201 1,550,739
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P = PAN =+ >

& B4R & B A ek FT T

For the six months ended June 30, 2025 (Expressed in Renminbi)
HE_Z-_AFA=ZTHLERER (UAREBIIR)

22 TRANSACTIONS WITH NON-CONTROLLING
INTEREST

In the previous interim period, RREZEHFRAF], a
subsidiary of R (RE) AR AR which is a non-
controlling interest, and the Group jointly set up COFCO
Feed (Xinji) Co., Ltd. whereby IR EZEAFRAF] invested
RMB19,600,000 and holds 49% equity interest of COFCO Feed
(Xinji) Co., Ltd.

23 RELATED PARTY TRANSACTIONS

In addition to the transactions and balances detailed
elsewhere in these condensed consolidated financial
statements, the Group had the following material transactions
with related parties during the period:

22 ERFEERERRS

R E—F AR - BRRE (KB BR
NAIMKMBARBRNANEERR A G HER
EEERKZ T REEARM (FE)BRA
Al ERBRBEEERAGKREARK
19,600,0007C * A FIEfE (&) BR
NE49% HIRRAE ©

23 BBARS

MRz B AR A M IS IR Al oy wf it
MR 5 RESHIN - REBRBAFUAT
HEABITNEARS ¢

Six months ended June 30,

BEANA=tHILAER

2025 2024
“E-RF —EmEF
RMB’000 RMB'000
ARET T ARETT
(restated)
(&E5)
(Unaudited) (Unaudited)
(RBER) (REEZ)
Transactions with COFCO Corporation B IBEEAFR AT &
and its subsidiaries: HIFBEARIMNRS
Sales of goods HEEm 27,573 38,087
Purchases of goods BEEM 921,830 1,208,404
Interest income FLESA 4,547 5,519
Interest expense FBERAX 14,594 14,803
Rental expense HERX 30,245 17,252
Administrative expense TR 6,623 4378
Transactions with associates: BB E N FINAZ S ¢
Sales of goods HEEMm 243,967 833,960

The above sale and purchase transactions were carried out in
accordance with the terms and conditions mutually agreed by
the parties involved.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B RRAR S TSR R EE

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

23 RELATED PARTY TRANSACTIONS 23 BEARF @)

(Continued)

In addition, as at June 30, 2025, certain deposits included in
cash and cash equivalents are placed with COFCO Finance
Corporation Limited ("COFCO Finance”), a subsidiary of COFCO
Corporation and is a non-bank financial institution regulated
by the People’s Bank of China (the "PBOC") and the China
Banking And Insurance Regulatory Commission. In the PRC,
deposit rates are set by the PBOC which is applicable to all
financial institutions. The interest rates offered by COFCO
Finance are the same as the rates promulgated by the PBOC.
The deposits placed with COFCO Finance by the Group as at
June 30, 2025 amounted to RMB584,278,000 (December 31,
2024: RMB967,824,000).

Transactions with other government-related
entities in the PRC

The Company is ultimately controlled by COFCO Corporation,
which is a state-owned enterprise in the PRC. In addition,
the Group operates in an economic environment currently
predominated by entities controlled, jointly controlled
or significantly influenced by the PRC government (“PRC
government-related entities”). Apart from the transactions
with related companies controlled by COFCO Corporation
as disclosed above and balances with them as disclosed in
respective notes, the Group also conducts businesses with
other PRC government-related entities in the ordinary course
of business. Certain of the Group’s bank deposits and bank
borrowings are entered into with certain banks, which are
PRC government-related entities in its ordinary course of
business. In view of the nature of those banking transactions,
the directors of the Company are of the opinion that separate
disclosures would not be meaningful. In addition, the Group
entered into various transactions, including sales of goods,
purchases of land use rights, construction of properties and
other operating expenses with other PRC government-related
entities in the ordinary course of business. The pricing and the
selection of suppliers and service providers are not dependent
on whether the counterparties are PRC government-related
entities or not. In the opinion of the management of the
Group, the above transactions are collectively significant
transactions of the Group with PRC government-related
entities.

o RZFE_RFXA=1+H8 5T A
Re kRS FEVRANE TFRTHERN
FREBEERETAR ([FEIK]) -
ZARRPEEEFGRARETHEA
A ARFREARBIT([PEARE
T EFERITRBEEEEZERE
ERIERIT MBS - RPE - FEA
RBOTZENTFRANEBEANAE 8
B o REMGRHENFETEPREAR
WITAMBOFERER - RZTZAFR
R=+H AX&EEGFHRAFETBENT
REBARMES8 42788 (Z T HF
ZA=1+—8: AR¥9,782487T) °

EEMPERFEREENRXS

ARRIBRRZTREEERAR (AAF
BEALE)EH - Bt REEEE
XM EBRRIRE B X P EBA
ZH] - KFEEHREMEATZENER
((HEBFHEEER AEE - B LEX
BREEZHREBARD B A
AR5 REHEMKERZE A RH
FERERSN - AKEIIN AR EHBIET
BEMPERFEABEERARER - A
SENETRITFRRRITERIDNA
FEBBAETEBIEBNFEBEERN
ETIRITAIL - ERZEFRITRHNN
B ARREZERR EBRELEER
oS AEBRAEERBIEDE
HhBERAEEERIILETRS
BEHEER BEIMERE  ER
MEREMEEFT - HEHRRERE
HENREREEEALTIORNRZ 5%
FHREARTERGEBRER - A5H
EEERR LAXSEBERMEBASE
EEPEBFERERENEARS -
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FERAR & B SRR M=t
For the six months ended June 30, 2025 (Expressed in Renminbi)

HEZT-RAFRA=THIERER AARKIIT)

23 RELATED PARTY TRANSACTIONS

23 BBERS #)

(Continued)
Compensation of key management personnel of AEBEEEEE A SN
the Group
Six months ended June 30,
BZEAA=1tRHIEAEAR
2025 2024
—E-FHFE —E_MF
RMB’000 RMB'000
AR®T ARBETF T
(Unaudited) (Unaudited)
(REER) (REEZ)
Salaries, allowances and other e B EREMER
benefits 1,669 1,653
Retirement benefit scheme RKEFIFT B R
contributions 175 168
1,844 1,821

The key management personnel of the Group include the
directors and certain top executives of the Company.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
’Ié-h- n‘/T\ [=] /ZI-%%#&%‘:ZM—J-

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

24 FAIR VALUE MEASUREMENTS OF 24 ¢@iTEZAREBEE

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial instruments that
are measured at fair value on a recurring basis

In estimating the fair value, the Group uses market-observable
data to the extent it is available. For instruments with
significant unobservable inputs under Level 3, the Group
engages third party qualified valuer to perform the valuation.
The management works closely with the qualified external
valuer to establish the appropriate valuation techniques and
inputs to the model. The management reports to the board of
directors of the Company semi-annually to explain the cause

of significant fluctuations in the fair value.

Some of the Group's financial assets and financial liabilities
are measured at fair value at the end of each reporting
period. The following table gives information (particularly,
the valuation techniques and inputs used) about how the
fair values of these financial assets and financial liabilities are
determined, as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (Levels 1
to 3) based on the degree to which the inputs to the fair value
measurements is observable.

Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active markets for identical
assets or liabilities that the entity can access at the

measurement date;

Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either

directly or indirectly; and

Level 3 fair value measurements are those derived from
valuation techniques that include the lowest level inputs
for the asset or liability that are not based on observable
market data (unobservable inputs).

BEFEEUQIABENENEE
EERTAENAAEE

R A REER - AEEEFEER
AESZTSAIBRREE HRE=R
THREANABEGARENTA
AEENEZEE =778 BB LEMETT

ftE - BEEERSERINFEEMNZ Y
B NI E N {ERTRELE
ABIE - ERESY¥FRAARRESES
HE - RPARABEREEBHREA -

AEBFLEREEREBMBERESR
FHRBRAREBEFE - TREFWOME
BEZEcREELSRBENRA(E
B UERAREBEFEMRIDHIE
BEER(F—2=4) HEAER (LEREP
KA HERMEEABIER) - ERH
BB D TIER R fcﬁ‘i@ﬁ;f)\%@ﬁé’]
BREE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZEZT_RFRAZTHLERER (UARBIITR)

24 FAIR VALUE MEASUREMENTS OF 24 2RiTEAZAAREBHEE #)

FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial instruments that
are measured at fair value on a recurring basis

BRFEEUQIABENENEE
EEeRTANAAEE @R

(Continued)
Financial assets/ Fair value  Valuation technique(s)
financial liabilities Fair value as at hierarchy  and key input(s)
SREE /SREAE RUTRBZAAEE AREERE HERTRERRARE
June 30,2025 December 31,2024
—E"HE —E-ME
AA=tH +ZA=+-H
1) Commodity futures contracts Assets - Assets - Level T Quoted bid prices in an active
RMB443,000 RMB10,368,000 market
Liabilities - Liabilities -
RMB1,683,000 RMB38,000
) AmHAEAN BE- BE- - ERTSLNRE
ARM443BT  ARH103685T
BfE- BfE-
AR¥16838 T ARHE3BET
2)  Foreign currency forward Assets - Assets - Level 2 Discounted cash flow
contracts RMBnil RMB7,182,000
Liabilities - Liabilities - Future cash flows are estimated
RMB6,589,000 RMB209,000 based on forward exchange rates
(from observable forward exchange
rates at the end of the reporting
period) and contracted forward
rates, discounted at a rate that
reflects the credit risk of various
counterparties.
) NEEREIEH BE- BE- F_H HRBERE
ARBET ARB718287T
BfE- BE- AERRERENEHERENES
AR¥658.98 T AR%2098T EE(RERIREARATEROE

HER) RANEHES - bl
BERFHTFHEERROA
KB -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
kh- n‘/_.]_\ [=] /ZI-%%#&%‘:ZM—J-

For the six months ended June 30, 2025 (Expressed in Renminbi)
(ZZT_RFRAZTHLERER (UARBIITR)

24 FAIR VALUE MEASUREMENTS OF 24 €¢@TECZAAEBEE »)

FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial instruments that REFTEEURAABEITENEKE
are measured at fair value on a recurring basis BRI ANAAREEB#E)
(Continued)

Financial assets/ Fairvalue  Valuation technique(s) Significant

financial liabilities Fair value as at hierarchy  and key input(s) Unobservable input(s)

SHEE/SRAR RUTREZAAER MEEER HEHNARBEEAME EXFTBRREAYE

June 30,2025  December 31,2024
—ECRE —TE-ME
AR=THE  tZR=+-H

3) Unquoted equity 15% equity 15% equity Level3  Market Approach Discount for lack of
investment investment in McKey ~ investment in McKey The fair value under market approach - marketability determined by reference
atFvTocl Food Services Ltd - Food Services Ltd - is based on the target company’s to the share price of listed entities in

RMB112,380,000 RMB110,690,000 financial performance and the similar industries,
multiples of comparable companies. 25 percent (December 31, 2024: 25
percent) (Note 1)

) BROREEHA RER RER E=Hh TRk BRRE AR 2RENTE
A 2ERAL McKey Food McKey Food TWEATHAABENEREER LHEENREETHHAZ ALY
BRERERE Services Ltd Services Ltd ARBRERTELBAAGEE (ZE-WETZA=T-H:25%)

15%HBRE- 1500 2 - e (P3t1)

AR¥11,2380B  ARE11,06008T

Note 1: A slight increase in the discount for lack of marketability used

in isolation would result in a slight decrease in the fair value

measurement of the unquoted equity investment, and vice

versa. A 1% increase in the discount for lack of marketability,

holding all other variables constant, would decrease the

carrying amount of the unquoted equity investment by

RMB1,500,000 (December 31, 2024: RMB1,476,000).

There were no transfers between Level 1, 2 and 3 fair value

during both the current period and prior year.

FHEET

(R TSR T B B (R A A RE IR

B LA S ERERERENAE

BFFERA TR -

RZ IR - WRZ T

15 it 2 ) BR B A8 01 90 10 P A E 2

BT -

AR E PRI ARRE(E

R AR 15008 T (ZEZMF+

ZA=t+—H: ARE14768T) °
RABELRATFEERE B—H - BE2H
B =HN METEZF‘%EE%&@% e
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BRSBTS R AR E

For the six months ended June 30, 2025 (Expressed in Renminbi)

BHE_Z-_AFAZ1+HIEXNEAR AARESIR)

24 FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

Fair value of the Group's financial instruments that
are measured at fair value on a recurring basis

(Continued)

Reconciliation of Level 3 fair value remeasurements

24 ERWMIBECZAAREBENE @

BRFEEUQIABENENEE
EEeRTANAAEE @R

F=MARBEENTENHE

Financial assets

at FVTOCI

RAREE

FFAHMER

KA EREE

RMB’000

ARBT T

At January 1, 2024 (audited) RZT-MFE—A—AH (8F%) 86,836
Total losses: E 4TS -

in other comprehensive expense REA S ER X (1,638)

At June 30, 2024 (unaudited) RZZBZWFRNA=+A CREFZR) 85,198

At January 1, 2025 (audited) RZTZRAF—HA—AB (8FE%) 110,690

Total gains: Was4a%E -
in other comprehensive income REMZEUA 1,690
At June 30, 2025 (unaudited) RZZEZAFANA=1+H (REHEX) 112,380

Fair value of the Group’s financial instruments that
are not measured at fair value on a recurring basis

The directors of the Company consider that the carrying

amounts of financial assets and financial liabilities recorded at

amortised cost in the condensed consolidated statement of

financial position approximate their respective fair values at

the end of each reporting period.
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GLOSSARY

R

‘Audit Committee” the audit committee of the Board

[BE%EES] EESEREES

“Board” the board of directors of the Company

=0 RREIESFE

“Corporate Governance Code” the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

[{b2EEIESFA ETRAIMERCI (R EERSFAD

“China Foods (Holdings)” China Foods (Holdings) Limited (FEIR & (FER%) AR A F]) (formerly known
as COFCO (BVI) No. 108 Limited), a company incorporated in the BVI with limited
liability on August 30, 2000, and a wholly-owned subsidiary of COFCO (HK)

[FhERm (ER) PRI Rm (ER) BRAAF (BIFECOFCO (BVI) No. 108 Limited) * —RIR-ZTEE
FNAZTHERBELZREAMKINERAR - RTREEN2EMNEA
Al

"COFCO” COFCO Corporation (F1E2&EBEBRAF]), a wholly state-owned enterprise

incorporated in the PRC in September 1952 currently under the purview of the
SASAC and a major Shareholder of our Company
g ] FREEBRAF  —RR—AAZFNALEFEFMKRIOBEEEEDE

“COFCO (HK)" COFCO (Hong Kong) Limited (F 125 B (F7%8) AR A F]), a company incorporated
in Hong Kong with limited liability on August 14, 1981, and a direct wholly-owned
subsidiary of COFCO and a major Shareholder of the Company

[FIEEE] FIREE (F8)BRAR  —KR—AWN—FNATHBERSEZMRIHNE
RAF - RTRNEEZENBLARIRAARNEERR

“COFCO Joycome”, “Company” or COFCO Joycome Foods Limited (FRRRERREMAER AR (formerly known
“our Company” as COFCO Meat Holdings Limited (FEARIERERAF]) and Charm Thrive

Investments Limited (ZAEIREHBRAF)), a company incorporated in the BVI
with limited liability on March 11, 2014 and re-domiciled to the Cayman Islands as
an exempted company with limited liability on May 4, 2016

[FRERERI S ARE]] TRRERRGAERAR (AIETRARZERER AR RETREARRA) -
—FERCE-MOF=A+-HAERBRAHSEMKINERAR TR —F
—RNEFRLAMNBABMERENS  ER—RERRERLA

“Director(s)" director(s) of our Company

[EF] RRARESF

"Food Safety Committee” the food safety committee of the Board
[RmZE2ZEEE EXgRmiEE%Ee

ZEZREPHIERE Interim Report 2025 83



GLOSSARY

“Group’, “our Group’, “we" or “us” our Company and its subsidiaries or, where the context so requires, in respect
of the period before our Company became the holding company of our present
subsidiaries, the entities which carried on the business of the present Group at the
relevant time

[ A2 st [ #fr RRARREMBLAR  SHIIXEMRT - AR EKNARRENE R ANERA
AlZATEVERRM S - AIER R ECE R B EEEBNER

“Hong Kong dollar(s)” the lawful currency of Hong Kong

[T EBETEY

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange

[ EAR Al B2 prg 5 AR Al

“Mainfield” Mainfield International Limited (BAREEIERBFRAR]), a limited liability company
incorporated in the BVI on October 8, 2008, and a major shareholder of our
Company

[ BRI | PEBRRERAR  — KRBT NFTANBEEBRE LR SHMKINE

RAR  BRARFINEERE

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

[1Z2E<F A | FHRAIMERC EEITAEFTETE R HHIRESTAD

“RMB" the lawful currency of the PRC

[ANE# ] HEUEE B

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

[EH AT %D ] EEEPIESN EEFLPEGED - LEPRERT SR

“Shareholder(s)" holder(s) of shares of the Company

&3] RARBIBROFEA A

“Stock Exchange” The Stock Exchange of Hong Kong Limited

[ Bs6 22 PR | HEEMERZHMER AT
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