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COMPANY PROFILE
NEME

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 a
large state-owned enterprise directly under the administration of the Central Government
of China, and has been selected as one of the Fortune Global 500 for 28 consecutive years.
COFCO Corporation is one of the first batch of 16 enterprises under the direct management
of the Central Government with the approval of the SASAC to 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 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 2022, the Group had
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 region. Meanwhile,
the Group successfully established its presence in 23 cities including
Beijing, Shanghai, Guangzhou, 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 26 Joy City projects, three Joy Breeze projects, two Joy
Life projects 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 Rui Hong Ocean One,
Nanchang Shine Joy City and Nanjing In Joy, and a number of
international top-class luxury hotels in operation, including The St.
Regis Sanya Yalong Bay Resort, MGM Grand Sanya and Waldorf
Astoria Beijing. 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 STRU
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Property Development:

Yk

Beijing Chenyue Intl

ERR B

Shanghai Joy Center

EEREAH L

Shanghai Parkview

IR AR BE

COFCO Ruihong Ocean One
PRRILERER

Shenyang Joy City E Cube
&S R ULRERE TS

Jinan COFCO e Shine City
BEETRE-HE

Hangzhou Joy City e Apartment
WMALS - A®

Chengdu Tianfu Shine City
REBRFHEE

Chengdu Xiangyun Yuefu

PR EDHE AT

Chengdu Wine Town South Project

PR ER B A IR B

Chongging COFCO e Central Park Shine City
BEFRR FRAEHE

Chonggqing Central Park Area C (134 Mu)
EEPRAECH R 1348

Qingdao Gold Sand ¢ COFCO Shine City
E82Y PEAS

Qingdao Chuangzhi ¢ COFCO Splendid City
FEAE TREE

Qingdao Joy Park

7 BJOY PARK

Qingdao Joy Bay

B8 - RitEE

Wuhan Joy City Apartment

O DN NG

Wuhan Joy City Joy Center

EOE VN N A VY

Wuhan COFCO Optics Valley Shine City
REPRAEBRHE

Kunming Longshengfu

=10 3295

COFCO e Sanya Joy Center

g ZHARBEH L

COFCO e Sanya Platinum Joy Mansion
g =R AE

006006000060 00606000000000

BREWE

Xidan Joy City
EEWNGA
Chaoyang Joy City
N2
Beijing COFCO Plaza
ERPRES

Beijing COFCO e Landmark Tower

RSP - BHES
Shanghai Jing'an Joy City
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Investment Properties:

SECCFHHEE AUHEERAR

Major Business Structure

Fraser Suites Top Glory Shanghai

EBEAMEEMBERAS
Tianjin Joy City
REARBI

Shenyang Joy City

b C PN

Yantai Joy City
(AN

Jinan Joy City

EE AN

Hangzhou Joy City
AN R B3

Chengdu Joy City

D& I UNITE

Chengdu Tianfu Joy City
KRR TF A 5k
Chongging Joy City
ES-INIA

Qingdao Jimo Joy Breeze
SEAMBAYERE
Wuhan Joy City
HEAB

Sanya Joy City

= E AL

Suzhou Joy Breeze
HMNABERE
Xiamen Jimei Joy City

[B P& = Rk
Nanchang Joy City
ISRz

Nanjing Joy City

AR AR

Hong Kong COFCO Tower
BETRARE
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FTEXBRE

Hotel Operations:

BERKE

Waldorf Astoria Beijing

EREBEBEREE

Le Joy Hotel Beijing

I RABEE

The St. Regis Sanya Yalong Bay Resort
EhnRsmE EREE

MGM Grand Sanya

EhERBEREE

Sanya Yalong Bay Cactus Resort Sanya by Gloria
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Output Management

and Related Services:

ERHHREARRY

Joy City Commercial Management
AR EEER

Beijing Jingxi Joy City

1b R AP

Beijing Daxing Joy Breeze
ERAREARRFREE
Beijing Huijing Twin Towers
EREREFERE
Shanghai Parkside Joy City
EBREARTH
Guangzhou Huangpu Joy Life
M B I A

Tianjin Heping Joy City
RIFFTF ARG

Tianjin Xiging Joy Life
KRS ARIE
Chengdu Jinniu Joy City
A AR

Xi'an Joy City

FaR AP

Kunming Joy City
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Suzhou Joy Changsha North Star Delta Joy City
BN KA R IER = AN A5
Suzhou Huaihai Street Project Wouxi Jiangnan Joy City
wNEEEIEE 85 7T m R I8
Xiamen Yunxi One /// Shaoxing IFC Joy City
EREEEY // REE S A i
Nanchang Shine Joy City / Anshan Joy City

WA B / BUIAbS

Nanchang C&D-COFCO Chaoyang Jiuli /

MERFTREBUE /

Nanchang Joy Center /

PR //

Nanjing Joy Center ////

FARAE AL

Nanjing In Joy

A R 8 B

Nanjing Joy Court

ARAGRE

Hangzhou Joy Garden
N A & R
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FINANCIAL HIGHLIGHTS

LR R

For the six months ended 30 June

BEANA=+THLEAREAR

2022 2021
—E__ —E-—F
(unaudited) (unaudited)
(REEZ) (RE&EZ)
RMB’000 RMB’000 Change (%)
Item EHE ARET ARBTT B85 (%)
Revenue LN 9,134,276 4,672,074 95.5
Including: Hrp
Rental income from investment KEYERE &
properties and related services HE B AR A UL A
income 1,626,191 1,987,665 -18.2
Sales of properties held for sale HESEYWE 7,077,949 2,138,713 230.9
Hotel operations B A 282,916 432,677 346
Output management project EIEHLIEE 84,444 86,507 2.4
Other service income H th RS UL A 62,776 26,512 136.8
Gross profit EH 4,091,924 2,139,698 91.2
Profit attributable to owners of the — ZNA & HE A A FE(5 %
Company 866,086 613,507 41.2
Core net profit attributable to RAEHEE ANEGZOFFE
owners of the Company (Note 1) (BsE1) 918,540 714,014 28.6
Basic earnings per share (RMB cent) SEREXRZF (ARESD) 5.7 4.0 41.2
30 June 31 December
2022 2021
—E=-= —E-—4F
AA=+H +ZA=+—H
(unaudited) (audited)
(REEZ) (&)
RMB’000 RMB'000 Change (%)
Item 15 R ARBT T AREEF T 285 (%)
Total assets BERTE 138,174,697 131,020,391 5.5
Equity attributable to owners of — ARQFIHEA A EIHE =S 30,659,545 29,858,111 2.7
the Company
Net debt to total equity ratio (%) F & EEERERLL R (%) 48.5 49.1 -0.6
(Note 2) (BF7E2) (Note 3)
(B &E3)
Weighted average borrowing D0AE 39 g & AR A 3.90% 4.13% -0.23
costs (Note 3)
(M$5E3)
Notes: Bt 7%
1. Core net profit attributable to owners of the Company = profit 1. ARAREAAEEZEFE=AARES AR

attributable to owners of the Company - foreign exchange gain/loss — fair
value gains after tax of investment property attributable to owners of the

Company

2. Net debt to total equity ratio = (bank borrowings + borrowings from
fellow subsidiaries and joint ventures as well as loans from non-controlling
interests and borrowings from third parties + corporate bonds — cash and

bank balances — restricted bank deposits — pledged deposits)/total equity

Si, Change in percentage

188 7 —
AREEDERES

BEEAES

= EF+DRIES —

3. Dz #

ERES-ARREEARGERENE

FRIAE fibR=(RITEF+BRRHE A
A RERREREFERESS THERRE
e FIRITES
ROFEX-—BERFR) ars

E 17— R



SECCFHHBE AUBHBEERAQR

Financial Highlights

BEEE
Revenue Recurring revenue (Note 4)
KA BFEMEWA (#za)
RMB: million AR :EBEx RMB: million AR# : A&
10,000 3,000
9,134.3
9,000 ‘ 2,533.4
8,000 2.500
2,056.3
7,000 e ‘
6,000
5,000 4,672.1 1,500
4,000
S 1,000
2,000 500
1,000
0 0
2021.1-6 2022.1-6 2021.1-6 2022.1-6

Core net profit attributable

Total assets to owners of the Company
EEARE RA TR NG FER
RMB: million AR¥ : BBt RMB: million ARY : B&T
140,000 LER I o) 1,000
131,020.4 . 918.5
126,000 900 ‘
112,000 800
714.0
98,000 700
84,000 600
70,000 500
56,000 400
42,000 300
28,000 200
14,000 100
0 0
2021.12.31 2022.06.30 2021.1-6 2022.1-6
Note : Mzt :

4. Recurring revenue = gross rental income from investment properties and 4. FHEBEUBA=REYERS RAEBERBKRAHE
related services income + revenue from hotel operations + revenue from JE LS IR A +E 1B 8 IR A+ E A RS AR A
output management projects + revenue from other services
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MAJOR EVENTS AND AWARDS
RERREERME
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Major Events and Awards
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Major Events and Awards
AERRLEBEH

On 20 April, the Group entered into an agreement
with Huangpu Culture Group (&3 Xt E£E) in
relation to provision of management services for
the Greenland Central Plaza project in Huangpu
District, Guangzhou, marking its official presence
in the city.

4R208  AREBEBESEHCEEREMNEHR
BMPREZIAA EAREEEETEH
o BEEAKEEEREN -

On 24 May, the "Youth Ideal Life Festival
program of Beijing Chaoyang Joy City won the
ICSC 2022 MAXI Awards — Gold in Experiential
Category, and the "Joy City Super Lucky Week"
event won the ICSC 2022 MAXI Awards — Silver
in Innovation Category, which demonstrated the
international recognition of our brand influence.

5A248 ARG A [ 5 FIERBLIEE | &
BICSCEEZHARDIRE I — BT AN
FBARALEE | SREICSCH E B A BB IRIRE —
B - MR E N ESERFIEERESE °

On 30 May, the Group entered into a
cooperation agreement with Chengdu OCT in
relation to the Chengdu lJinniu Joy City project.
Jinniu Joy City is the third Joy City project in
Chengdu and the first asset-light commercial
project of the Group’s Joy City product line in
Chengdu.

5A308 - ANER B B A% #R I B3 ph AR & AR AR
WIE B FRI A ERE o &4 RV E K #F 3B
A = AN KB B ACED R & (B A 4R AR
EEMGEEERFRR -
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Major Events and Awards
AERRLEBEH

On 16 June, the Group was invited to attend the 2nd
China Building Energy Efficiency Industry Conference on
Promoting Carbon Peaking and Carbon Neutrality and
National Energy Efficiency Promotion Week events,
whereat the Group introduced the principles of Joy City
projects on low-carbon and green transformation and
shared the upgrade and evolution of the "Green Joy City”
product line from innovation of development models
towards greenness, establishment of green standardization
system to enrichment of green development concept.

68168 « NEB X FEE — B BIEEMEITE
By NE R I A E RSB HAREEER
FEE)  NMARBBERSEERNTHRAL S
ZF(REARRIBEAZERBERAT KeF
EBEABEZESEBRARARNTEERBIE -

Enrichment of Green Development Concept
HEBBRAEAA
T ————
V3.0: 2020 — present

V3.0 : 2020-E%

Upgrade and development of energy
efficiency management models

EaEEEEANARERR

Establishment of Green
Standardization System

HRERELBREBE

Innovation of Development Models
towards Greenness

memBEX e

et & |

V1.0: 2012-2016

y V1.0 : 20124-2016%F
Innovation of the whole-process
management model for energy efficiency
BN EEEBREREXAIN

On 23 June, the Sanya Joy City project, thanks to
its design concepts emphasizing greenness,
openness, ecology and sharing and its
architectural significance as a landmark and
trend-setting building, received the only five-star
award in the category of commercial building
development in China at the Asia Pacific Property
Awards and was honored as the best commercial
development project in Hainan Province, China.

V2.0: 2016-2020
V2.0 : 2016%F-2020%F

6A23H =AM EE REKE FKR - &£
B HEMRTIESMBENMSH - 314814
L[ AMERNR| PR EEEMEER P
H——EARERBENTREEEREBERN
HIGH BRE -




12

Joy City Property Limited

Interim Report 2022

CHAIRMAN’S STATEMENT

////////

As a service provider of urban operation and better
life, the Group has always adhered to the “dual-
wheel & dual-core” development model, and pursued
innovative operation and sustainable development,
steadily improving its operating results and creating
greater value for the country, society, customers and
shareholders.

ERPTELRXIFLEETRERT  £&
BrikBEF EneEn NBRREEX £
MEE NMEBERR RERIEH  RE
R g FEFIRRAEEANEE-



Dear Shareholders,

Since the beginning of this year, the increasingly complex and grim
international environment and the multiple sporadic outbreaks of the
COVID-19 across the country have weighed heavily on China’s
economic growth. Due to the impacts of unexpected factors, China’s
economy encountered mounting downward pressure in the second
quarter. In response, China launched a package of policy measures to
stabilize the economy. As a result, China’s GDP expanded 2.5% year
on year in the first half of the year, achieving a positive economic
growth despite the pressure. As the real estate sector was also under
great pressure, sales of commercial buildings nationwide amounted to
approximately RMB6.6 trillion for the period from January to June
2022, down 28.9% year on year, with GFA sold of approximately 690
million square meters, down 22.2% year on year.

The commercial property market was particularly hit hard by the
COVID-19 pandemic, with offline consumption in Shanghai, Shenzhen,
Beijing and other cities being suppressed. From January to June 2022,
total retail sales of consumer goods amounted to approximately
RMB21 trillion across the country, down 0.7% year on year. In June
2022, as the pandemic gradually came under control, the retail market
picked up and total retail sales of consumer goods increased by 3.1%
year on year. In the first half of the year, the demand for office space
also slowed down, with vacancy rates rising in cities such as Beijing
and Guangzhou. Against this backdrop, the Group adhered to its
sound business strategy, kept tapping into the brand merits of Joy City
and flexibly applied its operational and management experience to
ensure stable and healthy development of the Group.

.l:_n

SECCFHHBE AUBHBEERAR

Chairman’s Statement
FEHE

EWHEMLRR

SENR BERREBEERE BAEE
LEBE  TAZERBNAN  CEBEEREEBT
EF BEARERAZTREEGE —FF
OB 7T B SRR R 3L K o T H BT N oK &9 ET Y
TNATEE ) - A HE AR A — 18 T BSR A i
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BB AL T28.9% : 2EEREMERE
#16. 9B F 5K » L TPE22.2% ©
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ERT AEEBRSBRNCERE HER
BAURmEERDY BEERARLELR B
K BREETISREER -
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Chairman’s Statement
FEHE

Investment Properties — The Group has always maintained steady
development. During the period under review, the Group’s shopping
malls proactively launched original IP activities to exploit brand
potential. In particular, Chaoyang Joy City proactively upgraded its
business format to create novel consumption experiences and
strengthen its positioning as an “ideal urban lifestyle destination”,
which improved its performance. As a result, the project recorded
sales of approximately RMB1,820 million in the first half of the year.
Meanwhile, the Group was ranked among “China’s Top 20 Shopping
Centre Owners in 2021" and won the “2021-2022 Commercial Real
Estate Golden Award” and other major industry awards, which further
consolidated its influence in the industry. As for office buildings, the
Group managed to operate steadily by increasing the lease renewal
rate, providing aids to tenants and launching online services. Despite
the pressure in the industry, the occupancy rates of Beijing COFCO
Plaza and COFCO Landmark Tower remained stable at around 90%.

Property Development — The Group has always pursued robust
marketing campaigns. It not only boosted project visibility through
online marketing and promotion activities such as live streaming and
uploading short videos, but also created a series of marketing activities
such as “Salute strivers & enjoy urban beauty together”, “Grow in
spring & sow the seeds of beauty” and “Hey! Joy House Festival”,
which achieved satisfactory marketing results. During the period under
review, the Group recorded approximately RMB16.3 billion in
contracted sales of property development.

Hotel Operations — The Group innovated its operations, leveraged on
cross-industry cooperation by teaming up with a number of brands
such as “Duckyo” and “Armani”, and took advantage of market
hotspots to create themed activities such as “Camping Culture”,
“Enjoying Ice and Snow"” and “Hutong Courtyard” to attract
customers and mitigate the impact of the pandemic.

Output Management and Other Services — The Group provided
management services for such projects as Tianjin Heping Joy City,
Kunming Joy City, Changsha North Star Delta Joy City, Shanghai
Parkside Joy City and Xi‘an Joy City, and newly secured two output
management projects, namely Guangzhou Huangpu Joy Life and
Chengdu Jinniu Joy City, which further enhanced its influence in the
industry.

Land Bank — the Group focused on developing its presence in the core
areas of first-tier and strong second-tier cities, and acquired premium
projects mainly through the open market and mergers and
acquisitions. During the period under review, the Group acquired
approximately 400,000 square meters of land bank in total in Beijing,
Hangzhou, Suzhou, Nanjing and Chongging.
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BERBEFXNFERLEE  ETEABNBR
TR REESMTEEMESHAXREE
0% A °

MERZEIE  ASEBERKRIFAREHE  TE
BRERE RABASHE EEHEHERETHRAE
BEBEAE  EETIBHMEMNSE  HUiEmE
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P& SHIEE) BB T RITAE MR - [ EEH
N AEBERVERZSAHESTEOAR
#1638 T °
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In terms of financial capital, the Group always maintains a
prudent financial policy. The Company consecutively launched
various innovative financing products by leveraging on its access
to multiple financing platforms at home and abroad and a good
relationship with banks. As at 30 June 2022, the Group’s net
debt to total equity ratio was 48.5%, representing a decrease of
0.6 percentage point from 49.1% at the beginning of the year.
The Company continuously optimized its financing structure and
reduced its borrowing cost by maintaining good bank-enterprise
relationship. As a result, its average borrowing costs for the
period stood at around 3.90% - representing a year-on-year
decrease of 0.17 percentage point, which remained at a relatively
low level in the industry.

The Group attaches great importance to and actively fulfils its social
responsibility as a central state-owned enterprise. During the outbreak
of the pandemic, the Group set up “pioneer teams” and “commando
teams” in Shanghai and Shenzhen to fight the pandemic and serve its
tenants and customers, local communities and sub-districts. In order to
help small- and medium-sized business owners tide over the turbulent
times, the Group has provided tenants with rent reductions, which in
turn helps maintain good relationships with tenants and contributes to
the long-term development of the Group. In addition, the Group has
always embraced the concept of green development and gradually
built a “Green Joy City 3.0” system, so as to achieve the iterative
upgrading of the energy efficiency management model.

Looking ahead to the second half of 2022, China’s economy will
recover steadily and the brick-and-mortar businesses will begin to
revive as the pandemic comes under control and macro-control policies
begin to take effect. Commercial retail has shown the following new
characteristics: retail migrating online, and offline shops focusing more
on experience; consumption moving towards rational, with more
emphasis on health and sports and enjoyment of life; and
consumption classification becoming more obvious, with new domestic
brands emerging. In the face of new market challenges, the Group will
make full use of its more than ten years of experience in commercial
property operation and management to create spatial formats and
service items that meet the consumption needs in the “post-pandemic
era”. The second half of the year sees the opening of a number of
new projects under the Group, including Qingdao Jimo Joy Breeze,
Shaoxing IFC Joy City, Wuxi Jiangnan Joy City, Guangzhou Huangpu
Joy Life, which will further increase the brand influence of the Group.
In the future, the Group will continue to improve its strength to
ensure steady growth in performance and make greater contributions
to the country, society, customers and shareholders.

SECCFHHEBE AUBHBEERAR

Chairman’s Statement
T EHE
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Innovation drives consumption upgrade,

“ gIE strength creates pioneering projects
-} ”

Introduction
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In 2022, with its five core abilities of “p
management, scientific operation, platfor

construction” and four operating systems cove
full-range services, big data, and premium m
more than ten years of operations, the Group’s
continues to develop and innovate to meet pe
and drive urban consumption upgrade in all resp
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Experience Enhancement and Consumption Upc
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In the face of the changing spiritual demands of
consumers in the new economic era, the Group's
commercial property segment takes operational
advantages to distinguish itself from industry peers,
strives to attract more brands to open their first stores
and launch new products, and keeps improving and
upgrading business formats, providing consumers with
diversified and trendy consumption experiences and
thereby establishing a strong membership base.

E¥E AEEEEHFEBEE RS ANISREE/
EEE  Hh 2B EHEIR - BEEESIR WM
BIE63R  BE/E26R  BEAZEEMESIE  TE
W EER -

In the first half of the year, the Group’s commercial
projects in operation saw the opening of a total of 185
first/flagship stores of brands at home and abroad,
including 3 first stores in China, 59 first stores in relevant
regions, 63 first stores in relevant cities and 26 flagship
stores, which further consolidated the leading position of
the Group as a pacesetter in commercial property sector.

E¥F AEBEEEHTEHERESIASRER
B BEREEEBENERNIT Fith o Hh > B5
R 4 B A B ) P O R SR AT BB SR 0 AR AR U2
by UCCA (U2 1ii8E) EdteamLabE RS i 2= - L
BIFTERALEBBICNXILEESS - Lo KE
EEFFAKKERRAZALRE RALER=AM
REHEMZE S ACERIEREE  KASNEEFEE
RERNBEENSREMER XREFEEITNE
i &

In the first half of the year, the Group drew a
number of premium brands to open retail stores in
its malls based on the consumption characteristics of
each city to create popular venues that meet the
new needs of consumers. In particular, with the
opening of U2 by UCCA and teamlab Massless,
Chaoyang Joy City became the first shopping mall to
house art galleries, innovating international cultural
consumption scenarios. In addition, the Group
partnered with Moutai Ice Cream to set up Moutai
Ice Cream flagship stores in Xi‘an Joy City and
Changsha North Star Delta Joy City, which
represented a strategic step of the Group's
commercial property segment in a new field and
gained popularity among young people.

(BARE R U2 = 1T 68)
(U2 by UCCA, Chaoyang Joy City
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Circle Marketing and Traffic Empowerment

(IR P AR Bl B P AT B B BROR.)
(A Glimpse of “Joy Joy So Red Festival”)
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With professional observations and unique insights
into consumer needs, the Group has leveraged its
excellent original IP creation and management
capabilities to effectively connect with customers
and maintain a leading edge in the market. The
annual marketing IP events such as”Hi, It's New
Shopping Festival”, “Joy City Shopping Festival”
and”Joy Joy So Red Festival” have been popular
with consumers and become unique symbols.

t¥F XAXEEUSTHEZE  HEEEER
BAFAR BEBEEEHZEBETEAH
FEHEMAIREFFRERNSH  REHE
BEFHE NABEEESRIESEH ZEHR
REE TENRmTEZLE T BEBEF
EAZEZE RIP2021F 128108 — 202252815
BEEHR 2EEERHIET BERA
26% » B M IELL008 AR - RIEEIR FH19% - #k
BEFEIEERY BERMBEEE-

In the first half of the year, the Group promoted
innovative upgrading of consumer experience with
diversified promotional activities. The Group’s first
nationwide New Year celebration event “Joy Joy So
Red Festival” was launched at the end of last year,
which, coupled with the opening of new malls, the
anniversary celebrations of nine malls as well as
intensive live streaming activities and the “GOOD
LUCK MARKET" event, formed a signature IP for
New Year celebrations. During the event period
from 10 December 2021 to 15 February 2022, the
Group recorded sales of over RMB6.1 billion
nationwide, representing a year-on-year increase of
26%, and total footfall reached 44 million,
representing a year-on-year increase of 19%. The
event successfully set off a spending spree during
the New Year period and fully unlocked brand
potential.



4B16H—17H FHME[AKEFH I OAME  BE
[BEER > HERMIEE  BIEZTRESKFRH
BRBYRE HEEIEE - EFHBUTHIEMTS
B O FBRIEE BRGEH =E B R EARE R EPOP
MARTRIZRRZER BERERREERI17.9% &
EHEMMLEC7% S| BH T HEBEEFTREAR -

During 16 April to 17 April, the fourth”Hi, It's New Shopping
Festival” event was held as scheduled under the theme of
“Sports Craze & Fresh Blossoms”. The Group took advantage of
the nationwide sports craze in springtime to stimulate shopping
appetency and promote the resumption of work and
production. The event re-opened the market with “new start”
(T AL BE T EF |45 T B ER) and helped the newly opened malls to make new appearances.
In particular, Wuhan Joy City hosted the first exhibition of the

(Offline Experience of “Hi,
It's New Shopping Festival”) Pop Mart IP Family Exhibitions in Wuhan. The event brought a

117.9% increase in footfall on a month-on-month basis, with

67% sales attributable to membership, driving the upgrade of
urban consumption and quality of life.

BRERIBEEIPH  XEEHREBRGREBEET S UEE
BT LAHEEZHMEFEHERB - LEF AKEB
EEFEABREFHESIPIX GAMESH REREFH = |
#2022 B BB RUM K E - 6 5 (B EEERE -
BEE-XRZE LR BE UHREESIBETHENRE
ERR BB HIE D o

In addition to the original IP activities, the Group’s commercial
property segment sought cooperation with platform operators
in different industries and engage with more urban young
people through circle marketing. In the first half of the year,
the Company once again partnered with the top extreme
sports event IP “X GAMES"” to host the X GAMES CHINA 2022

Skateboarding Ramp Tour, which was held successively in (X GAMES CHINA 2022;&E#RUst
Wuhan, Chongging, Tianjin, Beijing and Shanghai since June, T KB IR G )
leading the lifestyle of the new generation in cities with a (X GAMES CHINA 2022 Skate

trendy attitude and arousing urban vitality. Ramp Tour - Wuhan Joy

g T¥E S AEEBERLCRSER  2EBHS
B OD =m0 iR- FLE  AEESERES
Conclusion & ##RTSAEE SESESESE RS

In the first half of the year, the Group continued to strengthen its brand
performance, thus achieving sales of approximately RMB11.4 billion a
visits. In the second half of the year, the Group will continue to fulf
provider of urban operation and better life”, contribute to the recc
high-quality development of the real economy.
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1. Market Review

In the first half of 2022, China faced severe challenges in economic
growth due to the changing international landscape and the impact
from the COVID-19 pandemic. Despite the pressure on economic
growth, China’s GDP expanded 2.5% from the same period last year
to approximately RMB56.26 trillion. As impacted by the COVID-19
pandemic, consumption shrank significantly in the short term, and the
total retail sales of consumer goods amounted to approximately
RMB21.04 trillion, representing a decrease of 0.7% as compared with
the same period last year. The real estate market cooled down as the
industry had been impacted by unexpected factors such as repeated
outbreaks of the pandemic in many regions. However, the real estate
industry and market have bottomed out and remained stable since
May 2022, following the positive signals released frequently by the
government authorities and the weakening impact of the pandemic.
During the period under review, nationwide investment in real estate
development amounted to approximately RMB6.8 trillion, representing
a year-on-year decrease of 5.4%. Sales of commercial buildings

amounted to approximately RMB6.6 trillion, representing a
year-on-year decrease of 28.9%. In June 2022, the price index of
newly built commercial housing in 70 large- and medium-sized cities
across the country decreased by 1.3% year on year, while it was
generally stable month on month.

1. MiZ E R
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Management Discussion and Analysis

In terms of commercial properties, the growth of domestic
consumption has slowed down due to the negative impact from the
sporadic outbreaks of COVID-19 pandemic in the country, which
impacted on the brick-and-mortar business. During the period under
review, approximately 119 over-20,000-sg.m. commercial construction
projects commenced operation nationwide, representing a
year-on-year decrease of approximately 19%. Despite the lingering
impact of the pandemic, China’s consumer market is bolstered by
sound fundamentals, with people’s desire to pursue a better life and
the trend of consumption upgrade remaining unchanged. With the
arrival of the “post-pandemic era” and the “Generation Z" consumer
group becoming the main force of the consumer market, profound
changes have taken place in the consumption behaviors and
consumption patterns of the main consumer groups. Accordingly,
shopping malls are gradually transforming from retail consumption
venues to experience spaces and interactive spaces.

2. Business Review

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

Investment Properties

The Group remains committed to stable development. During the
period under review, the Group’s shopping malls actively worked on
original IP activities, such as “Joy Joy So Red Festival” and “Hi, It's
New Shopping Festival”, which achieved good marketing results and
further consolidated the Group’s leading position in the industry.
During the period under review, the shopping mall business recorded
a turnover of approximately RMB11.4 billion. In terms of office
building business, the Group adhered to the customer-oriented
principle, carried out in-depth operation of buildings, and established
a favourable brand image. COFCO Plaza was awarded as “2022 Best
Practices of Urban Renewal in Beijing”, and COFCO ¢ Landmark Tower
was granted the “Golden Building Award for Real Estate of China”.
During the period under review, the shopping malls and office
buildings generated revenue of approximately RMB1,280 million and
RMB250 million, respectively.

A
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RMEMEIE S2ERERENTHEE
FEEE RS BEREINEEARTHE -OE
HA - 2E28FRUA EOEEZEEBRER
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Property Development

The Group devoted more efforts in marketing and leveraged on new
media, short videos and other methods for marketing, yielding positive
marketing results. During the period under review, the Group
organised a number of synergistic project marketing campaigns and
carried out featured marketing activities on monthly basis to boost
property sales. As a result, the Group recorded approximately
RMB16.3 billion in contracted sales of property development. In
particular, the office buildings of Shanghai Joy Centre and Hangzhou
Joy City were wholly sold out, while decent sales results were achieved
for the projects including COFCO Rui Hong Ocean One in Shanghai,
Nanjing In Joy and Nanchang Shine Joy City.

Hotel Operations

Embracing innovative operation, the Group leveraged its advantages in
cross-industry cooperation to attract customers. MGM Grand Sanya
joined hands with “Duckyo”to build a must-go place, and promoted
the “Camping Culture” to provide the tourists with immersive
experience of the camping lifestyle in the third space; St. Regis Sanya
Hotel cooperated with the international beauty brand “Armani” to
jointly launch package products integrating rooms, caterings and other
products; By virtue of its own characteristics and market hotspots,
Waldorf Astoria Beijing innovatively launched a variety of tourism
packages including the snow-themed “Enjoying Winter Day” and the
impression tour of “Hutong Courtyard”. During the period under
review, the Group’s hotels won a number of awards. MGM Grand
Sanya was honored the “Ctrip Reputation List — Most Popular Hotel
2021", St. Regis Sanya Hotel was ranked among “Selected Luxury
Hotels 2021 by Voyage” and Waldorf Astoria Beijing was awarded the
“Travel Leisure -Luxury Hotel of the Year”. Zijin Mansion, the Chinese
Restaurant of Waldorf Astoria Beijing, was rated as one-star restaurant
in the Michelin Guide Beijing 2022, wining this honor for the second
time.

Output Management and Other Services

The Group has always strategically positioned itself as “a service
provider of urban operation and better life” and actively deployed new
commercial projects. During the period under review, the Group newly
secured two output management projects, namely Chengdu Jinniu Joy
City and Guangzhou Huangpu Joy Life, continuously exporting brand
value to the market. During the period under review, the Group
delivered stellar performance in provision of management services, of
which Xi" an Joy City recorded sales revenue of approximately RMB500
million, with an average occupancy rate of 95.5%.

¥l 5= B4 3%
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Management Discussion and Analysis

Land Bank

In terms of land bank, the Group strategically expanded presence in
the Yangtze River Delta, Chengdu-Chongqging, Beijing-Tianjin-Hebei
and other city clusters, focused on the core areas of first-tier and
strong second-tier cities, and secured high-quality projects mainly

through open market, mergers and acquisitions and other ways.
During the period under review, the Group acquired approximately
400,000 sg.m. of land bank in Beijing, Hangzhou, Suzhou, Nanjing

and Chongging.

EEEWE D

T

TiERTE  AREBBEAME=4 B
REEZRME BHMB KR BR_BWD
OB TEBBAMTSEKEBEETRA
EREERAE HEHARN AEEAEILR M
N ERM O B B AL R K408
FITAK e

Actual
Site area  Floor area shareholding
(sq.m.) (sq.m.) percentage
Name of land parcel Location 1 tth A& sTBME#&E Project type BRRE
B g NE (F3K) (FK) BEER 1htE
Sub-districted C of Chongging Central Yubei District, 89,023 128,733  Residential 100%
Park 134 Mu Chongging F=
BEFRAECH R 134 EEMRILE
G13 Land in the southern part of the Pukou District, 15,247 30,494  Residential 60%
Pukou District, Nanjing Nanjing F=
M RUB A B G134 R R TR A &
G14 Land in the southern part of the Pukou District, 26,031 52,062 Residential 60%
Pukou District, Nanjing Nanjing F=
B RUB AR G143t 5 MARMEAR
Land at the Olympic and International Xiaoshan District, 23,404 53,897 Residential 100%
Expo Centre, Xiaoshan District, Hangzhou Hangzhou *=
N FR L BB TE B8 rh O b 3R AU T AR L =
No. 9 Land at Huaihai Street, Shishan New District, 20,773 37,391 Residential 60%
Sub-district, New District, Suzhou Suzhou *=
N = % 1 06 LR B985 s 3R BN = # =
Land at Pingfang Village, Changping Changping District, 64,821 96,913  Residential 49%
District, Beijing Beijing *=
bR E ¥R TR ERTEFE
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3. Financial Review
Overall Performance Review

For the six months ended 30 June 2022, the Group’s operating
revenue was approximately RMB9,134.3 million (same period of 2021:
RMB4,672.1 million), representing a year-on-year increase of 95.5%.
The overall gross profit margin was 44.8%, representing a
year-on-year decrease of 1.0 percentage point.

For the six months ended 30 June 2022, the Group recorded profit of
approximately RMB1,556.8 million (same period of 2021: RMB950.6
million), with profit attributable to owners of the Company amounting
to approximately RMB866.1 million (same period of 2021: RMB613.5
million). This was due to the increase in revenue from the property
development segment as a result of increased settlement area thereof
and higher gross profit margin in settlement, partly offset by the
decrease in revenue from the investment property segment owing to
the Group's rent concession policy. Excluding the after-tax fair value
changes in investment properties and the exchange rate changes, the
core net profit attributable to owners of the Company amounted to
approximately RMB918.5 million (same period of 2021: RMB714.0
million).

Review of Investment Properties

During the period under review, the retail sector was hit hard by the
COVID-19 pandemic. In order to alleviate the financial pressure of its
business tenants, the Group provided rent concessions to tenants who
leased properties of the Group in 2022 and met the requirements of
the rent concession policy. As a result, the total rental income from
investment properties and related services income decreased by 18.2%
year on year to approximately RMB1,626.2 million, and the gross
profit margin of the investment properties segment decreased by 5.2
percentage points year on year to 75.3%. Shopping malls and office
buildings contributed approximately 78% and 15% of the total
revenue, respectively.

The Group’s shopping malls recorded sales of approximately RMB11.4
billion; and rental income of approximately RMB966.8 million,
representing a year-on-year decrease of 28.1%. The average
occupancy rate of the shopping malls was 93%, down by 1
percentage point year on year.

The Group's office building recorded rental income of approximately
RMB235.0 million, representing a year-on-year decrease of 17.5%.
The average occupancy rate of the office buildings was 90%,
remaining unchanged from the previous year.

3. Bt & [E1 B8
NEIEBEXERDE
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The table below sets forth the rental income and occupancy rates of BE T - NA=Z+HILA~EA X&E

the Group’s major investment properties for the six months ended 30 MEZEEMERSRARKBERRSOT ¢
June 2022:

Project City Use Rental income Occupancy rate
EA W Az HEWA A=
(RMB million) (%)

(AR®EBEERT) (%)

Xidan Joy City Shopping Mall Beijing Retail 276.5 95

78 8 K Sk 7 3% b= =€

Chaoyang Joy City Shopping Mall Beijing Retail 210.6 98

AR5 A % Bl zE

Tianjin Joy City Shopping Mall Tianjin Retail 151.6 97

RBA % R 8

Shanghai Jing’an Joy City Shopping Mall Shanghai Retail 52.9 92

FEBR RN ES FiE =€

Shenyang Joy City Shopping Mall Shenyang Retail 66.7 91

ESAIH E%5 &5 =€

Yantai Joy City Shopping Mall Yantai Retail 23.8 91

ER= DN Ea =8

Chengdu Joy City Shopping Mall Chengdu Retail 96.6 95

DEIINE R B #B 8

Hangzhou Joy City Shopping Mall Hangzhou Retail 43.2 95

AN U =€

Suzhou Joy Breeze Shopping Mall Suzhou Retail 13.4 93

FR A R LB 5 & M =&

Chongging Joy City Shopping Mall Chongging Retail 15.6 80.5

BEEANBES BE 8

Wuhan Joy City Shopping Mall Wuhan Retail 16.0 90

FOE AN % EUE =€

Xidan Joy City Offices Beijing Office 13.1 95

AERREEFE Bl /N

COFCO Plaza Offices Beijing Office and Retail 123.1 91

hiEES B T2 b= MARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 28.2 78

ERETRAE BB PARTE

COFCO e Landmark Tower Beijing Office and Retail 70.5 88

i e BMEIS R FIE Bl MARTE

Fraser Suites Top Glory Shanghai Shanghai Serviced apartment 65.5 92

sy 227w s BEXDE

Total 1,267.3

At
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The table below sets forth the rental income and occupancy rates of BE_Z-_—4FXNA=+HILEXREAR  ~&HE
the Group’s major investment properties for the six months ended 30 WEZREMERSWAREBEERRIMT :
June 2021:

Project City Use Rental income Occupancy rate
g B AR HEWA HiE=
(RMB million) (%)

(ARBBEET) (%)

Xidan Joy City Shopping Mall Beijing Retail 316.7 98

EEARNIHES Bl =

Chaoyang Joy City Shopping Mall Beijing Retail 329.3 99

ARG AR % b= ZzE

Tianjin Joy City Shopping Mall Tianjin Retail 232.4 98

REBAR I % R 22

Shanghai Jing’an Joy City Shopping Mall Shanghai Retail 85.7 84

FEBRRINHES ! =€

Shenyang Joy City Shopping Mall Shenyang Retail 123.2 95

A PN &S zE

Yantai Joy City Shopping Mall Yantai Retail 59.6 88

BB A E % Ea =€

Chengdu Joy City Shopping Mall Chengdu Retail 122.2 96

B EB AR I 55 B #B =8

Hangzhou Joy City Shopping Mall Hangzhou Retail 75.1 93

UM R AR 39 7 5% AL e

Xidan Joy City Offices Beijing Office 22.5 92

BRI RS T2 b= /N

COFCO Plaza Offices Beijing Office and Retail 146.7 91

HEES B FE b= PRARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 29.4 73

BEPRAE BB WARTE

COFCO e Landmark Tower Beijing Office and Retail 86.3 92

Hig e BMES R TE e TR MARTE

Fraser Suites Top Glory Shanghai Shanghai Serviced apartment 63.5 91

FEERE =} BEXDE

Total 1,692.6

At
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Review on Property Development

For the six months ended 30 June 2022, the Group’s revenue derived
from property development segment was approximately RMB7,077.9
million, representing an increase of 230.9% as compared with
RMB2,138.7 million in the same period last year. The settlement area
of properties delivered was approximately 367,684 sq.m., representing
a year-on-year increase of 145.6%. The average unit settlement price
was approximately RMB19,250/sq.m., representing a year-on-year
increase of 34.8%. Due to the changes in structure of the properties
delivered, the gross profit margin of the property development
segment increased by 23.6 percentage points to 38.8% as compared
with the same period last year.

For the six months ended 30 June 2022, the Group recorded
contracted sales of approximately RMB16,297.0 million, representing a
year-on-year increase of 33.4%. Contracted sales area was 403,013.0
sg.m., representing a year-on-year increase of approximately 29.3%,
and the average unit selling price was approximately RMB40,438/
sg.m., representing a year-on-year increase of approximately 3.2%.

For the six months ended 30 June 2022, the contracted sales amount
and contracted sales area of each region achieved by the Group are as
follows:

EEEWE D

Y] 5< B 3% B R

BE_Z - A=Z+HLEAREAR ~&H
MERBEBEERANBARKE7,07798 8
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$£33.4% ° & 484 & m15403,013.0F oK - [A
L3 R #929.3% c FHEEEBENABARE
40,4387, F K R RLIZ.2% °

BE-—T-——#xA=+RILAMEA AEH
SENERANHEELERANBEEARRS
mF :

Contracted sales amount

Contracted sales area

Region B BRHESE BHNHERR
For the six months ended For the six months ended
30 June 30 June
BERA=THLAEA BERA=THLEREA
2022 2021 2022 2021
—EC-CE —E-—fF —E_C_& —E-—fF
(RMB million) (RMB million) (sq.m.) (sq.m.)
(AR¥BERT) (AE¥BET) (¥7K) (FHK)
Shanghai* AR 12,025.2 9,058.7 211,697.8 158,859.1
Hainan BERE 297.6 902.0 12,361.8 28,478.6
Southwest China PR R 738.0 458.8 43,638.8 20,7623
Zhejiang TR 886.9 164.0 36,302.2 5,825.0
Nanjing* FRE 2,233.6 1,169.4 90,635.3 82,454.8
Central China FEhRE 100.5 463.5 7,995.2 15,387.6
Southern China FErR 15.2 - 381.9 -
Total Gar 16,297.0 12,216.4 403,013.0 311,767.4
* During the period under review, the figures for Shandong and Southern * ElIEEHARN - LRI A R R - &R

Jiangsu are respectively included in those for Nanjing and Shanghai for

the purpose of presentation, with comparative figures restated.

ALBREERT  LBREFE FEF -
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Review on Hotel Operations

During the period under review, as impacted by the COVID-19
pandemic, the Group's revenue from hotel operations was
approximately RMB282.9 million, representing a year-on-year decrease
of 34.6%. The average occupancy rate of the hotels was 47%,
representing a year-on-year decrease of 22 percentage points.

The table below sets forth the average occupancy rate, RevPAR and

BEEEDE

CEHSA XAEREZE
EBWANARE28298&E T AL TRE

34.6%
BOR -

OB JE T AMEEA7% -

AEBEBEERE

[ bt T 221

BHEZZT - A=+tHLESER ~&H

average room rate of the major hotels of the Group for the six months MEERBEFHAER  ETHREKZE - Fi15
ended 30 June 2022: EEXRYWOT :
Average
occupancy Average
Project City Use rate RevPAR room rate
EHE W A& FHAER FHEEWS THEE
(RMB) (RMB)
(%) (AR¥TT) (ANR¥TT)
The St. Regis Sanya Yalong Bay Resort  Sanya Resort 35 893 2,560
—oHnE2hTEREE =3 ERENINE
MGM Grand Sanya Sanya Resort 54 789 1,470
EhEREEREAE =& EREYN
Cactus Resort Sanya by Gloria Sanya Resort 36 106 299
=G H WA ZEERBEE =& EREYY
Waldorf Astoria Beijing Beijing Hotel 22 664 2,966
I REREXAE SlAs Nl
Le Joy Hotel Beijing Beijing Hotel 75 420 559
B PN bR B 5

The table below sets forth the average occupancy rate, RevPAR and

HE_Z-_—F~A=1THIEAER ~x&EH

average room rate of the major hotels of the Group for the six months NEBBEFHAER - FHEEKZ - F8
ended 30 June 2021: FERIWT
Average
occupancy Average
Project City Use rate RevPAR room rate
EHE W Jiik=d FHAER PHEEWRHE FHHE#
(RMB) (RMB)
(%) (AR¥T) (AR¥T)
The St. Regis Sanya Yalong Bay Resort  Sanya Resort 66 1,391 2,104
ShhREERE EREE =i ERBE
MGM Grand Sanya Sanya Resort 91 1,259 1,380
ZnERBERERE =& ERBEE
Cactus Resort Sanya by Gloria Sanya Resort 46 141 307
ZEHFKMAZEERBIE =T E B E
Waldorf Astoria Beijing Beijing Hotel 47 954 2,042
I REREREE b= B
Le Joy Hotel Beijing Beijing Hotel 74 478 641

1L AR BEE 15 B 5
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Review on Output Management and Other
Services

The Group fully leveraged the appeal and operation capability of “Joy
City” as a brand. During the period under review, the total revenue
from output management and other services was approximately
RMB147.2 million.

Financial Position

Interest-bearing borrowings and net debt to
total equity ratio

EEEWE D
B R H At IR A% B

AEBEFTHBE RN MBS E N REE /e
NoBEHA BEREGHEEMREKABLRE
HAANREI147T2BETT °

Bt %5 R R
BEBRERBRABGEAERLER

30 June 31 December

2022 2021

—E_-= — T —4F

AA=+H +TZH=+—H

RMB’000 RMB’000

(ARET ) (AR FT)

(Unaudited) (Audited)

Item B (REER) (&%)

Bank borrowings (current and non-current)  $RITER CREB L IERE)) 21,297,492 21,176,630

Corporate bonds UNGINEES 3,916,029 3,985,581
Borrowings from fellow subsidiaries, ERRMBAR - 8% "

joint ventures, non-controlling FEFE AR AR R K 5 = 5 fE X

shareholders and third parties (mB&IERE)

(current and non-current) 16,493,185 13,827,497
Total interest-bearing borrowings* B BEEEwmzE* 41,706,706 38,989,708
Less: Cash and bank balances ks - ReMRITERT 12,943,410 10,352,897

Restricted and pledged bank deposits PR 6 & B IR ERITIF K 73,552 132,716
Net debt FEE 28,689,744 28,504,095
Total equity B 59,120,673 58,019,420
Net debt to total equity ratio** FERELEERL 48.5% 49.1%

*:  Total interest-bearing borrowings include bank borrowings, loans from *

fellow subsidiaries, joint ventures, non-controlling shareholders and third

parties, and corporate bonds.

**: The net debt to total equity ratio is calculated as net borrowings divided *k o

by total equity, in which the net debt are calculated as total
interest-bearing borrowings less cash and bank balances, restricted and

pledged bank deposits.

%Eﬁfﬁi@% mmH) L R IRE
it EREEFEANEEL 15 BREpie

EERBELEASRITER RERRXWELR
FEf B F=ZAERK

iE B RBEHIREERRITERE -

F IR DA R
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As at 30 June 2022, the interest-bearing borrowings amounted to
approximately RMB41,706.7 million, representing an increase of 7.0%
as compared to RMB38,989.7 million as at 31 December 2021. The
net debt to total equity ratio was approximately 48.5%, representing
a decrease of 0.6 percentage point from 49.1% as at 31 December
2021. Among the interest-bearing borrowings, approximately 63%
were denominated in RMB while approximately 37% were
denominated in HKD and USD.

In the total interest-bearing borrowings, approximately RMB18,923.0
million were with fixed interest rates, and the other borrowings carried
interest at floating rates. As of 30 June 2022, the proportion of fixed
interest borrowings was approximately 45% (31 December 2021:
approximately 43%) of the total interest-bearing borrowings.

The Group is committed to optimizing its capital structure and
reducing financing costs. COFCO Commercial Property Investment Co.,
Ltd., a non-wholly owned subsidiary of the Company, issued corporate
bonds of RMB1,500 million on the Shenzhen Stock Exchange in
January 2022, comprising RMB 1,000 million with a term of 3 + 2 years
and a coupon rate of 3.08% and RMB500 million with a term of 5 + 2
years and a coupon rate of 3.49%. With access to domestic and
foreign multiple financing platforms, the Group has been able to seize
the opportunities in capital markets to raise financing at a lower cost
to support the development of the Group.

During the period under review, the Group maintained a good
relationship with banks and actively broadened financing channels to
optimize its financing structure. Despite the USD interest-rate hikes,
the Company maintained its average borrowing cost at 3.90%, a
relatively low level in the industry.

RZE-_—_FXA=1+8 EEEREFOA
AR®41,7067TEB T R=ZZE=—F+=A
=+ HKMAR¥38989.7A B T L FH7.0% °
FEBEGBRSOLL RN BI8S% BT —
F+ - F=+—HH4L9.1% NZ0.6fEH D 2 o
ATEEEBNARENINEY% A RETL
1537% °

BEEEED  HARY18923.08 8 TiREEF
X B HHBAZEBE -R_TEZ_FxA
=+H BETEMEEELBEESEENLILN
BA5% (ZE-—F+=-A=1+—H#4543%) °

REBHIREBLRRERER  REREK
R RARBEZEMBRAPREEZEREAR
RN R022F1AERYNESF R ZAETRA
G5 BIOREARKISET  Hd - 3+26F 8
ARBI0EIT - EE M E3.08% ' 5+2F AR
KO TT - BEAE3.49% o A& BRI A SN
ZTERMERD LEREMSHE  UBRE
MKABRGRE  REEERB -

CEBA AEBRFERFHREEER  BEE
hRMEREBLREAE -EXTMENAK
BET  DRFFEBEKAKFEAEI 0% - #
RERXRABIENKRF -
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Management Discussion and Analysis

Bank Borrowings

Bank borrowings increased by approximately 0.6% to RMB21,297.5
million as at 30 June 2022 from RMB21,176.6 million as at 31
December 2021. All bank borrowings carry floating rates.

Analysis on the Group’s bank borrowings is as follows:

EEEWE D

MITER
RITEFBAZZTEZ—F+-A=+—HBHHAR
21,176 6B B T ME_ST_—_F A=+
AR ARM21,297 588 L IR #0.6% ° &
AT B RBITHER -

AT RAEE 2 RITEROIH

As at As at

30 June 31 December

2022 2021

—E=-= —E-—%F

RXA=+H +ZA=+—H

RMB’000 RMB’000

(AR¥T ) (AR%F7T)

(Unaudited) (Audited)

Item B H (REER) (EE=Z)
Carrying amount repayable: JEERARTE(E -

Within one year —FR 9,219,373 8,400,146

Over one year s —F 12,078,119 12,776,484

Total =0 21,297,492 21,176,630

Bank borrowings of approximately RMB9,219.4 million is repayable
within one year and is shown as current liabilities. All the Group’s
borrowings are denominated in RMB, HKD and USD. There is no
material seasonal impact on the Group’s needs for borrowings.

As at 30 June 2022, the Group had banking facilities of approximately
RMB43,666.7 million, of which the utilised banking facilities amounted
to approximately RMB25,793.3 million, all being denominated in RMB,
HKD and USD. The Group had adequate access to financing and
sufficient credit facilities.

In light of the Group’s existing cash and bank balances, the
management of the Company believes that the Group’s financial
resources are sufficient to support its future development.

BITEROARKI2IABETEN —FRHE
E W ARDEE AEEMBERUAAR
BB BRELTE - AEENERE R E
BANEHELE -

RZEZ=FANA=1+RH xEEEFRITEE
HEARENLIZ6667EE T CHRBTEER
HELHNEBAREITIBIAET 2FUAR
BOBEMETIE BREREGHE  BEEE

ENAEERBEZRENBITHESF  NAFE
BERE  AEBZMBEREABMNARRER
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Contingent Liabilities

As at 30 June 2022, details of the Group’s contingent liabilities and
non-compliance issues are set out in Note 26 to the condensed
consolidated financial statements. The management of the Group
considers that, based on the reasons and circumstances of those
non-compliances and the PRC legal advice, the Group is less likely to
be subject to any fine, penalty or demolishment or confiscation, and
accordingly, no provision has been made in the condensed
consolidated financial statements

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 the interest-bearing borrowings, and explore direct financing
at low interest rates such as the issuance of corporate bonds to
replace the borrowings bearing high interest rates. For variable-rate
borrowings, the Group keeps them at a reasonable proportion and
uses a certain percentage of interest rate swaps to reduce the risk of
interest rate fluctuations.

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 denominated in foreign currencies, the Group is not
exposed to any material risk directly arising from the volatility of
exchange rate. The Group closely monitors developments of the
financial environment in which it operates and adjusts its capital
strategy (such as issuance of domestic corporate bonds) accordingly to
adapt to the changes of the external environment. As for the
exchange rate risk caused by the fluctuation of RMB exchange rate,
the Group locks such risks through forward and other tools.

HAREE

RZFBZ__FRA=1TH TEEHIREBER
TERFEFRENERAREYBHRERME
26 AKEEEERS ERBEBITARER
MRARBANETBEERER  AKE@ER
WEE K~ &1 IR FOL MR AR AT RE M B
Ao B R AR AR S B TS AR AT IR R

A =k

AEEEHETSRTEFLZRRITERE
MONRERENEXRR AEBEBRRABBE
B TR R BA B R A X - 3 B R E A &
MEERERE MBETRARES  UBKS
MEREEX - HREBHEBR AEERE
B 1215 Ho 30 DA —TE B 71 8 F) 2R 4 HA AR ) 0%
PR -

SMEE 2 B

AEEIZREEBUARKBAERSEE -
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Management Discussion and Analysis

4. 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”
competent and highly efficient staff team, which provides strong
human resources support to attain the Group's strategic targets.
During the period under review, the Group had 4,090 employees in
total.

. This has enabled the Group to establish a lean,

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)
The Group continued to carry 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 and innovative recruitment
activities, the quality of employees recruited from higher education
institutions has continued to improve. The Group has recruited more
than 70 graduates from some of the most prestigious universities
through its 2022 campus recruitment scheme, with more than 71% 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 continued its
market-oriented talent recruitment initiative. During the period under
review, dozens of high-caliber professional talents were recruited,
continuously strengthening the excellent team of Joy City Property.

EEEWE D

4. BERFMBE

AEEEEERATHNE A -5 8 TH=
ZEANBAKRS ARBERE TEIZEA
A BH B REI S - R T A [
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Remuneration Policies and Retirement
Scheme

In order to improve its performance, attract and stimulate professional
talents, the Group has established a sound and performance-oriented
remuneration and incentive system by continuously benchmarking its
remuneration against market rates. (1) The Group provides
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. Meanwhile,
given the current status of the Company as well as the development
of personal ability, the Group establishes a dynamic remuneration
adjustment mechanism to provide competitive salaries, thus developing
a good rapport with its staff; (2) The Group continues to improve
medium and long-term incentive mechanisms, 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 of the Company; and (3)
The remuneration system for senior management of the Group is more
focused on the link with the Company’s overall performance,
highlighting the guidance of the Group's overall performance towards
the remuneration of senior management.

The employees of the Group’s subsidiaries which operate in mainland
China are required to participate in a central pension scheme operated
by the local municipal government. These subsidiaries are required to
contribute a certain percentage of its payroll costs to the central
pension scheme. Further, the Group’s principal retirement benefits
scheme available to its Hong Kong employees, namely the Mandatory
Provident Fund, is also a defined contribution scheme which is
administered by independent trustees. The Group shall contribute to
the Mandatory Provident Fund at a certain percentage of the
employees’ salaries. The contributions by the Group for the defined
contribution schemes above are charged to the statement of profit or
loss as they become payable in accordance with the rules of the
respective defined contribution schemes. The only obligation of the
Group with respect to such defined contribution schemes is to make
the specified contributions. During the period under review, there was
no forfeited contributions under the defined contribution schemes
above. Accordingly, no forfeited contribution was utilized during the
year, and there was no forfeited contribution available during the
period under review to reduce level of contributions.
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Employee Training and Development

Upholding the training concept of “learning for application”, the
Group systematically planned and coordinated the layout, focused on
the development of talents at all levels of key positions and their
reserve, focused on the improvement of business capabilities,
established a talent training system, and created a sufficient quantity
and quality of talent supply chain for the Group, so as to support the
achievement of strategic goals. At present, the Group has established
the core training projects including “Training Camp for Senior
“3040 Courses” “Golden Helmsman”, “Golden Seed”,
“New Joy Training Camp”, “Future Star

Executives”,
“Sword Casting Plan”,
Training Camp”, “Joy Seminar” and so on. It explores the internal
courses of the Group, and revitalizes internal training resources by
establishing a professional and systematic internal training lecturer
team and improving online learning systems. In addition, the Group
has built a value based and development-oriented dual-career path
development system for management and professionalism by
integrating the features of the industry and the relevant positions.
Through the “Team Members Competition” programme designed to
stimulate internal competition, the “Team Members Swapping”
programme designed for rotation training and the “Team Members
Training” programme designed to foster young beginners, the Group
facilitates internal talents exchange and the internal talent transfer and
promotion, which provides a clear development path for employees.

EEEWE D
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5. Outlook

Looking forward to the second half of 2022, China will continue to
follow the general principle of “prioritizing stability while pursuing
progress” in its economic development. With the pandemic under
effective control in the country and the launch of a package of
national policies to stabilize growth, economic activities will gradually
return to the normal and economic development will gradually
recover. In 2022, the central government firmly implements the
strategy of expanding domestic demand, and proposes to “strive for
in-depth integration of online and offline consumption, promote
recovery in consumption of consumer services, and foster new forms
and models of consumer spending.” As an important carrier of
domestic consumption and service upgrade, commercial real estate
will play an important role in boosting the consumer market and
stabilizing the macro economy. In the future, the Group will actively
adapt to the development of the times, create business space and
service contents that meet the consumption needs of the “Generation
Z", improve its operation and management capabilities, and make
continuous contributions to the country, society, city value and
people’s better life.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION
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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 Company has adopted all code provisions in the CG Code as its
own code on corporate governance. The Board considers that during
the six months ended 30 June 2022, the Company had complied with
all code provisions as set out in the CG Code except for code provision
F.2.2. Such code provision 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 2 June 2022 due to travel restrictions during the
COVID-19 pandemic. Mr. LAM Kin Ming, Lawrence, an 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 principles in Hong Kong, and reflect
amounts that are based on the best estimates and 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 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 2022.
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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 2022,
the Independent Board Committee considered that COFCO
Corporation had complied with the Non-Competition Undertaking
during the six months ended 30 June 2022.

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 2022.

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.

T Tk
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Material Acquisition and Disposal of
Subsidiaries and Affiliated Companies

The Group did not have any material acquisition and disposal of
subsidiaries, associates and joint ventures for the six months ended 30
June 2022.

Interests of Directors and Chief Executive

As at 30 June 2022, 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:

EXRREREENEB QA KB
B2RFE

@ﬁ:;::iﬁﬂ:+a 7~ & A ESETRIA:
BEAKERLERBA a“ﬂﬂ&a“Aﬂ

EERBESTTRAE ZERS

RZZ-—FXA=+H REBEGEFEPEEMN)
EIGMEMBEZARAREE LM 2L - =X
BREBECGEETFADAARA RBRFEL 2B F
EERARARRTBRAEBRAEARA REEME
BAE (& B CGE %&Hﬂi"ilm@»%xvnli)ZHx@

R REEE 2R AR

Aggregate Long Position(s) in the Shares, RAABREHB LB 2KR#H - 18

Underlying Shares and Debentures of the AR EEREZER AT HA
Company and Its Associated Corporations

Approximate

Company/Name of Number of issued percentage of

Name of Directors/ associated ordinary shares the issued

Chief Executive corporations Capacity held (Note 1) share capital

BEERT

- rATRS ZERHE HEBITRE

BeTHRABHE HEEEEE g4 (P EE1) BABE DL

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

BRIR L PIN/NEC] ErEX@m A (Note 2)

(M5E2)

Beneficiary owner 2,188,764 0.02%

EnEEA (Note 2)

(M 5E2)

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

MIEBREE PAN/NE] EnEEA (Note 2)

(Fft7E2)

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

BER IR 388 55 A ZAN/N] EnEBA (Note 2)

G
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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
2022, i.e. 14,231,124,858 ordinary shares.

Save as disclosed herein, as at 30 June 2022, 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 2022 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 2022, 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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RS TAA -

BRAREESN  ARAH AR R E R AR
2R B SAE R AR B 2 IR A B 2 A I B B8 A 7
BERBE_T - —FRA=THIEXEAREM
REXNR -_ZE-_—_FRA=ZTHZ2REOLH &
ESYHZABBEATEREALRASEMEME
A B8 7 B A7) o (B HE 58 T JE A5 M) 8

TERRZERS

RZBE-—FXA=1H BEEFRHAEEMN)
FE336MFHREMBEF L AR REE LML E - X
REBEARNABDRBIAEL BN ETE2RREA
ARE D RABBEED ZEm AR M



SECCFHHEE AUBHBEERAR

Corporate Governance Highlights and Other Information
TEERRERHMER

Aggregate Interests and Short Positions in the
Shares and Underlying Shares of the Company

Approximate
percentage of the

Number of substantial Number of issued share capital
shareholders Class of shares shares held (Note 1)
HEBITREN
BHABE D
FERRER igrigcball R0 BB (BFF=E1)
COFCO Corporation Ordinary shares 9,501,359,644 (L) 66.76%
g & =l (Note 2)
(PfFE2)
CPS 1,095,300,778 (L) 100%
Al E SR (Note 3)
(Mt5E3)
COFCO (HK) Ordinary shares 9,501,359,644 (L) 66.76%
HRIEE B TR (Note 2)
(Pt3E2)
CPS 1,095,300,778 (L) 100%
A] B3R (B ST iR (Note 3)
(M$5E3)
Vibrant Oak Ordinary shares 9,133,667,644 (L) 64.18%
A & TR (Note 2)
(Mt3E2)
Grandjoy Holdings Ordinary shares 9,133,667,644 (L) 64.18%
A I 12 iR TR
Achieve Bloom Ordinary shares 367,692,000 (L) 2.58%
1=K AR
CPS 1,095,300,778 (L) 100%
AR R SRR
GIC Private Limited Ordinary shares 1,135,920,000 (L) 7.98%
AR (Note 4)
(Pt =E4)
Citigroup Inc. Ordinary shares 1,112,905,624 (L) 7.82%

1,112,905,624 (P)
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Notes:

Save
been

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 2022, 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 2022.

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 2022.

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 2022.

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 2022.

COFCO (HK), through its wholly-owned subsidiary, Achieve Bloom, was
deemed to be interested in 1,095,300,778 CPS as at 30 June 2022.

COFCO Corporation, through its wholly-owned subsidiary, COFCO (HK),
was deemed to be interested in 1,095,300,778 CPS as at 30 June 2022.

GIC Private Limited held 1,135,920,000 ordinary shares as investment
manager as at 30 June 2022.
Indicates a long position.

Indicates a lending pool.

as disclosed herein, as at 30 June 2022, the Company had not
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

requi

red 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 as lender whereby the
banking facilities of (i) a revolving loan up to HKD300,000,000 or its
equivalent amount in USD; and (ii) a treasury credit limit of
HKD60,000,000 would be made available by the bank 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 the
bank shall 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 October 2019, 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”) 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.
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On 4 December 2019, the Company as borrower entered into a facility
letter (the “Facility Letter A”) with a 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.

On 29 April 2021, 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 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, for
replacing and superseding the original facility letter entered into on 29
January 2019. 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.
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On 17 September 2021, the Company as borrower entered into a
facility agreement with certain banks as lenders whereby a
US$600,000,000 equivalent multiple tranche term loan facility
consisting of three tranches, a US$100,000,000 equivalent facility
(“Tranche A Facility”), a US$200,000,000 equivalent facility (“Tranche
B Facility”) and a US$300,000,000 equivalent facility (“Tranche C
Facility”) would be made available by the lenders to the Company
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, the final maturity date
of the Tranche B Facility shall be the date falling 36 months from the
date of the facility agreement, and the final maturity date of the
Tranche C 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 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 them to zero; and/or all or part of the
facility, together with accrued interest, and all other amounts accrued
or outstanding be immediately due and payable. Details are set out in
the announcement dated 17 September 2021.

Purchase, Sale or Redemption of the
Company’s Listed Securities

During the six months ended 30 June 2022, 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 5 September 2022, the Board announced that Ms. Ng Chi Man has
resigned as the company secretary of the Company.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGS M HRREFRRE

SHINEWING (HK) CPA Limited

311 Gloucester Road,
Causeway Bay, Hong Kong

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 48 to 92,
which comprise the condensed consolidated statement of financial
position as at 30 June 2022 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 (“HKICPA"). The directors of
the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion on these
condensed consolidated financial statements based on our review, and
to report our conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

SCOPE OF REVIEW

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

Report on Review of Condensed Consolidated Financial Statements

AR e M mRERNRE

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.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Wong Chuen Fai

Practising Certificate Number: P05589
Hong Kong

26 August 2022
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Joy City Property Limited

Interim Report 2022

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BRFEaEER

For the six months ended 30 June 2022 #HZE=-T==—FA=+THIL~EA

Six months ended
BZTHBHIEAEA

30.06.2022 30.06.2021
NOTES RMB’000 RMB’000
hg=2 ARMET T ARBTT
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
Revenue Wz 4
Contracts with customers BEEH 7,820,373 2,863,071
Leases HE 1,313,903 1,809,003
Total revenue U Z5 9,134,276 4,672,074
Cost of sales and services rendered SHE R M AR 75 B B AR (5,042,352) (2,532,376)
Gross profit EFH 4,091,924 2,139,698
Other income H A ug A 5 112,895 163,403
Other gains and losses, net H bz & BB F 58 6 (42,040) 57,523
Impairment losses under expected credit ~ FEHIEEHEER T 2 MERE
loss model, net of reversal kR 14 (5,531) (7,748)
Distribution and selling costs N =DNE k- N (349,511) (242,836)
Administrative expenses TR X (404,534) (413,118)
Fair value loss on: THBEAABEERE :
investment properties KEYE 12 (25,590) (76,400)
financial liabilities at fair value through BREREAAREBEYEZ
profit or loss SR EE (9,210) (10,223)
Finance costs Bh & AR AN 7 (562,726) (380,533)
Share of (losses) profits of associates FEALEE A A (B 18) % F (1,483) 9,292
Share of (losses) profits of joint ventures EEE SN (FER)EA (33,088) 150,586
Profit before tax R 5t Bl Y A 8 2,771,106 1,389,644
Income tax expense FiiEHimx 9 (1,214,303) (439,019)
Profit for the period B35 ) 1,556,803 950,625
Profit for the period attributable to: T3 EIEFE AR B A s A
Owners of the Company iN/NEIE7F =N 866,086 613,507
Holder of perpetual capital instruments KAMEARTEAEERA 172,381 198,591
Non-controlling interests JEFERR R RS 518,336 138,527
1,556,803 950,625
AR#5.75 AR®E4.05
Basic and diluted earnings per share BRERANEERT 10 RMB5.7 cents RMB4.0 cents




SECCFHHEE AUBHBEERAR

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BE N

SRk H2ENER

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

Six months ended

BET3AHLAMEA
30.06.2022 30.06.2021
RMB’000 RMB’000
ARBT T ARBEF T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Profit for the period B A9 5 A 1,556,803 950,625
Other comprehensive (expenses)/income: Hithzm (BIX) WA :
Items that may be reclassified subsequently to HEnEEN R BB -
profit or loss:
Exchange differences on translation HAEE N =58 (305,880) 33,246
Fair value gain on hedging instruments BERARSRELANEHRITA
designated in cash flow hedges KA R EBERE 266,327 107,285
Other comprehensive (expense) income for the BREMme2E () KA
period (39,553) 140,531
Total comprehensive income for the period HAZEWBALLE 1,517,250 1,091,156
Total comprehensive income for the period THBEEBGEHRNEEB AL :
attributable to:
Owners of the Company KRARHEE A 811,003 747,176
Holder of perpetual capital instruments KAMEERTAEEFGA 172,381 198,591
Non-controlling interests FEVE AR M 533,866 145,389

1,517,250 1,091,156
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Joy City Property Limited Interim Report 2022

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EEAARS P R

As at 30 June 2022 HW=T==F~A=T+H

30.06.2022 31.12.2021
NOTES RMB’000 RMB’000
Ff 5 ARMT T ARBF T
(Unaudited) (Audited)
(REEER) (&%)
Non-current assets RBEE
Investment properties KEME 12 62,825,239 61,157,220
Property, plant and equipment M BB NERE 12 3,174,749 3,283,793
Right-of-use assets FREEE 1,587,657 1,614,264
Intangible assets mEE 114,799 107,732
Interests in associates P2 A 115,780 117,264
Interests in joint ventures s s SRR 6,196,428 6,229,516
Loans to associates ATHER 17 1,562,490 832,613
Hedging instruments T A 172,084 -
Financial assets at fair value through BEEBEREAALBEYEREZ S/
profit or loss BE 510 510
Goodwill EES 184,297 184,297
Deposits 2e 178,213 185,892
Deferred tax assets EEFIBE E 227,200 186,345
76,339,446 73,899,446
Current assets REEE
Inventories T8 13,955 14,176
Properties held for sale HFEYE 8,107,038 7,597,916
Properties under development for sale FEEEYE 34,988,140 32,691,200
Accounts receivable & W BR 7R 13 172,675 120,189
Contract costs BRI 53,410 68,839
Deposits, prepayments and other & BNRIEREH MRk IR
receivables 2,976,511 3,063,217
Amounts due from fellow subsidiaries Y NG E S 16 33,239 52,127
Amounts due from non-controlling JE U S 2 iR 25 5K IR
interests 16 49,804 48,659
Amounts due from joint ventures JEI & & 1 FRIR 16 79,197 33,434
Amounts due from associates JiE L BS & A ) 16 693,263 652,931
Loans to an associate ETHERRIER 17 64,250 771,938
Loan to a non-controlling interest fe T IEERIES 17 1,020,000 1,020,000
Tax recoverable ] Y [B] 55 18 377,908 500,476
Hedging instruments T A 188,899 230
Restricted bank deposits PR B ERITFE R 15 68,048 127,216
Pledged deposits [RELFiREE=N 5,504 5,500
Cash and bank balances Re RRITHET 12,943,410 10,352,897
61,835,251 57,120,945
TOTAL ASSETS WEE 138,174,697 131,020,391




SECCFHHEE AUBHBEERAR

Condensed Consolidated Statement of Financial Position

RS B IR R

As at 30 June 2022 W=FT==FA=1H
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30.06.2022 31.12.2021
NOTES RMB’000 RMB’000
Bt 5 ARET R ARBTT
(Unaudited) (Audited)
(REEHERZ) (&%)
Current liabilities REEE
Accounts payable JERTER K 18 7,718,507 5,276,556
Other payables and accruals E b T FRIE R EET B H 6,444,396 5,355,517
Contract liabilities SHERE 11,793,689 12,320,127
Lease liabilities HEEE 88,441 60,466
Amount due to the ultimate holding A3 2 YN B e
company 16 8 28
Amount due to an intermediate holding JIE 1 HR PRI #2E A% R R IR
company 16 571 660
Amount due to the immediate holding AR NG E O]
company 16 - 15,550
Amounts due to non-controlling JIE {5 FE 422 A% e 25 F0E
interests 16 307,666 367,599
Amounts due to an associate N NGO 16 103,254 202,510
Amounts due to joint ventures e & & EERIE 16 476,576 336,707
Amounts due to fellow subsidiaries JE - B 2 B B A B 3k 38 16 284,010 94,469
Loans from fellow subsidiaries FERMBERRG THER 17 368,717 996,486
Loans from non-controlling interests EERERG THER 17 1,530,018 1,953,326
Loans from joint ventures SEPEBLTHER 17 - 2,524,800
Loans from third parties FE=HHBETHER 17 22,680 1,211,694
Bank borrowings RITERK 19 9,219,373 8,400,146
Income tax and land appreciation tax FER PTAS 0 &+ 3 (E A
payables 798,271 708,889
Deferred income EEWA 1,498 1,538
Bonds payable FE &S 20 950,248 1,576,267
Hedging instruments BT A 3,905 118,840
40,111,828 41,522,175
Net current assets REEEFE 21,723,423 15,598,770
Total assets less current liabilities BREERRBESE 98,062,869 89,498,216
Non-current liabilities FREBEE
Other payables and accruals HiEARIEREGTER 1,052,270 994,181
Lease liabilities HEBE 150,028 188,003
Loans from non-controlling interests R ESS THER 17 324,373 =
Loans from a joint venture BEPELTHER 17 5,324,800 -
Loans from fellow subsidiaries BAENB ARG THER 17 1,117,500 768,558
Loans from third parties E=HHETHER 17 7,805,097 6,372,633
Bank borrowings RATERK 19 12,078,119 12,776,484
Deferred tax liabilities EEFHIEAE 8,118,593 7,930,053
Bonds payable ERHESH 20 2,965,781 2,409,314
Hedging instruments HHmTHE 5,635 39,570
38,942,196 31,478,796
Net assets EEFE 59,120,673 58,019,420
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Condensed Consolidated Statement of Financial Position

BB AR B AR 2R

As at 30 June 2022 HW=T==F~A=T+H

30.06.2022 31.12.2021
NOTES RMB’000 RMB’000
Ff 5 AR®BT T ARBEF T
(Unaudited) (Audited)
(REER) (&%)
Capital and reserves BRA N &S

Share capital B& A< 21 1,122,414 1,122,414
Reserves & 29,537,131 28,735,697

Equity attributable to owners of the RATEE NEGEZR
Company 30,659,545 29,858,111
Perpetual capital instruments KAMERT A 8,090,659 8,311,498
Non-controlling interests FE 12 e e 20,370,469 19,849,811
TOTAL EQUITY HBrERS 59,120,673 58,019,420




SECCFHHEE AUBHBEERAR

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2022

RS AR EE R
HE-_ZT-—_FXXA=1+H1E~EA

Attributable to owners of the Company

KATERARE
Non-
redeemable Foreign
Ordinary convertible Property  currency Perpetual Non-
share Share  preference Special Other Capital ~ Statutory revaluation translation  Retained capital ~ controlling Total
capital ~ premium shares  reserve  reserve  feserve  reserve feseve  reserve profits  Subtotal instruments interests equity
FIRET L ik Kht
EERE REEE BAERR  GHBRE  RMBR  RARE  ERRE  EHER  BERR  RERA Mt EATE FERRE  4RE
RMBOOO  RMB000  RMBOOO  RMBO0D  RMB000  RMBOO0  RMB'000  RMB'OO0  RMBO00  RMBOOO  RMBO00  RMB000  RMB'O0  RMB'00D
ARRTR ARBTR ARMTR ARMTR ARNTR ARNTR ARRTR ARBTR ARETR ARETR ARETR ARRTR ARMTR ARMTR
At 1 anuary 2022 W-E-ZE-f-A 1120414 17993200 1722317 (0,801408) 2693537 6140228 1333495 76,497 54085 19523744 29858111 8311498 19849811  58,019420
Proftand other compreherse ncome AR REBAERA
for the perod - - - -0 - - - (0580) o608 811003 172381 53386 1,517,250
Repayment of perpetual capital
instruments (Note &) - - - - - - - - - - - (3320 - (BB
Dividend declared to non-controling
interests - - - - - - - - - - - - (0mm) (oo
Capital injection by non-contralling
interests (Note b) - - - - - - - - - - - - 180000 180,000
Others it S = = S (9,569) - - - - - (9,569) - 9,569 -
At30 June 2022 (unaudited) A\ZEZZERA=1R
(%20 1122414 17993200 1722317 (0801408) 2934765 614028 1333495 76497 (25179) 20389830 30659545 8090659 20370469 59,120,673
Notes: Bt aE -

a. The Group repaid perpetual capital instruments with principal amount of 3.
RMB392,000,000 and interest amount of RMB1,220,000 to the
non-controlling interests during the six months ended 30 June 2022.

b. During the six months ended 30 June 2022, the non-controlling interest b.
inject capital to a subsidiary of RMB180,000,000.

TH-

REBEE_Z-_—FXA=1THIt~EAL A&£H
MR EREERAS R CEIINABARE
392,000,0007T & A R #1,220,0007T 8 5K A 1 & 7K

RBE_T-_—FXA=1tHLENEA EEZER
[ — KM E R REE AR 180,000,0007T °
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Joy City Property Limited

Interim Report 2022

Condensed Consolidated Statement of Changes in Equity
ARG ERAZ K

For the six months ended 30 June 2022

HE-ZT-—_FXA=1+HI1EXEA

Attributable to owners of the Company

KATREARR
Non-
redeemable Foreign
Ordinary convertile Property  currency Perpetual Non-
share Share  preference Special Other Captal ~ Statutory ~ revauation  translgtion  Retained aptal  controling Total
capital premium shares Tesenve Tesere Tesenve Tesenve TESe fesenve profits  Subdotal  instruments  interests equity
FIEET H bl KAk
LERE  RhRE BEERR  RARE  ARE  4MRE  icBR  ERBR  AERE  REEA DG BAIR  HERER s
RMB'OO0  RMB000  RMB'OO0  RMB000  RMB'000  RMB'000  RMBO00  RMB'OO0  RMB000  RMB'OO0  RMB000  RMB'0O0  RMB000  RMB'000
ARETT ARETT ARETR ARETR ARETR ARETR ARETR ARMTR ARETR ARETr ARETr ARETn ARETR ARET
At 1 January 2021 R-Z--£-f-A 1120417993200 1722317 (20801408) 2570337 614028 1189383 To,497 (22598) 19457378 2947710 7158633 16988550 53594893
Profit and other comprehensive income ~ EREFIRE2EAA
for the period - - - - 100483 - - - 33,246 613,507 141,176 198,591 145389 1,091,156
Repayment of perpetual capitel BEXAMERIE
instruments (Note &) (Hi3ka) - - - - - - - - - - - (270400) - (270400)
Isue of perpetual copitalinstruments ~ EFAAKERTE
(Note b) (Kit) - - - - - = = = = = 1,251,950 - 1251950
Dividend decred to MHERRRERARE
non-controling interests - - - - - - - - - - - - [(349589)  (349,589)
final 2020 dividend declared (Note 11)
- - - - - - - - - (3B1136)  (381,130) = - (381130)
Acquisiion of additional interests in a
subsidiary (Note ¢ (Kiike) = = - - (38 - - - = - (B8 - (988 (@300
Contribution from non-contraling 1
interests (Note o) - - - - - - - - - - - - 1500000 1,500,000
At 30 June 2021 (unaudited) RZB--ExA=1A
(REZH) 11244 17993200 1722317 (20801.408) 2646942 6140228 1189383 6,497 10648 19689749 29789932 8338774 18224468 56,353,174
Notes: MoeE -
a.  The Group repaid perpetual capital instruments with principal amount of 3. REZ-—"Z-——®XA=+HILAEAL A%

RMB270,400,000 to the non-controlling interests during the six months
ended 30 June 2021.

The Group issued perpetual capital instruments with principal amount of
RMB1,251,950,000 to the non-controlling interests during the six months
ended 30 June 2021. These perpetual instruments bear interest at Loan
Prime Rate (“LPR”) announced by The National Interbank Funding Center
for the first five years, and adjusts each quarter according to LPR plus 3%
after the first five years.

During the six months ended 30 June 2021, the Group acquired 8.36%
equity interest in Taiwan Hotel Limited, a subsidiary of the Company from
its ultimate holding company for a consideration of RMB83,700,000.
Upon the completion of the transaction, the Group held 100% of Taiwan
Hotel Limited.

During the six months ended 30 June 2021, the non-controlling 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 acquisition of a land use right
(included in properties under development for sale).

EMFEERBEZEELASS2EBARE
270,400,000 KK A MEEARTA -

REBEE_Z-_—FXA=+BLE~EA x&£E
ERIEREBEZTET A SHEAARE
1,251,950,000C KK A M E AR T B » ZE KA M
TEERAFRE2EETEHRERERLAGZE
HMHHREF X (TLPR]) 5T B + KA FERIELPR
3% G EFEHITHE

RBE-_Z-_—FXA=1tHLEAEAR A£HE
BESKERARKEARRNKBAR A ES
JEBMRARL.36%E - KB AR ARS3,700,000
T RPERE  AEBFEBEAEREFARAA
100% H % 1% ©

RBE_ZE-_—FXXA=+BHIENEAR  FEEK
A — KM B RAEEEAR1,500,000,0007T
& AR ¥540,000,000;t ARE B RBKE—EL
A R R TS IE IR @RS A FH (B
AAAREERME) °



SECCFHHEE AUBHBEERAR

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BE S

BEMER

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

Six months ended

BETHAHEREAR
30.06.2022 30.06.2021
RMB’000 RMB’000
AR T ARBEF T
(Unaudited) (Unaudited)
(REEX) (REEZ)
Net cash from (used in) operating activities RETHRB (TR REEHE 2,438,544 (6,107,089)
Investing activities RETED
Payments for investment properties EYEMR (627,777) (1,519,992)
Purchases of property, plant and equipment BEWME  KE&EE (11,076) (23,018)
Payments for intangible assets EmIEENK (2,465) (1,975)
Proceeds from disposal of property, plant HEWE  WERZBEEIE
and equipment 2 102
Proceed from disposal of an associate B — B & R R FTS R - 700
Proceed from disposal of equity investment PEZEA R EEFTAERD
at fair value through profit or loss Hx$&§ﬁﬁ?§§}( 1,617 -
Deposit received for partial disposal B &5 B B A R FT R A 12 &
of a subsidiary 5,932 20,000
Settlement of hedging instruments EEEHT A (81,532) (21,300)
Repayment of loan to a joint venture EETEEEER - 166,440
Capital injection to a joint venture m—EEEREREE - (65,000)
Loans to associates LTHERANER (2,450) =
Loan to a fellow subsidiary LT RERNEBARMNER - (1,250)
Repayment of loan to a fellow subsidiary R RZHE R RERER = 1,250
Interest received in respect of loan BB TIHEREENERNE
to non-controlling interests W FI B, 1,805 2,867
Increase in pledged deposits B K 3 17 5L AN (4) (4)
Net cash used in investing activities RETEFMARSFEAR (715,948) (1,441,180)
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Condensed Consolidated Statement of Cash Flows

BHSRESRERER

For the six months ended 30 June 2022 #HZE=-T==—FA=+THIL~EA

Six months ended

BZETHAHLENEAR
30.06.2022 30.06.2021
RMB’000 RMB’000
AR% T ARBEF T
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Financing activities RMETH
Interest paid EENEES) (609,536) (559,068)
Interest paid on bonds payable HERBEFZMZFE (143,964) (172,886)
Interest paid on perpetual capital instruments MAKAMBARTAES N ZHE (1,220) -
Repayment of perpetual capital instruments EEXKAMEARTA (392,000) (270,400)
Repayment of bonds payable BEEMNES (1,491,050) (732,212)
Issuance of perpetual capital instruments BITKAMEARTA - 1,251,950
Issuance of bonds %Tﬂf#} 1,500,000
Proceeds from bank borrowings RITIERFTEFIA 3,438,041 1,059,633
Repayment of bank borrowings EERITER (4,066,226) (2,715,757)
Repayment of leases liabilities 1ﬁi%fﬁgﬁ1f (34,044) (26,872)
Loans from fellow subsidiaries BEERMBATS THER 700,000 700,000
Loans from third parties EFE=HHKT E’JEM 270,620 1,354,030
Loans from joint ventures BOELTHER 2,800,000 500,000
Loans from non-controlling interests 3H M= THER 461,966 270,290
Repayments of loans from third parties BEF=ZFHETHER (8,460) =
Repayments of loans from fellow subsidiaries BEE RN E ARG THER (987,860) (15,420)
Repayments of loans from non-controlling BEFFIERERA THER
interests (521,690) (29,062)
Repayments to joint ventures EESEPENIEA (19,517) -
Repayment to an associate EERE N RIFIE (99,610) =
Advance from a joint venture AEPERLTHER 88,200 =
Acquisition of additional interest of a subsidiary B S AR A A E — A
from the ultimate holding company NN = (83,700)
Dividend paid to non-controlling interests [A] FE42E AR A 25 UK 1~ O RS (220,620) (11,903)
Contribution from non-controlling interests TR EmEE 180,000 960,000
Net cash from financing activities BEEBHFBRESFE 843,030 1,478,623
Net increase (decrease) in cash and cash ReRBEFEYILINORD) F8E
equivalents 2,565,626 (6,069,646)
Cash and cash equivalents at the beginning of BylzRe hIREEEY
period 10,352,897 16,049,627
Effects of exchange rate changes on the balance  LASNE IR 2 IR & 464 7 [E R &)
of cash held in foreign currencies P 24,887 (12,508)
Cash and cash equivalents at the end of period HMRZRERBEEFEY 12,943,410 9,967,473




SECCFHHEE AUBHBEERAR

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R RRAR S M IS R R M T

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

1.

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”), 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.

BASIS OF PREPARATION

The condensed consolidated financial statements for the six
months ended 30 June 2022 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 2021.

1.

—RER

AW EER AR ([ARF] - EREM
BRAR BMIAKE]) SR BREZMAK
VZERRAR HEBRNEEHARZM
BRAR (B ERET -

ARBZEBEBRBREER - ARBZH
BRARAEIENEREER MERERER
KB ERE -

NI IR -3 2 NIV PN TR et e S
MBERAR (BHEIAEBRER] - —ERH
FARKME ([HE]) KZHAF - HAK
ERNEHZXBHLET) - AABRESE ([E
EDREB ARANZBERITDRTEE
B (—MRPEKIHRE) o

HRGEEHBBRRARBOEBERELEM
BREIBEERFEZER (KRR EAEESA
TAMOERZEER) ARE([ARK])
IR BRAEEAIN  AEHEEHEEAA
EREATA(TT) -

TR

HE-ZT-—H#XA=1tHIENER ZHH
RAEMBREDIERESSHAMAS ([BE
CEMAS ) BAzEBSER(EBS
FHER]) FE34E R M B RE RBRZBR
FrEs EmRAINEE+ A NEER TR - 4
PEREMBERETEEANFEMBHREH
HZFHBEENRERE TEERASEEHZZ
- —E+-_A=+-RULFEZHERE
—OFBIE o
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Notes to the Condensed Consolidated Financial Statements
fERAAR S B IS SRR MIRE

For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

3.

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.

The accounting policies used in the condensed consolidated
financial statements are consistent with those followed in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2021, except as
described below.

In the current interim period, the Group has applied, for the first
time, the following amendments to Hong Kong Financial
reporting Standards (“HKFRSs"”) issued by the HKICPA which are
effective for the Group’s financial year beginning 1 January
2022:

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 2022 for the preparation of the
Group'’s condensed consolidated financial statements:

Amendments to HKFRS 3 Reference to the Conceptual

Framework
Property, Plant and

Equipment-Proceeds before

Intended Use
Onerous Contracts — Cost of

Fulfilling a Contract
COVID-19 Related Rent Concession

beyond 30 June 2021

Amendments to HKAS 16

Amendments to HKAS 37

Amendments to HKFRS 16

Amendments to HKFRSs Annual Improvements to HKFRSs

2018 — 2020

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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SECCFHHEE AUBHBEERAR

Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

4. 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 letting and related
services

Development and sale of
properties, and development of
lands

Hotel ownership and management
Provision of output management

Property and land
development

Hotel operations

Output management
project

Other services

services
Provision of miscellaneous services

4.

Ko EHEH

Yo 2 BIEA A P 65 78 mm S PR AR TS B9 B IR
JE U SR IR SR

AEBEREAEARAAREHERRENEL D
RETEBEM AEERKENHHERES
EREBEMPTERmATIRERBERE
REEBBEURANTES (T ELER
RE)VEABREARDEE IR R FERR
HELAE o

AEEETERAAFEURESBEMER
mAFTRERBEERENZEED LB A6
RUAT SRR 22D 8
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MERLHRE RERHEEYESR
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ERHHIEE  RHEEREBLRS
H R 75 RHEERY
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

4. REVENUE AND SEGMENT 4, W R DEHBER 2
|NFORMAT|ON (Continued)

An analysis of the Group's revenue for the period is as follows: REBREANBWKZESITOT :
30.6.2022 30.6.2021
RMB‘000 RMB’000
AR®T T ARBETF T
(Unaudited) (Unaudited)
(REER) (CREER)
Property investment and development: YEEERFE:
Rental income from investment properties &% &Y% & & ABE R WA
and related services 1,626,191 1,987,665
Sales of properties held for sale HESEYE 7,077,949 2,138,713
Output management project ElHHIER 84,444 86,507
Other service income H A AR 75 U A 62,776 26,512
8,851,360 4,239,397
Hotel operations B B 4 282,916 432,677

Total revenue Feloge=s 9,134,276 4,672,074




SECCFHHEE AUBHBEERAR
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R RRAR S M B R aR MY AE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

4. REVENUE AND SEGMENT

4. W@ RDEHER @
IN FORMATION (Continued)

Disaggregation of revenue from contract REEFEANKRDE
with customers
For the six months ended 30 June 2022 (Unaudited) BE-ZE-__FXXA=1+THLAEAB (L
E2)
Property Output
Property  and land Hotel management Other
investment development operations project services Total
NER BB
NERE  tHER  BEEE  BEER  RUER At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARETT AR%Tn ARETR ARETrn AR¥Tn ARET:
Revenue from contracts with customers REZF &4 HKE 312,288 7,077,949 282,916 84,444 62,776 7,820,373
Geographical markets HETS
Mainland China HE R 304,833 7,077,949 282,916 63,107 62,744 7,791,549
Hong Kong B 7,455 - - 21,337 32 28,824
312,288 7,077,949 282,916 84,444 62,776 7,820,373
Timing of revenue recognition BERREE
A point in time RE B - 7,077,949 64,105 = - 7,142,054
Over time R—E&EER 312,288 - 218,811 84,444 62,776 678,319
312,288 7,077,949 282,916 84,444 62,776 7,820,373
Set out below is reconciliation of the revenue from contracts with TERHIKEELS DR ZZER D ZEE £
customers with the amounts disclosed in the segment WENFIAR HEE o
information.
For the six months ended 30 June 2022 (Unaudited) BE-E-—H#xXxA=+ @A (KL
E)
Property Output
Property and land Hotel management Other
investment development operations project services Total
¥R g2
NERE  tHMR  BEE¥  BUER  EAER ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR AR%Tn ARBTR ARMTRn AR¥Tx
Revenue from contracts with customers REZEF & QMK E
External customers R E 312,288 7,077,949 282,916 84,444 62,776 7,820,373
Inter-segment 2 EhFE 7,669 - 7 39,915 22,969 70,560
Total At 319,957 7,077,949 282,923 124,359 85745 7,890,933
Rental revenue ikl 1,315,195 - - - - 131519
Rental adjustments HeRE (1,292) - - - - (1,292)
Revenue from rental total HehzagE 1,313,903 - - - - 1,313,903
Inter-segment elimination A HEHH (7,669) - ) (39,915) (22,969) (70,560)
Revenue disclosed in segment RABERBENKE
information 1,626,191 7,077,949 282,916 84,444 62,776 9,134,276
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

4.

REVENUE AND SEGMENT
|NFORMAT|ON (Continued)

Disaggregation of revenue from contract
with customers (continved)

4. WHERDEHER 2

REEFEFEHANREI T @)

For the six months ended 30 June 2021 (Unaudited) BHEZZZ—FA=1+THIEANER GRE
FZ)
Property Output
Property and land Hotel management Other
investment  development  operations project services Total
nER TR
nERE  tHRE OBELE HMES H R 7% Ch
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARETT ARETT AR¥ETR
Revenue from contracts with customers REZF &4 178,662 2,138,713 432,671 86,507 26512 2,863,071
Geographical markets BETH
Mainland China HE A 175,203 2,138,713 432,677 65,613 26,453 2,838,659
Hong Kong BE 3,459 - - 20,894 59 24,412
178,662 2,138,713 432,677 86,507 26,512 2,863,071
Timing of revenue recognition W R R
A point in time RE—BFZ - 2,138,713 105,088 - - 2,243,801
Over time R—BERERA 178,662 - 327,589 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.

TEREBINKEFEFPAON B ER D HER
BT H IR B R o

For the six months ended 30 June 2021 (Unaudited) BE_T-_—FNA=+tHIEAEA GRE
=1z)
Property Output
Property and land Hotel management Other
investment  development  operations project services Total
nER EE
MERE TiR% BELE §HER Hio R i
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AR®Tr ARETT ARETR ARETR AR®ET:
Revenue from contracts with customers REZF & XMk
External customers MEBEP 178662 2,138,713 432,677 86,507 26512 2,863,071
Inter-segment e 5,894 - - 54,902 20,746 81,542
Total A&t 184,556 2,138,713 432,677 141,409 47,258 2,944,613
Rental revenue ikl 1,810,295 - - - - 1,810,295
Rental adjustments ikl (1,292) - - = - (1,292)
Revenue from rental total e kB 1,809,003 - - - - 1,809,003
Inter-segment elimination DEHELH (5,894) - - (54,902) (20,746) (81,542)
Revenue disclosed in segment RABERBEH L E
information 1,987,665 2,138,713 432,677 86,507 26,512 4.672,074
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

4. REVENUE AND SEGMENT 4, WERDEHERE @
INFORMATION (Continued)

Information regarding the above segments is reported below. B F o E R 2RO o
Segment revenue and segment results DB ER D EEE
The following is an analysis of the Group’s revenue and results by TREVANEEAJERFRLEE DB R
reportable and operating segments: HEESNT
For the six months ended 30 June 2022 (Unaudited) BE-Z-_—_FXA=1THILAEBA (XL
E1)
Property Output Inter-
Property ~ and land Hotel - management Other ~ Segment  segment
investment  development  operations project services total  elimination Total

URRR MERIMRE  DREE ERRLER  RERR  A¥ed AUENHE aif
RMBOOO  RMBODO  RMBOOO  RMBODO  RMBOOO  RMBON  RMBOOO  RMBON
ARBTR ARMTR ARETR ARMTR ARRTR ARMTR  ARRBTR  ARRIR

Segment revenue AE
Exteral customers =P 1627483 7,077,949 82916 84,444 62,776 9,135,568 - 9135568
Inter-segment revenue e 7,669 - 1 39,915 22,969 70,560 (70,560) -
Consolidated e 1635152 7,017,949 282,93 124,359 85745 9,206,128 (70,560) 9,135,568
Rental adjustments ik (1,292)
Revenue as presented in consolidated GABRRAZIMNE

statement of profit or loss 9,134,276
Segment results PLE 843,051 2,606,289 (48,391) 100,611 26,189 3527749 - 358
Unallocated corporate income and other gains FARCERARL 71,546
Unallocated corporate expenses and other losses ~ AARAEEX REMER (230892)
Finance costs HERK (562,726)
Share of losss of associates EliBER75E (1,483)
Share of losses ofjoint ventures ElEaetzER (33,088)

Profit hefore tax s presented in consoldated GRERRAEINRRAAA
statement of profit or loss 2,771,106
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

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

4. WHERDEHER »)

Segment revenue and segment results PHNBERDEEE )

(Continued)

TREFIAEE T 238 R QD Abey e K
REDHN

The following is an analysis of the Group’s revenue and results by
reportable and operating segments:

Six months ended 30 June 2021 (Unaudited) HE-_ZT-_—FXXA=1TBHIEANEA KL

FiZ)
Property Output Inter-
Property  and land Hotel management Other segment
investment  development  operations project services  Segment total  elimination Total
EYS
WERE  tHRE BEEE TEBLEE EtRE  ABAH AUENHE At
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT AR®TT ARETR ARBTT ARETR ARBTT ARETR ARETR
Segment revene Al
External customers NPEE 1,988,957 2,138,713 432,677 86,507 26512 4,673,366 - 4,673,366
Inter-segment revenue AHBEmE 5,894 - - 54902 20,746 81,542 (81,542) -
Consolidated TA 1994851 2138713 432677 141,409 47,258 4,754,908 (81,542) 4,673,366
Rental adjustments HedE (1.292)
Revenue as presented in consolidated GABRRMZIINYE
statement of profit or loss 4,672,074
Segment results NHEE 12329% 217,074 33,025 110,370 (4,407) 1,589,058 - 1,589,058
Unallocated corporate income RARRFWARE MM
and other gains 157,154
Unallocated corporate expenses AARCERTREMER
and other losses (135,913)
Finance costs BERK (380,533)
Share of profits of associates EEBER AR 9,092
Share of profits of joint ventures EEAEMERF 150,586
Profit before tax as presented in LABRRAT 2T BB AT
consolidated statement of profit or loss 1,389,644
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

4. REVENUE AND SEGMENT

IN FORMATION (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.
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

5.

OTHER INCOME 5. Hfhlt A
An analysis of the Group’s other income for the period is as NEBFERBARANEMBASTTWOT -
follows:
Six months ended
BET5AMIEAEA
30.6.2022 30.6.2021
RMB’000 RMB’000
ARMT T ARETT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Interest income from: RERTEEFEWA :
Banks RAT 47,518 72,359
A non-banking financial institution FEIRITE MRS (P 5Ea)

(Note a) 9,408 8,092
Loans to joint ventures BT EEDLENERX - 2,574
Loans to associates LTEERFRNER 38,130 57,082
Loan to non-controlling interests BT IR ERNE R 1,703 1,833
Government grants (Note b) BT # Bh (Bt 5Eb) 12,740 15,163
Others HA 3,396 6,300

112,895 163,403
Notes: M eE -
a.  The non-banking financial institution is COFCO Finance Corporation a. FBRTERMEBIEASERZRNBRARTIE

Limited (“COFCO Finance”), a fellow subsidiary of the Group.

b.  Various government grants have been received for developments in
certain provinces in Mainland China. The government grants mainly
related to discretionary awards granted by local governments to
certain subsidiaries of the Group to award their contributions to the
local development. There are no unfulfilled conditions or
contingencies relating to these grants.

BBEREEAR ([FEHHK])

b. FEAMETENNRAEEECEFTSZRK
FRFEB) - RIS B EBIEH T BFR T AL
BETHBARNNSEE URREER

BHMBERELHNER - Z
ERH GRS ARIE -

1 B 3 S AR ] R
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

OTHER GAINS AND LOSSES, NET 6. Htism R &858
An analysis of the Group’s other gains and losses, for the period AREERBANEMEEREERSTWOT :

are as follows:

Six months ended

BZET5AHILEAEAR
30.6.2022 30.6.2021
RMB’000 RMB’000
ARET ARBTT
(Unaudited) (Unaudited)
(REER) (RE&EZ)

Loss on disposal of property, plant and HEYE BMEMREZERE

equipment (261) (881)
Exchange (loss) gain, net b 5 (E518) Wian 5 58 (121,961) 49,850
Gain on disposal of a subsidiary HEWB ARz W 10,314 =
Others Hih 69,868 8,554

(42,040)

57,523
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

7. FINANCE COSTS

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

7. ERA

AEBEBERADHFAOT

Six months ended

BZETHABIEAREAR
30.6.2022 30.6.2021
RMB’000 RMB’000
AR®BT T ARETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on: RTEEHFE :
Bank borrowings IRITE 308,712 362,715
Loans from a non-banking financial JERITEREBL THER
institution (Note) (HfH7E) 28,241 36,654
Loans from fellow subsidiaries B XK ERRG THER 2,459 2,312
Loan from non-controlling interests IEERERG THER 42,535 28,308
Loan from an associate B ARG THER 354 =
Loan from a joint venture BB PEELTHER 81,096 13,359
Loans from third parties FZABRTHER 208,144 161,614
Bonds payable EfHE S 65,462 74,559
Lease liabilities HEBE 5,712 6,365
Others =i} 17,655 4,534
Total interest expenses MEZH 4 760,370 690,420
Less: interest capitalised in: B AT EENERMEFLE
Investment properties under EREEMHE
development (34,930) (78,332)
Properties under development for sale FEEEYE (162,714) (231,555)
(197,644) (309,887)
Finance costs & A 562,726 380,533

Note:

The non-banking financial institution is COFCO Finance, a fellow

subsidiary of the Group.

F5E -

FRTERMBBIEARERRME QR TR -
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

PROFIT BEFORE TAX

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

8. BRBiAIRER

AEBZBEHRAENESHBRAT SR

Six months ended

BZETHAHIEAEA
30.6.2022 30.6.2021
RMB’000 RMB’000
AR®T ARBTT
(Unaudited) (Unaudited)
(REEZ) (REEZR)
Amortisation: By
— Intangible assets (included in cost of — B EE (G AEERA)
sales) 1,594 2,034
— Intangible assets (included in —mEEE Gt ATERRAX)
administrative expenses) 3,723 3,999
— Intangible assets (included in —\EmEEE GTADHREEKA)
distribution and selling costs) 391 951
5,708 6,984
Depreciation of property, plant and M BERZENE
equipment 100,134 113,676
Depreciation of right-of-use assets FRAEEENE 37,164 35,448
Total depreciation and amortisation WE e 143,006 156,108
Cost of sales and services rendered: SHE RIBHARE KA
Cost of properties sold BEEMERAK 4,329,972 1,812,787
Direct operating expenses incurred for ELXHTWRAZIREDE
investment properties that generated FMEENEEEERX
rental income 402,098 388,173
Direct operating expenses arising from E 12 ) 3 & 12 ] 4B A AR 75
provision of property management and FIEENEZZEERY
related services 68,358 47,459
Direct operating expenses from hotel A B 8 5 AR 75 AT E £ Y
services provided BEEEEBERY 241,924 283,957
5,042,352 2,532,376
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

9.

INCOME TAX EXPENSE

9. FREHRX

Six months ended

BET5AHLEREAR
30.6.2022 30.6.2021
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REER) (REE&EZ)
Current tax: BVHARN 1R :
PRC Enterprise Income Tax REDERSH 699,901 182,343
Land Appreciation Tax + i E T 360,966 12,031
Hong Kong Profits Tax BB SR 7,952 8,534
1,068,819 202,908
(Over)/under provision in prior years: BEEE (BEBE) BETR:
PRC Enterprise Income Tax PR (1,661) 1,744
Deferred tax EEFIE 147,145 234,367
1,214,303 439,019

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 condense 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%.

EA:T NE=ZA=-+—8 FALELERE
FHIE (& J)(%hﬁ)mﬁﬁ;
B ARRFIBRERE o 1§
—\F=ZA= -i—)\EI S E KA
FRTRBAEHNER - REMEF B
RHE AEREEEENE2EE B LE
F ¥ 128.25% M B R - MiBB2E BB
TCHY i A 154216 5% B Bl R H - TRFA W
WMFE TR G E BN R E TS F 54
1BI216.5% M 5 — T R EFH -

EERE BERMEFEHRGERITS R
WEBENEAGETBHREAME L TEKX -
REBEFE - HEFESRIR G ERR ST
B116.5%5 & o

R EFE - & B R A B A R ZE#25%
M EEPNTPECEMSR ((REMSF
fil) c REMANEERELNHIEIZER A
ERERMIBITHERHE -

TECEMBSHRERE MRXEFEERRKE
BENTEREEIZENAEBR WAL
BRBATFN - Bt 2o BERERHA
RIS IR A) B RERBAN5%ZE10%H) T8
T o 7N 5 B 3R B 284210 % Y 15 K 8 4l Fa 410
7 o
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

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.

9. IEHMXw

TR ERRERE T EARREERRE
HETE R E et o THISERH T EEE
HERR (NHEENEMSRBERBELL
EREERMAAENERERE AR
) AR F30% ZE60% 155 #) RAET KU -

REXBREZES BRENEEZEINRA
BB REEBARMNEBREZES B
FRERERETOEMPAFH
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

10.EARNINGS PER SHARE

10.5REF

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

RABEEAREERERBMIIREAT
BUBRTHE -

Six months ended
BZETH AMLEREAR

30.06.2022 30.06.2021
RMB’000 RMB’000
AR¥ T ARET T
(Unaudited) (Unaudited)
(REEFER) (REEEZ)
Earnings b=
Earnings for the purpose of basic earnings A EFRERERF 2 BF
per share (Profit for the period (RRaEEE AEMMBRET)
attributable to owners of the Company) 866,086 613,507
Number of shares (“000) BHEE (FR)
For the purpose of basic earning per share:  # At EGIRERE A
Number of ordinary shares: LR E 14,231,125 14,231,125
Number of non-redeemable convertible Al R A ERELREE -
preference shares: 1,095,301 1,095,301
Number of shares for the purpose of basic AT EEFREREF 2
earnings per share: RMHEE 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 2022 and
2021 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 2022 and 2021 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.

11.DIVIDENDS

No dividend in respect of ordinary shares has been proposed,
paid or declared by the Company for the current and prior
periods.

1.

AR EHE T _—_FR_F_—F A
=t+HILEANEAEREARBFAKRGEE Ty
ERAARRBRDEITERREE BT
EO A ERELEREEE -

HEEE—E_—_FRk-_ZT-_—FXA=+
HIE7S A R Z AR 358 &8 Rk 3 B R R T
HHBRARKROEERAEE  RAEF
HESIFNBEYETTERX -

Hﬁ /%\

ARBLEHBAREZBEREER KT
HEIREBBBE



SECCFHHEE AUBHBEERAR

Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

12.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 2022 and 31 December 2021 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.

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 RMB25,590,000 has been
recognised directly in profit or loss for the six months ended 30
June 2022 (six months ended 30 June 2021: decrease of
RMB76,400,000). 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 2022, 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
RMB6,037,148,000 (31 December 2021: RMB7,090,235,000) had
not been issued by the relevant PRC authorities.

In addition, during the current interim period, there is an addition
to investment properties of RMB1,182,259,000, which mainly
represent expenditure incurred for the investment properties
under development.

NREEVEURYE BERK

G

N_E-_—FAA=1+HARZE=—F+=
A=Z+—8 ZAEEREBRBERNME %
ITHRENEREEREEVELARBEER
HAEEVERBEZBELES éT%%ﬁ@%
HERZT (W) REBEERETZEE
TEE o

X

BRTREMEDNZSRMSREEHNA A LR
MERZFETHE  REBEBRATHES
HEMEMEENHSWABIEER Wik
YIER I EHBWAE DT IRE E B AT S
L7

ERRENERAKEEZETHE - HRE
EARE ET2ERE M BRE D W
RARFEEBHIERAZER (RRRMEER
%mﬁﬁﬁﬁﬁ%ﬁl)mﬁ#éﬁﬁ@%
A R g R BB EH %R B TR ER
Ei HEERREFMNZEBRRER -

RAEAR - B R I A

BE-_Z-_—_FXA=tHI~NEAZKRE
MEBEBEERIREMERTEERENSE)
ZAREEZRD ARE25590,0007T (#
E-T-_—FXA=Z1THIEANEAR - BLPA
R #76,400,00070) EEZE R IBm F R -
RIBEERZ AABEEFHHERSREH
RITIEREMERH -

RZT-_—FXA=1H AEERHEHR
AR EVFE A £ 4 A R%6,037,148,0007T
(=& = = & + IR = W=
7,090,235,0007T) I S5 2E A Y 3 ~ B K&
ERIEEYE2E TR ARER B E
FIRLEEMBEESE -

BEAN - AR R HREAR - ST EMEARK
1,182,259,000c F ZIEEE R EMFEFE
EZRZ
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

13.ACCOUNTS RECEIVABLE 13. B BR X

30.06.2022 31.12.2021
RMB’000 RMB’000
AR¥ET T ARET T
(Unaudited) (Audited)
(REER) (&%)
Lease receivables & W & 147,562 110,735
Property management fee receivables ERESIES 23,332 3,311

Receivables from hotel operations and B JE 45 & 2 AR 8 AR 75 FE WU IE
related services 18,449 21,862
Others HAth 1,368 807
Less: Allowance for credit losses W EEEBRE (25,359) (25,141)
165,352 111,574
Rental adjustments* e TR 7,323 8,615
172,675 120,189

* 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 2022, accounts receivable with an aggregate carrying
amount of approximately RMB45,731,000 (31 December 2021:
RMB26,089,000) 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,

* REEHEFHARERIERCEEEL
HEWAMELNESFHE

RZZT-_—FXA=1+H EEELFELE
AR ®45,731,000 (ZE=—F+= A
=+—H: AR%26,089,0007T) & fE U IR
RAEERT  UERAEEEEMNSE TRT
mE (MisE22) o

AN SR M bl A R R T R e
TREFINBEHRIZEZ B2 50 E K

FER(TEEEEAR YEHREEERE
Big) RN ERUKESREDTIZA

except for the aged analysis of rental receivables which were SEZFBMZELAEBRE -
presented based on the date of rental demand notice issued:

30.06.2022 31.12.2021
RMB‘000 RMB’000
AR¥T ARBTTT
(Unaudited) (Audited)
(RBERZ) (fe &%)
Less than 3 months 3B A AR 104,138 81,011
3 months to 1 year 3EAEEF 43,453 21,919
1 to 2 years 1824 14,651 7,131
2 to 3 years 2E3F 3,110 1,513

165,352 111,574
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R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

14.IMPAIRMENT ASSESSMENT ON

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

14.

REFAHEEER (FAHE
EFBE)EAUESREER
H1R B 2 mER

Six months ended

BET5AMHLEAREAR
30.06.2022 30.06.2021
RMB’000 RMB’'000
ARBT T AREET T
(Unaudited) (Unaudited)
(REEER) (REEZR)

Impairment loss recognised in respect of: BLATRIB 2 B HRRBEEE

— accounts receivable — R AR X 2,049 5,367
— deposits and other receivables — & & E Ab fE U FRIE 3,482 2,381
5,531 7,748

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 2022 are
the same as those followed in the preparation of the Group's
annual financial statements for the year ended 31 December
2021.

15.RESTRICTED BANK DEPOSITS

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

16.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 2022 was dividend payable to non-controlling interests of
approximately RMB202,777,000 (31 December 2021:
RMB220,060,000).

Amount due to immediate holding company as at 31 December
2021 represents dividend payable to immediate holding company.
of approximately RMB15,550,000 (30 June 2022: nil).

15.

16.

HE_Z-__FXA=THILAEANEHA
HAEMBRRPAANEESABEARR
BRRGFATENELELARRASEBEEZ_F
T F T A=t BUFEZFENBER
RFTAEERER o

ZRFBITER

RRERITFRIEAR N A EEIEEIERE

Bl ENERKEAD -
BERAT AELE B

RNARFERERKE

DRDBERRDEER BB A BRI &
NERAR  AELE BEQF  RERM
BARMIFERERRARERS REK
TAM B KEFEE -

RZBE-_—_FXA=Z+H ENIEERERS
REREENEEREZZRENARE
202,777,000t (ZBE=—F+ = H=+—
B : AR#220,060,0007T) °

R-TB-—F+-A=1+—0 ENEEEZ
BRARRBERENEEZERAGRENHAR
#15,550,0007c (Z T == ~A=+H8:
/) o
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

17.LOANS TO/FROM ASSOCIATES, JOINT 17.44F REHE AT - 8%
VENTURES, FELLOW SUBSIDIARIES, t¥ - RANMEBE LR - FEZ
NON-CONTROLLING INTERESTS AND BREZEE=FTHNENR
THIRD PARTIES

30.06.2022 31.12.2021
RMB’000 RMB’'000
AR¥T T ARET T
(Unaudited) (Audited)
(REEFER) (| %)
Classified under current assets PEARBEE :
Loans to an associate (Note (a)) 4 TEE N RIME R (FTEE@)) 64,250 771,938
Loan to a non-controlling interest LT IEERETNER
(Note (b)) (P 5E(b)) 1,020,000 1,020,000
1,084,250 1,791,938
Classified under non-current assets PHEAFARBEE :
Loans to associates (Note (a)) 4T =N B B R (B EE)) 1,562,490 832,613
Classified under current liabilities PEARBERS :
Loans from fellow subsidiaries RIRWMEB LA AHBTHER
(Note () (P #E(C)) 368,717 996,486
Loans from non-controlling interests JEIERE S A T E R
(Note (d)) (P 7E(d)) 1,530,018 1,953,326
Loans from third parties (Note (e)) FEZFHETHER(HiEeE)) 22,680 1,211,694
Loans from joint ventures (Note (f)) EEDER THER(MIFED) = 2,524,800
1,921,415 6,686,306
Classified under non-current liabilities: 2EAFREBEESE :
Loans from fellow subsidiaries (Note (c)) B R B A R4 THE R (M sEcE) 1,117,500 768,558
Loans from non-controlling interests FEVE R RE R 48 T MO B K (FY 3E(d))
(Note (d)) 324,373
Loans from third parties (Note (e)) BE=FHTHER(MEeE) 7,805,097 6,372,633
Loan from a joint venture (Note (f)) BEDERLTHOER (FFER) 5,324,800 -
14,571,770 7,141,191




SECCFHHEE AUBHBEERAR

Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

17.LOANS TO/FROM ASSOCIATES, JOINT
VENTURES, FELLOW SUBSIDIARIES,
NON-CONTROLLING INTERESTS AND A
THIRD PARTY (continued)

Notes:

(a)

The loans to associates as at 30 June 2022 were unsecured, carried
interest at rates ranging from 7.00% to 10.00% (31 December
2021: 7.00% to 10.00%) per annum and were classified into
current assets and non-current assets according to their repayment
term.

The loan to non-controlling interests as at 30 June 2022 was
unsecured, interest bearing at 0.35% (31 December 2021: bearing
at 0.35%) per annum and will be repayable within one year.

The loans from fellow subsidiaries as at 30 June 2022 carried
interest at floating rates ranging from 2.09% to 4.00% (31
December 2021: 2.09% to 4.20%) per annum and were classified
into current liabilities and non-current liabilities according to their
repayment term.

The unsecured loans from the non-controlling interests carried fixed
interest ranging from 3.85% to 6.00% (31 December 2021: 3.85%
to 6.00%) per annum and were classified into current liabilities and
non-current liabilities according to their repayment term.

The loans from third parties carried interest at rates ranging from
3.80% to 6.50% (31 December 2021: 3.80% to 6.50%) per annum
and classified into current liabilities and non-current liabilities
according to their repayment terms. Included in the loans from third
parties, an amount of RMB7,828,777,000 (31 December 2021:
RMB3,440,527,000) was guaranteed by the immediate holding
company, Grandjoy Holdings, as at 30 June 2021.

The loans from a joint venture as at 30 June 2022 were unsecured,
carried interest at rates ranging from 3.70% to 3.85% (31
December 2021: 3.85%) per annum.

17.46F  REBELAT &
¥ BFRMEBAT - EE
BREERE=ZFTNER®

i

R-E-_—FXA=Z1TH GTHERADN
ERAERKE 2N F7.00%210.00%HK) F
MR (ZE=Z—F+=A=+—H:7.00%
£10.00%) 5 B RIBEHERBARELEL
MBDEERFERDEE -

MRZZE-—FXNA=+H LTI EERES
MERAEET  H035%NEFER (ZF
——F+-A=+—H:035%) &I
AR —FEREE -

R-ZE-_—_FXA=1+8 BEHBLRAS
FHE F LN F2.09%E4.00% )% B) & 7
R(ZBE-_—F+=_A=+—H:209%=
420%) T B BREBEEEFHRESEA
REBBERIERBDAE -

FEERER G THEIEAEZTIZN T3.85%
Z6.00%6WEEFHNE (ZT=—F+=A
=+—H :3.85%%6.00%): 2 ' RIEFHE
HHRESEATBEERIERDEE -

FE=FHETHEFIEN F3.80%E6.50%H
FRR(ZE=-_—F+=-_A=+—H:3.80%
£6.50%) 8 RIEEERHRESEA
RBEERERBEE - RZZ=—F <A
=tH EE=ZFHETHERHR ARE
7,828,777,000c (=T =——F+ A =+—
A : AR#%3,440,527,0007T) R H ZFER A
AIARE AT AR IE(R -

REZZEZ—F A=1TH G40EATH
BERAERM BN T3.70%E3.85%K F
ME(ZEZ—F+-H=+—H :3.85%)
A8 o

77



78

Joy City Property Limited Interim Report 2022

Notes to the Condensed Consolidated Financial Statements

BB AR A B R aR MY At

For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

18.ACCOUNTS PAYABLE 18.FE (S BE 2K
30.06.2022 31.12.2021

RMB’000 RMB’000

AR¥ET T ARET T

(Unaudited) (Audited)

(RBER) (fEEZ)

Trade payables B 5 e IE 30,102 33,755
Accrued expenditure on construction TR RFHX 7,688,405 5,242,801
7,718,507 5,276,556

Accounts payable, including trade payables and accrued FENEFX (BEEFIENFTERE TR ESH

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

90K ' MEEH D
ERE o

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

T?E%WJ#E%,HHEH #EH

X IEBREGEERMENBZEREARE
IR B AR ARASEGENIEEE
Bt - BEZRNFIANEER KR R60E
BRERARETHRERATR

H25INWE 5 E

the reporting period based on invoice date. ~TERIBEE B D AT
30.06.2022 31.12.2021
RMB’000 RMB’000
AR®BT ARETT
(Unaudited) (Audited)
(REERZ) (fe&=%)
Within 1 year 1R 29,887 33,540
1 to 2 years 1224 - =
2 to 3 years 2E3F - _
Over 3 years 3F U E 215 215
30,102 33,755
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

19.BANK BORROWINGS 19.8R 17 & X
30.06.2022 31.12.2021
RMB’000 RMB’000
AR¥ET R ARBTT
(Unaudited) (Audited)
(REEX) (FeEZ)
Bank loans: IRITER -
Secured or guaranteed BEAHAEER 15,644,722 15,463,897
Unsecured R 5,652,770 5,712,733
21,297,492 21,176,630
Less: Amounts due within one year shown & : RE B EFT5IHR —FRNEEH
under current liabilities FIE (9,219,373) (8,400, 146)
12,078,119 12,776,484
Details of securities for the secured bank borrowings are set out BB TN IS BE RN 22 - &
in Note 22. Certain of bank loans are under corporate guarantee TRITEFBBE S ELH AR ERAT
executed by related parties as follows:
30.06.2022 31.12.2021
RMB’000 RMB’000
ARET R ARBETF T
(Unaudited) (Audited)
(REER) (EEZ)
Guaranteed by fellow subsidiaries BRRME R AER 11,520,541 9,311,859
As at 30 June 2022, the effective interest rates (which are also R-EFBE-——FSA=+H AEEEZIHE
equal to contractual interest rates) on the Group’s borrowings NRERNE (MEEREALFR)GHZEN T
ranged from 1.29% to 5.50% (31 December 2021: 1.11% to 1.29%%&550% (Z_E-_—F+-_A=+—

5.70%) per annum. H:1.11%%5.70%) °
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For the six months ended 30 June 2022 #HZE=ZT==FXA=+HIX

@A

20. BONDS PAYABLE

20.EfS1E

30.06.2022 31.12.2021
RMB’000 RMB’'000
AR¥ T AR®ETT
(Unaudited) (Audited)
(REER) (&%)
Classified under current liabilities PEARARBEE
COFCO Commercial Property REBEEREAR AR (M)
Investment Co., Ltd (Note) 950,248 1,576,267
Classified under non-current liabilities S EAFFEEE
COFCO Commercial Property PREXREBR AR (M)
Investment Co., Ltd (Note) 2,965,781 2,409,314

Note:

On 9 January 2019, a wholly-owned subsidiary of the Company (the
“Subsidiary”), COFCO Commercial Property Investment Co., Ltd (@&
F¥ZEBMRAF), issued a six-year term and a seven-year term unsecured
corporate bonds (“CBI"” and “CBIl"”) 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 CBII, 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 9 January 2022, CBI
in an aggregate principal amount of RMB1,491,050,000 were redeemed
and the adjusted coupon rate of the remaining CBI is 3.20% for the next
three years.

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.

On 19 January 2022, the Subsidiary issued a five-year term and a
seven-year term of unsecured corporate bonds in the PRC, with principal
amounts of RMB1,000,000,000 and RMB500,000,000 respectively. The
coupon rates of the bonds are 3.08% and 3.49% per annum.

B &E

—hE—ANB ARAZ—RE2EWE
ARI((HBAR]) FREXREBERARRHEH
BOANFHECFHERRARRGES ([CBI] R
[CBII]) « A& %5 R A AR¥1,660,000,0007T &
A R #700,000,0007T * M F F X 53.94% &
4.10% ° RCBIE=F RRCBIERFR - EFFH
AEHEERWBRRAEENES AT EER
REESF HWE/&?%%E?TEM@OOM%%
HEANAREFHNZEEH X —E=-=F—A
N=l Eﬂ“@ZKéi@%Eta/\Eﬂm 491,050,0007¢C
HICBI * MR TCBIR AR =ZFMEHABRZAF KA
3.20% °

ZE_TF=A=+tH KBA EPI%’*E
—FHRAFHERBARES ZK:E%

A AR ¥900,000,0007T & A R #600,000, 00075 0
BEHHRMEFFEE3.14%K%3.60% °

IS
17

R_FE-_—F—A+NB HEARKRHBPBEET
AFHREFHERBARES ZKfﬁﬁ,E B &
A R #1,000,000,0007T & A K #500,000,0007T °
&R F F K 53.08% K%3.49%
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

21.

22.

SHARE CAPITAL 21. R &
Ordinary share capital of the Company AATZEBERRKRA
Number (RMB
of shares Amount equivalent)
REOHE T8 (AR®ZE)
HK$'000 RMB’000
THET ARBT T
Authorised: AR
Ordinary shares of HK$0.10 each. SFREEO. 108 T2 LR
At 1 January 2021, 30 June 2021, RZTEZ—%—H—H"
1 January 2022 and 30 June 2022 —TZ—FXA=tH"
T _F-A—-HK
- —#XHA=+H 28,904,699,222 2,890,470 2,293,502
Issued and fully paid: BERTRAR :
Ordinary shares of HK$0.10 each AR EEO. 108 T 2 EEK
At 1 January 2021, 30 June 2021, RZE-_—%—H—H"
1 January 2022 and 30 June 2022 —E--FRXA=+H"
T F-A-HK
- % HA=+H 14,231,124,858 1,423,112 1,122,414

PLEDGE OF ASSETS

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

2. EEEA

AREFRRTAAEERHZERREND
HRERB R RBEENREAERYEER

and loan facilities utilised by property buyers, are as follows: FREEZMENT :
30.06.2022 31.12.2021
RMB’000 RMB’000
ARET R AREET T
(Unaudited) (Audited)
(REEX) (f&FEZ)
Investment properties KEYHE 33,123,340 30,673,070
Property, plant and equipment W BB REE 2,457,877 2,518,314
Properties under development for sale FEEEYE 11,939,934 10,622,463
Right-of-use assets FEREEE 1,407,479 1,434,517
Accounts receivable FE UL BR 38 45,731 26,089
Pledged deposits BEHEMAERK 5,504 5,500
48,979,865 45,279,953
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

23.CAPITAL COMMITMENTS

The Group had the following capital commitments as at the end

23. B R EIE

AEBRBERRNEARENT

of the reporting period:

30.06.2022 31.12.2021
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Audited)
(REER) (FEEZ)
Capital commitments in respect of: BT IE B &9 E AN AHE -
Capital injection commitments to an IR E T E B AR
investee: 563,500 -
Constructing and developing investment BREFABEREYE  BET4HE
properties contracted, REAE
but not provided for 1,050,297 1,586,038
Capital injection commitments to a newly — ¥R EIEE ST & AL
established fund 1,705,252 1,705,252
3,319,049 3,291,290
24.0PERATING LEASE ARRANGEMENTS 24. FEME R H
The Group as lessor AEBEEEAELHB A

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

R|ERR AEERTIRDIGH  TE
JE 8 R 8P AT A S M A B R R &R
HERERBEPITEEA - HEEHERN
T

follows:

30.06.2022 31.12.2021

RMB’000 RMB’000

AR®BT ARETT

(Unaudited) (Audited)

(REEER) (EEZ)

Within one year 1R 3,098,255 3,204,702
In the second year E24F 2,097,604 2,447,966
In the third year E3F 1,379,595 1,652,052
In the fourth year F4F 984,249 1,115,372
In the fifth year FE5F 760,929 822,822
After five years SEM 1,187,616 2,021,511
9,508,248 11,264,425

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.

TR A1E20E - AHHKAE
THe - ETHERHREMSERER -

HESSFEM -
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Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

25.RELATED PARTY TRANSACTIONS

Guarantee provided

Corporate guarantees were executed by 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.

5. BHARS

Fr R B4R

B XS

= A
8=

Bk 1t 25 5 B
LS

%5 -

AEERZNBARRAEBREE=7A
ARFE RN EARNE T ERRIBITERE
FERAER - FBORWER EXHE17R
19e

MBBRAITHBRNE R R
AREBERNHPANEBABETEUTEXR

Six months ended

BZETH AHHILEAEA
30.06.2022 30.06.2021
RMB’000 RMB’000
AR®T ARBTT
(Unaudited) (Unaudited)
(REEZ) (REEZR)
Leasing of properties to: DI E=Syleaick 7/
Fellow subsidiaries EEANIENE] 71,074 75,539
Intermediate holding company H REERR A A 1,313 1,629
Immediate holding company BEEERAT 52 26
Joint ventures BEDE - 200
Provision of property management service B TYEFREMEERIRE
by:
Fellow subsidiaries Al Z [t 8 2 7 20,868 19,724
Provision of property management service  [A1 N7 & IR E B IRT ¢
to:
Fellow subsidiaries GEAEPNS| 766 809
Intermediate holding company AR R E AR A &) 202 202
Provision of other service to: M 5% 75 he ft B Ath R 7% -
Fellow subsidiaries FES ) =EPNG] 187 3
Joint ventures BEDE 52,533 16,325
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

25.RELATED PARTY TRANSACTIONS

(Continued)

Related party transactions (continued)

5. BB ARG @)

BEBERS &)

Six months ended

BET5AHLEAREA
30.06.2022 30.06.2021
RMB’000 RMB’000
AR¥ET T ARET T
(Unaudited) (Unaudited)
(REER) (REE&EZ)
Provision of management service to: M Ty EFREE R
Fellow subsidiaries B ENG| - 9,352
Associate company iR/ 16,583 20,556
Joint ventures AEhE - 979
Non-controlling interest FEFE R HE = 9,495 =
Provision of insurance service by: B TS R ERE R
Fellow subsidiaries GES ) PNS 5,985 3,512
Sourcing of staple supplies and catering B RS REERRM RENE
services from: KR -
Fellow subsidiaries GES NG 949 1,720
Interest income from: RETHETHFBBA :
Joint ventures R - 2,574
Associates iR RN 38,130 57,082
Fellow subsidiaries EEI NG 9,408 8,092
Non-controlling interest FEE AR M = 1,703 1,833
Interest expense to: THRTIEETHAERE
Joint ventures RN 81,096 13,359
Associates iRl 354 -
Fellow subsidiaries EEI NG 30,700 38,966
Non-controlling interests JEFERR R RS 42,535 28,308

As at 30 June 2022, included in cash and bank balances is an
amount of RMB1,184,915,000 (31
RMB1,485,000,000) 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.

December 2021:

R-ZZE_—_FxA=+H"

BEEHRRAEERZWNE A
£ % AR %1,184,915,0007T (

W FIBITER
A] 18 B S Y
T —F

+fﬂ:+ B : AE#1,485,000,0007T) °

ME16 %17 ©

AR B BT M EM AR B IRER
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Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

25.RELATED PARTY TRANSACTIONS 25. BB AR5 #)
(Continued)
Compensation of key management AEEBFEEBAE 2HM
personnel of the Group
Six months ended
BZTHABHLENEAR
30.06.2022 30.06.2021
RMB’000 RMB’000
AR¥ET R ARET T
(Unaudited) (Unaudited)
(REER) (RIEEEZ)
Salaries, allowances and other benefits Fe o R NEMER 17,622 29,994
Retirement benefit scheme contributions RKAE F 5T 2 3% 2,488 3,660
Total compensation paid to key YRNFEEEBAB ZFHMNERE

management personnel

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.

20,110 33,654

AEENTEEEAEBBEARREERE
TRAETERAR - RAHIR BT NRE - &
TEERRRTBRABZHEM  Hh&ERRE
R B 2 A 2P B X B AR

o
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

25.RELATED PARTY TRANSACTIONS 5. BB ARG @)

(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.

gﬁﬁ$@ﬁﬁ@%§%2§

AEERETEBRFESHOTREEETR
BERAEERAN—HD At EFRAB
AREEZ P EBRTREES -t NEE
2 PR BRI I R P BT AT S -
ARAZEHABEAFENER ((TERTH
GER)TE-BREXABIRXZ | RIH
G AR PR B S AR R A EERER
AE - FAEMBRRMIHERESNRR S R
REERSN  AREBE TR B R XK BE D EE D
TERNFEBEERHARER - AKERBEE
EBERTEBTERTABERNE TR
TRIZE TRITERRBITER - ERNZF
RITRGNNEE EEBREBRELES
oSN REBRBEEBBED EH M
TEBRNERERITLZERS  BHEEER
THERE BEVMEREMKEMAX - E
B R PiE H R KRS IR (A X A BUR R &
FHREETERTABER AKEEE
B L3 5 B 7 & B 52 o Bl B BE

BERNERBEARS -
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Notes to the Condensed Consolidated Financial Statements

R & B R AR PYRE

For the six months ended 30 June 2022 #HE-T-——FXA=FtHIL/~EA
26.CONTINGENT LIABILITIES 26. HAREE
(a) Guarantees (a) ER

30.06.2022 31.12.2021
RMB’000 RMB’000
AR¥ET R ARBTT
(Unaudited) (Audited)
(REEER) (feEZ)

Guarantees provided by the Group in AREB AT ERMENER

respect of loan facilities utilised by MEBERHANERBE

property buyers 3,458,831 4,769,836
loan facilities utilised by an associate B N RE AR E R 796,000 600,000
loan facilities utilised by a joint venture EEMCEHENERRE 865,000 865,000
5,119,831 6,234,836

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)

0., Ltd. ("Joy City (Beijing)”), an indirect wholly-owned
subsidiary of the Company, provided a guarantee for an
amount up to RMB600,000,000 in favor 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 favor 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.

AEERRTATFRHEBEARE
MENRBERMERE TRITENX
RESRITIREER - ZFRERBNRT
WEEPRENEEMBEBIERR
BB E R R SRR o

E—NFEtA ARRMEEEE
MEBARIAKMHMEEEE ) BR
2R (MR AR ]) st iR 17 M) R AP 12

TERENERATRFERTAS
m/\l‘rﬂﬁﬁﬁhfﬂ—1ﬁ$§ﬁi$ﬁ‘a@/\ﬁ
#600,000,0007C K &R - ABTT AR &
@%mo%%ém%%MATtbﬁﬂﬁ?%ﬂi
BB AR A ([RREIZEHE])
E’U%&MEE o ILAN EREFRER - A
NAMEEZENB AR &K EPIRG
B EEREKIBEHRCEERLT
ERAA (TR EMSE]) TRARIT AR
A ¥ E R B BRI 4 /230% 8 AR e 5T
SRR E AR R ﬁﬁz%ﬁﬂﬁ%mﬂiﬁ@tﬁﬁ
R IZ I E30% 8 IR E R HE T
#H e EREIZR - tbﬁﬂg%ﬂifﬁxmﬁlk
HOEREBRNERD HIMASEE IR
HBEEE SR A A R %600,000,0007T
WEHEER Bt WASBEEERR
YR 408 B 40 R E B E - BI R RF IR
5 [ 2N &8 B /E S B
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

26.CONTINGENT LIABILITIES (continued)

(a)

(b)

Guarantees (continued)

In July 2021, Joy City (Beijing), together with a joint venture
partner, entered into a guarantee agreement, providing a
joint liability guarantee on a several basis in favour of two
PRC commercial banks, for the performance of the
repayment obligations of Beijing Golden Shifeng Real Estate
Development Co., Ltd., a joint venture of the Group, to the
banks in respect of the loan provided by the banks to the
joint venture. As at 31 December 2021, the Group provided
financial guarantee for an amount up to RMB865,000,000
under the guarantee agreement. Joy City (Beijing) also
entered into a counter guarantee agreement with the joint
venture, pursuant to which the joint venture would
indemnify the Group if the Group has assumed liabilities
due to the joint venture’s default on its obligation under the
loan agreement.

In June 2022, the Company, as guarantor, entered into a
letter of guarantee (the “Letter of Guarantee”) in favour of
an independent third party (the “Trustee”) to guarantee
49% of the payment obligations of an associate of the
Company under a financing agreement with the Trustee,
which is in proportion to the equity interest in the associate
indirectly owned by the Company. Pursuant to the financing
agreement and the guarantee percentage, the maximum
amount under the guarantee is expected to be
RMB 196,000,000 together with accrued interest. Details of
the guarantee is set out in the announcement of the
Company dated 28 June 2022.

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.

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
RMB3,374 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 2022
amounted to RMB6,288 million.

26.WARBE )
(a) ER )

RZZEZ—F+tH R E—F
é%%#ﬂﬁ%%%%’u¢ﬁ@§%
¥RITAZE ARRE R EAEREE

EE%%vM%ﬁﬁWK%IA“ﬁ%
tReERAEEREERAQRIR
HEFMERITETERE TIREE
ReBEZZE=_—F+=_A=+—8"

AEBERBRERGEREHESEREZR
A K #865,000,0007T H) & 75 3*1% it
RARMTESEELETIIRERD
FoEL WAKERARENEERHE
RNERBRBE TN ZEETmMEAEAE A
EEPERBRASEELBE -

RZZT=Z=—FA ARa (ERER
NUR—BBIE=F ([ZEA]) AZ
m AR MERK ((ERE]D - EEARQ
ﬂ#%%@?%ﬁ%%%mm B
NRIEZEAT LB EHZIE A
49% 1 RE EIREER - BIERE HR
FERBDL  ERETNSR=SEE
B & A R #196,000,0007T & 7 f& 5t 7
B ABERNFEHNRARGANA
ZE_FXNAZFTN\HHRE -

EEZRR AREHERIE  VIIAFER
HEBEREBREMROMBERAGOA
REELTERKN -

(b) Ae=mA = FrKkETHB AN

KoElZ A R E IR B R 2R T
BREIFAIE 2B TIHRARIGKE BB
TEREMH AREXRSWETHEBE
ERA10%H T - KRB ERE
RUAER AR R -

BE RIE M BBRERK A B AR KE3,374
BB BETEHBENKNETARE
BB TERBEERENAE I
PEEFAYE - BAERERE =2 —

TEREAWNE - BB RIEHES B H
BELEKWSREE T -_—_F-A= JF
Be s s A RK6,288F & T ©
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R & B R AR PYRE

For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

26.CONTINGENT LIABILITIES (continued)

(b) (Continued)

The construction costs of Shenyang Joy City amounted to
RMB1,925 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
2022 amounted to RMB2,962 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.

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.

. 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).

27. M ITEN A REE

26.WARBE )

(b) (&)

BB AR B RN AR A A R EE1,925
BB BEBEDIINEFREAAR
BBIAEIT  BHANMAE ST NF
MEERE - BE AR ARBEEK
HEE_Z-__FXNA=1tHEHHNEK
w=AARK2962HE T °

ERNZETEREFENRARBIRIA
RHBZERER  AEEEEERRA
S B KA REmE R EMRE R - A2
BrEoR W as < R - B I BRI
RS M MRFHREAS < I K
ARAREER QAR HIEBEERAR A
A SR ARERESBEERH
ARERERAMEX HELENAA A
T BEMAXAARARTREE -

Ellt
el

AEEBOERMEERABNEREHRE
AREEFE - TR EBNANEEALF
A=Y,

TREERBENIAEBENER (FHE
PRERMEEDERBABIE) URAR
EEAETOAABERIINATBEEKTF -

s ZFIRARBEFETNRATEZHERN
BEXABNEERT S ZHRE (REH

)

s FRAABEFENREEESXERE
WA EZRXEEREENE ABE (F1
REF AR BEERI) - R

o BIRAABEAETNREBELIEMN
AERMSREBEREENEEXEE
ZEABE (TABEHARE) b
B757% °
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

27.FAIR VALUE MEASUREMENTS OF 27. M T ENAREBEE®
FINANCIAL INSTRUMENTS (continued)

AN

The Group’s financial liabilities that are measured at fair value on ARENGERUERERAABEHENSE

a recurring basis are set out below: BEHFINWT

Fair value as at

AREE Fair value Valuation technique(s) and
Financial assets/liabilities 30.6.2022 31.12.2021 hierarchy key input(s)
—E-= —E-—fF

tREE 8fF ARB=tH +TZA=+t—H AREEHRH HEFEREAREAHE
Interest rate swaps (designed Assets - Liabilities - Level 2 Discounted cash flow. Future cash flows

as hedging instruments) RMB192,796,000 RMB78,344,000 2 —#k are estimated based on forward interest
F=TH(EREHIA) BE-AR% BE-ARE rates (from observable yield curves at the

192,796,000 T 78,344,0007T end of the reporting period) and

contracted interest rates, discounted at a
rate that reflects the credit risk of various
counterparties.

BREENE - RKRREREDHRIBEY
FECRERERRD B R = dh47)
K& BN R b5 RA R B % @5 F 75 /)
EERREFIRAEE o

Foreign currency forward Assets — Assets — Level 2 Discounted cash flow. Future cash flows
contracts (designed as RMB168,187,000 RMB230,000 % —# are estimated based on forward
hedging instruments) BEE-AR¥® BE-AR® exchange rates (from observable forward
NSRS K (fEREHRTIA) 168,187,0007T 230,0007C exchange rates at the end of the
reporting period) and contracted forward
Liabilities — Liabilities — rates, discounted at a rate that reflects
RMB9,540,000 RMB80,066,000 the credit risk of various counterparties.
BE-ARY BE-ARE BRBELRE - RARRERENRIEED
9,540,0007¢ 80,066,0007T FE(REREPRNTBREREX)

BB KR BRI R 5T R AR IR % (E 3 5
TR EERREFIREE -
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For the six months ended 30 June 2022 #HE-—ZT-—FA=+HIEAA

27.FAIR VALUE MEASUREMENTS OF 27. T EN A REBEE @
FINANCIAL INSTRUMENTS (continued)

Fair value as at

AREE Fair value Valuation technique(s) and
Financial assets/liabilities 30.6.2022 31.12.2021 hierarchy key input(s)
—E-C —E-—fF
cREE/8fF AA=tH +TZA=+t—H QAEEHRE HEFERBEREAHE
Loan to an associate Assets — Assets — Level 3 Discounted cash flow. Future cash flows
BTHERARINER RMB394,630,000 RMB374,891,000 % =# are estimated based on expected
BEE-AR% BEE-AR% repayment of the loan from pre-sale
394,630,000 374,891,0007T proceeds arising from the properties of

Obligation arising from put
option to non-controlling
shareholder

& T IR AR AR R 10 Rk B
MESNEE

the associate, discounted at a rate that
reflects the credit risk of the associate. A
slight increase in the discounted rate
used would result in a significant
decrease in fair value, and vice versa.
HBRHERE - ARHESREDREME
REYMENEEMBSHEERNERE
AIbE R R BB & A RE 5 R & A
KR - AN RERAEREEE
HARBERETR RZTA-

Liabilities — Liabilities — Level 3 Discounted cash flow. Future cash flows
RMB389,099,000 RMB379,889,000 % =# are estimated based on the expected
BE-AR% BE-ARY future economic benefits derived from
389,099,000 379,889,000 the 49% ownership interest in Joy Valley

held by the Partner, discounted at an
appropriate discount rate. A slight
increase in the discounted rate used
would result in a significant decrease in
fair value, and vice versa.

BIRIRERE - RKRRESMEIRE
A 1ER T Aoy Valley#149 % ik
REE HE BV TE HA R RSB A s il 51
DA E BE IR R BEIR o PREEAARLER
ERERSBER AR BEEZET
F& - RZIRA °
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For the six months ended 30 June 2022 #HE-—ZT-——&FA=+HIEAA

27.FAIR VALUE MEASUREMENTS OF 27. M T ENAREBEE®

FINANCIAL INSTRUMENTS (continued)

Reconciliation of Level 3 fair value
measurements of financial liabilities

TREEE=RNAIAEEHTE
Z ¥ fk

Obligation arising
from put option to
non-controlling
shareholder

H&RFIEER

R R M2k H R

MELENERE

RMB’000

ARBTT

At 1 January 2021 (audited) RZZEZ—F—A—H(EEXR 360,512

Fair value loss AR EEEE 19,377
At 31 December 2021 and R-E-_—F+_A=+—"HRK

1 January 2022 (audited) —E-—F—A—-H(KE®R) 379,889

Fair value loss AREEEE 9,210

At 30 June 2022 (unaudited) RZEZZFAAA=1THCREEZ) 389,099

There is no significant change in fair value and other movement
of loan to an associate during the six months ended 30 June
2022 and 2021.

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.

HTFBERFAMEROA L BERBE-T
—oFR-E-—FAASHELABAY
EEABYREMBE -

EXZRR NEREEMBIR K ASHK
AAENEREENERABENREERE
EENAAEBERS -
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GLOSSARY
ARR

In this interim report, unless the context requires otherwise, the RAFREBHER  BXEREMEIN T FEEE

following expressions have the following meanings:

Audit Committee
BEZRELEE

Board

Exg

CG Code
(REEARTRD
COFCO Corporation

R

COFCO (Hong Kong)

hEEE

Company

PiN/NE]

CPS

AR E T

Director(s)

5=

Grandjoy Holdings

KB BR

Group
REE

HK$/HKD
BT B

Hong Kong
&HiB

BT -

the audit committee under the Board
EEERETEREEE

the board of Directors

5xg

the Code on Corporate Governance Practices as set out in Appendix 14 to the Listing
Rules

LR RN S+ P 2 (B A ST A

COFCO Corporation (A& BB R AF]), a state-owned enterprise incorporated in
the PRC in September 1952 under the purview of SASAC of the PRC
FREBERAR R NMAZFAAEFBEFMERIZTREBEEZEE CBE 1
*

COFCO (Hong Kong) Limited (FRig 5@ (F/8) R A A]), a company incorporated in
Hong Kong with limited liability on 14 August 1981 and wholly-owned by COFCO
Corporation

FREB(BE)AERAF R—AN—FNATHBEEAZMAIZERAF -
HPREE2EHESR

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)

ARBHEBERAG R—AN_FAA-+=-BREEEELEZEMKRIZER
AaE] - ERGRBEA P ER BT (B R5% : 00207)

the non-redeemable convertible preference shares of HK$0.10 each in the share capital

of the Company
AR AR AN & 1801078 7T 2 A 7] & =] A 85 #2485 AR

director(s) of the Company
RRBEE

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

ARBEREBRBROERAR (FIETEME (KE)ROERAGF) - R—AN=F
TANBEHREFMEA L2 BERAF  RTPEEEFRAR  RAVEFRX S L (
&7 R 5% : 000031)

the Company and its subsidiaries
N/NIDS SR NG|

Hong Kong dollars, the lawful currency of Hong Kong

BREEEEBAET

the Hong Kong Special Administrative Region of the PRC
R B E BRI T R
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Glossary
AER

Independent Board Committee

Listing Rules
EmRA

Model Code
(RSP RID

Non-Competition Undertaking

TR F A
PRC
T E

Restricted Business

B 1 5 7%

SASAC

SFO
7 75 MR R

Stock Exchange
B

us$
e

the Independent Board Committee, comprising all independent non-executive Directors
(being Mr. LAU Hon Chuen, Ambrose GBS, JP, Mr. LAM Kin Ming, Lawrence and
Mr. CHAN Fan Shing)

BUEFZER BHE2EBVIFNTEST(AIERAESEHESE K TFHa+ M
R 5 A R BRI 5 A ) 4B R

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited
BEEBMERGMERARES EmHRE

the Model Code for Securities Transactions by Directors of Listed Issuers as contained

in Appendix 10 to the Listing Rules
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the deed of non-competition dated 29 November 2013 executed by COFCO
Corporation in favour of the Company in relation to the Acquisition
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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
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(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
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the State-owned Assets Supervision and Administration Commission of the State
Councll (BBl EEEEEEREZES)
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the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
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The Stock Exchange of Hong Kong Limited
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United States Dollars, being the lawful currency of the United States of America
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CORPORATE INFORMATION
ARER

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 GBss, Jp
(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 GBss, Jp

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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Corporate Information
AREH

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
17/F, Far East Finance Centre,
16 Harcourt Road

Hong Kong

COMPANY WEBSITE

www.joy-cCityproperty.com

STOCK CODE

207
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Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda
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www.joy-cCityproperty.com
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- JOY CITY PROPERTY LIMITED
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33/F., COFCO Tower, 262 Gloucester Road, Causeway Bay, Hong Kong
BBIRE S T ITE 26258 P B AE331E
Tel EFE : (852) 2833 0338
Fax X : (852) 2833 0330

www.joy-cityproperty.com
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