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ﬁ 1Fa EI\J ﬁ ap Contribute quality green Iiv.ing space and services, lead

the trend of a fashionable lifestyle, in order to become
a leader among real estate brands in the PRC with the
greatest sustainable development potential.

ERieRENSZEEEZRAMNRE - S| B E R
ME/EET ﬁk%¢.?5‘?§%nﬁ§§%ﬁbbﬂlgﬂﬂﬁa
MWES|IEE o

OUR A
VISIONS

ﬁz 1Fﬁ E’J E B Maximize the benefits of customers, shareholders
5T,

and staff members wholeheartedly.

2LEEFEF RBRE -BIEBEEAKNt-

.-

ﬂ{ I|,1IIII|H




ONTENTS

ATHE - e
Major Business Structure 4 h

: : i Report on Review of
E;j;;%c; Highlights 6 Condensed Consolidated 48
~ Financial Statements
Joy-Full Occasions 8 HRSSHMBRABHMERS

" Condensed Consolidated

Chairman’s Statement 16 Financial Statements and Notes 50
EERHE AR E B W R K M
Management Discussion Glossary 93
and Analysis 20 AR
R w4 Corporate Information 95
Corporate Governance NEEH

Highlights and

Other Information 37

TEEABEREMER




2 Joy City Property Limited  Interim Report 2021

COMPANY PROFILE
ARBE —

Joy City Property Limited is a large-scale commercial property developer and
operator, focusing on the development, operation, sales, leasing and management of
complexes and commercial properties in the PRC. COFCO Corporation, the ultimate
controlling shareholder of Joy City Property Limited, is one of the 49 major state-
owned enterprises under the administration of the Central Government of China, and
has been selected as one of the Fortune Global 500 for 27 consecutive years since
1995. COFCO Corporation is one of the 16 enterprises under the direct management
of the Central Government with the approval of SASAC to primarily engage in the
development, investment and management of real estate projects. Joy City is the
flagship brand of COFCO Corporation in the commercial property sector.
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The Group mainly engages in the development, operation and
management of urban complexes under the brand of Joy City. It also
engages in the development, sales, investment and management of
other property projects. The Group has four business segments, namely
investment properties, property development, hotel operations and
output management and other services. As of 30 June 2021, the Group
has expanded into the core cities and their surrounding areas in five
major city groups, including Beijing-Tianjin-Hebei, Yangtze River Delta,
Guangdong-Hong Kong-Macao Greater Bay Area, Chengdu-Chongging,
and middle Yangtze River city group. Meanwhile, the Group successfully
established its presence in 22 cities including Beijing, Shanghai,
Tianjin, Shenyang, Yantai, Jinan, Hangzhou, Nanjing, Chengdu, Xi'an,
Chongging, Qingdao, Wuhan, Kunming, Sanya, Changsha, Suzhou,
Xiamen, Nanchang, Wuxi, Anshan and Shaoxing in mainland China
and Hong Kong. It possesses or manages 25 Joy City urban complexes,
3 Joy Breeze project and premium investment properties at prime
locations in first-tier cities, including Beijing COFCO Plaza, Hong Kong
COFCO Tower and Beijing COFCO e Landmark Tower, as well as high
quality properties held for sale, namely Shanghai Joy Mansion, Shanghai
Qiantan Ocean One, Jinan ¢ COFCO Shine City, Qingdao COFCO
e Gold Sand Shine City and Wuhan Optics Valley Shine City, and a
number of international top-class luxury hotels in operation, including
The St. Regis Sanya Yalong Bay Hotel, MGM Grand Sanya and Waldorf
Astoria Hotel. The Group’s property projects are strategically located in
central districts of first- or second-tier cities with superior quality as well
as good investment value and appreciation potentials.

The Group has always served urban development and the creation of
a better life for the people as a city operator and a service provider,
shouldered its social responsibilities as an enterprise directly under the
central government, and made active contributions to give back to the
state and society.
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- _"MAJOR BUSINESS STRUCTURE

FREBRE

Property Development

MERSE

Shanghai Jing'an Joy Center
EESERRRHO

Shanghai Qiantan Ocean One e Office Building
Lism#EEE: - BrE
3 Shanghai Parkview
LBRIRERE
COFCO Ruihong Ocean One
FIRILE ST
5 Shenyang Joy City E Cube
BB XIREER S
Jinan COFCO e Shine City
ErTiE - #E
Hangzhou Joy City * Apartment
MM KIZSH - A
Chengdu Tianfu Shine City
PREBRHE

Chongqing COFCO e Central Park Shine City
EETE - PRAEFE

Qingdao Gold Sand ® COFCO Shine City
BELY - hRHE

7

9

10

1 Qingdao Chuangzhi » COFCO Splendid City
BEEAIE - PRHRE

1 Qindao Jimo Joy Breeze ® Joy Street
ERUEERE - 11

Qindao Jimo Joy Breeze  Platinum Joy
B senzsns - uif

Qingdao JOY PARK

14 =& jov PARK

Qingdao Joy Bay
5 &8 - XiggH

Optics Valley Joy City Apartment
ARIREHAE

Kunming Longshengfu
18 poppecrs

19 COFCO e Sanya Joy Center
g - ZTRIRH D

20 COFCO e Sanya Joy Plaza
g - SLXIRES

21 COFCO e Sanya Platinum Joy Mansion
g - GRS
Suzhou Yuelong Garden
ERNIRBETESE

23 Xiamen Yunxi One
BErEESS

Nanchang Joy City * Office Building
REXIRE - BFiE

9 Nanchang Shine Joy City
FEHZIRRF

2% Nanjing Joy City Residence
MRKIREEE

estment Properties

REMER

i

9 Chaoyang Joy City
R KIR

Shanghai Jing’an Joy City
EBFRKAIR

Tianjin Nankai Joy City
REEEXIRY

Shenyang Joy City
EIRRIRH

6 Yantai Joy City
B A KIRH

Jinan Joy City
BRI

8 Hangzhou Joy City
U KR

) Chengdu Joy City
FREBARIR I

10 Chengdu Tianfu Joy City
FREPRAFA IR

1 Chongging Joy City
BEXIRA

12 Qingdao Jimo Joy Breeze
EEHEXRERE

1 Wuhan Joy City
HEXIRSH

14 Sanya Joy City
ZEEAIRS

Suzhou Joy Breeze
BN KIRERE

Xiamen Jimei Joy City
BPIEEXIR

Nanchang Joy City
MEXIRH

I

16

17
18 Nanjing Joy City
FRAIRSH

Beijing COFCO Plaza
IRPIEES

Beijing COFCO e Landmark Tower
FERig - EES

Fraser Suites Top Glory Shanghai
LiEERBREAR

2 Hong Kong COFCO Tower
HETRAE

19

20

21

y
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~ Hotel Operations

GBIERE

The St. Regis Sanya Yalong Bay Resort
CROEEREEREE

MGM Grand Sanya
SHESBERER

Cactus Resort Sanya by Gloria
=EEIRIAZERES

4 Waldorf Astoria Beijing

LIREREXEE

5 Le Joy Hotel Beijing

LRKIREE

\.

Output Management
and Related Services

Bl &R

1 Joy City Commercial Management
i EER

9 Tianjin Heping Joy City
RiEFTRIGH

3 Kunming Joy City
EBRXIRS

4 Shanghai Parkside Joy City
LiBRERRSH

5 Xian Joy City
BRI

Beijing Jingxi Joy City
EERAKIRY

7 Beijing Daxing Joy Breeze
ERREXRERE

8 Changsha North Star Delta Joy City
RIVER=AMNARY

) Wauxi Jiangnan Joy City
EHTRARE

10 Shaoxing IFC Joy City
BEEE KR

n Joy City
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FINANCIAL HIGHLIGHTS

B2

For the six months ended 30 June

BEXNAZTHLEXREA

2021 2020
—E-—F —E-TF
(unaudited) (unaudited)
(REHFEZR) (REEEZ)
RMB’000 RMB’'000 Change (%)
Item 15 B ARET R ARETTT ZE)(%)
Revenue WA 4,672,074 3,525,335 32.5
Including: Heh e
Rental income from investment KEMERE K
properties and related services ElE RO
income 1,987,665 1,630,816 21.9
Sales of properties held for sale HESEYE 2,138,713 1,633,258 30.9
Hotel operations B 432,677 170,512 153.8
Output management project EIEHHIEE 86,507 64,504 34.1
Other service income H A ARFSUA 26,512 26,245 1.0
Gross profit EH 2,139,698 2,106,251 1.6
Profit attributable to owners of the ZANAFHEH A (G T
Company 613,507 114,639 435.2
Core net profit attributable to RARIEE AEIEZ O F A
owners of the Company (Note 1) (FFEET) 714,014 137,032 421.1
Basic earnings per share (RMB cent) SRREAZRF|I(ARES) 4.0 0.7 435.2
30 June 31 December
2021 2020
—E-—-F —T-TF
ANB=+H +=A=+—A~
(unaudited) (audited)
(REEX) (T Z)
RMB’000 RMB’000  Change (%)
Item 1BE AR¥T T ARKETT (%)
Total assets BEREE 128,495,894 124,167,334 3.5
Equity attributable to owners of the RATIEE AEEE R
Company 29,789,932 29,447,710 1.2
Net debt to total equity ratio (%) FEELBEREE(%) 44.0 34.7 9.3
(Note 2) (F$zE2) (Note 3)
(Fg5E3)
Weighted average borrowing costs DORE 1 mh & K AR 4.07% 4.36% -0.29
(Note 3)
(PBF3E3)
Notes: Bzt
1. Core net profit attributable to owners of the Company = profit attributable 1. ARREB ARGEZLFFE=AR%EAE AR
to owners of the Company — foreign exchange gain/loss — fair value gain/loss WA —EHIER - ARREE AREREDERD
after tax of investment property attributable to owners of the Company REEREER
2. Net debt to total equity ratio = (bank borrowings + loans from fellow 2. FaBhARmE=(BTEX+EREAMEL
subsidiaries, and joint ventures as well as loans from non-controlling interests Al A RAERRIEERESETOHERRSE
and loans from third parties + corporate bonds — cash and bank balances — =HEBR+REES — B MRTET — ZREIR
restricted bank deposits — pledged deposits)/total equity TR —BERER) Bk

3. Change in percentage
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Financial Highlights

-~
HHBEE
Revenue Recurring revenue (Note 4)
L ON FEMEWA (miEa)
RMB: million AR : BB RMB: million AR : BB
5,000 3,000
41672.1 2'533.4
4,500
4,000 3.525.3 2,400
3,500 1,892.1
3,000 1,800
2,500
2,000 1,200
1,500
1,000 600
500
0 0 0 o)
2020.1-6 2021.1-6 2020.1-6 2021.1-6

Core net profit attributable

Total assets to owners of the Company
EEAE RATER NGO FEFE
RMB: million ARY : BB RMB: million ARY : BB
128,495.9
132,000 124,167.3 750 714.0

120,000

108,000 600
96,000
84,000 -
72,000
60,000
48,000
36,000

2020.1-6
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Innovation leads to business N

BREAKTHROUGHS,
operation management
empowers business expansion

BIFT 518858 R K -
28 & [l B I8 5 % e

In the first half of 2021, which marks the beginning of China’s 14th 221F L¥F - hE[ TR AR ZE - A%
Five-Year Plan, the Group continued its innovative and pioneering EREFERAAE - BBNEREIEER -« HiE

spirit in business operations. We speeded up business expansion, HEAX ZYEELGER B2 EIPEIZ,
refined tenant sourcing, enriched product lines and strengthened & BRHES ERJEZEGEMET &

the development of nationwide IP festivals, through which we had S AR AR AR -
improved our performance, product capabilities and brand value, and

comprehensively promoted the iterative upgrade of urban commerce

and a better life.



Integration of light assets

and heavy assets: Further develop regional
business networks for large-scale expansion

REAZE  BRRMAEER

In 2021, the Group proposed to take the development of asset-light
projects as an important strategic direction based on the original
commercial projects in core commercial areas. With focus on regional
in-depth development, we integrated light assets and heavy assets to
accelerate our large-scale business expansion.

Depending on the strong operation and management strength and
with support of the commercial asset-light model, Joy City could
quickly realize the revitalization of the areas where it landed. It
injected its own vibrancy into those areas, whose values were then
activated and even redoubled after its launch.

In the first half of 2021, the Group and Shaoxing Guozhou Group
arrived at a formal cooperation. Shaoxing Guojin Joy City then became
the sixth Joy City Shopping Mall with light-asset output management,
which delivered a brand-new beautiful lifestyle experience to the city.

® Shaoxing Guojin Joy City
REE S A

20214 - AKERY - BUREBREE RiZD
BEABRSENR HEEERBERRE/SEEN
HESE UEEEEREEHDNTEES
HEHEANREAMABRAER - MREERD
FERBIRR -

RAEEEHEERSDS  AUBAXEEERNE
REBRMABRENRE - ABFENEIAR
BAR MEREEE  EMEZRIERE -

202145 5 - REEHEAFEFEREEKER
BF BEESARBMEKREREEEERH
HEOR BB L - SRR E RIS
AR -




In-depth Operation: Management and
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control to empower products enhancement

Focusing on “customer base development”, the Group leveraged its
comprehensive operation system for business empowerment. Relying
on our keen insight into the market trend, we actively refined tenant
sourcing and facilitated the launch of leading brands, so as to help
enhance product capabilities.

In the first half of 2021, the Group focused on following up
the replacement and introduction of core brands in commercial
projects across the country and ensured the rental income and the
effectiveness of transformation. It also promoted the launch of major
stores and flagship stores and had strengthened the long-term stable
cooperation with Joy City. In the first half of the year, Xidan Joy City
introduced the flagship store of a new retail brand Qpokee with
an area of more than 700 square meters, and its sales exceeded
RMB200,000 on the day of opening. LOFT, a Japan’s household
goods specialty store, had its second store settled in Shanghai Jing'an
Joy City, which had attracted overwhelming popularity. The first
flagship store of Mi Home in Northeast China settled in Shenyang
Joy City, with sales of RMB3.02 million and 12,000 visits on the day
of opening, making it the top-selling store across the country on that
day. A top children and family center in China, Neobio, had its first
flagship store in Southwest China landed in Chengdu Joy City, with
sales of RMB700,000 in the first three days of opening.

 EEMEEmRER

NMELERRE I RPL AEBNEEELERME
EERX  KEHMSEZNHSRE - REER
AR HOESERMIEE N - BYNERNRT -

The opening of LOFT in
Shanghai Jing’an Joy City
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In the first half of the year, the total adjusted area of the Group's
projects in operation was 116,700 square meters, and the area
related to the brands that were proactively replaced by the Group
accounted for 35%. The adjustments led to a 46% increase in overall
sales efficiency, and an 11% increase in overall leasing efficiency.

Through active refinement of tenant sourcing, the leasing efficiency
of each project was significantly improved. The leasing efficiency
and sales efficiency of Xidan Joy City increased by 6% and 83%,
respectively; those of Shenyang Joy City increased by 54.2%
and 126.60%, respectively; those of Chengdu Joy City increased
by 17% and 11%, respectively; and those of Tianjin Heping Joy
City increased by 10.3% and 115.12%, respectively.

In the second half of the year, the Group will enter a “opening
burst” period, during which a number of new projects will be
launched. Changsha North Star Delta Joy City, Chongqing Joy City,
Wuhan Joy City and Suzhou Joy Breeze will be in operation this
year. At the same time, more than 10 projects located in Beijing
Jingxi, Sanya, Xiamen, Wuxi, Jinan, Qingdao, Nanchang, Nanjing, and
Shaoxing and other cities will open one after another. By leveraging
the strength in controlling and optimizing the structure of the
product lines, the Group will continue its business expansion and
upgrade its product capabilities.

F¥F AEEEEEB AT AEERE11.678F
FRK o EBABRMIEEE35% - HEVEBIHET
BIeTT46% @ BEESIFRIET11% -

BRBEBRHEERATIE  SBEEHASTMEEE
FREERT  BEARREBEASITERIEFH6%
SHEINKIZF83% ; B A BESITREH
54.2% > $HEIF IR F126.60% ; B #B K B 45
HETFMIBEFA17% > HETXREA11% ; XF
MEABHHEBSITIRIEF10.3% » HEITKRE
F115.12%
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©® The opening of Qpokee
in Xidan Joy City
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Brand building: Diversified

development of commercial value

miEER ZTEREEXREE

The Group has always been committed to creating an exclusive quality
life for people of different classes in the city. By listening to the needs
of different consumer groups such as young and matured middle-class
consumers, we developed rich and diversified commercial product
lines and introduced various brands and relentlessly innovated offline
scenarios. Since the debut of the first Joy Breeze project, Joy Breeze
brand and the well-developed brand Joy City together had facilitated
the development of the commercial brands of the Group through
pure coopetition and led the upgrade of commercial value.

To indicate the concept of our new brand, Joy Breeze — “Show
kindness to bring joy breeze (B2 A &% - ZURFE)", on 27 March,
the exclusive marketing IP for Joy Breeze — “Cherry Blossom Spring
Festival (IB7EEEEZ)" was launched officially in the first spring after
the epidemic, conveying the brand experience of the beauty of life.
From March to May throughout the spring, with cherry blossoms in
full bloom, we held a number of lifestyle activities including picnic
and camping, retro cycling, and springtime photo-taking to create a
vital atmosphere of “spring from the south”. From 27 March to 28
March during the campaign, Daxing Joy Breeze had attracted
more than 115,000 visits, up 88.5% quarter on quarter, taking
the lead in achieving business recovery.

REBBERBARBH TRAERARITESRE M
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© Hot Spot of Joy Breeze “Cherry
Blossom Spring Festival”
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At the same time, our well-developed brand Joy City continued to
deepen its brand connotation of “young, fashionable, trendy and
tasteful” through the building of diversified consumption scenes
and the creation of city’s hot topics and other actions, with aim of
solidifying its position as a city cultural landmark for youth. In the first
half of the year, driven by the opportunity of May Day consumption
boom, each Joy City across the country integrated popular resources to
hold events, which has attained tremendous popularity. Xi‘an Joy City
launched the second “Youth Culture Festival”, with youth events held
such as “Bilibili Magic Star Collection Tour (MEFEIEIEZ])E & 7 jR)” and
trendy space extreme sports “X GAMES CHINA 2021 Skateboard U
Pool Tour - Xi'an Station”. Chaoyang Joy City introduced the first “Its’s
Duckyo (32N 2I8S)" exhibition and “We're Not Human Springtime
Pop-up Store GE A& ZE H R E /(LB EHREYJE)" to facilitate the
growth of both customer traffic and consumption of cultural and
creative products.

Meanwhile, the Group's headquarters arranged the “X GAMES World
Skateboard U Pool Tournament — Tour over Five Cities (X GAMES
B8 UM FE B R )", which was held by five projects —
Shanghai Jing’an, Xi'an, Chengdu, Chaoyang and Shenyang, and for
the first time brought such professional extreme tournament into the
commercial field. Such event brought new youth trend experience,
enhanced the youth culture landmark attributes of Joy City, and
reached online media exposure of over 150 million.

With its strong business strength, refined operation capability and
brand innovation, the Group’s business had won industry recognition.
In the first half of 2021, the Group and its parent company were
listed on Van Sound “2020 Top 20 Influential Commercial Real Estate
Enterprises” (B 20205 E i ¥ NEIEFE NP ETOP205ETH ") and
Mall China “Shopping Commercial IP Value List” (FFE&H “rEZEIPEE
155 "), and won the ECl Award — “Most Innovative Service Provider of
the Year” (ECIX &% “FE AL R HIE" ) and other important
industry awards, which demonstrated the brand influence of the Group.
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® Xi'an Joy City “X GAMES
CHINA 2021 Skateboard U
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IP festival creation: Multi-line™ -

JOY-FuLL
0CeASsIONS

integration to realize business breakthroughs

IPIEES - 2RI ZEARK

At the end of 2020, the Group had successfully launched all its
commercial product lines. Giving full play to the brand control
function, the Group headquarters took the lead in creating nationwide
IP festivals and leveraged multi-line integration to achieve a growth in
both sales and customer traffic.

From 17 April to 18 April, the third “Hi, It's New Shopping Festival”
was held in 10 major cities across the country at the same time.
The festivals effectively covered a wide range of consumer groups
stretching from young to matured middle-class consumers. Meanwhile,
various product lines organically integrated different scenarios,
including featured streets, sports and health, and arts and fashion.
Through the consolidation of our superior resources, connectivity of
scenarios and inclusiveness of content, we made breakthroughs in
festival creation, upgraded the concept of sales promotion (SP), and
broke with traditional consumption landscape, enabling us to fully
meet the personalised needs of consumers for leisure shopping and
even social entertainment experience.

During the campaign, the sales of projects in operation
exceeded RMB325 million, an increase of 43.5% year-on-year,
which set a record high in sales for “Hi, It's New Shopping
Festival”. The campaign received more than 1.822 million visits,
an increase of 37.2% year-on-year, with a conversion ratio
of over 60%. Besides, the single-day purchases by members

accounted for more than 50%, and the single purchase value of
members reached RMB1,260.

Offline Experience of
"Hi, It's New Shopping Festival”
[ AR BEhE T EE 14% T~ BB AR B R
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JOU-FULL OCCHSIONS

DATH OF FESTIVALS IN THE FIRST HHLF OF 2021
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Conclusion &5:E

In the first half of 2021, the Group continued to strengthen the brand
building by leveraging its strength in operation and management,
and it spared no effort to meet its performance targets. The Group
recorded sales of approximately RMB11.07 billion, representing
an increase of 70% compared with the corresponding period of
2020, and achieved 100 million visits, representing an increase
of 70% compared with the corresponding period of 2020. In
the second half of the year, aiming at achieving a crucial victory
in the beginning year of the 14th Five-Year Plan period, Joy City
will continue to do its utmost to develop and deliver outstanding
performance to the consumers.
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CHAIRMAN’S STATEMENT
EE R

Dear Shareholders,

During the period under review, profit attributable
to owners of the Company amounted to

RMB613.5 million,

with basic earnings per share of

RMB4.0 cents.
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This year has seen the sustained and steady recovery of the Chinese
economy, with rebounding production demand, swift growth of
new economic drivers and a steady lift in quality and efficiency.
Economic development has displayed a trajectory of consolidation and
improvement amidst stability. During the period under review, China
recorded a GDP of approximately RMB53.2 trillion with a year-on-year
uptick of 12.7%, registering an average increase of 5.3% for the two
years. Steady growth was also realized in consumption, investment,
import and export, whilst the real estate sector also experienced
rapid advancement. From January to June 2021, sales of commercial
housing amounted to approximately RMB9.3 trillion nationwide,
which represented a year-on-year rise of 38.9%; and the sales area of
commercial housing reached approximately 890 million square meters,
with a 27.7% increase year on year.

Commercial Real Estate — Recovery took place steadily, buoyed by the
revival of consumption. From January to June 2021, total retail sales of
consumer goods amounted to approximately RMB21.2 trillion across
the country, representing a year-on-year ascent of 23.0%. Specifically,
rental growth returned to shopping malls, with rising demand in
the office building market. Leading businesses concentrated on
establishing their presence in key city clusters and megalopolises,
enabling light-asset and digital operation at a faster pace. Against the
backdrop, the Group maintained a sound business strategy and kept
tapping into the brand merits of Joy City, with flexible application of
its operational and managerial experience, which brought about stable

growth in its business.
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Chairman’s Statement
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Chairman’s Statement
EEENE

Investment Properties — The Group invested in projects in core areas
of first- and second-tier cities, stressed on integrated and scientific
management based upon “community-content-scenario”, and
underscored the value of Comprehensive operation to brick-and-
mortar business. During the period under review, Joy City shopping
malls hosted multiple marketing activities to drive the smooth
rebound of consumption. Operation took place on a positive note,
with rental revenue amounting to approximately RMB1.34 billion
and registering a year-on-year increase of 29%. The office building
business also recorded stellar performance, delivering rental revenue
of approximately RMB280 million for the period under review.

Property Development — Adhering to a sound business strategy, the
Group rolled out a series of marketing campaigns on the Dragon Boat
Festival and the June 18th Shopping Festival and launched a sales
mini-programme named “Joy Property Purchase GO" (K1iEFEGO),
which yielded a positive marketing effect. For the period under review,
the Group recorded approximately RMB12.2 billion in contracted sales
of property development, registering a year-on-year increase of 79%.

Hotel Operations — Embracing innovative operation, the Group
worked to develop differentiated products by means of cross-sector
cooperation and theme suites, obtaining decent revenue and market
recognition. During the period under review, the hotel operations
recorded stellar performance with operating revenue of approximately
RMB433 million, representing a year-on-year surge of 153.8%.

Output Management and Other Services — The Group fully leveraged
the appeal and operation capability of “Joy City” as a brand and
maintained its development strategy that combined light and heavy
assets. For the period under review, the Group operated such projects
as Tianjin Heping Joy City, Kunming Joy City, Shanghai Parkside
Joy City, Xi'an Joy City and Anshan Joy City based on a light-asset
model, coupled with Shaoxing Guojin Joy City as a new project under
its management output, as the brand influence continued to rise.
Going forward, the Group will center on first-tier, second-tier and
prominent third-tier cities, and expedite the expansion of its light-
asset commercial projects.
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Land Bank — Adhering to the “double-wheel dual-core” development
model, the Group capitalized on the “Joy City” brand as its core
competitiveness. On one hand, it actively participated in open market
competition, and on the other hand, fully leveraged its business
edge to proactively develop joint projects and explore integration
opportunities in the existing markets. During the period under review,
the Group acquired approximately 550 thousand square meters of
land bank in Nanjing, which was designed to build the first Joy City
complex project in the city.

Financial Capital — the Group always maintains a prudent financial
policy. The Company continuously optimized its financing structure
and reduced its borrowing costs rate by maintaining a good bank-
enterprise relationship. As a result, its average borrowing costs rate
stood at 4.07% for the period, representing a decrease of 0.29
percentage point from 2020, which remained at a relatively low level
in the industry.

Looking into the second half of 2021, comprehensive rollout of
vaccination and steady economic recovery will boost consumer
confidence and steer household consumption back to its normal
level. Driven by the new development pattern of “dual circulation”,
consumption is set to play an even greater role in economic
development, while the upgrade of consumption demand will also
serve as a catalyst to new consumption models and formats: swifter
iteration of shopping mall contextualization will allow experiential
consumption to acquire mainstream status; online-offline integration
will come at a faster pace, as “internet celebrity economy” and
“referral-oriented economy” trigger fresh industrial revolutions; and
digitization will witness more extensive application, and the refined
operation capacity will be increasingly important. Deeply involved in
commercial real estate for over a decade, the Group has accumulated
a wealth of operational and management experience and has
established a good reputation. Going forward, the Group will continue
to closely follow the industry development trend, constantly upgrade
its business models and formats, enhance refined operation, and serve
urban development and people’s demand for a better life, so as to
create greater value for all shareholders with better performance.
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MANAGEMENT DISCUSSION AND ANALYSIS

e DS el

1. Market Review

During the first half of the year, China witnessed its national economy
display a trajectory of consolidation and improvement amidst stability.
Calculated on the basis of comparable prices, GDP experienced a
year-on-year increase of 12.7% in the first half of the year. With
gradual improvement of consumption, total retail sales of consumer
goods saw a year-on-year uptick of 23.0% for the first half of the
year. During the period under review, the Chinese real estate market
remained heated. National commercial housing sales area and sales
climbed to historic new highs, amounting to approximately 890
million square metres and RMB9.3 trillion, which represented year-
on-year growth of 27.7% and 38.9%, respectively. With lasting price
hikes in real estate, 100 cities recorded an aggregate 1.7% increase
in their prices of newly built residential housing in the first half of
the year, 0.4 percentage point higher than such increase in the same
period of last year.

With respect to commercial real estate, thawing domestic
consumption propelled the fast recovery of brick-and-mortar business,
as store rental demand rebounded gradually. During the first half of
2021, store rental levels turned around across the shopping malls of
key commercial districts in China, registering an average increase of
0.31% as compared to the second half of 2020 for the 100 MALL
stores, which comprised 100 typical shopping malls as samples. For

the period under review, risk asset and asset management agencies
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Management Discussion and Analysis

proactively acquired premium commercial and office properties
domestically. Meanwhile, spurred by macro policies, market
environment and consumption trends, a host of fresh trends has
emerged at a faster pace in the spectrum of commercial real estate,
such as merger, acquisition and renovation, small and medium-sized
shopping malls, light assets and securitisation of commercial real
estate.

2. Business Review

During the period under review, the Group gave full play to its
strengths to ensure stable development in its four business segments,
namely investment properties, property development, hotel operations,
output management and other services.

Investment Properties

The Group remains committed to stable development and
Comprehensive operation. Over the first half of the year, the Group’s
shopping malls actively worked on original IP activities, propelling sales
to fresh record highs. During “Hi, It's New Shopping Festival” from 17
to 18 April, sales and footfall exceeded RMB325 million and 1,822,000,
representing year-on-year growth of 43.5% and 37.2%, respectively.
Meanwhile, with regard to commercial real estate, the Group was
listed among the “TOP20 Influential Companies of Commercial
Real Estate in 2020” (20204 E i ¥ T8 &= % 2 ) 1k #TOP205E 17T
) and in “Mall China List of Commercial IP Value” (FPB&H:RS 2 1P(B
{EF5E), and obtained eminent industry awards such as ECl Awards
“Most Innovative Service Provider of the Year” (4 &£ &7 1k
5 #HE), all of which have cemented the Group’s industry influence.
During the period under review, the Group recorded turnover of
approximately RMB11.07 billion from its shopping mall business, with
a 70% increase as compared to 2020. In particular, Chengdu Joy City
mobilised leading and popular resources from multiple channels, kept
enhancing the brand characteristics of youth, trendiness, fashion and
quality, to help elevate its performance. Given such efforts, it recorded
aggregate sales of approximately RMB880 million for the first half of
the year.

With respect to the office building business, the Group ramped up
the execution of its 3C operations service system to raise customer
satisfaction and loyalty as well as lease renewal. Amidst rising vacancy
rates and falling rentals across business districts, such office projects
as Beijing COFCO Plaza and Beijing COFCO. Landmark Tower delivered
robust operation, sustaining their occupancy rates above 90%. For the
period under review, our office buildings recorded rental revenue of
approximately RMB280 million.
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Management Discussion and Analysis

SRR eSSkl

Property Development

Persisting with its strategy of intensive marketing, the Group rolled
out a series of marketing campaigns on the occasion of the Dragon
Boat Festival and the June 18th Shopping Festival, launched a sales
mini-program named “Joy Property Purchase GO (K1#EMGO) as
its online marketing channel, and promoted the “3H Healthy Living
System” on a comprehensive scale, which yielded a positive marketing
effect. For the period under review, the Group recorded approximately
RMB12.2 billion in contracted sales of property development,
registering a year-on-year increase of 79%. In particular, the Rui Hong
Ocean One project in Shanghai was launched in January and sold out
on its first day.

Hotel Operation

Embracing innovative operation, the Group works to develop
differentiated products by means of cross-sector cooperation and
theme suites, obtaining decent revenue and market recognition.
During the period under review, the Group’s hotel business recorded
stellar performance with operating revenue of approximately RMB433
million, representing a year-on-year surge of 153.8%. In particular,
MGM Grand Sanya ranked first in Yalong Bay in respect of aggregate
revenue, as the hotel received the China envoys from multiple
countries at Boao Forum for Asia and the title “Reception Hotel for
Honoured State Guests” (Bl & 42 H/5) conferred by the Foreign
Affairs Office of Hainan Province. Waldorf Astoria Beijing amplified
the market popularity of its products through greater promotion via
online channels such as TikTok, Bilibili, Weibo and WeChat public
accounts. During the period under review, the hotel was also amongst
the recipients of “China Hotel Starlight Awards — Best Luxury Hotels
of China”.

Output Management and Other Services

The Group fully leveraged the appeal and operation capability of
“Joy City” as a brand, and maintained its development strategy that
combined light and heavy assets. For the period under review, the
Group operated such projects as Tianjin Heping Joy City, Kunming Joy
City, Shanghai Parkside Joy City, Xi'an Joy City and Anshan Joy City
based on a light-asset model, coupled with Shaoxing Guojin Joy City
as a new project under its management output, as the brand influence
continued to rise. Over the period under review, the Group performed
well with its light-asset operation projects. Tianjin Heping Joy City, in
particular, recorded aggregate sales of RMB255 million, a total footfall
of approximately 5,527,000 individuals and an average occupancy rate
of approximately 94%. During the “14th Five-Year” period, the Group
will center on first-tier, second-tier and prominent third-tier cities, and
expedite the expansion of its light-asset commercial projects.
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Management Discussion and Analysis

3. Land Bank

With respect to land bank, the Group adhered to the “double-wheel
dual-core” development model and capitalized on the “Joy City”
brand as its core competitiveness. On one hand, it actively participated
in open market competition, and on the other hand, fully leveraged
its business edge to proactively develop joint projects and explore
integration opportunities in the existing markets. During the period
under review, the Group acquired approximately 550 thousand square
meters of land bank in Nanjing, which was designed to build the first
Joy City complex project in the city.
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Actual

Name of land parcel Location Site area (sq. m.) Floor area (sq. m.) Project type shareholding ratio

58 7 vE HEE(ELK) HEEE(EALXK) HEEER BRI

Nanjing Joy City Pukou District, Nanjing 207,997 550,029 Business + office + 50%
residence + apartment

B R IE B R iE A & 207,997 550,029 FE+MRA+EE+LB 50%

4. Financial Review
Overall Performance Review

For the six months ended 30 June 2021, the Group’s operating
revenue was RMB4,672.1 million (same period of 2020: RMB3,525.3
million), representing a year-on-year increase of 32.5%. This was
mainly due to the increase in delivered settlement area, resulting in
a year-on-year increase in sales revenue. Meanwhile, the COVID-19
pandemic (the “pandemic”) in the first half of 2021 has been
controlled in an effective manner, which had a positive impact on
retail and hotel markets, and all business segments achieved year-on-
year growth in revenue.

For the six months ended 30 June 2021, the Group's profit amounted
to RMB950.6 million (same period of 2020: RMB443.4 million), of
which the profit attributable to the owners of the Company amounted
to RMB613.5 million (same period of 2020: RMB114.6 million).
Excluding the after tax fair value changes in investment properties
and the exchange rate changes, the core net profit attributable to the
owners of the Company amounted to RMB714.0 million (same period
of 2020: RMB137.0 million).
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Revenue

For the six months ended 30 June 2021, the Group’s revenue
amounted to RMB4,672.1 million, representing an increase of 32.5%
as compared with RMB3,525.3 million for the same period of 2020.
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For the six months ended 30 June

BEAA=tHLEAEAR

2021 2020
—E-—F —E-EF
(Unaudited) (Unaudited)
(REBER) (RiEE%)
Percentage Percentage
of total of total ~ Year-on-year
RMB’000 revenue (%) RMB'000  revenue (%)  change (%)
HBRAZ RBKAZ REE
Revenue by business segments REBIHED WA ARETR HBAk(%) ARETT BA(%) BHE(%)
Investment properties REWE 1,987,655 42,5 1,630,816 46.3 21.9
Property and land development ME R T 2,138,713 45.8 1,633,258 46.3 30.9
Hotel operations G 432,677 9.3 170,512 438 153.8
Output management and other services &3R8 H I H 4t R 7% 113,019 2.4 90,749 2.6 24.5
Total At 4,672,074 100.0 3,525,335 100.0 325

For the six months ended 30 June 2021, gross rental income from
investment properties and related services income of approximately
RMB1,987.7 million accounted for 42.5% of the total revenue,
representing an increase of 21.9% as compared with the same
period of 2020, of which the rental income from Joy City Shopping
Malls amounted to RMB1,344.1 million, representing an increase of
28.9% as compared with RMB1,043.0 million for the same period of
2020, mainly due to the negative impact of the COVID-19 pandemic
on retail market for the same period last year and appropriate rent
reductions and exemptions for its leased properties implemented by
the Group, resulting in a significant drop in rental income from the
shopping malls. During the current period, the levels of revenue from
Chaoyang Joy City, Tianjin Nankai Joy City and Chengdu Joy City have
increased significantly.

Revenue from property development of approximately RMB2,138.7
million accounted for 45.8% of the total revenue, representing an
increase of 30.9% as compared with the same period of 2020 mainly
due to the delivery products scale in regions such as Qingdao and
Chongging increased. The settlement area was 149,719 sq.m. in the
first half of 2021, representing an increase of approximately 173.8%
as compared with 54,672 sq.m. for the same period of 2020.
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Revenue from hotel operations of approximately RMB432.7 million
accounted for 9.3% of the total revenue, representing an increase
of 153.8% as compared with the same period of 2020, mainly due
to the excellence domestic epidemic prevention and control policies,
especially the recovery of the tourism market at Sanya, which has a
positive impact on the hotel market.

Revenue from output management and other services of
approximately RMB113.0 million accounted for 2.4% of the total
revenue, representing an increase of 24.5% as compared with the
same period of 2020. The newly acquired Beijing Huijing Twin Towers
and Wouxi Jiangnan Joy City last year were promoted smoothly, the
good operation of these projects contributed to the stable cash flow
of the Group.

Cost of Sales and Gross Profit Margin

For the six months ended 30 June 2021, the Group's cost of sales
was approximately RMB2,532.4 million, and the overall gross profit
margin was 45.8%, representing a decrease of 13.9 percentage points
as compared with 59.7% for the same period of 2020. Due to the
changes in the structure of products delivered, the gross profit margin
of property and land development decreased by 32.1 percentage
points from the same period last year. The gross profit margin of
investment properties during the current period remained basically
the same as that of the same period last year. Revenue from hotels
increased significantly year-on-year, and the gross profit margin of
hotel operations turned from negative to positive during the current
period.

Gross profit margin by business segments

BIEE AT & R A

R RWARENABARYEL2TEET  1HK
ANMBEEI3% BT -_TFRHLK153.8% °
FEHARBEAREEFBERRL - FRIR =Tk
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EREHREMRBRAREBENRARK113.08
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For the six months ended 30 June
BEAA=1THILXEAR

2021 2020
—E-—f —E T
(Unaudited) (Unaudited)
(REER) (REEERZ)

Gross profit
margin (%)

Gross profit
margin (%)

REBSHE D 2EF=E ERZE(%) EME(%)
Investment properties wEYZE 80.5 80.2
Property and land development W3 K T B 2 15.2 473
Hotel operations B JE 34.4 -16.9
Output management and other services B2 H R E AR 58.0 60.9
The Group REE 45.8 59.7
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Other Income

For the six months ended 30 June 2021, the Group’s other income
was approximately RMB163.4 million, representing a decrease of
5.9% as compared with RMB173.6 million for the same period of
2020, mainly due to the decrease in the shareholder loans provided to
associates in the first of half of 2021 as compared to the same period
last year, resulting in a decrease in interest income over the same
period last year.

Other Gains and Losses

For the six months ended 30 June 2021, the Group’s other gains were
approximately RMB57.5 million (loss for the same period of 2020:
RMB26.3 million), mainly due to holding the borrowings in USD and
HKD, the appreciation of RMB generated exchange gain of RMB49.9
million during the period, an increase of RMB135.5 million as
compared with exchange loss of RMB85.6 million for the same period
last year.

Fair Value Loss/Gain of Investment Properties

For the six months ended 30 June 2021, the fair value loss of
investment properties held by the Group was approximately RMB76.4
million (same period of 2020: gain of RMB37.8 million). In the first
half of 2021, the investment property market is gradually recovering,
and the fair value of the opened shopping malls has increased slightly,
but the economic environment in Hong Kong remain weak and the

fair value of office building has decreased.

Distribution and Selling Costs

For the six months ended 30 June 2021, the Group's distribution and
selling costs amounted to RMB242.8 million, representing an increase
of 17.9% as compared with RMB206.0 million for the same period
of 2020, mainly due to the resumption of offline marketing and
promotion activities in shopping malls and hotels as a consequence
of the recovery of the pandemic, resulting in an increase in sales
promotion expenses and staff salaries as compared with the same
period last year. Distribution and selling costs accounted for 5.2% (same
period of 2020: 5.8%) of the total revenue.

Administrative Expenses

For the six months ended 30 June 2021, the Group’s administrative
expenses amounted to RMB413.1 million, representing an increase
of 9.7% as compared with RMB376.4 million for the same period of
2020. Administrative expenses mainly included, amongst others, staff
salaries, social insurance and benefits for staff, insurance expenses,
depreciation and amortisation, travel and entertainment expenses,
certain taxation expenses, overhead costs and professional third-party
service fees and other expenses, which accounted for 8.8% (same
period of 2020: 10.7%) of the total revenue of the Group.
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Finance Costs

For the six months ended 30 June 2021, the Group’s finance costs
amounted to RMB380.5 million, representing a decrease of 25.7% as
compared with RMB512.0 million for the same period of 2020. The
decrease of finance costs in the first half of the year was mainly due
to the decrease in weighted average borrowing cost from 4.25% in
the same period of last year to 4.07%. The Group’s total interest-
bearing liabilities was approximately RMB35,107.0 million. The total
interest-bearing liabilities decreased by 4.4% as compared with the
same period of last year. However, the business scale of the Group
continued to expand, the number of property construction projects
increased, and the proportion of capitalized interest in total interest
costs increased, all which resulting in a decrease in expensed interest.

Taxation

For the six months ended 30 June 2021, the Group's tax expense was
RMB439.0 million, representing a decrease of 29.6% as compared
to RMB623.6 million for the same period of 2020, mainly due to the
decrease in gross profit margin of sales delivery projects and year-on-
year decrease in land value-added tax in the first half of 2021.

Profit Attributable to Owners of the Company

For the six months ended 30 June 2021, profit attributable to owners
of the Company was RMB613.5 million, representing an increase of
435.2% as compared with RMB114.6 million for the same period of
2020. Basic earnings per share for the current period were RMB4.0
cents, representing an increase of 435.2% as compared with RMBO.7
cent for the same period of 2020.

Investment Properties

As of 30 June 2021, investment properties mainly included shopping
malls, office buildings and hotel service apartments.
properties increased from RMB57,729.9 million as at 31 December
2020 to RMB59,042.7 million as at 30 June 2021, mainly due to new
acquisition of Nanjing Joy City of which partially held as investment
properties and addition of new construction expenditures during the
period.

Investment

Properties under Development for Sale

The properties under development for sale increased from
RMB29,281.0 million as of 31 December 2020 to RMB38,209.1 million
as of 30 June 2021, mainly due to acquisition of Nanjing Joy City,
addition of properties under development for sale and the increase
in purchases and construction costs of projects under development
during the period.
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Properties Held for Sale

As of 30 June 2021, properties held for sale mainly included the office
building and apartments of Hangzhou Joy City, residences of Qingdao
Jimo Joy Breeze, residences of Suzhou Joy Breeze, etc. Properties held
for sale decreased from RMB1,667.4 million as of 31 December 2020
to RMB1,567.4 million as of 30 June 2021.

Accounts Receivable

As of 30 June 2021, accounts receivable included rental receivables,
property management fee receivables, hotel operation receivables and
other accounts receivable, amounting approximately of RMB156.2
million, basically the same as that of 31 December 2020.

Accounts Payable

As of 30 June 2021,
payables, accrued expenditure on construction including construction
costs of properties under development in respect of construction of
properties held for sale and investment properties, and other project-
related expenses. Accounts payable decreased from RMB7,124.3
million as of 31 December 2020 to RMB6,731.4 million as of 30 June
2021, mainly due to the payment of land premium.

accounts payable primarily included trade

Bank Borrowings

Bank borrowings decreased from RMB22,710.1 million as of 31
December 2020 to RMB20,940.7million as of 30 June 2021,
representing a decrease of approximately 7.8%.
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Analysis on the Group’s bank borrowings is as follows: AT RASKE ZSRITEHN AT -
30 June 31 December
2021 2020
—E-—fF ZETHF
~NA=t+H +=—A=+—H
(Unaudited) (Audited)
(REER) (EEZ)
(RMB’000) (RMB’'000)
Item HH (AE®T ) (ARBTT)

Carrying amount repayable: JEERREE :

Within one year —FR 5,761,633 6,069,083
Over one year HiR—F 15,179,063 16,641,054
Total a5t 20,940,695 22,710,137
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Bank borrowings of approximately RMB5,761.6 million is repayable
within one year and is presented as current liabilities. All the Group’s
borrowings is denominated in Renminbi, Hong Kong dollar and U.S.
dollar.

As of 30 June 2021, the Group had banking facilities of approximately
RMB41,314.0 million, of which RMB25,561.4 million was utilised and
all was denominated in Renminbi, Hong Kong dollar and U.S. dollar.

Corporate Bonds

On 9 January 2019, a subsidiary of the Company issued domestic
corporate bonds in the principal amount of RMB2.36 billion, including
RMB1.66 billion for 3+3 years at the coupon rate of 3.94% and
RMBO.7 billion for 5+2 years at the coupon rate of 4.10%.

On 27 March 2020, a subsidiary of the Company issued corporate
bonds in the total principal amount of RMB1.5 billion, of which,
the issuance amount of three-year bonds at fixed rate was equal to
RMB900 million with a coupon rate of 3.14% while the issuance
amount of five-year bonds at fixed rate was equal to RMB600 million
with a coupon rate of 3.60%.

Renewable Medium-Term Notes

On 16 December 2019, a subsidiary of the Company issued 3+N-year
renewable domestic medium-term notes in the total principal amount
of RMB1.5 billion at the coupon rate of 4.25%.

On 6 November 2020, a subsidiary of the Company issued 3+N-year
renewable domestic medium-term notes in the total principal amount
of RMB1.5 billion at the coupon rate of 4.51%.
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EIRE TR A
Net Gearing Ratio HEER
30 June 2021 31 December 2020
—B-—fF —ZE-THF
ANA=+H +=-—A=+—H
(Unaudited) (Audited)
(REBER) (f&EZ)
(RMB'000) (RMB’000)
Item EH (AR%T ) (ARBTT)
Bank borrowings (current and non-current) $R1TE K CRE) M IEREN) 20,940,695 22,710,137
Corporate bonds NAElfES 3,910,811 4,741,350
Borrowings from fellow subsidiaries, joint BRZKMBAT - AL QT -
ventures, non-controlling interests and FEFE AR BB = 1R R
third parties (current and non-current) CrEn &IEmE) 10,255,455 7,411,204
Total interest-bearing borrowings BEEREE 35,106,951 34,862,691
Less: Cash and bank balances Bk - WEMIRITAETF 9,967,473 16,049,627
Restricted and pledged bank deposits PR 6 2 B R IRITIF X 359,740 192,955
Net debt FEE 24,779,738 18,620,109
Total equity B 56,353,174 53,694,893
Net debt to total equity ratio FE LA X 44.0% 34.7%
Liquidity REBES

The Group previously financed its working capital and capital
expenditures with cash flows from operations, commercial bank loans,
the issuance of bonds or notes and the issuance of share capital. In
the future, the Group will continue to rely on cash from operating
activities and business loans, and will also consider the issuance of
bonds or other securities.

As of 30 June 2021, the Group had cash and cash equivalents (including
restricted bank deposits and pledged deposits) of RMB10,327.2
million, mainly denominated in Renminbi, Hong Kong dollar and U.S.
dollar (same period of 2020: RMB16,242.6 million).

The Group’s net cash inflow for the six months ended 30 June 2021
amounted to RMB6,069.6 million, which included:

AEBBENREMFSRERE  BHERTE
R BITESFREE  BRABRTRNELEESR
BARAX - RRAKESRBERBEERHAF
ReMAXER  NEEERTESFKEMES -

RZZBE-—FA=1+H AEEEHRE LA
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FHE(ZZE=ZTFEE: ARK16,2426BETT) °

HE_TZ-_—FX A=+tHILEA AEEHR
ERANFEBARE6,069.6EEIT B



"R -FPHRE  KREMESRATR

Management Discussion and Analysis

Net cash outflow from operating activities of RMB6,107.1 million,
which was mainly attributable to the payment for land premium,
construction costs and taxation by the Group, which was partly offset
by the proceeds received from property sales and deposits received
from property presales, the rentals from property leasing and the
revenue from hotel operations.

Net cash outflow from investment activities of RMB1,441.2 million,
which was primarily attributable the purchase and construction of
investment properties, purchase of property, plant and equipment,
and loans to non-cotrolling shareholders and associates, which were
partially offset by the recovery of loans to joint ventures.

Net cash inflow from financing activities of RMB1,478.6 million,
which was primarily attributable to the addition of bank borrowings,
borrowings from third parties, the issuance of perpetual capital
instruments and investment from non-controlling shareholders,
which were partially offset by repayment of bank loans, payment of
interests, repayment of bonds and perpetual capital instruments.

Equity and Non-redeemable Convertible
Preference Shares

BIEE AT & R A
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Equity [N
Number Amount Amount
of shares (HK$000) (RMB’000)
&5 &5
Issued and fully paid ERITREE grig - =] (BT ) (AE®T )
Ordinary shares at nominal value &RRE{EO.107T/E 2 @K
of HK$0.10 each
As of 31 December 2020 and 30 R=-Z-—TF+—-A=+—HK
June 2021 —E-—%®XA=+H 14,231,124,858 1,423,112 1,122,414

Non-redeemable Convertible Preference Shares

As at 30 June 2021, the Company issued 1,095,300,778 non-
redeemable convertible preference shares. Save for these non-
redeemable convertible preference shares, there are no other issued
convertible securities.

Details of movements in equity during the year are set out in Note 21
to the consolidated financial statements.
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RZFBZ—FXA=+R  AAFRCEITTHME
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Pledge of Assets

As at 30 June 2021, the Group’s bank and other borrowings were
secured by the pledge of the Group’s investment properties of
RMB24,622.0 million, property, plant and equipment of RMB2,117.3
million, properties under development for sale of RMB8,230.4
million, right-of-use assets of RMB1,314.7 million, trade receivables
of RMB19.0 million and bank deposits of RMB7.9 million, details of
which are set out in Note 22 to the consolidated financial statements.

Contingent Liabilities

As at 30 June 2021, details of the Group’s contingent liabilities and
non-compliance issues are set out in Note 26 to the consolidated
financial statements. The directors of the Company believe that,
based on the reasons and circumstances of those non-compliances
and the PRC legal advice, the Group is unlikely to be subject to any
fine, penalty or demolishment or confiscation, and accordingly, no
provision has been made in the consolidated financial statements.

Capital Commitments

As at 30 June 2021, the capital expenditure contracted for the
purchase and construction of investment properties and the purchase
of property, plant and equipment and capital injection commitments
to a newly established offshore fund of the Group were approximately
RMB4,681.0 million (as at 31 December 2020: RMB3,635.5 million).
The Directors of the Company believe that the amount was not
material and the Group has sufficient funds to settle the expenditures.

Interest Rate Risk

The Group is exposed to cash flow interest rate risk in relation to
variable-rate bank balances and variable-rate bank borrowings. The
Group's policies are to reduce the interest rates by negotiating the
terms of interest-bearing borrowings, and to explore direct financing
channels for low interest rates such as the issuance of corporate
bonds to replace the borrowings of high interest rates. In addition,
the Company simultaneously uses the interest rate swap terms in
order to reduce the interest rate fluctuation risk of foreign currency
variable-rate borrowings.
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Foreign Exchange Risk

The daily transaction currency for the principal business operations of
the Group is Renminbi. Save for certain bank deposits, bank and other
borrowings and notes denominated in foreign currencies, the Group is
not exposed to any material risk directly arising from the volatility of
exchange rate. The company will pay close attention to the change of
financial environment where it operates and reasonably allocate the
scales of RMB and foreign currencies financing. As for the exchange
rate risk caused by the fluctuation of exchange rate, the Company is
gradually locking through forward and other tools.

5. Employees and Remuneration Policies

The Group attaches great importance to the selection, employment,
training and retainment of talents. By continuously improving the
staff selection and recruitment mechanisms, diversifying recruitment
channels, building a professional talent reserve and improving the
remuneration incentive mechanism, the Group has developed a
human resources management system based on the concept of “shared
growth of the company and its employees”, aiming to “stimulate
institutional vitality, promote talent development and enhance
performance”. This has enabled the Group to attract and establish
a lean, competent and highly efficient staff team, which provides
human resources support to attain of the Group's strategic targets. As
of 30 June 2021, the Group had 4,342 employees in total.

Employment

The Group, with sound recruitment process in place and diversified
recruitment channels, provides equal employment opportunities for
applicants and a great career development platform for employees.
(1) In 2021, the Group carried out campus recruitment for the
“Joy City Trainee Scheme” in order to build a talent reserve for Joy
City Property. On-campus recruitment is considered by the Group
to be an important source of talents. It enables the Company to
recruit quality talents and form a new driving force for its future
development. Through clear-defined recruitment criteria, unified
recruitment schedule and innovative recruitment activities, the
quality of employees recruited from higher education institutions
has continued to improve. As of the end of June, the Group has
recruited more than 110 graduates from some of the most prestigious
universities through its 2021 campus recruitment scheme, with more
than 74% of them completing postgraduate education. (2) In order
to further stimulate institutional vitality and achieve the strategy of
employing talents for empowering corporate growth, the Group
implemented the “ten-hundred-thousand” talents schemes in 2021 to
recruit experienced quality talents from the market. After investigation
and comprehensive assessment, dozens of professional talents were
recruited, continuously strengthening the excellent team of Joy City
Property.
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Remuneration Policies and Retirement Scheme

In order to improve its performance, attract and retain professional
talents, the Group has established a sound and performance-oriented
remuneration and incentive system by continuously benchmarking
its remuneration against market rates. (1) In order to develop a
good rapport with its staff, the Group provides competitive salaries
and comprehensive benefits including pension insurance, medical
insurance, maternity insurance, work-related injury insurance,
unemployment insurance, housing provident fund, commercial health
insurance, accident insurance and corporate annuity plan. (2) The
Group continues to improve project-oriented medium and long-term
incentive mechanisms at all levels, promotes a close link between
compensation of core staff members and operating performance,
and encourages and restricts key personnel who can influence the
achievement of performance for projects. (3) The remuneration system
for senior management of the Group is more focused on the link
between the compensation of senior management and the Company’s
overall performance, highlighting the guidance of the Group’s overall
performance towards the remuneration of senior management.
Meanwhile, given the current status and the future of the Company
as well as the development of personal ability, the Group establishes
a dynamic remuneration adjustment mechanism to achieve the mutual
development of individuals and the Group.

The Group provides its employees in Hong Kong with retirement
benefits through the Mandatory Provident Fund Scheme and
medical insurance. In Mainland China, the Group pays pension
insurance contributions for employees in accordance with the laws
and regulations of the relevant provinces and cities in China. After
reaching the mandatory retirement age, employees can receive basic
pension from the social security authorities and enjoy the benefits of
basic pension insurance. In addition, to establish a multilayer pension
insurance system and better guaranteeing the living standards of
its employees after retirement, the Group offers the supplementary
pension scheme, “Enterprise Annuity”, to eligible companies.
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Management Discussion and Analysis

Employee Training and Development

Upholding the core principle of “promoting business development and
increasing the return on human resources”, the Group has established
a "comprehensive and multi-level” talent training mechanism covering
each stage of employees’ career path, and adopted various methods
such as central training, action-based learning, project research and
other means to help employees improve their abilities. The Group has
now established core training projects including “Short-term Training
Course for Senior Executives”, “Golden Helmsman”, “Golden Seed”,
“Sword Casting Plan”, “New Joy Training Camp”, “Joy Seminar” and
so on. It explores the internal courses of the Group, and revitalizes
internal training resources so as to establish a professional and
systematic internal training lecturer team. In addition, a dual-career-
path development system for management and professionalism by
integrating the features of the industry and the relevant positions has
been established. Through “Team Members Competition” designed to
stimulate internal competition, “Team Members Swapping” designed
for rotation training and “Team Members Training” designed to foster
young beginners, the Group facilitates internal talents exchange,
transfer and promotion, which provides a clear development path for
employees.

6. Outlook

Looking forward, new trends in consumption and working in the
post-epidemic era as well as new applications of Internet technology
will accelerate the formation of a new development layout in the
commercial real estate industry. Operations are more important than
ever while full pipeline operations will be more sought after. Digital
transformation will become an important direction in the commercial
real estate field, providing support and protection for corporate
development. Asset-light mode will also become an important way for
the leading companies in the commercial real estate field to reserve
high-quality projects and achieve expansion. In this regard, the Group
will continue to act as a leader of commercial operation, adhere to
the development path of prioritization, accelerate the pace of asset-
light expansion, facilitate urban development with responsibility and
accountability, and promote continuous upgrades of urban commerce
and a better life.
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Accountability and Review
Accountability

The management provides each Director with monthly financial
reporting updates containing a balanced and easy-to-understand
assessment of the performance, financial position and prospects of
the Group every month to facilitate the Board as a whole and each
Director to discharge their duties under the Listing Rules.

The Directors acknowledge their responsibilities for preparing all
information and representations contained in the financial statements
of the Company for the period under review. The Directors consider
that the financial statements have been prepared in compliance with
the generally accepted accounting principles in Hong Kong, and
have reflected the data generated based on the best estimates and
reasonable, informed and prudent judgment by the Board and the
management. After appropriate enquires, the Directors are not aware
of any material uncertainties relating to any events or conditions
which may cast significant doubt upon the Company’s ability to
continue as a going concern. Accordingly, the Directors have prepared
the financial statements of the Company on a going concern basis.

Review

Both the Audit Committee and SHINEWING (HK) CPA Limited, the
auditor of the Company, have reviewed the Company’s unaudited
condensed consolidated financial statements for the six months ended
30 June 2021.
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Corporate Governance Practices

The Company is committed to maintaining a high standard of
corporate governance within a sensible framework with an emphasis
on the principles of transparency, accountability and independence.
The Board considers that during the six months ended 30 June 2021,
the Company had complied with all code provisions as set out in
the CG Code except for code provision E.1.2. Code provision E.1.2
stipulates that the chairman of the board of directors should attend
the annual general meeting. The Chairman of the Board was unable
to attend the annual general meeting of the Company on 18 June
2021 due to travel restrictions during the COVID-19 pandemic, Mr.
Lau Hon Chuen, Ambrose, the independent non- executive Director,
chaired the annual general meeting on behalf of the Chairman of the
Board and was available to answer questions.

Accountability and Review
Accountability

Management provides each Director, on a monthly basis, a monthly
financial reporting update, which provides each Director with a
balanced and understandable assessment of the Group’s performance,
financial position and prospects. With such update, the Board as a
whole and each Director are facilitated to discharge their duties under
the Listing Rules.

The Directors acknowledge their responsibilities for preparing all
information and representations contained in the financial statements
of the Company for the period under review. The Directors consider
that the financial statements have been prepared in conformity with
the generally accepted accounting
and  reflect
reasonable, informed and prudent judgment of the Board and the
management. After appropriate enquires, the Directors were not
aware of any material uncertainties relating to events or conditions
which may cast significant doubt upon the Company's ability to

principles in  Hong Kong,

amounts that are based on the best estimates and

continue as a going concern. Accordingly, the Directors have prepared
the financial statements of the Company on a going concern basis.

Review

Both the Audit Committee and SHINEWING (HK) CPA Limited, the
auditor of the Company, have reviewed the unaudited condensed
consolidated financial statements of the Company for the six months
ended 30 June 2021.
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Non-Competition Undertaking

Pursuant to the Non-Competition Undertaking, COFCO Corporation
has undertaken in favour of the Company for itself and on behalf
of its subsidiaries that, during the term of the Non-Competition
Undertaking, COFCO Corporation shall not, and shall procure
that none of its subsidiaries (excluding Grandjoy Holdings and its
subsidiaries) shall, directly or indirectly, whether as principal or agent,
and whether undertaken solely or jointly and whether through
intermediate holding companies or otherwise, carry on, engage,
invest, participate or otherwise be interested in any business or
company which is directly or indirectly engaged in the Restricted
Business in competition with the Group in the PRC and Hong Kong.
After review of all relevant information during the six months ended
30 June 2021, the Independent Board Committee considered that
COFCO Corporation had complied with the Non- Competition
Undertaking during the six months ended 30 June 2021.

Compliance with the Model Code

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. After specific enquiry by
the Company, all Directors have confirmed that they have complied
with the required standards set out in the Model Code during the six
months ended 30 June 2021.

The Company has also adopted a code for securities transactions
by relevant employees (the “Employees Trading Code”) based on
the Model Code concerning dealings by relevant employees in the
securities of the Company. Relevant employees who are likely to be
in possession of unpublished inside information of the Group are
required to comply with the Employees Trading Code in respect of
their dealings in the securities of the Company. The terms of the
Employees Trading Code are no less exacting than the required
standards set out in the Model Code.

Change in the Information of the Director
Since Last Annual Report

The change in the information of the Director as required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules is set out
below:

Mr. YOU Wei, the Chairman of the Board and an executive Director,
was appointed as a director of Grandjoy (a company listed on the
Shenzhen Stock Exchange (Stock code: 000031)) with effect from 31
March 2021, as the chairman of Grandjoy with effect from 2 April
2021. The annual basic remuneration amount of RMB1,200,000 has
been approved by the Board on 26 August 2021.
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Mr. LIU Yun, a non-executive Director, was appointed as a director of
Grandjoy (a company listed on the Shenzhen Stock Exchange (Stock
code: 000031)) with effect from 31 March 2021.

Mr. MA Dewei, a non-executive Director, was appointed as a non-
executive director of COFCO Joycome Foods Limited (a company listed
on the main board of the Stock Exchange (Stock Code: 01610)) with
effect from 30 July 2021.

Material Acquisition and Disposal of
Subsidiaries and Affiliated Companies

Save as disclosed in note 25 to the consolidated financial statements,
the Group did not have other material acquisition and disposal of
subsidiaries, associates and joint ventures for the six months ended 30
June 2021.

Interests of Directors and Chief Executive

As at 30 June 2021, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying
shares and debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO) as recorded
in the register of interests of the Company required to be kept under
Section 352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code were as follows:

Aggregate Long Position(s) in the Shares,
Underlying Shares and Debentures of the
Company and Its Associated Corporations

Company/Name of

Name of Directors/ associated
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Approximate
percentage of
the issued

Number of issued
ordinary shares

Chief Executive corporations Capacity held (Note 1) share capital
BECR

ZEREA HEBITRA

BEE BETRASHSR ARF/HEEEER a4 (BF=E1) BABSL

Mr. CAO Ronggen The Company Beneficiary of a trust 1,668,726 0.01%

BRREE /NG FAXEA (Note 2)

(FizE2)

Beneficiary owner 2,188,764 0.02%

Bmla A (Note 2)

(PHzE2)

Mr. LAM Kin Ming, Lawrence The Company Beneficial owner 6,000 0.00%

WEALE PANE] EREEA (Note 2)

(FfizE2)

Mr. CHAN Fan Shing The Company Beneficial owner 136,758 0.00%

BROUE & ARA] ERBERA (Note 2)

(Bf3E2)

39



40

:

Joy City Property Limited  Interim Report 2021

Notes:

1. Long positions in the shares of the Company or its associated
corporations, other than equity derivatives such as share options,
warrants or convertible bonds.

2. The percentage (rounded to 2 decimal places) was calculated based on
the total number of ordinary shares of the Company in issue as at 30
June 2021, i.e. 14,231,124,858 ordinary shares.

Save as disclosed herein, as at 30 June 2021, none of the Directors or
chief executive of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO)
as recorded in the register of interests of the Company required to
be kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

Save as disclosed herein, at no time during the six months ended
or as at 30 June 2021 was the Company or any of the Company’s
subsidiaries or holding companies or any subsidiary of any of the
Company'’s holding companies a party to any arrangement to enable
the Directors or their respective associates to acquire benefits by an
acquisition of shares in, or debentures of, the Company or any other
body corporate.

Interests of Substantial Shareholders

As at 30 June 2021, the interests and short positions of substantial
shareholders in the shares and underlying shares of the Company as
recorded in the register of interests of the Company required to be
kept under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange were as follow:
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Aggregate Interests and Short Positions in the RAEAQT 2RO RERRKRE &5
Shares and Underlying Shares of the Company EaRkAE

Approximate

Number of substantial Number of percentage of the
shareholders Class of shares shares held issued share capital
(Note 1)
HERITRAD
FTERFER R 335 FrERHBEE BAED
(H&E)
COFCO Corporation Ordinary shares 9,501,359,644 (L) 66.76%
g E LB (Note 2)
(Fi&E2)
CPS 1,095,300,778 (L) 100%
AT EEIA(E S iR (Note 3)
(M5E3)
COFCO (HK) Ordinary shares 9,501,359,644 (L) 66.76%
PEES LBk (Note 2)
(Bf3E2)
CPS 1,095,300,778 (L) 100%
ATERE SR (Note 3)
(Ff7E3)
Vibrant Oak Ordinary shares 9,133,667,644 (L) 64.18%
B5R L (Note 2)
(M52)
Grandjoy Holdings Ordinary shares 9,133,667,644 (L) 64.18%
AR E A E B
Achieve Bloom Ordinary shares 367,692,000 (L) 2.58%
1JiK gl
CPS 1,095,300,778 (L) 100%
AR ST AR
GIC Private Limited Ordinary shares 1,135,920,000 (L) 7.98%
TR (Note 4)
(MH5T4)
Citigroup Inc. Ordinary shares 1,074,982,763 (L) 7.55%
EiEk 8,000 (S) 0.00%
1,074,928,763 (P) 7.55%
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Notes:

1. The percentages (rounded to 2 decimal places) of the ordinary shares
were calculated based on the total number of ordinary shares in issue
as at 30 June 2021, i.e. 14,231,124,858 ordinary shares, and assuming
that 1,095,300,778 CPS were not fully converted into 1,095,300,778
ordinary shares.

The percentages of CPS were calculated based on 1,095,300,778 CPS
in issue as at 30 June 2021.

2. Vibrant Oak, through its non-wholly owned subsidiary, Grandjoy
Holdings, was deemed to be interested in 9,133,667,644 ordinary
shares as at 30 June 2021.

COFCO (HK), through its wholly-owned subsidiaries, Achieve Bloom
and Vibrant Oak, and through its non-wholly owned subsidiary,
Grandjoy Holdings, was deemed to be interested in 9,501,359,644
ordinary shares as at 30 June 2021.

COFCO Corporation, through its wholly-owned subsidiary, COFCO (HK),
was deemed to be interested in 9,501,359,644 ordinary shares as at
30 June 2021.

3. COFCO (HK), through its wholly-owned subsidiary, Achieve Bloom, was
deemed to be interested in 1,095,300,778 CPS as at 30 June 2021.

COFCO Corporation, through its wholly-owned subsidiary, COFCO
(HK), was deemed to be interested in 1,095,300,778 CPS as at 30 June
2021.

4. GIC Private Limited held 1,135,920,000 ordinary shares as investment
manager as at 30 June 2021.

L. Indicates a long position.
S. Indicates a short position.

P. Indicates a lending pool.

Save as disclosed herein, as at 30 June 2021, the Company had
not been notified of any other persons who had interests or short
positions in the shares or underlying shares of the Company, which
are required to be recorded in the register of interests of the
Company required to be kept under Section 336 of the SFO.
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Disclosure under Rule 13.21 of the Listing
Rules

On 18 January 2018, the Company as borrower entered into a
facility letter with Bank of China (Hong Kong) Limited (“BOCHK")
as lender whereby the banking facilities of (i) a term loan up to
HK$700,000,000 or its equivalent amount in USD (the “Term Loan
I”); (i) a revolving loan up to HK$300,000,000 or its equivalent
amount in USD (the “Revolving Loan”); and (iii) a treasury credit
limit of HK$60,000,000 (collectively the “Facilities 1”) would be made
available by the BOCHK to the Company subject to the terms and
conditions of the facility letter. The Term Loan | shall be repaid in full
on the date falling three years from the date of first drawdown while
the Revolving Loan shall be repaid or reborrowed at the end of each
interest period or shall be repaid in full on demand. Pursuant to the
facility letter, if COFCO Corporation (a) fails to remain as a company
under the State-owned Assets Supervision and Administration
Commission of the State Council of the People’s Republic of China;
and/or (b) fails to maintain as single largest shareholder and/or the
management controlling position of the Company, it would constitute
an event of default upon which BOCHK shall be entitled to debit
at any time and from time to time thereafter all amounts due and
payable by the Company in respect of the Facilities | from any of the
account(s) of the Company without prior notice to the Company.
Details are set out in the announcement dated 18 January 2018.

On 24 September 2018, the Company as borrower entered into a
facility agreement with BOCHK, Hongkong and Shanghai Banking
Corporation and DBS Bank (Hong Kong) Limited (collectively, the
“Lenders”) whereby a US$350,000,000 or its Hong Kong Dollars
equivalent term loan facility (the “Loan”) would be made available
by the Lenders to the Company subject to the terms and conditions
of the facility agreement. The loan shall be repaid on the date falling
36 months from the date of the facility agreement. Pursuant to
the facility agreement, if (a) COFCO Corporation and COFCO (HK)
together do not or cease to be, directly or indirectly, the single largest
shareholder of the Company; and/or have management control over
the Company; and/or (b) COFCO Corporation is not or ceases to be
majority owned or otherwise controlled by the State-owned Assets
Supervision and Administration Commission of the State Council
of the People’s Republic of China or China Central Government, it
would constitute an event of default upon which all or any part of
the amount of the loan committed by the Lenders shall be cancelled
and be reduced to zero; and/or all or part of the loans, together with
accrued interest, and all other amounts accrued or outstanding be
immediately due and payable. Details are set out in the announcement
dated 24 September 2018.
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On 24 October 2019, Bapton Company Limited (“Bapton”), an
indirect wholly-owned subsidiary of the Company, as borrower
and the Company as guarantor entered into facility agreement
a US$800,000,000 dual tranche term facility with certain banks
as lenders whereby a term loan facility in an aggregate of
US$800,000,000, which divided into two tranches, a US dollar
tranche in an aggregate amount equal to US$400,000,000 (“Tranche
A Facility”) and a US dollar tranche in an aggregate amount equal
to US$400,000,000 (“Tranche B Facility”) (collectively, the “Facility”)
would be made available by the banks to Bapton subject to the
terms and conditions of the facility agreement. The final maturity
date of the Tranche A Facility shall be the date falling 36 months
from the date of the facility agreement and the final maturity date
of the Tranche B Facility shall be the date falling 60 months from the
date of the facility agreement. Pursuant to the facility agreement, if
COFCO Corporation (a) does not or ceases to be, directly or indirectly,
the single largest shareholder of the Company or have management
control over the Company; and/or (b) is not or ceases to be majority
owned or otherwise controlled by the State-owned Assets Supervision
and Administration Commission of the State Council of the People’s
Republic of China or China Central Government, it would constitute
an event of default upon which all or any part of the Facility shall
immediately be cancelled; and/or all or part of the loans, together
with accrued interest, and all other amounts accrued or outstanding
shall become immediately due and payable; and/or all or part of the
loans shall immediately become payable on demand. Details are set
out in the announcement dated 24 October 2019.

On 29 October 2019, the Company as borrower entered into a
facility letter with a bank as lender whereby the banking facility of an
uncommitted revolving loan up to USD50,000,000 or its equivalent
amount in HKD would be made available by the bank to the Company
subject to the terms and conditions of the facility letter. The final
maturity of the facility shall be subject to the bank’s review on or
before the date of the earlier of the date falling one year from the
date of accepting the facility letter and 8 January 2021. Pursuant to
the facility letter, COFCO Corporation shall directly and indirectly have
the single largest shareholding interest in the Company; otherwise,
it would constitute an event of default upon which the Facility
shall be repaid to the bank on demand. Details are set out in the
announcement dated 29 October 2019.
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On 4 December 2019, the Company as borrower entered into a
facility letter (the “Facility Letter A”) with the bank as lender whereby
the banking facility of a revolving loan up to HKD400,000,000 or
its equivalent amount in USD (the “Revolving Loan”) would be
made available by the bank to the Company subject to the terms
and conditions of the Facility Letter A. The Revolving Loan shall be
repaid or re-borrowed at the end of each interest period or shall be
repaid in full on demand. On 4 December 2019, the Company as
borrower entered into another facility letter (the “Facility Letter B”)
with the Bank as lender whereby the banking facility for extension
of treasury credit limit from HK$60,000,000 to HK$100,000,000
would be made available by the bank to the Company subject to
the terms and conditions of the Facility Letter B. On 9 December
2020, the Company as borrower entered into a supplemental facility
letter (the “Supplemental Facility Letter”) with the bank as lender
whereby the banking facility for extension of treasury credit limit
from HK$100,000,000 to HK$400,000,000 (the “Treasury Credit
Limit”) would be made available by the bank to the Company subject
to the terms and conditions of the Supplemental Facility Letter.
Maximum tenor of each transaction under the Treasury Credit Limit
shall not exceed five years. Pursuant to the Facility Letter A, Facility
Letter B and the Supplemental Facility Letter, if COFCO Corporation
(a) fails to remain as a company under the State-owned Assets
Supervision and Administration Commission of the State Council of
the People’s Republic of China; and/or (b) fails to maintain as single
largest shareholder and/or the management controlling position
of the Company, it would constitute an event of default upon
which all amounts due or owing by the Company to the bank in
respect of the Treasury Credit Limit and/or the Revolving Loan shall
become immediately due and payable. Details are set out in the
announcements dated 18 January 2018, 4 December 2019 and 9
December 2020, respectively.
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On 13 December 2019, the Company as borrower entered into
facility letter with a bank as lender whereby the banking facility
of an uncommitted revolving loan up to USD80,000,000 would be
made available by the bank to the Company subject to the terms and
conditions of the facility letter. The final maturity of the facility shall
be the date falling 364 days from the date of first drawdown. The
bank may exercise at its sole discretion an option to further extend the
final maturity date to another 364 days by giving written confirmation
to the Company. Pursuant to the facility letter, COFCO Corporation
(a) shall remain majority owned or management controlled by the
State-owned Assets Supervision and Administration Commission of
the State Council of the People’s Republic of China; and/or (b) shall
remain directly or indirectly, the single largest shareholder and the
management controlling position of the Company; otherwise, it would
constitute an event of default upon which all of the obligations of
the Company to the bank in respect of the facility shall be become
immediately due and payable on demand. Details are set out in the
announcement dated 13 December 2019.

On 20 July 2020, the Company as borrower entered into a
supplemental facility letter with the bank as lender whereby the
renewal of existing short term loan facility up to HKD400,000,000 or
its equivalent amount in USD would be made available by the bank to
the Company subject to the terms and conditions of the supplemental
facility letter. The final maturity date of the short term loan shall be
one year from the issuance date of the supplemental facility letter. The
short term loan facility is subject to the bank’s review from time to
time no later than 24 May 2021 and at the bank’s absolute discretion
to continue the short term loan facility thereafter the same terms and
conditions. On 20 July 2020, the Company as borrower entered into a
facility letter with the bank as lender whereby the banking facility of a
committed term loan up to HKD780,000,000 would be made available
by the bank to the Company subject to the terms and conditions of
the facility letter. The final maturity date of the term loan shall be one
year from the date of acceptance of the facility letter. Pursuant to the
supplemental facility letter and facility letter, if COFCO Corporation
(@) is not or ceases to be majority owned or otherwise controlled by
the State-owned Assets Supervision and Administration Commission
of the State Council of the People’s Republic of China or China
Central Government; and/or (b) do not or cease to be, directly or
indirectly, the single largest shareholder of the Company and/or have
management control over the Company, it would constitute an event
of default upon which the short term loan and the term loan, all
interest thereon, and all other sums payable thereunder shall become
immediately due and payable and shall immediately be repaid or paid
to the bank. Details are set out in the announcements dated 4 July
2019 and 20 July 2020, respectively.
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On 29 April 2021, the Company as borrower entered into a facility
letter with the Bank as lender whereby the banking facility of an
uncommitted revolving loan up to HKD500,000,000 or its equivalent
amount in USD and RMB would be made available by the bank to
the Company subject to the terms and conditions of the facility letter.
The facility letter will replace and supersede the original facility letter.
The expiry of the facility shall be 12 months after the effective date
and shall be extended to such date as determined by the bank in its
sole discretion, subject to annual review. Pursuant to the facility letter,
COFCO Corporation shall remain as the single largest shareholder of
the Company, otherwise, the Facility Letter will be terminated upon
which all outstanding indebtedness in connection with the facility shall
be repaid and settled in full. Details are set out in the announcements
dated 29 January 2019 and 29 April 2021, respectively.

Purchase, Sale or Redemption of the
Company’s Listed Securities
During the six months ended 30 June 2021, neither the Company nor

any of its subsidiaries had purchased, sold or redeemed any of the
Company'’s listed securities.

EVENTS AFTER THE END OF THE PERIOD
UNDER REVIEW

On 28 July 2021, the Board announced that Mr. Zhang Jianguo
is resigned as the chief financial officer of the Company and Mr.
Wu Lipeng has been appointed as the chief financial officer of the
Company.
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.REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SHINEWING (HK) CPA Limited
43/F., Lee Garden One

33 Hysan Avenue

Causeway Bay, Hong Kong

ferkPFa
Shi ne‘ZOing

TO THE BOARD OF DIRECTORS OF JOY CITY PROPERTY LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements

"

of Joy City Property Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 50 to 92,
which comprise the condensed consolidated statement of financial
position as at 30 June 2021 and the related condensed consolidated
statement of profit or loss, 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 certain
explanatory notes. 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. 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.

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
Hong Kong Institute of Certified Public Accountants. 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.
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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.

OTHER MATTERS

The comparative condensed consolidated statement of profit or
loss, 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 months
ended 30 June 2020 and the relevant explanatory notes included in
these condensed consolidated financial statements were extracted
from the condensed consolidated financial statements of the Group
for the six months ended 30 June 2020 reviewed by another auditor
who expressed an unmodified conclusion on those statements on 28
August 2020. The comparative condensed consolidated statement
of financial position as at 31 December 2020 and the relevant
explanatory notes included in these condensed consolidated financial
statements were extracted from the consolidated financial statements
of the Group for the year ended 31 December 2020 audited by
the same auditor who expressed an unmodified opinion on those
statements on 25 March 2021.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Wong Chuen Fai

Practising Certificate Number: P05589
Hong Kong

26 August 2021
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. CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

iR e BRR

For the six months ended 30 June 2021

Interim Report 2021
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Six months ended

BETHBEHLERMEA
30.06.2021 30.06.2020
NOTES RMB'000 RMB'000
fisE ARMET T ARETTT
(Unaudited) (Unaudited)
(RBER) (REEE%)
Revenue Wz 4
Contracts with customers EFAK 2,863,071 2,086,536
Leases HE 1,809,003 1,438,799
Total revenue Bl 4,672,074 3,525,335
Cost of sales and services rendered $HE R ARIS VB A (2,532,376) (1,419,084)
Gross profit el 2,139,698 2,106,251
Other income H A 5 163,403 173,646
Other gains and losses Hah Ut K EE 6 57,523 (26,282)
Impairment losses under expected credit BHEEBBEA T 2RERSE -
loss model, net of reversal HkrEE 14 (7,748) (1,794)
Distribution and selling costs DI M IHERK A (242,836) (205,973)
Administrative expenses THRHX (413,118) (376,447)
Fair value (loss)/gain on: THEBEAREEERE), s
investment properties REYE 12 (76,400) 37,754
financial liabilities at fair value through BBRERRANEBETEZ
profit or loss TRAaE (10,223) (8,509)
Finance costs &R AR 7 (380,533) (512,033)
Share of profits of associates FERERZ N a) s F 9,292 549
Share of profits/(losses) of joint ventures [EEEERERF(BE) 150,586 (120,251)
Profit before tax BR A A& F 8 1,389,644 1,066,911
Income tax expense Fris R 9 (439,019) (623,558)
Profit for the period ilapagil 950,625 443,353
Profit for the period attributable to: THIBIBEIEERRER -
Owners of the Company RABEE A 613,507 114,639
Holder of perpetual capital instruments KAMERTEREA 198,591 140,797
Non-controlling interests FEER R 138,527 187,917
950,625 443,353
AR¥4.05 AE#0.75
Basic and diluted earnings per share BRERLEERT 10 RMB4.0 cents  RMBO0.7 cents




CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME .
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For the six months ended 30 June 2021 EE—_ZFT-_—FA=F+HIEEA

Six months ended

BETSHMLEAEA
30.06.2021 30.06.2020
RMB’'000 RMB’000
AR®TR ARETTT
(Unaudited) (Unaudited)
(REER) (REERZ)
Profit for the period HARE A 950,625 443,353
Other comprehensive income/(expense): Hth2EWA/(FX):
Items that may be reclassified subsequently to profit HéRJstEZr e E =
or loss: BammEg
Exchange differences on translation MEEH =58 33,246 (51,546)
Fair value gain/(loss) on hedging instruments ETEARSREHTNEHMTANA
designated in cash flow hedges KEEKZ(BE) 107,285 (405,060)
Other comprehensive income/(expense) HREmEEWA, (L)
for the period 140,531 (456,606)
Total comprehensive income/(expense) for the HIRZEKA (BX) &%
period 1,091,156 (13,253)
Total comprehensive income/(expense) for the THSEEIEHR
period attributable to: 2EMA (X))@
Owners of the Company VNG 2SN 747,176 (308,730)
Holder of perpetual capital instruments KAMERTEEEA 198,591 140,797
Non-controlling interests R 145,389 154,680
1,091,156 (13,253)
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RERRAR S BAF AR R

As At 30 June 2021 RZZE-_—FA=+H

. CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

30.06.2021 31.12.2020
NOTES RMB’000 RMB'000
(i3 ARET T ARBFIT
(Unaudited) (Audited)
(RBER) (EEZ)
Non-current assets FERBEE
Investment properties wEME 12 59,042,726 57,729,887
Property, plant and equipment /N ] 12 3,495,336 3,598,694
Right-of-use assets HREEE 1,653,650 1,686,685
Intangible assets M AE 114,112 119,108
Interests in associates FRsi & A Rl 85,431 81,572
Interests in joint ventures e g R 6,284,199 6,069,875
Loans to associates BTHEARIENR 17 1,147,970 1,151,780
Financial assets at fair value through profit FRBREAEEYERZ
or loss TREE 510 510
Goodwill mE 184,297 184,297
Deposits & 185,112 185,112
Deferred tax assets RIEHIEEE 150,217 235,517
72,343,560 71,043,037
Current assets REEE
Inventories 758 14,061 24,445
Properties held for sale HFEME 1,567,365 1,667,377
Properties under development for sale FEEREME 38,209,089 29,280,964
Accounts receivable FEURBR SR 13 156,236 155,967
Contract costs A KIBAR 72,648 69,199
Deposits, prepayments and other receivables &% ~ B FIE K
H b e W R 2,760,059 2,749,592
Amounts due from fellow subsidiaries FEUR [F) 22 [T /&8 A B 5K 1B 16 41,961 24,547
Amounts due from non-controlling interests  FEUEIRAS 25 /1B 16 50,663 41,334
Amounts due from joint ventures FEUR A S FERIE 16 19,952 10,927
Amounts due from associates JE LBt & N B 5RIE 16 584,208 516,606
Loans to associates BTHEARIER 17 771,938 771,938
Loans to joint ventures BTEEREER 17 - 166,440
Loan to non-controlling interests BT IFERERER 17 1,100,000 1,100,000
Tax recoverable AU EIF IR 474,523 302,379
Hedging instruments T A 2,418 -
Restricted bank deposits ZRERITIFR 15 351,821 185,040
Pledged deposits [REEELLES 7,919 7,915
Cash and bank balances Re RIRITHET 9,967,473 16,049,627
56,152,334 53,124,297
Total assets HWEE 128,495,894 124,167,334
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As At 30 June 2021 R_ZE-_—FA=1+H
30.06.2021 31.12.2020
NOTES RMB’000 RMB'000
BisE AR®TR ARETFT
(Unaudited) (Audited)
(REBE®) (&%)
Current liabilities REBEE
Accounts payable JEAT B 18 6,731,411 7,124,271
Other payables and accruals HAb fE B R EETE R 6,051,947 6,018,042
Contract liabilities aHaE 11,851,868 10,170,298
Lease liabilities HE&E 57,265 57,648
Amount due to the ultimate holding company & &4 f% A B FE 16 28 346
Amount due to the intermediate holding JE - AR A R FRIA
company 16 639 674
Amount due to the immediate holding JEf—REBZER A FRIE
company 16 227,998 -
Amounts due to non-controlling interests JET FE1E AR HE 2R 50 IE 16 1,691,301 1,424,712
Amount due to an associate FEfSTHgE 2 A BI5RIE 16 202,150 201,797
Amounts due to joint ventures JEfT & B ERIA 16 26,087 19,400
Amounts due to fellow subsidiaries FETR R/ A B 5RIE 16 206,661 152,140
Loans from fellow subsidiaries FIZMBRTGR THER 17 1,313,786 573,083
Loan from non-controlling interests IR RS THIE R 17 879,514 559,712
Loan from a joint venture AEPEARTHER 17 774,800 274,800
Loan from a third party BE=FHTHER 17 939,330 -
Bank borrowings HRITER 19 5,761,633 6,069,083
Income tax and land appreciation tax payables RS Fr1S%: & b S (E 717,027 1,486,144
Deferred income RIEWA 1,647 6,692
Bonds payable JERHESR 20 143,964 905,098
Hedging instruments HHeTA 12,487 27,056
37,591,543 35,070,996
Net current assets RBEERE 18,560,791 18,053,301
Total assets less current liabilities BWEERRBER 90,904,351 89,096,338
Non-current liabilities FREBEE
Other payables and accruals Hib N RIBRIETERA 1,007,730 781,591
Lease liabilities HERE 204,262 219,952
Loans from a fellow subsidiary RRMBATKRTHER 17 810,158 868,578
Loans from third parties FE=HHRTHER 17 5,537,856 5,135,031
Bank borrowings RITIEK 19 15,179,063 16,641,054
Deferred tax liabilities BEXERIBEE 7,861,019 7,741,084
Bonds payable EfRES 20 3,766,847 3,836,252
Hedging instruments HHTE 184,242 277,903
34,551,177 35,501,445
Net assets HEFE 56,353,174 53,594,893
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As At 30 June 2021 RZZE-_—FA=+H

30.06.2021 31.12.2020
NOTE RMB’000 RMB'000
(i3 AR®TR AREFT
(Unaudited) (Audited)
(RBER) (EEZ)
Capital and reserves BRAR#E

Share capital &N 21 1,122,414 1,122,414
Reserves EE 28,667,518 28,325,296

Equity attributable to the owners of the RATER NELER
Company 29,789,932 29,447,710
Perpetual capital instruments KAMEART A 8,338,774 7,158,633
Non-controlling interests eI R 18,224,468 16,988,550
Total equity iR 56,353,174 53,594,893




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY ..

For the six months ended 30 June 2021

:

TR -FRHRE  ARHERRAR

GRfR o R EE =

HE_Z-_—FA=1+HILEXEAR

FARREARE
Attributable to owners of the Company
Non-
redeemable Foreign
convertible Property ~ curtency Perpetuzl
Ordinary preference revluation translation apital Non-
share  Shae  shares  Spedal  Other  Capitel  Stafutoy  resee  resene  Retained instruments ~ controlling Total
aptdl  pemim  FUEET  wsene resene resene  resene E B ofs bt KAE et equity
BERT  BRRE BEBR  GRRE  GMBE  ERHE  MEBE  EGBE  EEER  REMH N OBAIR BEREE S
RMBOOD  AWBOOO  RMBOOD  RMBOCD  RVBOOD  RWBOOO  RMBODD  RMBOOD  RWBOOD  RMBOOD  RMBOOD  RVBODD  RWBOO0  RMBOD
MEBTT MRETT MR AR ARETD RETR OMRETT OMRETT OMRETT ARETT ARETn AR ARETR ARETR
At January 2021 R-E--%-5-A 1040 1830 13T (0801408 25037 G028 1189363 T (0598) 19451308 M0 TASKE3 16388550 53504893
Proft and otercompehenshe ncome for -~ SAEHRZLATRN
{he period - - - 10dn - BU6  6BST 6 198591 145389 1091156
Repayment of pepetl el nsments - ERRALEATE
(lote (Ftal - ° > c ° ° ° 3 - () (m0.00)

e ofpepetel el istrmens Note ) 2FAAEEXTE(Hizh) - - - - - - ® - - 1% - 1B

Dividend decared o non-<ontoling nferests - F3EEE & - - - - - - - - - - (S0 (589

Findl 2000 hidend dedored Mote 1)~ BEE-E-5ERERS

(Fgn) - - - - - - - (Rt (3830 - -3

Acquition ofeddton! et n & E-AELTIEE

subsidy e (Hiko - - (13818) - - - (B - (e (s

Conuion fom non-ontlig et~ 8RB ()

(Note = = - - - 1500000 1,500,000

At30 e 2001 {unaude) RE-ERA=1A

(xiEf) 11000 1830 13T (0801408 26600 61028 1189363 T 10648 1068979 29769930 837 1824468 5633

Notes: sk -

a. The Group repaid perpetual capital instruments with principal amount  a. RAFEERK - AEBDRFEEREZEELASS
of RMB270,400,000 to the non-controlling interests during the current A ARE270,400,0007CHKAMEEARTA -
interim period.

b. The Group issued perpetual capital instruments with principal amount of b, AP EEIR - NREBE D AIEEREREITEAE S
RMB1,251,950,000 to the non-controlling interests during the current A ANR#1,251,950,000 I K A BRI A -
interim period. These perpetual instruments bear interest at Loan Prime ZEXAMTEEAFREERITERERES L
Rate (“LPR”) announced by The National Interbank Funding Center for RNz EFRMSREFNE(LPRDE R - RAEFE
the first five years, and adjusts each quarter according to LPR plus 3% RIBLPRINIB% B EEHEITHE -
after the first five years.

C. During the six months ended 30 June 2021, the Group acquired c. REBEE-_Z-—FA=THILNER  "EEH
8.36% equity interest in Taiwan Hotel Limited, a subsidiary of the HE®RBATIKREBARAATIHNNB AT EERES
Company from its ultimate holding company for a consideration of PR A R]8.36%[%1E - K18 A ARKS3,700,0007T °
RMB83,700,000. Upon the completion of the transaction, the Group RPEME  AEBEFEEEREBRAFI00%
held 100% of Taiwan Hotel Limited. HI P& #EE o

d. During the six months ended 30 June 2021, the non-controlling  d. REBEEZZE-_—FA=ZTHIEAMEA » FEERkRE

interests inject capital to a subsidiary of RMB1,500,000,000, of which
RMB540,000,000 was made in form of a non-cash deposit transferred
from the non-controlling interest relating to an acquisition of a land use
right (included in properties under development for sale).

M —RH B A REE ARE1,500,000,0007T

B ARH540,000,000T A KB AR EE — B+
ME AR E ST EEIER e A ED
(Bt AFSERDE) -
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For the six months ended 30 June 2021 EBE—_ZF-——FXA=F+HIE/EA

RATREARE
Attributable to owners of the Company
Non-
redeemable Foreign
convertble Property ~ curtency Perpetual
Ordinary preference revaluation transation apital Non-
share Shae  shares  Spedel  Other  Capitel  Stetuloy  resewe  reseve  Retined instruments ~ controlling Total
aptal pemum  FUEET  msene oresene reene  resene % A8 pofs  Subtotd KA itets  equity
LRkt RGEE BERER  GBER  RMEE  ERER iR BMER  MBRE  REE 0 BAIR GEBE  B6e
FMBOD  RWBOD  RVBOOO  RMBOOD  RWBOOD  RMBOOD  RMBOO0  RMBOOD  RMBOOO  RMBOD0  RVBOOO  RWBOOD  RWBODD  RMBOQD
ARETT\ERTT ARETT MBETT BETT ARETm MBETT BT JRETT ARETT BT EETT ARETL BRI
At Januery 2020 i s L4 179800 1037 Q148 A®Se 61028 RGN TRAT  (TBITY) 19020045 29035081 53086 1546 9837893
Prftand other comprehense fepensel ~ SREHRERRE
income for te period () /40 - - - - K 1 NN O N 1 R £
Repeymentof prpetial capl isumens~ BEAAEARTA

(e ) liez)] - - - - - - - - B - Bm
Dividend decred to roncontoling interests i FRER SRR - - - - - - - - (o) (o)

Fire 009 didend dceed Mote 1)~ BEF-5-NERERE
i) - - - - - - W e - - W

Acqition of ol ntestsing~— WE-RHELRE)BE
subsiday ote ) k) - - - S 3 - 153 (678 (08039

Contoution fom nocontoling terets ~ 3EFE R EE - - - - - - - W0 1874

e ko - - - W - W - W

At30 e 2000 (naued HRTRERACH

(+i25) 14 7930 13T (0801408 1531088 6108 WEe  Ted QD7) 18N 182148 SATH0 1533033 48 %61l

Notes: BisE :

a. The Group repaid perpetual capital instruments with principal amount 5 AEERBE-"E - <A=1+HINEAH
of RMB44,000,000 to the non-controlling interests and interest of eV R I RS (BB A4 58 B A R 44,000,0007T
RMB9,073,000 to the immediate holding company during the six KAMEATAERAHEEBRATEENSEAR
months ended 30 June 2020. #9 073,000, °

b. During the six months ended 30 June 2020, the Group acquired b. REBEE—E-FTEXA=+AIt~NEA  K&EE

10.78% equity interest in Sanya Yalong Development Company Limited,
a subsidiary of the Company from its non-controlling shareholders
at a consideration of RMB280,395,000. Upon the completion of the
transaction, the Group held 56.96% of Sanya Yalong Development
Company Limited

BIERE AR R AR EE AR A B RO KY BB A 7] = 2 dn pE
FEBRMNERAANI0.78%KE  KEAEARE
280,395,000 c R H A& - AKBEFE =T
TREEE R AR A F56.96 %K1 -



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS .
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Six months ended

BETHRMLAMEA
30.06.2021 30.06.2020
RMB’'000 RMB'000
ARETR ARBFT
(Unaudited) (Unaudited)
(REBER) (REER)
Net cash used in operating activities RETHRAARETH (6,107,089) (500,243)
Investing activities REES
Payments for investment properties BEMENK (1,519,992) (557,811)
Purchases of property, plant and equipment BEWE  BERRE (23,018) (49,245)
Payments for intangible assets B EEND (1,975) (1,366)
Proceeds from disposal of property, plant and HEWE - BEMREMSTE
equipment 102 483
Proceeds from disposal of intangible assets HEEFEEMSHRE - 1,478
Proceed from disposal of an associate & — Ml E A RIS FIE 700 -
Deposit received for partial disposal of a subsidiary B HEMHBQRMKER RS 20,000 -
Settlement of hedging instruments EEHWHRTA (21,300) -
Repayment of loan to a joint venture BENEEBEN 166,440 196,000
Capital injection to a joint venture A—HEEREEMNTE (65,000) (80,000)
Loans to associates BTYBELTNER = (9,868)
Loan to fellow subsidiary BTRZANBARNER (1,250) -
Repayment of loan to fellow subsidiary RZMBRREEER 1,250 -
Repayment of loan to non-controlling interests IR EREBEER - 70,000
Interest received in respect of loan to non-controlling B4 FIEERERNETHTUFIE
interests 2,867 1,729
Repayment of loans to associates BERREEEN = 17,000
Increase in pledged deposits [REATGES Sl (4) (508)
Net cash used in investing activities BRETEFARSFE (1,441,180) (412,108)
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For the six months ended 30 June 2021 EBE—_ZF-——FXA=F+HIE/EA

Six months ended

BZT5AMLEAEA
30.06.2021 30.06.2020
RMB’000 RMB'000
ARMET T ARBFT
(Unaudited) (Unaudited)
(REER) (REERZ)
Financing activities MEEH
Interest paid [SANELESE (559,068) (636,774)
Interest paid on bonds payable HEAERIZNZHE (172,886) (123,026)
Interest paid on perpetual capital instruments BXKAMBEARTESNZFE - (9,073)
Repayment of perpetual capital instruments BEKAMEATA (270,400) (44,000)
Proceeds from issue of corporate bonds BITRRIERAEFR = 1,494,623
Repayment of bonds payable BEEMNES (732,212)
Issuance of perpetual capital instruments BITKAMEBEATA 1,251,950 -
Proceeds from bank borrowings RITEFNEHA 1,059,633 2,897,362
Repayment of bank borrowings BRRITER (2,715,757) (2,252,469)
Repayment of leases liabilities EEHERE (26,872) (30,793)
Loans from fellow subsidiaries ﬁ%ﬁﬁ%’&ﬁ%ﬁ%ﬁ'ﬂ%%ﬁ\ 700,000 -
Loans from third parties HHEFHER 1,354,030 1,918,200
Loans from joint ventures AM’E% ATHER 500,000 -
Loans from non-controlling interests FERESLTHER 270,290 -
Repayments of loans from third parties BEE=FHETHER - (19,536)
Repayments of loans from fellow subsidiaries BERZRMBLRG THRER (15,420) (14,690)
Repayments of loans from non-controlling interests ERIFERERS THER (29,062) (24,632)
Repayments to fellow subsidiaries BE ?Mﬂ% AlFE - (29,958)
Repayments to joint ventures BEAEENE - (6,916)
Advance from an associate L YN T%%Eﬂﬁm = 34,610
Acquisition of additional interest of a subsidiary from & AR A B U4EE —RIM B A F1Zas)
the ultimate holding company RS (83,700) -
Acquisition of additional interest of a subsidiary from B IEERERIE — BB L
non-controlling interests R - (188,443)
Dividend paid to non-controlling interests BEEEE EREL]idc) (11,903) (203)
Contribution from non-controlling interests FEREREE 960,000 208,740
Net cash from financing activities RMETHRERSEE 1,478,623 3,173,022
Net (decrease) increase in cash and cash equivalents RERRESEYORD)EINFEE (6,069,646) 2,260,671
Cash and cash equivalents at the beginning of period  Ef#IlZzB & MREEEY 16,049,627 11,752,111
Effects of exchange rate changes on the balance of L‘M\\ﬁ%%ﬁZiﬁ/\ﬁﬁﬁZ
cash held in foreign currencies [EREHTE (12,508) 13,639
Cash and cash equivalents at the end of period HRZBRENRESEY 9,967,473 14,026,421




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS .
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RORRR & BI P eR3RMIaE

HE_Z-_—FA=1+HILEAEAR

GENERAL INFORMATION

Joy City Property Limited (the “Company”, together with
its subsidiaries, collectively referred to as the “Group”) was
incorporated in Bermuda with limited liability and its ordinary
shares are listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The principal activity of the Company is investment holding. The
Company’s subsidiaries are principally involved in investment
holding, property investment and development and hotel
operations.

The immediate holding company of the Company is Grandjoy
Holdings Group Co., Ltd (“Grandjoy Holdings”, formally known
as COFCO Property (Group) Co., Ltd.), a company established
in the People’s Republic of China (the “PRC") with its A shares
listed on the Shenzhen Stock Exchange. In the opinion of the
directors of the Company (the “Directors”), the ultimate holding
company of the Company is COFCO Corporation, a company
established in the PRC.

The condensed consolidated financial statements are presented
in Renminbi (“RMB"), the currency of the primary economic
environment in which most of the group entities operate (the
functional currency of the Company and most of the entities
comprising the Group), and all values are rounded to the nearest
thousand ('000) unless otherwise indicated.

1.

—REHR

R EARAB([ARE] - EREKE
NE SR AEE D ARBRETIMARLZ
BRAR - AEBENEEBARZMERA
A ([BER P ) ER LTS ©

ARBZEBEBRIREER - NRAZHE
RAEBRBEREER MERENBERIE

RS -

/NS IR 2l NIV PN R £ e SE S 0)
BRAB (GBI AUIMIER] - AT EmE
(REDBRODARAR) (—HRFEARLM
BB DRI RE - BARERYIESR
HHLE®) c ARREFT(EFDRR > AR
AIMREERAR RPREEE(—HRFEK
SIEVAR]) e

BRGEEMBRERARBY EEEREEM
REBRBERRZEE(ARRILAEEET
REBDEEBZNEEE) ARB(TARK ]
™ BRI rEESNERLAERE
FTFAL(FTT) e
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2. BASIS OF PREPARATION

The condensed consolidated financial statements for the six
months ended 30 June 2021 have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 Interim
Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants (the "HKICPA") as well as with the
applicable disclosure requirements of Appendix 16 to The Rules
Governing the Listing of Securities on the Stock Exchange. 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
financial statements for the year ended 31 December 2020.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and certain financial instruments, which are measured
at fair values.

Other than changes in accounting policies resulting from
application of amendments to Hong Kong Financial Reporting
Standards (“HKFRSs”), the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2021 are the same
as those presented in the Group’s annual financial statements for
the year ended 31 December 2020.

Application of amendments to HKFRSs

In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA, for the
first time, which are mandatory effective for the annual period
beginning on or after 1 January 2021 for the preparation of the
Group's condensed consolidated financial statements:

Amendment to HKFRS16 COVID-19 Related Rent Concessions

Interest Rate Benchmark Reform —
Phase 2

Amendments to HKFRS 9, HKAS 39,
HKFRS 7, HKFRS 4 and HKFRS 16

The application of the amendments to HKFRSs in the current
period has had no material impact on the Group's financial
positions and performance for the current and prior periods and/
or on the disclosures set out in these condensed consolidated
financial statements.
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TR -FRHRE  ARHERRAR

FRA=TALREA

REVENUE AND SEGMENT
INFORMATION

Revenue represents the net amounts received and receivable for
goods sold and services rendered during the period.

The Group is organised into certain business units according to
the nature of goods sold or services provided. The operating
segments of the Group are determined by the Directors based
on the business units by reference to the goods sold or services
provided. These business units are the basis of internal reports
provided to the Executive Directors, the chief operating decision
maker (“CODM"), for the purposes of resources allocation and
performance assessment.

The operating segments of the entities comprising the Group
with similar economic characteristics and similar nature of goods
sold or services provided have been aggregated into different
reportable segments as follows:

Property investment

Property and land
development

Hotel operations

Output management
project

Other services

Property letting and related services

Development and sale of properties,
and development of lands

Hotel ownership and management

Provision of output management
services

Provision of miscellaneous services

4. WERITHER

Yo BIVRA 9 BT 65 7 B PR AR 7% 1 2 AL e
WORTEF AR ©

AEBRBAEDMAMBEHRBNEL D K
ETEBREMN - AEBRENHHERTZER
EREMMTERMmBETIRERBIERE - %F
EBREMERANRREERERTHITES
EXEEERRE(XT2REREE ) AIE
DEERMFHERR -

AEBEETEBASRULHSHEMER MR
FA R REEEEENEE D BEHATR
BRI 28O - T

MERE WEME RREIRY
MENTHFRE FELHEEMERE LA

BERE EIERA LB
BEHHAR  EHEREG RS
H b AR RAETEIAR
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4. REVENUE AND SEGMENT 4. WERDHEER#
|NFORMAT|ON (Continued)

An analysis of the Group’s revenue for the period is as follows: REIA - REERESTAT

Six months ended

BZETHAMEAREA
30.06.2021 30.06.2020
RMB’000 RMB’000
ARBT T ARETT
(Unaudited) (Unaudited)
(REBER) (REgEZ)
Property investment and development: MERE R
Rental income from investment WEDFEHESWAR
properties and related services HRARRTE YA 1,987,665 1,630,816
Sales of properties held for sale HEFEMHE 2,138,713 1,633,258
Output management project EEHHIEER 86,507 64,504
Other service income E A AR A 26,512 26,245
4,239,397 3,354,823
Hotel operations: BIEEE
Hotel room revenue ZREE 327,589 123,670
Other ancillary services Hib e EAR TS 105,088 46,842
432,677 170,512

Total revenue Bl 4,672,074 3,525,335
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REVENUE AND SEGMENT
INFORMATION (Continued)

Disaggregation of revenue from contract
with customers

4. WERDEHER

REEFENNKREDE

For the six months ended 30 June 2021
BE-E--ExAZTALAER

==

b

)
/

Property Output
Property and land Hotel  management Other
investment  development operations project services Total
NER ER
ES - 1R EELE HiER Rt it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARMTR  ARWTR  ARBTR  ARMTR  ARBTR
Revenue from contracts with customers REEFEANKE 178,662 2,138,713 132,677 86,507 26,512 2,863,071
Geographical markets BEME
Mainland China HERL 175,203 2,138,713 432,671 65,613 26,453 2,838,659
Hong Kong &k 3,459 - - 20,894 59 24412
178,662 2,138,713 432,677 86,507 26,512 2,863,071
Timing of revenue recognition HERIRY
A point in time — AR - 2,138,713 105,088 = = 2,243,801
Over time i 178,662 - 321,589 86,507 26,512 619,270
178,662 2,138,713 432,677 86,507 26,512 2,863,071

Set out below is reconciliation of the revenue from contracts
with customers with the amounts disclosed in the segment
information.

TREIIKREEP AN RS RN D BERK
B SRR R

For the six months ended 30 June 2021
BE-E--ERA=THLAER

Property Output
Property and land Hotel  management Other
investment  development operations project services Total
NER ER
IESE THER i3 BiLER Rt ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETR  ARETR  ARETR  AR%Tn  AR%Tr  ARETR
Revenue from contracts with customers REEFAHNNE
Bxternal customers HEEF 178662 2138713 432,677 86,507 2651 2863071
Inter-segment AHE 5,894 - - 54,902 20,746 81,542
Total &it 184,556 2,138,713 432,671 141,409 47,258 2,944,613
Rental revenue el 1,810,295 - - - - 1,810,295
Rental adjustments He@g (1.292) - - - - (1.29)
Revenue from rental total RehEng 1,809,003 - - - - 1,809,003
Inter-segment elimination AREHE (5,894) - - (54,902) (20,746) (81,542)
Revenue disclosed in segment information W BERRENRE 1,987,665 2,138,713 432,677 86,507 26,512 4,672,074
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4,

REVENUE AND SEGMENT
INFORMATION (Continued)

Disaggregation of revenue from contract
with customers (continued)

4. WmRk o EHER

7=}

33

—

REFFEHNNWES B

For the six months ended 30 June 2020

HE-Z-Z4/ A=THIL~EAR
Property Output
Property and land Hotel ~ management Other
investment ~ development  operations project services Total
NER BB
nERE  tuwRE BELE BLESR Hft % ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT  AR¥TR  AREBFT ARETT AR%TR  ARBT:
Revenue from contracts with customers ~ REZF A48 192,017 1,633,258 170,512 64,504 26245 2,086,536
Geographical markets BETS
Mainland China FEIAH 182,539 1,633,258 170,512 46,106 26,180 2,058,595
Hong Kong 5 9478 - - 18398 65 27,941
192,017 1,633,258 170,512 64,504 26,245 2,086,536
Timing of revenue recognition R EARN
A point in time —aEs S - 1,633,258 46,842 - - 1,680,100
Over time — B 192,017 - 123,670 64,504 26,245 406,436
192,017 1,633,258 170,512 64,504 26,245 2,086,536

Set out below is reconciliation of the revenue from contracts
with customers with the amounts disclosed in the segment

information.

TERHIIREFFA LIRS ER D BER
BHFRR SR

For the six months ended 30 June 2020
HE-ZT-ZEXA=THIEAER

Property Output
Property and land Hotel ~ management Other
investment  development  operations project services Total
nER R
nERE TRE  OBESE  BLES E AR ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBTT  AE%TR  ARETT ARETL AR%ETR  ARBTR
Revenue from contracts with customers REZEFALHKE
External customers EbEP 192,017 1,633,258 170,512 64,504 26,245 2,086,536
Inter-segment HEE 5,517 - - 52,472 10,791 68,780
Total At 197,534 1,633,258 170,512 116,976 37,036 2,155,316
Rental revenue Bels 1,440,091 - - - - 1,440,091
Rental adjustments e (1,292) - - - - (1,292)
Revenue from rental total RewmaE 1,438,799 - - - - 1,438,799
Inter-segment elimination A (5,517) - - (52,472) (10,791) (68,780)
Revenue disclosed in segment information A2 HER K E MY E 1630816 1,633,258 170,512 64,504 26245 3,525,335
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For the six months ended 30 June 2021 EE_-_ZFT-_—FA=F+HIEEA

4. REVENUE AND SEGMENT 4. WERDHER @)
|NFORMAT|ON (Continued)

Information regarding the above segments is reported below. B LMD ERZRMMT o
Segment revenue and segment results DEB K o EBEE
The following is an analysis of the Group’s revenue and results TREIIAEE T 2RRLE DB 2
by reportable and operating segments: BT
Property Output
Property and land Hotel  management Other Segment  Inter-segment
investment ~ development operations project services total  elimination Total
VES
ESE LR ERE  EERLER LA Adat  ARENEE At

RMBOOO  RMBOO  RMBOOO  RMBOOO  RMBOOD  RMBOD  RMBONO RMB000
ARMTR  ARMTR  ARRTR  ARRTR  ARMTR  ARMTR  ARRFR  ARMER

Six months ended 30 June 2021 BZ-B--EARtRLARR

(Unaudited) (%EEH)
Seqment revenue BEL
Extenal customers Nzp 1,988,957 2138713 432,671 86,507 26,512 4,673,366 - 4,673,366
Interseqment revenue APk 5,804 - - 54,902 20,74 81,502 (8154 -
Consolidated A 1,994,851 2138713 432,677 141,409 47,58 4,754,908 (81,542 4,673,366
Rental adjustments HeRg - (s
Revenue a5 presented in condensed [l v

consoldated statement of profitorloss ~ E3fE 4,672,074
Segment res AHEE 1232,9% 11014 BB 10370 (4407) 1589038 - 1589058
Unalocated corporate income and FARLRMAREMAE

other gains 157,154
Unallocated corporate expenses and FARBEERR

other logses EbEE (135,913)
Finance coss e (380,533)
Share of profits of associates ElBRATR 929
Share of profits of joint ventures ElaeRET 150,586

Profit efore tax as presented in condensed ~ EBéFA EEREH2ERERR
consoldated statement of profitor oss and 2R AEER
other comprehensive income 1,389,644
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4,

REVENUE AND SEGMENT

INFORMATION (Continued)

Segment revenue and segment results

W=k oHER

DEHWBERDEEE#)

(Continued)
The following is an analysis of the Group's revenue and results TR ARRE F] 2 3R ATE D M R
by reportable and operating segments: RO -
Property Output
Property and land Hotel  management Other Segment  Inter-segment
ivestment — development operations project senvices total limination Total
EL
UESE THRE BEEE  BERLEE L et AEREEE aif
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT ARETR ARETR ARET ARETR ARETR ARETR
Six months ended 30 June 2020 BECE-EEAAZTALAER
(Unaudited) (x82H)
Seqment revenue A
Bxtemal customers Pl 163,108 1633258 17051 64,504 645 35660 - 3SRl
Inter-seqment revenue AHRE 5517 - - 5241 10,791 68,780 (68,780) -
Consolidated &8 1,637,625 1633258 170512 116,976 3703 3595407 (68,780) 3526627
Rental adjustments BeRE (129)
Retenue a presented In condensed CEE ]
consolidated statement of profit or loss & 355,33
Segment results pEiE 1,166,653 686,908 (99,076) 69,706 (19,045) 1,805,146 - 1,805,146
Unallocated corporate income FELENARE NG
and other gains 126,097
Unallocated corporate expenses FARBERRRALER
and other losses (232,597)
Finance costs BEnL (512,033
Share of profts of associates EEBEATRR 549
Share of losss of oint ventures BlERErEEE (120,251)
Profit before tax as presented in condensed ~~ EBEGABRRE2ELE
consoldated statement of profitor oss and 2R AATAR)

other comprehensive income

1,066,911
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REVENUE AND SEGMENT
INFORMATION (Continued)

Segment revenue and segment results
(Continued)

Inter-segment revenue was charged at prices agreed between
group entities.

Segment revenue represents revenue earned by each segment
without rental adjustments for property letting relating to the
recognition of rental income from operating lease on a straight-
line basis over the term of the relevant lease. Segment results
represents the profit earned/loss incurred by each segment
without allocation of certain items incurred for management
purpose, including certain other income, other gains and losses,
distribution and selling costs, administrative expenses, finance
costs, share of results of associates and joint ventures. The
above is the measure reported to the CODM for the purposes of
resources allocation and performance assessment.

Segment assets and liabilities

Segment assets and liabilities are not disclosed in the condensed
consolidated financial statements as they are not regularly
provided to the CODM for the purposes of resources allocation
and performance assessment.

4.

WKk oEER @

DERE R DI EE 2

DB SRR EE R EMNERARK -

7 B ER 1R % 0 B AT IRER B g - DRI
EHEFHNRERZMEREREEHE

MERAMEMEREELNESREE - D3
RBEESDMARBAET,EENEE T
BREAEEEENETREFLNOE(RRE
ETEMKA - EtlaE R ER - D EREE
A~ THRFAS - BEKA - [BIEBZEDE R
BEMERE) EXFAARMEELERE
EZHWEE  UHORERRFERR -

THEERER
SRHAERARLMEMATIBLERELS
BADBARIGHERE - B L RR IR
ARIERETRE -
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5. OTHER INCOME 5. HMWA
An analysis of the Group’s other income for the period is as REAA - REBEMPA ST
follows:

Six months ended

BZETHAMEAAEAR
30.06.2021 30.06.2020
RMB’000 RMB'000
ARET R ARETF T
(Unaudited) (Unaudited)
(REBER) (CREEEZ)
Interest income from: REUTEIERFEWA
Banks R1T 72,359 54,127
A non-banking financial institution (Note a) 3F$R174& Ei#E (Fista) 8,092 4,785
Loans to joint ventures BTEERENER 2,574 14,686
Loans to associates BTHEARINENR 57,082 85,081
Loan to non-controlling interests BT IFERERTNENR 1,833 1,632
Government grants (Note b) BAS#E B (F5ED) 15,163 12,250
Refund of PRC value added tax and REI A B ER &M INE
surcharges = 545
Others Efh 6,300 540
163,403 173,646

Notes: BiRE -

a.  The non-banking financial institution is COFCO Finance Corporation a. FRITEREBEAEERZMERRHR
Limited (“COFCO Finance”), a fellow subsidiary of the Group. BYHERETAR([REFF])

b.  Various government grants have been received for developments b. FERAME TEONREEBEDEBSZIE
in certain provinces in Mainland China. The government grants BT BY o B B = EFE 5 BT T
mainly related to discretionary awards granted by local governments REBETHBRRMEIERE - Az
to certain subsidiaries of the Group to award their contributions BEREWMBRELOERM - ZZEHIL
to the local development. There are no unfulfilled conditions or AR ARER R G AEIE -
contingencies relating to these grants.

6. OTHER GAINS AND LOSSES 6. Htlsm N &R
An analysis of the Group’s other gains and losses, for the period REAA - REBEM BB ITNT -
are as follows:
Six months ended

BETHAMLEREA
30.06.2021 30.06.2020
RMB’000 RMB'000
AR%T T AREFT
(Unaudited) (Unaudited)
(REEFEZX) (REEEZ)

Loss on disposal of property, plant and  H&EWE - BEKEEZEE

equipment (881) (845)

Exchange gain/(loss), net P& Uezs (8518 )38 49,850 (85,630)

Gain on derecognition of payables BB RERIE N 5RIE 2 s - 38,737

Others A 8,554 21,456

57,523 (26,282)
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7. FINANCE COSTS 7. BERA
An analysis of the Group’s finance costs is as follows: REBREKADITIT -
Six months ended
BETHAMLAEA
30.06.2021 30.06.2020
RMB’000 RMB’000
ARBT T AREFTT
(Unaudited) (Unaudited)
(RECER) (REEEZ)
Interest on: ATRIEFE :
Bank borrowings HRITER 362,715 490,881
Loans from a non-banking financial FFRITERIBL THER
institution (Note) (B5E) 36,654 28,920
Loans from fellow subsidiaries RZRMBARS THER 2,312 4,027
Loan from non-controlling interests EERERG THENR 28,308 25,079
Loan from a joint venture SEDMELATHER 13,359 -
Loans from third parties E=HHRTHER 161,614 99,037
Bonds payable e ESH 74,559 100,681
Lease liabilities HEAE 6,365 3,989
Others A 4,534 8,903
Total interest expenses M BF HEEE 690,420 761,517
Less: interest capitalised in: B BREFE
Investment properties under B
development (78,332) (69,546)
Properties under development for FELEME
sale (231,555) (179,938)
(309,887) (249,484)
Finance costs ELE=ID%N 380,533 512,033

Note:

The non-banking financial institution is
subsidiary of the Group.

COFCO Finance, a fellow

fieE

FERITERMBBIEARER RZME QR PRIT -
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8. PROFIT BEFORE TAX 8. BRB{ATEF
The Group’s profit before tax is arrived at after charging: REE 2 BRELADR T B kR

Six months ended

BETHAHIEREAR
30.06.2021 30.06.2020
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(REBER) (CREEEZ)
Amortisation: iy
— Intangible assets (included in — | EE (G AEERA)
cost of sales) 2,034 2,146
- Intangible assets (included in — B EE (Gt ATTER )
administrative expenses) 3,999 5,508
— Intangible assets (included in —mEEEGIADHELEE
distribution and selling costs) FRAR) 951 886
6,984 8,540
Depreciation of property, plant and ME - WEMERETE
equipment 113,676 115,454
Depreciation of right-of-use assets FREEETE 35,448 35,839
Total depreciation and amortisation mEREHERE 156,108 159,833
Cost of sales and services rendered: SHE RFTIR HARTEAL AN
Cost of properties sold EEMEXA 1,812,787 860,696
Direct operating expenses incurred for EEESWAZIZREY SR
investment properties that generated EENEEZEERS
rental income 388,173 323,564
Direct operating expenses arising from EIR Aty 2518 AR FE RS P
provision of property management EENEEEERY
and related services 47,459 35,473
Direct operating expenses from hotel E P 4B 5 RIS FT EE A Y
services provided EREERY 283,957 199,351

2,532,376

—

419,084
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9.

INCOME TAX EXPENSE

9. FIBBiRAx

Six months ended

BET5AMLAEA
30.06.2021 30.06.2020
RMB’000 RMB’000
ARMT T ARBEFT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Current tax: BVEATIE -
PRC Enterprise Income Tax B ZERTIS R 182,343 154,499
Land Appreciation Tax TR ER 12,031 196,416
Hong Kong Profits Tax HBNEH 8,534 12,076
202,908 362,991
Under/(over) provision in prior years: BEFEREETR,(BEEE):
PRC Enterprise Income Tax PRI EFTSE 1,744 (3,586)
Deferred tax IEAEFIE 234,367 264,153
439,019 623,558

On 21 March 2018, the Hong Kong Legislative Council passed
The Inland Revenue (Amendment) (No. 7) Bill 2017 (the “Bill")
which introduces the two-tiered profits tax rates regime. The Bill
was signed into law on 28 March 2018 and was gazetted on the
following day. Under the two-tiered profits tax rates regime, the
first HK$2 million of profits of the qualifying group entity will be
taxed at 8.25%, and profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the two-
tiered profits tax rates regime will continue to be taxed at a flat
rate of 16.5%.

The Directors considered the amount involved upon
implementation of the two-tiered profits tax rates regime as
insignificant to the condensed consolidated financial statements.
Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both years.

The subsidiaries in mainland China are subject to PRC Enterprise
Income Tax (“EIT”) at 25% for both years. Taxation arising in
other jurisdictions is calculated at the rates prevailing in the
relevant jurisdictions.

The law of the PRC on EIT provides that qualified dividend
income between two “resident enterprises” that have a direct
investment relationship is exempted from income tax. Otherwise,
such dividends will be subject to 5% to 10% withholding tax
under the tax treaty or the domestic law. The Group is currently
subject to withholding tax at 10%.

RETZ-N\F=A-+—B BELDELRB
ZEEEHBUER]) (BTHR)GOIERF
PIEZE]) - SIAMBANEHEGE - FHESR
RIZB-NF=ZAZ+\BRERHERALN
PHEHNER - REMBFESHEFE - &
EMEEEENE2ASBITEMNKIZ8.25%
R R BN MR E2E &8 T e E M iR
16.5% IR EHH; - A M SHEHE
BERNEEERAOE N SEER16.5%H85 —
TR o

EERG - ERMANSHESIEERS R
THEHRBRGREMBRRMELTEKN - R
mEFE - BEFSHRIZMG S ERTOEN
16.5%5T 5 -

R EEFE - KB B R FRL25%
MREGHPECEMERIEERE
Bl o REMAEEERELNHIRIZER DA
BROBITHEAE -

PRELEMSTERTE  MREBERREH
ENEREE I ZHNAEBERBREWAER R
BRI » BRIk 290 - ARBERSHARTE
A B RERBRS%E10%H FEHIH o 7K
SEBERALR10% RGN TR -
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9.

10.

INCOME TAX EXPENSE (continued)

The provision of LAT is estimated according to the requirements
set forth in the relevant PRC tax laws and regulations. LAT
is levied at progressive rates ranging from 30% to 60% on
the appreciation of land value, being the proceeds of sales of
properties less deductible expenditures including cost of land use
right and all property development expenditures.

Pursuant to the rules and regulations of the British Virgin Islands,
Bermuda and Samoa, the Group is not subject to any income tax
in the British Virgin Islands, Bermuda and Samoa.

EARNINGS PER SHARE

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

9. FIEFBX»

THIRERBEREDBERBREERIER
FREGREMGET - THIRER M L EERNIEE
HEAHEMEMSIEREE T E R
ERLABAMERER S MRS ENT
F30%E60% T F M RAEFH TEUK

REXBRAES BREFBNEERETNG
AIRRG - NEBBEHRNEBRLHS - B
RERE MEETNEMMAEH -

BREF

A RIS N (A BN T AR A T 8
st

10.

Six months ended

BZETHAMEAREA
30.06.2021 30.06.2020
RMB’000 RMB’000
ARBT T ARBTFT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Earnings B
Earnings for the purpose of basic FEUGTE GIRERZR 2 B F
earnings per share (KRB AEIEHRRER)
(Profit for the period attributable to
owners of the Company) 613,507 114,639
Number of shares (‘000) REEE (FR)
For the purpose of basic earnings per EUGTHEEBREREF
share:
Number of ordinary shares B S A 14,231,125 14,231,125
Number of non-redeemable convertible — 7~A] B B A] & 42 (F SL AR £ B
preference shares 1,095,301 1,095,301
Number of shares for the purpose of EUGTEERERZR 2
basic earnings per share & E 15,326,426 15,326,426

The number of shares used for the purpose of calculating basic
earnings per share for the six months ended 30 June 2021 and
2020 is calculated on the basis of the number of ordinary shares
of the Company and non-redeemable convertible preference
shares in issue during the periods.

The calculation of the diluted earnings per share for the six
months ended 30 June 2021 and 2020 did not assume the
exercise of the written put option on shares of a subsidiary as
the dilution effect resulting from the impact of earnings is not
considered material.

AR EHE TS —FR-T-_FTFA=
THIEANEASREABFBRGEE HER
AARRERBBEITEBREE RPAB T
2] B A B AR AT E -

HEEE—E - FR-TE-TFA=1H
LE7S MR A B B R 2 1) B 30 A R AR 1 T 158 S BT
[BABIRRM AL R R A - BARFFES]
BB EYETTEKX -
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12.

.DIVIDENDS

During the current interim period, a final dividend of HK3
cents per share in respect of the year ended 31 December
2020 (six months ended 30 June 2020: HK4 cents per share
in respect of the year ended 31 December 2019) was declared
to the owners of the Company. The aggregate amount of the
final dividend declared in the current interim period amounted
to RMB381,136,000 (six months ended 30 June 2020:
RMB562,173,000).

The Directors have determined that no dividend will be paid in
respect of the current interim period (six months ended 30 June
2020: nil).

INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT

The fair value of the Group’s completed investment properties
and investment properties under development in Hong Kong
and Mainland China at 30 June 2021 and 31 December 2020
has been arrived at on the basis of a valuation carried out as at
these dates by Cushman & Wakefield ("C&W"), an independent
qualified professional valuers which are not connected with the
Group.

For completed investment properties, the valuations were arrived
at by making reference to the comparable market transactions
as available in the market and where appropriate, by valuing
the properties on the basis of capitalisation of the rental
income derived from the existing tenancy agreements with due
allowance for the reversionary income potential of the properties.

For investment properties under development, the valuations
were arrived at using the residual method. Residual method is
essentially a means of valuing the project by reference to its
development potential by deducting development costs together
with developer’s profit and risk from the estimated capital value
of the proposed development assuming completed in accordance
with the existing development plans as at the date of valuation,
which duly reflected the risk associated with the development.

11.

12.
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12.INVESTMENT PROPERTIES AND

PROPERTY, PLANT AND EQUIPMENT

(Continued)

There has been no change in the valuation technique during the
current period.

The resulting decrease in fair value of investment properties
(including completed investment properties and investment
properties under development) of RMB76,400,000 has been
recognised directly in profit or loss for the six months ended
30 June 2021 (six months ended 30 June 2020: gain of
RMB37,754,000). The amount of the change in fair value
recognised in profit or loss were related to investment properties
held at the end of each reporting period.

As at 30 June 2021, building ownership certificates in respect
of certain properties of the Group in Mainland China classified
under property, plant and equipment and investment properties
with an aggregate net carrying amount of approximately
RMB3,263,745,000 (31 December 2020: RMB3,333,913,000)
had not been issued by the relevant PRC authorities.

During the six months ended 30 June 2020, properties classified
as investment property with an aggregate carrying amount
of RMB1,627,000,000 were transferred to Properties held for
sale with fair value change recognised in fair value gain of
RMB375,000 at the time of transfer.

In addition, during the current interim period, there is an
addition to investment properties of RMB1,519,992,000, which
mainly represent expenditure incurred for the investment
properties under development.

12.REMEURIZE - BERR

o
(M2 /

MAHARY - (BRI B -

(E—E XA THLEAERZEED
X (BREERIREMERTCEREME) 2
NABEZRD ARET6,400,000 (EZE=
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13.ACCOUNTS RECEIVABLE 13. B BR K

30.06.2021 31.12.2020
RMB’000 RMB’'000
AR¥T R AREFIT
(Unaudited) (Audited)
(REEZR) (EFEZ)
Rental receivables FEUNFR S 149,048 151,860
Property management fee receivables B EERE 8,751 3,196

Receivables from hotel operations and B JE 45 N 4B A AR 74 FE W R IE
related services 23,833 23,631
Others EA 538 1,748
Less: Allowance for credit losses B EEEIERE (35,842) (35,668)
146,328 144,767
Rental adjustments* HeFHE 9,908 11,200
156,236 155,967

* Rental adjustments relating to the recognition of rental income
from operating lease on a straight-line basis over the term of the
relevant lease.

At 30 June 2021, accounts receivable with an aggregate carrying
amount of RMB18,951,000 (31 December 2020: RMB9,055,000)
were pledged to secure certain banking facilities granted to the
Group (Note 22).

The Group does not hold any collateral over the above balances.

The following is an aged analysis of accounts receivable at the
end of the reporting period (excluding rental adjustments and
net of allowance for credit losses) presented based on invoice
date, except for the aged analysis of rental receivables which
were presented based on the date of rental demand notice

* REEHEFHARBEREIREREREEZ
AEWAMIEHANEDREE o

RZZE-—FXAZ1+H " EEELEAA
R#18,951,000( T _FF+-_A=+—
A AR9,0550005T )] & Uk BF 2 A 1B K
A UERAEEERNS THRTEE (T
22) ¢

REEN Bt Ll s s A E R R o

TREFIMEPRRERAH 27N RUSRR
(TEEEESRAE  YENREEEREE) K
BT HEENEE R DT IRAE S EFCEM
BFHERZT

issued:
30.06.2021 31.12.2020
RMB’'000 RMB’000
ARET T AREEF T
(Unaudited) (Audited)
(REFEZR) (T Z)
Less than 3 months 3{E A LA 81,958 97,063
3 months to 1 year 3EAE1F 52,110 42,148
1 to 2 years 1224 11,029 4,190
2 to 3 years 2E34F 1,231 1,366
146,328 144,767
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14

15.

16.

AMPAIRMENT ASSESSMENT ON

FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO EXPECTED CREDIT LOSS
(“ECL") MODEL

4. (8BERHEEEE(BEEE

FERDEAHESHEERHM
] B ZBE

Six months ended

BZETHAHIEAREAR
30.06.2021 30.06.2020
RMB’000 RMB’000
ARET T ARETTT
(Unaudited) (Unaudited)
(RBER) (R EZ)

Impairment loss recognised in respect of: FLUA TNFRIBZ EERREEE

— accounts receivable — JEUBR 3K 5,367 1,681
— deposits and other receivables —R& KA MW RIS 2,381 113
7,748 1,794

The basis of determining the inputs and assumptions and the
estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2021 are
the same as those followed in the preparation of the Group’s
annual financial statements for the year ended 31 December
2020.

RESTRICTED BANK DEPOSITS

The restricted bank deposits represented funds designated for
payments of constructions costs for specified projects of the
Group.

AMOUNTS DUE FROM/TO FELLOW
SUBSIDIARIES, HOLDING COMPANIES,
JOINT VENTURES, ASSOCIATES AND
NON-CONTROLLING INTERESTS

The amounts due from/to holding companies, joint ventures,
associates, fellow subsidiaries and non-controlling interests
classified under current assets and current liabilities, respectively,
were unsecured, interest-free and repayable on demand.

Included in amounts due to non-controlling interests as at 30
June 2021 was dividend payable to non-controlling interests of
RMB523,431,000 (31 December 2020: RMB201,273,000).

Amount due to immediate holding company as at 30 June 2021
represents dividend payable to immediate holding company of
RMB227,998,000 (31 December 2020: nil).

15.

16.

BE_ZT-—FRNA=TRIANEANGHRES
BMIEHEK PR ETE AR REK
BERENERRRRAEERE_T—FTF
TZAZT—BULEFEZFENBRRMABE
MR -

ZRHIBITER

FIRBIE TR RN S (AR A
BRANES -

FEl FERRERKMEAR - 2

BRAT - &0
R R0

3% BEQT

ARINBARBDEER R B ENREYER
EERAF  AERE  BEQR RRMER
AINSFER RN AREER RERANE
SREFEE

RZTEZ—FANA=+H " EREZERE
EREREEMEEREZIREARKE
523,431,000 (=2 -TF+-A=+—§:
AFR#201,273,0007T) °

73_/\\—’?— E/\H +E] FE1<JLE}K?I
AIREARENEEERAGREARSE

2279980007c(;7; F+-A=+—8:
E::
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17.LOANS TO/FROM ASSOCIATES, JOINT JEFREBE LT 58D
VENTURES, FELLOW SUBSIDIARIES, % ERMBLR - FERE
NON-CONTROLLING INTERESTS AND mhRE=FHNEZ
THIRD PARTIES
30.06.2021 31.12.2020
RMB’000 RMB’'000
AR%T T AREBT T
(Unaudited) (Audited)
(REBER) (&EZ)
Classified under current assets: DI AREEE ¢
Loans to associates (Note (a)) BT HE AR ER (@) 771,938 771,938
Loan to non-controlling interests BT IEERERMER
(Note (b)) (F5E(b)) 1,100,000 1,100,000
Loans to joint ventures (Note (c)) LTEECENER(MTEQ) - 166,440
1,871,938 2,038,378
Classified under non-current assets: NERIIEREBEE :
Loans to associates (Note (a)) LT E e A TIMER (@) 1,147,970 1,151,780
1,147,970 1,151,780
Classified under current liabilities: DERRBAE
Loans from fellow subsidiaries REMBARSTHER
(Note (d)) (FF7E(d)) 1,313,786 573,083
Loan from non-controlling interests FERERG THENR
(Note (e)) (Hf3E(e)) 879,514 559,712
Loan from a third party (Note (f)) B=FETHER(FET) 939,330
Loan from a joint venture (Note (g)) AEDER THER(MEQ)) 774,800 274,800
3,907,430 1,407,595
Classified under non-current liabilities: HEERIEREEE -
Loans from a fellow subsidiary A EME A RS THER
(Note (d)) (Ff5E(d)) 810,158 868,578
Loans from third parties (Note (f)) BZ AR THER(ME®D) 5,537,856 5,135,031
6,348,014 6,003,609
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17.LOANS TO/FROM ASSOCIATES, JOINT 17.46F  KREBE QT 8D

VENTURES, FELLOW SUBSIDIARIES, v [ &
NON-CONTROLLING INTERESTS AND A mNE=
THlRD PARTY (Continued)

Notes: BiRE -

CRTHMERRNE

(a) The loans to associates as at 30 June 2021 were unsecured, carried

interest at rates ranging from 7.00% to 10.00% (31 December
2020: 7.00% to 10.00%) per annum and were classified into
current assets and non-current assets according to their repayment
term.

(@) MR-ZE-_—FA=1+H

RBEEAR - RFEFENF7.00%E10.00%
(ZZE-_ZTF+-_A=+—H:7.00%=%
10.00%)&T 8 - BIRIBEEEFRE DB AR
BEERERBEE -

(b) The loan to non-controlling interests as at 30 June 2021 was by M-Z-—FA=1+H HFIFEREZFN
unsecured, interest bearing at 0.35% (31 December 2020: bearing BERBEER  REFNE035% (ZZE_ZF
at 0.35%) per annum and will be repayable within one year. +ZA=+—H:035%)st 8 WER—F

WER -

() The loans to joint ventures as at 31 December 2020 was unsecured, (0 RIZEZTHFF+ZA=+—H HLTEEL%E
interest bearing at 10.00% per annum and have been repaid during ERAEEM - BEFZE10.00%5 8 - ER
the six months ended 30 June 2021. BE_ZE-—EXA=1THINEAEE -

(d) The loans from fellow subsidiaries as at 30 June 2021 carried d) RZZE——FXA=1+H BREHMBATSET
interest at floating rates ranging from 2.09% to 4.2% (31 MEFIZFEFRENT2.09%E42% (=ZF
December 2020: 4.28% to 5.39%) per annum and were classified ZZFE+ZA=+—H:428%%539%)i"
into current liabilities and non-current liabilities according to their B BRBEHERHRESBEARDEERI
repayment term. MENEE -

(e) The unsecured loan from the non-controlling interests classified ) RZZE-Z—FXA=+80 2EBAHERE
under current liabilities at 30 June 2021 was interest bearing at RIEEREG THEERETIZFEMNEN
ranging from 3.85% to 8.00% (31 December 2020: 8.00%) per T3.85%%£8.00% (ZE=TF+ A =+—
annum and will be repayable in one year. H :8.00%)5 &  WHR—FRNEE -

(f)  The loans from third parties carried interest at rates ranging ) B=ZFHETHERRFFNEN F435%F
from 4.35% to 6.50% (31 December 2020: 5.20% to 6.50%) 6.50% (ZE_FEF+-_A=+—H :520%
per annum and classified into current liabilities and non-current £6.50%)5T 2 BERBEERHARE S A
liabilities according to their repayment terms. Included in the loans ARDBELRERDEBE - RZ2TZ—FX
from third parties, an amount of RMB5,537,856,000 (31 December A=+RH HEFE=ZFHETHERF AR
2020: RMB3,435,031,000) was guaranteed by the immediate 5,537,856,000C( ZE = FEF+ A =+—
holding company, Grandjoy Holdings, as at 30 June 2021. H @ AK#3,435,031,00070) HE IR AR

AR IER o
() The loan from a joint venture carried as at 30 June 2021 was (99 RZZ=Z—F-A=1H A40EATHE

unsecured, interest bearing at 3.85% (31 December 2020: 3.85%)
per annum and will be repayable within one year.

TAEEE . FHEAE385% (ZE-TE+
ZA=1t—H:3.85%) IR —FRNEE -
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For the six months ended 30 June 2021 EE_-_ZFT-_—FA=F+HIEEA

18.ACCOUNTS PAYABLE

18. BT ERFX

30.06.2021 31.12.2020

RMB’000 RMB’000

AR¥T R AREEF T

(Unaudited) (Audited)

(REER) (&%)

Trade payables = ANE e 32,949 44,231
Accrued expenditure on construction TREFHEX 6,698,462 7,080,040
6,731,411 7,124,271

Accounts payable, including trade payables and accrued
expenditure on construction, mainly comprise construction costs
and other project-related expenses in relation to properties
under development for sale which are payable based on project
progress measured by the Group. Trade payables are generally
with credit period of 60 to 90 days, except for the retention
monies of certain construction costs of which the retention
period is up to 2 years.

The following is an aged analysis of trade payables at the end of
the reporting period based on invoice date.

ENER(BERESENFARTRRRFF)
ITRERGEERMEMNRENA N EMIAR
MY - ARAEEGENBEREE(T -
BZEMNFRENEEY —RB60EIOX
O REKRAREFENRE RRSZ SMEF -

TREJIBERRLEZAHETOEZEN
HIRRRER DT -

30.06.2021 31.12.2020

RMB’000 RMB’000

ARBT T ARBTT

(Unaudited) (Audited)

(REER) (fe&%)

Within 1 year 15 A 32,734 42,814
1 to 2 years 1824 = -
2 to 3 years 2E3F - -
Over 3 years 3FM 215 1,417

32,949 44,231
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19.BANK BORROWINGS 19. R1TIERK
30.06.2021 31.12.2020
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Audited)
(RESER) (fg8=z)
Bank borrowings: RITER
Secured or guaranteed HEANEER 13,429,451 17,618,968
Unsecured ES T 7,511,245 5,091,169
20,940,696 22,710,137
Less: Amounts due within one year B RE BB —F R EEf
shown under current liabilities K FRIA (5,761,633) (6,069,083)
Amounts shown under non-current BB EFTFFUE
liabilities 15,179,063 16,641,054
Details of securities for the secured bank borrowings are set out BEFPRITERNERFBEHRW T2 - &
in Note 22. Certain of bank loans are under corporate guarantee TRITE RO T EROAT
executed by related parties as follows:
30.06.2021 31.12.2020
RMB’000 RMB'000
AR® T ARETFT
(Unaudited) (Audited)
(REER) (fE2=z)
Guaranteed by the immediate REFZER D TER
holding company 1,015,500 127,500
Guaranteed by fellow subsidiaries AAEBE R ZH B AR EFR
of the Group 5,549,085 9,262,257
As at 30 June 2021, the effective interest rates (which are also R-ZZE-—FA=Z1+8 AEBEZNE
equal to contractual interest rates) on the Group’s borrowings BREFE(THEERGOFE)BENT1%E
ranged from 1% to 5.70% (31 December 2020: 1.18% to 5.18%) 570% (ZE=FEF+=-A=+—H:1.18%

per annum. %5.18%) °



For the six months ended 30 June 2021 #HZE—-Z——

:

TR -FRHRE  ARHERRAR

FRA=TALREA

20.BONDS PAYABLE

20. BEfS1ES

30.06.2021 31.12.2020
RMB’000 RMB’'000
AR%T T AREBT T
(Unaudited) (Audited)
(REBER) (fez)
Classified under current liabilities PEARBHEE
COFCO Commercial Property PREXKRERRLA(ME)
Investment Co., Ltd (Note) 143,964 905,098
Classified under non-current liabilities S AERBA RS
COFCO Commercial Property FREXZREGRAR(MEE)
Investment Co., Ltd (Note) 3,766,847 3,836,252

Note:

On 14 January 2016, a wholly-owned subsidiary of the Company (the
“Subsidiary”), COFCO Commercial Property Investment Co., Ltd (F
B E XL EBRAA), issued a five-year term unsecured corporate
bond (the “Corporate Bonds”) in the PRC with a principal amount of
RMB3,000,000,000. The coupon rate of the Corporate Bonds is 3.20%
per annum for the first three years, up to 14 January 2019. At the end
of the third year by giving a 7-day notice, the bond holders have a
right to require the Subsidiary to redeem the Corporate Bonds at its par
value plus accrued and unpaid interest, and the Subsidiary has a right to
adjust the coupon rate of the Corporate Bonds from a range of 1-100
basis points. On 21 December 2018, the Subsidiary announced that it
received bond holders’ notice to sell the Corporate Bonds in an aggregate
principal amount of RMB2,267,788,000 (the “Announcement”), while the
remaining bonds will be repaid on 14 January 2021. On 14 January 2019,
the Corporate Bonds with the principal amount of RMB2,267,788,000
were redeemed according to the Announcement. The adjusted coupon
rate of the remaining Corporate Bonds is 3.95% for the next two years.
During the six months ended 30 June 2021, the remaining bonds of
RMB732,212,000 has been repaid.

On 9 January 2019, the Subsidiary issued a six-year term and a seven-
year term unsecured corporate bonds (“CBI” and “CBII")in the PRC with
principal amounts of RMB1,660,000,000 and RMB700,000,000 which
carried coupon rates of 3.94% and 4.10% per annum, respectively. At
the end of the third year of CBI and the fifth year of CBIl, the bond
holders have a right to require the Subsidiary to redeem the bonds at
its par value plus accrued and unpaid interest, and the Subsidiary has a
right to adjust the coupon rate of the bonds from a range of 1-100 basis
points.

On 27 March 2020, the Subsidiary issued a three-year term and a five-
year term of unsecured corporate bonds in the PRC, with principal
amounts of RMB900,000,000 and RMB600,000,000 respectively. The
coupon rates of the bonds are 3.14% and 3.60% per annum.

GEE

)34\:7 /\E )E]+|7_IIE5 Z’KQTZ %éﬁﬁﬁ%
AEI((MBARDFEEEREBRAANTEE
TRFHERBAREF(R8ESR])  ~28A
AR #3,000,000,0007T - RRIEHFRE =F(AIE
EZT-NF-ATHRANEEFRER3.20% °
RE=ZFFR BBFLLABHN BHEFEAE
HERMB AR AEEMNET AN EERARE
% HWE’AET*ﬁﬁgﬂ-‘tﬁﬁmimoﬁg%éﬁﬁﬁq
FABRNFEFNEMAEX - RZT—N\F+ZAZ
+—B MEBAREMEKIESBEALELRS
1A %E B AN R ¥2,267,788,0007T KA 7] (& % 1) 38 40
([A%]) MEBKEFER—_Z=_—F—A+WmA
BE RZZE-NF-—AT+HEB  KEBERARK
2,267,788,000 LM A RIERERIBEALER - Feh
’z}Tff%ﬁéfkﬁkﬁﬁim%«uﬂ%mﬁﬂﬂ% 95%
Eﬁ%732,212,00075€1,a5&

—NE—ANB " HERAINPEEITA
fﬁ,ﬁﬁ&tf?,ﬁﬁﬁﬁﬁ@Tﬁ%(fcsuxzfcsun
K& # 5 5l A AR #1,660,000,0005T & A R
700,000,0007T * EEFFE%A3.94% K%4.10% © R
CBIZE=FAKCBIERFR  BHRFEABRER
B AR EEMNET AN EERARES B
MEBARAEEN M EI100EEZSHE RN ARES
HIZEMEFEK o

RZZEZZEF=F=++t8  WBRARRFEET
—FHRAFHEERA T@ﬁ AEEHRAA
R #900,000,0007T & A & ¥600,000,0007T © &%
RIZEEEFRA3.14% % 3.60% °
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21.SHARE CAPITAL 21. R4
Ordinary share capital of the Company AT ZEBRRAR
Number (RMB
of shares Amount equivalent)
R EE eH (ARBZE)
HK$'000 RMB’000
THET ARETT
Authorised: VERE
Ordinary shares of HK$0.10 each FREEO. 108 7T,2 EiFEkR
At 1 January 2020, 30 June 2020, RZTZTF—H—H"
1 January 2021 and 30 June 2021 —ZTFERA=TH
I =P
—E-—FXA=TH 28,904,699,222 2,890,470 2,293,502
Issued and fully paid: EETRER :
Ordinary shares of HK$0.10 each BZHREEO. 1082 ZER
At 1 January 2020, 30 June 2020, RZE=TF—HF—H"
1 January 2021 and 30 June 2021 ZE-TFRA=TH
2 —%-A—-Bk
—E-—FXA=1+H 14,231,124,858 1,423,112 1,122,414
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22.PLEDGE OF ASSETS

23.

The carrying amounts of the non-current and current assets
pledged to secure loan facilities granted to the Group by banks

22. 5EKH

ARERRITAAEEREZEREBENEIE
IR IRBEENRAERYEERE A

and loan facilities utilised by property buyers, are as follows: ZERBEWNT :
30.06.2021 31.12.2020
RMB’000 RMB’000
ARBT T AREEFTT
(Unaudited) (Audited)
(REER) (f&&%)
Investment properties AW 24,622,000 24,348,863
Property, plant and equipment L E N N 2,117,307 2,341,184
Properties under development for sale FELEME 8,230,385 9,544,556
Right-of-use assets EREEE 1,314,744 1,373,563
Accounts receivable FRURBR X 18,951 9,055
Pledged deposits [RESTVEE N 7,919 7,915
36,311,306 37,625,136

CAPITAL COMMITMENTS 23. ERENE

The Group had the following capital commitments as at the end
of the reporting period:

AEBRBERRNEAALELLT

30.06.2021 31.12.2020
RMB’000 RMB’000
ARBTFT AREEF T
(Unaudited) (Audited)
(REER) (f&&%)
Capital commitments in respect of: BRAT IR B A& AFE -
Purchase of property, plant and BEWE  WEREE -
equipment contracted, but not EETAB KRB #E
provided for - 1,576
Constructing and developing investment 2% & BIZIEEWE
properties contracted, but not EETHVEREE
provided for 2,573,503 1,526,423
Capital injection commitments to a HRTEREESM T EAE
newly established fund 2,107,466 2,107,466
4,680,969 3,635,465
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24.

25.

OPERATING LEASE ARRANGEMENTS

The Group as lessor

At the end of the reporting period, the Group had contracted
with tenants for the following future minimum lease payments
under non-cancellable operating leases in respect of office
premises, retail shops and residential premises which fall due as
follows:

24,

REHER

AEBEREEA

Rk 8K - AEERTHIRDBH - TEIE
R AT A BT M R R
RERBEIALH  HERSERNT

30.06.2021 31.12.2020

RMB’000 RMB’000

ARET AREFT

(Unaudited) (Audited)

(REEX) (&= Z)

Within one year 1ER 3,049,161 3,123,817
In the second year E2F 1,915,230 2,036,306
In the third year FE3F 1,523,076 1,449,840
In the fourth year FAF 913,596 1,085,452
In the fifth year 54 747,339 900,003
After five years 54 1,566,339 1,233,565
9,714,741 9,828,983

Leases are negotiated for an average term of 1 to 20 years
mostly with fixed rentals. Certain lease arrangements contain
rental escalation clauses which increase the monthly rental on a
yearly basis.

RELATED PARTY TRANSACTIONS

Guarantee provided

Corporate guarantees were executed by immediate holding
company and fellow subsidiaries of the Group, in relation to
certain of the Group’s loans from third parties and fellow
subsidiaries and bank borrowings. Details of which are disclosed
in the Notes 17 and 19 respectively above.

Related party transactions

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

25.

BHETFHER1E20F RABSEETES
7 o B TRERHBAMRS 58 EREHR -
AR -

BREFRS

Frig fHiER

AEBFEEERARRRARMEARRALE
REBE=FARRRARNERRNETERR
RITERBZBRRER - FHIEDBIEER X
MiEE175%19

BEITRS

Bt EMAGA SRR SITHMNER KL
Z AEERHRRBESTBEATEAR
5 o
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25.RELATED PARTY TRANSACTIONS (continued)

Related party transactions (continued)

25.BELRF =)

BELRSZ @

Six months ended

BZET5AMIEANEAR
30.06.2021 30.06.2020
RMB’000 RMB’000
ARBT T AREFTT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Leasing of properties to: ERNZIE=-Yarik E
Fellow subsidiaries EES =N 75,539 79,920
Intermediate holding company ISP NG 1,629 1,767
Ultimate holding company AR A A - 5
Immediate holding company BEEER AT 26 52
Joint ventures BEE 200 -
Provision of property management B TYEFRHETIERY -
service by:
Fellow subsidiaries EES )N 19,724 12,095
Provision of property management MTHEFREMEERRY
service to:
Fellow subsidiaries EES AN 809 838
Intermediate holding company HREERR A R 202 218
Provision of other service to: A T3 77 R it E At AR 7SS -
Fellow subsidiaries EES NG 3 -
Joint ventures BEE 16,325 -
Provision of management service to: M T & FRHE R -
Fellow subsidiaries EES NG 9,352 -
Associate company A=V 20,556 -
Joint ventures BETE 979 -
Provision of insurance service by: 5% 7 IR IR AR TS -
Fellow subsidiaries EES )N 3,512 576
Sourcing of staple supplies and catering B T3 &FREEREM R
services from: HEEVEBRARTS -
Fellow subsidiaries BEINENG 1,720 3,374
Interest income from: RETFEFTHIFEMA
Joint ventures BEhE 2,574 14,686
Associates Bt N A) 57,082 85,081
Fellow subsidiaries EEAIYNE] 8,092 4,785
Non-controlling interest FEIE R R o 1,833 1,632
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As at 30 June 2021, included in cash and bank balances
is an amount of RMB952,708,000 (31 December 2020:
RMB1,495,000,000) placed to COFCO Finance, a fellow
subsidiary of the Group.

Details of the Group’s other balances with related parties are
disclosed in Notes 16 and 17 respectively.

Compensation of key management
personnel of the Group

25.RELATED PARTY TRANSACTIONS (continves) 25.B8E R X F (2
Related party transactions (continued) BRERRS )
Six months ended
BETHABILEREAR
30.06.2021 30.06.2020
RMB’000 RMB’'000
AR¥T ARET T
(Unaudited) (Unaudited)
(REEER) (REs2E=)
Interest expense to: XATHEFOFERAE
Joint ventures BEDHE 13,359 -
Fellow subsidiaries BESL)=ING 38,966 32,947
Non-controlling interests FEIERR R 28,308 25,079

MN-BE-—FXA=1H BEMBTEEE
BHEBRRASBER R B AGRETHHESE
AR #952,708,000t( =T =T F+=Z A=
+—8 : AR#¥1,495,000,0007T) °

7N & B HARAH 7 ) EAth 4B SR FE B 0 B B AT
F165%17 °

FEEFTEEEAS ZHMH

Six months ended

BETHAMBLEREA
30.06.2021 30.06.2020
RMB’000 RMB’000
AR¥T ARETT
(Unaudited) (Unaudited)
(RESER) (REgEZ)
Salaries, allowances and other benefits & ~ ER R EMEF 29,994 25,321
Retirement benefit scheme contributions R F5T B4 7K 3,660 2,666
Total compensation paid to key SN TEEEEAB ZHNETE
management personnel 33,654 27,987

The key management personnel of the Group includes the
Directors and certain top executives of the Company. The
remuneration of certain of these Directors and top executives
was borne by the ultimate holding company or fellow subsidiaries
during the current and prior periods.

REENTIZEEABBREARREZRET
BRITRAR - RARAEFBENE  5TE
ENEMITRABZFHM - ThAREERAR
ok Rl P B R RIFTAHE -
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25.RELATED PARTY TRANSACTIONS (continued)

Transactions with other government-
related entities in the PRC

The Group itself is part of a larger group of companies under
COFCO Corporation which is controlled by the PRC government.
Thus, the Directors consider that the Group is ultimately
controlled by the PRC government. 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 and balances with the ultimate
holding company, the immediate holding company, fellow
subsidiaries and non-controlling interests set out in “Related
party transactions” and “Related party balances” above, 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 are of the opinion that
separate disclosures would not be meaningful. In addition, the
Group entered into various transactions, including 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.

25.BERTRF @)

BREMTERFEEER XS

AEBEARTEBUTES 2 PR EBE T RE
WAKERRZ 80 - At EFBREAE
52 P BT S Az ) o %%'$E@%%%
BE AR BRI I i 2 B BT P E S
IﬂﬁEEZEﬁU$Iﬁﬁﬁ@§ﬁDI
Bo R EXIBRENTRS IR BET R
ﬁﬁ?ﬂﬁ“”ﬂ*ﬁﬁﬁﬁﬁﬁ‘ﬁ§WE
RAI RIS 2 R 5 RSN - REETR
FH%%%@&$@§@¢I&W@LE%
TR - AEERAFEBBETRS BPE
BNEREERE 25 TRITAILE TRITERK
RITER - EXZFRITIZHOME - EFR
REFRELEEZE - LI AEETREE
EBhiRTREMPRBFEEERR L ZH
% BREBELMERE  ZEMEREM
%%ﬁioiﬁﬁﬁﬁﬁ%ﬁﬁﬁﬁﬁﬁ%ﬁ
TW%F%%EEKF¢Iﬂﬁ%@$@ SN
ERERS LLX%EF$EI£¢I
ﬁﬁ%$aﬁm%%§kx
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26.AREE
(a) ER

26.CONTINGENT LIABILITIES

(a) Guarantees

30.06.2021 31.12.2020
RMB’000 RMB’000
AR® T AREBFT
(Unaudited) (Audited)
(RESER) (fg2=z)
Guarantees provided by the Group in  AEEFIA TR EREMER
respect of

loan facilities utilised by property MEBERSAEREFFE
buyers 4,655,936 4,964,641
loan facilities utilised by an associate ~ Ef& R AIE AN ERRE 600,000 600,000
5,255,936 5,564,641

The Group pledged certain bank deposits and provided
guarantees to banks in favour of its customers in respect
of the mortgage loans provided by the banks to those
customers for the purchase of the Group’s properties. These
guarantees will be released upon receiving the building
ownership certificate of the respective properties by the
banks from the customers as security of the mortgage loans
granted.

In July 2019, Beijing Joy City Business Management
(Beijing) Co., Ltd. (“Joy City (Beijing)”), an indirect wholly-
owned subsidiary of the Company, provided a guarantee
for an amount up to RMB600,000,000 in favour of a PRC
commercial bank, for the performance of the repayment
obligations of Kunming Luosiwan Guoyue Land Co., Ltd
("Kunming Luosiwan”), a 30%-owned associate of the
Group, to the bank in respect of a loan provided by the
bank to Kunming Luosiwan. In addition, as security of the
loan, Chengdu Pengyue Enterprise Management Consulting
Co., Ltd. (“Chengdu Pengyue”), an indirect wholly-owned
subsidiary of the Company and the direct shareholder of
Kunming Luosiwan, also entered into a share pledge of
its 30% equity interest in Kunming Luosiwan in favour of
the bank, pursuant to which Chengdu Pengyue agreed to
provide a fixed charge over its 30% shareholding interest
in Kunming Luosiwan. In return, Kunming Luosiwan
has provided back-to-back guarantees of an aggregate
indemnification amount of RMB600,000,000 to the
Group in relation to the guarantee and the share pledge
respectively provided by the Group pursuant to which
Kunming Luosiwan would indemnify the Group if the Group
has assumed liabilities due to default of Kunming Luosiwan.

In the opinion of the Directors, the fair value of the
financial guarantee contracts at initial recognition and
subsequently at the end of each reporting period is not
significant as the default rate is low.

AEBAEFPHRTMEREBELRE
EMENIZIBERMERE TRITER
REBHRERTRIT - RFERBNVRIT
WERIEPIRENEEMAEEFRME
BB E R RS ARRR o

RZZE—NFLA AQFNHMESR
EMBARIAUBEEERULR)A
BRI 3E AR 1) B8R 17 M) & AP
B ERENERAPREERTAS
mARBRITRE—HDSETBBARE
600,000,000 T B HE4R * ABTTA S
HEEIO%REMEE QR EHREE
B E AR AR ([ REFIREE])8E
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WEE2ENBARRERZRWMENE
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BRI AR AL ERENEREEG
EHRSBMALBERERBEESTEAA
R #600,000,0007T 0 & ¥ & &R - &
It i AN £R B R B BRI U0 2 5B AY T R
BT AR AAIZEE I M AN S B LR

{8 e

EERR ARENERRE - MHER
HEERERERARNUBERENAA
BELTERX -



For the six months ended 30 June 2021 #HZE—-Z——

:

"R -FPHRE  KREMESRATR

FRA=TALREA

26.CONTINGENT LIABILITIES (continued)

(b) The Group has certain non-compliance incidents which are

relating to the failure to comply with certain terms and
conditions of the relevant construction works planning
permits in respect of two projects, Chaoyang Joy City and
Shenyang Joy City. The Group may be subject to a fine of
up to 10% of the construction costs, demolishment of the
relevant property and confiscation of any illegal revenue.

The construction costs of Chaoyang Joy City amounted to
RMB3,367 million, including the cost for the non-compliant
structure of RMB42 million. The non-compliant structure
has been occupied as office and has not generated any
revenue. Chaoyang Joy City generated revenue since the
year 2010. The aggregate revenue of the shopping mall of
Chaoyang Joy City since it generated revenue up to 30 June
2021 amounted to RMB5,637 million.

The construction costs of Shenyang Joy City amounted
to RMB1,914 million, including an estimated cost for the
excess area of RMB81 million. Shenyang Joy City generated
revenue since the year 2009. The aggregate revenue of
Shenyang Joy City since it generated revenue up to 30 June
2021 amounted to RMB2,689 million.

Based on the reasons and circumstances of these non-
compliances and the PRC legal advice, the management of
the Group considers that the risk of the Group that will be
subject to any fine, penalty or demolishment or confiscation
order is remote, and accordingly, no provision has been
made in these condensed consolidated financial statements.
In addition, COFCO Corporation, the ultimate holding
company of the Company, has undertaken to the Company
to indemnity the Company against all penalties, losses and
expenses that have been or will be suffered or incurred by
the Group arising from, or in connection with the above
non-compliances.
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27.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Some of the Group’s financial assets and liabilities are measured
at fair value at the end of each reporting period. The following
table gives information about how the fair values of these
financial assets and liabilities are determined (in particular, the
valuation techniques(s) and inputs used), as well as the level of
the fair value hierarchy into which the fair value measurement is
observable.

o Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active markets for identical
assets or liabilities;

o 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

o Level 3 fair value measurements are those derived from
valuation techniques that included inputs for the assets
or liability that are not based on observable market data
(unobservable inputs).

The Group's financial liabilities that are measured at fair value on
a recurring basis are set out below:

27. eMITEMNAAREBETE

AEBEHDEMEELBBERSHERREZA
REEFE - TREJIERNAEELSTSH
BERABENAARBENEMIIZMMER
MEETDERBARE)  UEAREBEMNE
R R BB AT BEKE -

o FIRAABEREDNRETZARNE
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o E2WARAREEFENREEEXBERN
A BN AR (R
ABRERSN): R

o EIMAARBEFEDNREBEALIFAR
BEEMSEBREENEERREZS
ABB (T A BSEHABBR)WGEEDE -

AEENEEMEEE AR BEFENSRE
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27.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

Fair value as at
DAEE

27. €M I ENAREBETE®

Fair value
Financial assets/liabilities 30.6.2021 31.12.2020 hierarchy Valuation technique(s) and key input(s)
—E--F —E-TE
cREE 8F AH=1H NA=ZTH AAEERE HEFERBREARE
Interest rate swaps (designed Liabilities - Liabilities = Level 2 Discounted cash flow. Future cash flows are
as hedging instruments) RMB184,242,000 RMB277,903,000 =4k estimated based on forward interest rates
FIRG]R(EREHIE) BE-AR¥% BE- AR (from observable yield curves at the end of
184,242,000t 277,903,0007C the reporting period) and contracted interest
rates, discounted at a rate that reflects the
credit risk of various counterparties.
BERRENE - RRASRENRERHAX
(REWREARNATBER K hR) &KL %
BT EHRRE L RRERO L ONELE
it
Foreign currency swaps Assets — Liabilities —  Level 2 Discounted cash flow. Future cash flows are
(designed as hedging RMB2,418,000 RMB27,056,000 & estimated based on forward exchange rates
instruments) BE-ARY BE-ARE (from observable forward exchange rates
SNEE(TEREHTA) 2,418,0007C 27,056,0007C at the end of the reporting period) and
contracted forward rates, discounted at a
Liabilities — rate that reflects the credit risk of various
RMB12,487,000 counterparties.
8- AR BERRENE - RRASRENRERHAX
12,487,0007T CREREBRNATBRINEER) kR %E
UF R EEER G L EUTA EEFIE
fisgt o
Loan to an associate Assets — Assets —  Level 3 Discounted cash flow. Future cash flows are
BTHE ARIER RMB379,854,000 RMB383,664,000 =4 estimated based on expected repayment of
BE-ARY AE- AR the loan from pre-sale proceeds arising from
379,854,000 383,664,0007C the properties of the associate, discounted
at a rate that reflects the credit risk of the
associate.
BRFALRE - AR ERENRER SR FY
ENBEMGREERNBREN R R
NEEERBREOFEER MM
Obligation arising from put Liabilities - Liabilities - Level 3 Discounted cash flow. Future cash flows are
option to non-controlling RMB370,735,000 RMB360,512,000 =4 estimated based on the expected future
shareholder BE-AR% BE-ARE® economic benefits derived from the 49%
AR TIERRENRFEE 370,735,000t  360,512,0007C ownership interest in Joy Valley Limited
mEENET held by the non-controlling shareholder,

discounted at an appropriate discount rate.

BRBLME - KRR E DIRBIEERBE
B Joy Valley Limited )49 % BB HEE £ 1
TEHIAR R AT |2 % DAUB & AR IR R BEIR M i
it
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27.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

Reconciliation of Level 3 fair value
measurements of financial liabilities

27. €T EMAREBETTE®

THEEF=-RAIABENEZ
iR

Obligation
arising from
put option to
non-controlling
shareholder

ERFHEER

BERA R

MEANEF

RMB’'000

AREFIT

At 1 January 2020 (audited) RZTZTF-A-HEEZ) 344,570

Fair value loss AR EEER 15,942

At 31 December 2020 and RZZE_ZTF+-_A=+—8HK 360,512

1 January 2021 (audited) R —F—-A-B(EER)

Fair value loss NREEEE 10,223
At 30 June 2021 (unaudited) R-ZE-—FRA=1+H

(REEEZ) 370,735

There is no significant change in fair value and other movement
of loan to an associate during the six months ended 30 June
2021 and 2020.

The Directors 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.

BTYBERBINBERN AR BEREE-ZZ
_EF&—v—?fF/\H +HIENEAYES

EERR  RERRAEMIEARR A HER A
ANENETHEENSRABNREERRESF
MARBERSE -
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GLOSSARY .

AER

In this interim report, unless the context requires otherwise, the RAFEHER - B EBBMIEIN - THlFE%E
following expressions have the following meanings: BUATRE :

Audit Committee
EZEZEY

Board
EEg

CG Code
(EEERSFAD

COFCO Corporation
higsE
COFCO (Hong Kong)

hiEEE

Company

ZA/NS|

CPS
AR {E ST

Director(s)

5=

Grandjoy Holdings

RARIER

Group

S SE]

HK$/HKD
B, B

Hong Kong
BB

the audit committee under the Board
EEQR T EREEY

the board of Directors

-

the Code on Corporate Governance Practices as set out in Appendix 14 to the Listing Rules
AR IR SR Ul 2 EE A SRR

COFCO Corporation (FieseE AR A 7)), a state-owned enterprise incorporated in the PRC in
September 1952 under the purview of SASAC of the PRC
PREBAERAR  R—NAAZFAAEFBEAMKIZHBERNEZEE 2 BARE

COFCO (Hong Kong) Limited (FI2&KE (F#)BRAF), a company incorporated in Hong Kong
with limited liability on 14 August 1981 and wholly-owned by COFCO Corporation
FREE(FE)ERQF R—AN\—FNATHBERBIMK L2 ERAT AP EEELE
2]

Joy City Property Limited, a company incorporated under the laws of Bermuda with limited liability
on 23 September 1992, the Shares of which are listed on the Main Board of the Stock Exchange (stock
code: 00207)

AU ERR AT - R— AN ZFANAZ+T=ARBEERELEZAMRK I 2ARAF - ERHR
yp?&ﬁﬁiﬁiim(ﬂx@ﬁsﬁ :00207)

the non-redeemable convertible preference shares of HK$0.10 each in the share capital of the
Company
AR B A FRR0.1078 7T 2 7 Al BE [E] A 8RB ST A%

director(s) of the Company

RRRES

Grandjoy Holdings Group Co., Ltd. (formerly known as COFCO Property (Group) Co., Ltd.), a
company incorporated in the PRC with limited liability on 8 October 1993, which is listed on the
Shenzhen Stock Exchange (stock code: 000031), a subsidiary of COFCO Corporation

AR ERRHERAT(AIBFIEME(KE)RNERRR)  R—AN=FTAN\BEFEH
AMRZ2BRAT - BPREETFRF)  RRIEHFZ S LT (B0 5% - 000031)

the Company and its subsidiaries
RRRREKME LT

Hong Kong dollars, the lawful currency of Hong Kong

BREEERET

the Hong Kong Special Administrative Region of the PRC
PEEBFRITTHER
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Independent Board Committee
BUESEZE®

Listing Rules

EmRAl

Model Code

CERZEESFRID

Non-Competition Undertaking
RERFHGH

PRC

T E

Restricted Business

S ES

SASAC
BEZ

SFO
&7 MR B

Stock Exchange
Bk 22 AT

uss$
e

the Independent Board Committee, comprising all independent non-executive Directors (being Mr.
LAU Hon Chuen, Ambrose aGss, /7, Mr. LAM Kin Ming, Lawrence and Mr. CHAN Fan Shing)
BUEBFEEES H2BBUIFNTES(ALER theznes «vasr - MEALERKRINAE
AR

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
ERBMERXSHMBERARES EHRA

the Model Code for Securities Transactions by Directors of Listed Issuers as contained in Appendix
10 to the Listing Rules
FHARBIM ST PE 2 EMETABFETEF R ZRETAD

the deed of non-competition dated 29 November 2013 executed by COFCO Corporation in favour
of the Company in relation to the Acquisition

TREEN -_ZT-=F+-A-ThARUBEER/ARRETNNEFRE

the People’s Republic of China, which shall, for the purposes of this interim report, exclude Hong
Kong, the Macau Special Administrative Region of the PRC and Taiwan
REARANE  ERFRAREFTEEES  RFIFFITREREE

(a) the development, operation, sale, leasing or management of any property project which is
wholly designated for commercial purpose such as offices, retail, shopping malls, hotels, resorts or
serviced apartments; and/or (b) the development, operation, sale, leasing or management of any
mixed-use complex project

(QFE - &2 HE  HERXEEREMEHECEABERECWEER  IORAE TE B
% OBE - EBRNSBEERAE - &b &% HE  HENERTNZARGA1ER

the State-owned Assets Supervision and Administration Commission of the State Council (E7%x Bl
FAEEBEEZE®)
BB EEEEERLZE®

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
EREBIESTEFHF RIS KD

The Stock Exchange of Hong Kong Limited
BEBBMERXSHBRAT

United States Dollars, being the lawful currency of the United States of America
ENBERBEEEERET
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CORPORATE INFORMATION.. |
AREEH

DIRECTORS

Executive Directors

Mr. YOU Wei (Chairman)
Mr. CAO Ronggen

Non-executive Directors

Mr. MA Dewei
Mr. LIU Yun
Mr. ZHU Laibin

Independent Non-executive Directors

Mr. LAU Hon Chuen, Ambrose Gss, Jp
Mr. LAM Kin Ming, Lawrence
Mr. CHAN Fan Shing

AUDIT COMMITTEE

Mr. LAU Hon Chuen, Ambrose Gss, /p
(Committee Chairman)

Mr. CAO Ronggen

Mr. LAM Kin Ming, Lawrence

Mr. CHAN Fan Shing

REMUNERATION COMMITTEE

Mr. LAU Hon Chuen, Ambrose GBss, Jp
(Committee Chairman)

Mr. CAO Ronggen

Mr. LAM Kin Ming, Lawrence

Mr. CHAN Fan Shing

NOMINATION COMMITTEE

Mr. YOU Wei (Committee Chairman)
Mr. LAU Hon Chuen, Ambrose Gss, /p
Mr. LAM Kin Ming, Lawrence

Mr. CHAN Fan Shing

EXECUTIVE COMMITTEE

Mr. YOU Wei (Committee Chairman)
Mr. CAO Ronggen

COMPANY SECRETARY

Ms. NG Chi Man
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WIRE

MRERRAST A&
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FMEES
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(ZEZEE)

BRI A

MIEBAELE
PRI 55 4=

REZEE
HELXE(ZESTFE)
RER I EesnEs AFHTt

MEZB L
BRUAIER 52 4

HITEES
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RNEWE
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AUDITOR

SHINEWING (HK) CPA Limited

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Bank of China (Hong Kong) Limited

REGISTERED OFFICE

Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

PRINCIPAL OFFICE IN HONG KONG

33/F., COFCO Tower
262 Gloucester Road
Causeway Bay, Hong Kong

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

Tricor Progressive Limited
Level 54, Hopewell Centre
183 Queen’s Road East
Hong Kong

COMPANY WEBSITE
WWW.joy-Cityproperty.com

STOCK CODE

207

M
AR R (B ) B FISHTA R AR
FTEERELT

BB LBEGRITARAR
REIRTT(BE)BERAA

EER g Y

Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

ERBENRER
BRI

HTITiE2625
FERER L33

BRROBFERLTDTE

FERERRAR
55
ERKER183%
A F0 5448

NCIE

Www.joy-cCityproperty.com
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JOY CITY PROPERTY LIMITED
Kigygit ERTRAF

33/F., COFCO Tower, 262 Gloucester Road, Causeway Bay, Hong Kong
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Tel E&E : (852) 2833 0338
Fax {88 K : (852) 2833 0330

www.joy-cCityproperty.com
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