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Contribute quality green living space and services, lead
the trend of a fashionable lifestyle, in order to become a
leader among real estate brands in the PRC with the
greatest sustainable development potential.
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Maximize the benefits of customers,
shareholders and staff members
wholeheartedly.
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Joy City Property Limited

Interim Report 2024

COMPANY PROFILE

NGRS

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 30 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 under the brand of Joy City. It also
engages in the development, sales, investment and management of
other property projects. The Group has four business segments,
namely investment properties, property development, hotel operations
and output management and other services. As of 30 June 2024, the
Group had expanded into the core cities of the five major city clusters
of Beijing-Tianjin-Hebei, Yangtze River Delta, Guangdong-Hong
Kong-Macao Greater Bay Area, Chengdu-Chongging and the Middle
Reaches of the Yangtze River, as well as their surrounding areas.
Meanwhile, the Group successfully established its presence in 24 cities
in the Mainland of China, including Beijing, Shanghai, Guangzhou,
Tianjin, Shenyang, Hangzhou, Nanjing, Chengdu, Xi‘an, Chongging,
Qingdao, Wuhan, Kunming, Sanya, Changsha, Suzhou, Xiamen and
Nanchang, as well as in Hong Kong. It holds or manages 33 Joy City
and Joy Life malls and other commercial projects, and holds premium
investment properties at prime locations in first-tier cities such as
Beijing COFCO Plaza and Hong Kong COFCO Tower, as well as
popular properties held for sale such as Xi’An OPUS Yangjing, Sanya
Joy Center and Xiamen Yunxi One. In addition, it has 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 service provider of urban operation and
better life, 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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Property
Development
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Beijing Chenyue Intl

It RR BB

Shanghai Qiantan Ocean One
EEmMEERER

Shanghai Ruihong

lsyi=3rN

Shanghai Jing'an Joy City (portion for sale)
EEBRRUMHER

Shanghai North Bund Project
EigdbsEEE

Shenyang Joy City (portion for sale)
G AU B AL

Jinan COFCO Shine City
BETREE

Hangzhou Joy City (portion for sale)
HIN A 430 8 B 2L

Hangzhou OPUS Mansion
TN L o T

Hangzhou Luyue Langyun Mansion
N A B

Chengdu Tianfu Joy City (portion for sale)
BXERR T A 3 B B

Chengdu Xiangyun Yuefu

X EB R B AT

Chengdu COFCO Joy Mansion One
PREB IR o RULE SR

Chengdu Wine Town South Project
PR #R B FE 1R B

Xi’An OPUS Yangjing
BARE o RIR

Xi'’An OPUS Yangchen
ARYE e R

Chongging Joy City (portion for sale)
ERARBHER

Chongging One Majesty
EERESH

Qingdao Joy Bay

FERNEHE

Qingdao Jimo Chuangzhi Splendid City
FEH2AIEHRE

Qingdao Joy Park

% BJOY PARK

Wuhan Optics Valley Joy City (portion for sale)
RERARPIMHER

Kunming Longshengfu

EHREENT

Sanya Joy Center
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Suzhou COFCO Joy Mansion
MR

Suzhou Joy Shishan One Majesty
BRMN AR BRI 58

Xiamen Yunxi One

EfEBESHR

Nanchang Joy City (portion for sale)
A& AU SR

Nanjing In Joy

A RCR 5t 8 1

Nanjing Joy Court
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Nanjing OPUS Jiuzhang
FARE e LE

Changzhou Flower Jiangnan
FEMIEEITE
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Beijing Xidan Joy City
LR BRI
Beijing Chaoyang Joy City
1L REPIS R
Beijing COFCO Plaza
ERFEES
Shanghai Jing'an Joy City
LR R
Tianjin Joy City
RIZABEI

Shenyang Joy City

B Is R

Yantai Joy City

SIS NR

Jinan Joy City
VilpNGR

Hangzhou Joy City
TN R A5

Chengdu Joy City
BB A R4

Chengdu Tianfu Joy City
BRI A R
Chongging Joy City
EERUH

Qingdao Jimo Joy Breeze
SEMNRBARERE
Wuhan Joy City
HEARB

Sanya Joy City
=ERBM

Suzhou Joy City
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Xiamen Joy City
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Nanchang Joy City
EIERNiR

Nanjing Joy City
AR A B

Hong Kong COFCO Tower
EETRAE

Investment

:ﬂ Properti
Wl REYE

2024FpHARE KRt EBRAD

Major Business Structure

es

o
2]
o
o
o
o
o
o
o
(1)
o
12)
©
[14)
[15)
©
17)
18]

==y
:|°|

F2REBERIB

Hotel
Operations

BERE

Waldorf Astoria Beijing
ERERBREE

Le Joy Hotel Beijing

Jb R A E

The St. Regis Sanya Yalong Bay Resort
ShhREhREEREE

MGM Grand Sanya
=hEREEREE

Output Management
and Related Services

EEWHRAERE
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Joy City Commercial Management
AR EE R

Beijing Jingxi Joy City

1b R AN

Beijing Daxing Joy Breeze

It RAREARFEE

Beijing Haidian Joy City
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Beijing Huijing Twin Towers

It REREFERE

China Post Insurance Jiu‘an Plaza (formerly
known as COFCO e Landmark Plaza)
THE R e AR ES (RTIE « BHES)
Shanghai Parkside Joy City
EBRE ARG

Guangzhou Huangpu Joy Life

FE )N 2 3 R A B

Tianjin Heping Joy City

RO AR

Tianjin Xiging Joy Life
FEFEEANE

Shenyang Financial Center Joy City
BEG S ETOARB

Chengdu Jinniu Joy City

B ED & 4 Ak

Xi'an Joy City

BERABS

Kunming Joy City
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Changsha North Star Delta Joy City
A IER = BN KR

Wauxi Jiangnan Joy City
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Shaoxing Guojin Joy City
AEE S R

Anshan Joy City
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FINANCIAL HIGHLIGHTS

R RES

For the six months ended 30 June

HZ6H30R IL<EA
2024 2023
(unaudited) (unaudited)
(REEZ) (RE&EZ)
RMB’000 RMB’'000 Change (%)
Item 1EH AR¥T T ARBF T B8 (%)
Revenue L ON 8,622,134 3,812,356 126.2
Including: Hr o
Rental income from investment ‘ZEYFEMEE RIEERE
properties and related services A
income 2,090,723 2,150,054 -2.8
Sales of properties held for sale HESEYE 5,975,356 1,004,763 494.7
Hotel operations B A 467,518 536,325 -12.8
Output management project B IE B 72,957 83,109 -12.2
Other service income H AR 5 U A 15,580 38,105 -59.1
Gross profit Al 2,716,743 2,127,499 27.7
Profit attributable to owners of the — ZN2A E]#E B A JE 1k 5% 7
Company 142,585 960,023 -85.2
Core net profit attributable to KR EHEE N EIEZ TN E
owners of the Company (FER BB mME%ER))
(non-HKFRSs) (Note 1) (BF5E1) 195,151 623,219 -68.7
Basic earnings per share (RMB cent) SEREXRZF (ARESD) 0.9 6.3 -85.2
30 June 31 December
2024 2023
202445 20234
6H30H 12A31H
(unaudited) (audited)
(REEZ) (EEZ)
RMB’000 RMB’000 Change (%)
Item HH AR®T T ARBFIT B8 (%)
Total assets BEMRE 143,015,165 143,619,078 -0.4
Equity attributable to owners of NAEHEB ANE(LER 30,144,098 29,916,364 0.8
the Company
Net debt to total equity ratio (%) FEEGREREE (%) 46.6 44.0 2.6
(Note 2) GEY) (Note 3) (Fif5E3)
Weighted average financing cost Dn#E S H5 gl E B AN 4.39% 4.49% -0.1
(Note 3) (Ff5E3)
Notes: Mt EE -
1. Core net profit attributable to owners of the Company = profit 1. ARRAREEABEZOFFB=XREHEE AE

attributable to owners of the Company — fair value losses/gains after tax
of investment property and foreign exchange gain/loss attributable to
owners of the Company, please refer to the section headed 4. Financial

Review for further details

2s Net debt to total equity ratio = (bank borrowings + borrowings from
fellow subsidiaries, joint ventures and associates 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

3 Change in percentage
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Financial Highlights

B ¥5 2
Revenue Recurring revenue (Note 4)
N FEMWA (#isE4)
RMB: million AR¥ : B&T RMB: million AR¥ : BETT
10,000 3,000 2.807.6
9,000 8,622.1 2,646.8
2 ' W
8,000 N ,500
7,000 2,000
6,000
5,000 1,500
4,000
1,000
3,000
2,000 500
1,000
0 0
2023.1-6 2024.1-6 2023.1-6 2024.1-6

Core net profit attributable
to owners of the Company
(non-HKFRSs)

o ZINGIE P b
EERHE CGERByKHRELEER)
RMB: million AR¥ : B&T RMB: million AR# : B&E T
154,000 143,619.1 143,015.2 L
140,000 900
126,000 800
112,000 T —
98,000 600 —~
84,000 ]
500
70,000
400
56,000
42,000 300 -
28,000 A 7~
14,000 100
0 0 H
2023.12.31 2024.6.30 2023.1-6 2024.1-6
Note: ffaT -

4. Recurring revenue = rental income from investment properties and related 4. FEBERA=REYERS KB R KAGE
services income + revenue from hotel operations + revenue from output T A U A+ 2 ) S LA+ L At AR S U A
management projects + revenue from other services
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Major Events and Awards
AERREBER

child-friendly mall services.

On 21 February, the 2023 CSVB China Shopping-Mall Value
Board for Cities was officially announced. The Group and over
10 of its projects, including Beijing Xidan Joy City, Shenyang
Joy City, Beijing Chaoyang Joy City and Shanghai Jing'an Joy
City, collectively won more than 20 awards.

2H218 » 2023CSVBHF AW EERZH mAREEXBE
AEERETERAE R BB AU - Lt mZFB AN
W EBFTANBEI10REEE —RETE20HMTELEE -

On 29 March, the chiikawaxminiso themed pop-up store made
its first nationwide stop at Shanghai Jing’an Joy City, achieving a
sales record of RMB2.68 million within the first 10 hours of
opening, sparking a phenomenal craze.

3H29H - chilkawa X minisox R 2B B UL ERFE EBEF LK
i AR E B10NRA T ARE268E TR E L 5] 5%

On 1 January, Changsha North Star Delta Joy City was
awarded the “2023 Child-Friendly Enterprise of Changsha
City” and “2023 Star-Rated Mother and Baby Room of
Changsha City”, continuously improving the quality of

1818 R IER=ZAMKIE B L E2023FFE[RAPTR
BERFRNCEEEBMN|203FEERDTERTEE] R
BiRARER TR REREME -

On 18 January, COFCO Commercial Property,
a subsidiary of the Company, successfully
issued the first tranche of corporate bonds for
2024 with an issuance size of RMB700 million
and a coupon rate of 3.13%, effectively
reducing the Company’s overall debt financing
cost.

TR18R - RRARFARARFREEKY BT
2024 E—HRRE - BITREARKTE
T BEFE33% - BRFERD R EEES
BERA °

On 30 March, the Group and its projects won more than 10 industry awards at the 2024 Commercial Real
Estate Excellence Forum and the 10th Van Sound Annual Ranking Ceremony. Among them, Beijing
Chaoyang Joy City was awarded as the “Top 10 Most Influential Operational Commercial Project 2023",

ranking first in the”2023 Most Influential Membership Operation Project”.

3A30R AEERETHEBE2024FERENHES W N HEEEHF10EFEHITHE KA L0
RIBITERERE - B L RPAGARHRE[2023FEHATENEEHFEAE ITOP10 - WHEFF[2023

FERARENGEELHBIE % -
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Major Events and Awards
AERRREED

On 7 April, the Group acquired a premium land parcel of
approximately 73 mu in Chang'an District, Xi'an City, to create
an ideal living environment in Xi'an City with our “Yue” series
products.

AR7H  ASHERBALTHTRZEBEEME - HEFH738 - &
NMEREmATALEREBARLE -

On 8 May, Le Joy Hotel Beijing was awarded the “24th
Golden Horse Awards of China Cultural Tourism — Influential
National Hotel Brand”, continuously enhancing its market
influence.

S5H8H b ABUBEREE - +HEBEX RS F 58—
FENRKEERE BB TISHENFERT -

On 24 May, the “Huaxia Joy City Shopping
Mall Closed-end Infrastructure Securities
Investment Fund” was officially accepted by
the Shenzhen Stock Exchange, planning to
use part of the assets of Chengdu Joy City

On 25 June, the Hangzhou Luyue Langyun
Mansion Project launched its final phase,

Shopping Mall to carry out the Filing for
Public Offering of Infrastructure REIT.

5A248  [ZEERNH B LHAXE
BEBELFREES I EXBERIMZF
B RURESREBEDR LB EER
REMREAERETHEREITIE -

achieving four sell-outs in 90 days and
attracting over 10,000 groups of customers for
lottery registration, once again proving the
market's recognition of the Company’s brand
and quality.

68258 F MMEIHBZEFTIEEB WE MNHE - 90

AABREMFAME Rt Rs|B1BATF2
HERSRL BAEAMSH AR MmERR
BHERA -

On 25 June, Nanchang Joy City held the “Joyful
Arrival, Leading the Trend (1% i 21 <8 8855 7 )
press conference, announcing the city strategy
and signing strategic brand cooperation
agreements with multiple companies.

6H258 - S AP I [ R i 2k B8
g BB TERIL S ROFETEER
MEEIERL
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As a service provider of urban operation
and better life, the Group has always
adhered to the “dual-wheel and 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.

EREMELRIFETRBEE  ~KEHK
REFEHEX IWREES  AHKEE
MBRR XEBRIREA BEXR g
EFNBRAIZEEXWNEE-



Dear Shareholders,

Since the beginning of this year, under the influence of sustained
macro policy, a rebound in external demand, and accelerated
development of new productive forces, the national economy has
continued its recovery and improvement trend. GDP in the first half of
the year increased by 5.0% year-on-year. Against this background, the
Group followed a prudent business strategy and adhered to the
“dual-wheel and dual-core” development model, and flexibly
leveraged on its operational and management experience and
expertise to ensure stable performance.

Investment Properties — The policy of trading in old consumer goods
for new ones continues to be implemented, with various regions
organizing a series of activities to promote consumption, thereby
stimulating market vitality. In the first half of the year, the total retail
sales of consumer goods amounted to approximately RMB23.6 trillion,
representing an increase of 3.7% year on year. Service consumption
related to experiential and emotional value saw rapid growth. The
Group seized the festive consumption opportunities by organizing
events such as “Joy Joy So Red Festival” and “Hi, It's New Shopping
Festival”, driving a rebound in performance. During the period under
review, the sales amounted to approximately RMB18.8 billion,
representing a year-on-year increase of 15%. The second half of the
year will see the opening of new projects under the Group, including
Xiamen Joy City and Sanya Joy City, which will further increase the
brand influence of the Group. As for office buildings, due to the
impact of global economic fluctuations, the market has been under
pressure. However, the Group, with its excellent asset management
team and efficient operation strategies, formulated and implemented
a series of effective operational measures. The occupancy rates of its

projects significantly exceeded the industry average.

2024FPHIIRE KNI EER LT

Chairman’s Statement
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Chairman’s Statement
T B HE

Property Development — The policy environment remained relaxed in
the first half of the year, with favorable policies such as lower down
payments and interest rates being frequently introduced. However,
after nearly three years of decline in the industry, it will still take some
time for market confidence to recover. In the first half of this year, the
gross floor area of commodity housing sold nationwide amounted to
approximately 479 million sgq.m., down 19% year on year, while sales
amounted to approximately RMB4.71 trillion, a decrease of 25% year
on year. In the face of a continuously declining market environment,
to ensure stable performance, the Group engaged in strong
marketing, creating several campaigns such as “Home Joy, Everything
Flourishes (X 1 & = #) " and “JoyFans Festival (X 1% & #) &) ”
During the period under review, the Group recorded approximately
RMB14.76 billion in contracted sales of property development.

Hotel Operations — The tourism industry continued to recover, and
cultural and tourism consumption kept increasing. Holidays like the
May Day holiday and Dragon Boat Festival also stimulated holiday
tourism consumption. However, due to the diversion to overseas travel
destinations, the domestic high-end hotel market is under some
pressure. The Group’s high-end hotel business withstood the pressure
and achieved a revenue of approximately RMB470 million during the
period under review.

Output Management and Other Services — The Group adhered to the
development strategy of combining asset-light and asset-heavy
operations. During the period under review, the Group operated 17
projects, including Tianjin Heping Joy City, Shanghai Parkside Joy City,
Xi‘an Joy City, Shaoxing Guojin Joy City, Wuxi Jiangnan Joy City,
Beijing Haidian Joy City and Beijing Huijing Twin Towers, with its
brand influence being continually enhanced.

Land Bank — Affected by the industry’s continued adjustment, real
estate investment confidence is still insufficient. In the first half of the
year, the investment in property development nationwide declined by
10.1% year-on-year, while revenue from granting of state-owned land
use right decreased by 18.3% year on year. The Group adhered to the
investment strategy of selecting the quality land plots only. During the
period under review, the Group acquired approximately 351,800 sg.m.
of land bank in Hangzhou and Xi’an through the open market,
mergers and acquisitions.

MEMRTE L FRABARAEE &

=FWTIT MHEELERDFERRA -5F
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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.
The Company actively broadened financing channels to optimize its
financing structure by maintaining good relationships with banks. The
average financing costs for the period stood at around 4.39%, which
remained at a relatively low level in the industry.

Looking forward to the second half of the year, the policy
environment will remain relaxed, the macro-economy will continue to
improve, and residents’ consumption capacity and willingness to spend
will gradually improve. For property development, the market is still in
a period of adjustment, and a full recovery will take some time. In
terms of investment properties, policies to boost consumption have
driven a rebound in spending. Summer travel, back-to-school season,
and the National Day Golden Week holiday will also help stimulate
consumption. Shopping malls and hotels will also face new
development opportunities. Overall, in the second half of the year, the
Group will continue to adhere to “dual-wheel and dual-core”

development model, continuously strengthening its operational,
marketing, product, and service capabilities to cope with industry
downturn pressures, ensure stable performance, and make greater
contributions to the country, society, customers and shareholders.

2024 FhHIRE  KiRWbEBRAD)

Chairman’s Statement
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Introduction

2024F EHEXBESEERRE KEEQER
RNHFEZT  AEEBETELY  BRERE BB
. EREL - BEEREE RBERY QBT EFEFERESE]
A 8l NWDER R~ NREESTEHEBE SERRARLBLA  EBHHTH
e i s BEAAK-

48 6 ([ il W
' - In 2024, under the new trend of policies focusing on
1 high-quality development and the economy returning to a
positive cycle, the Group’s commercial operations will adhere
to innovation and steady development. Through structural
optimization, operational quality improvement and brand
rejuvenation, the Group will continuously move towards
the brand vision of being a “creator of a better urban
life”, continuously exploring the integration and
co-creation of trends and promoting the
upgrading of urban consumption vitality.
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Pioneering With Joy:

Upgrading Of Commercial Flagship Assets
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On 24 May, the “Huaxia Joy City Shopping Mall Closed-end Infrastructure Securities
Investment Fund” was officially accepted by the Shenzhen Stock Exchange,
planning to use part of the assets of Chengdu Joy City Shopping Mall to
carry out the Filing for Public Offering of Infrastructure REIT. As the
first large-scale urban complex built by the Group in the
southwest region, Chengdu Joy City inherits the brand essence
of Joy City and is positioned as an “AAA Trendy Shopping
Park”. Over the past three years, its occupancy rate has
remained above 96%, with performance steadily
improving. In the first half of the year, rental income
including tax increased by 4.38% year-on-year (only
including assets within the scope of GJOY REIT),
consistently maintaining its leading position among
non-luxury shopping centers in Chengdu.

The Filing for Public Offering of Infrastructure REIT is

firstly a positive response to national policies, and

secondly a release of the value of mature investment

property assets, which will enhance the Group's

sustainable operating capabilities, further consolidate
the Company’s advantages in the commercial real
estate sector, and better meet the increasing consumer
demand of residents.
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Gathering Vitality With Joy:
Revitalizing Spaces And Refreshing Scenes
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The year 2024, designated by the Ministry of Commerce as the “Year of Consumption

Q{ Promotion” will see a continuous expansion of domestic consumption demand, the gradual
® stimulation of potential consumption and the rise of multiple consumption drivers. As a
e leading enterprise in the shopping mall sector, the Group has leveraged 16

years of experience in urban consumption to actively respond to the
national policy call for urban renewal. We closely align with the
theme of upgrading consumption engines, and through strong
enhancements in space design and brand matrix, we are
writing a new chapter on quality living and trendy
experiences.

(dE=EE KRB FEFF 1)
(B1 “Fresh Start” of
Beijing Chaoyang Joy City)
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The new floor - B1 “Fresh Start” of Beijing Chaoyang Joy City grandly opened
in February of this year. With a logic of boutique differentiation for adjustments,
it invited the landscape design firm Lab D+H to handle the space design and flow
planning, and introduced two major anchor stores: the largest MUJI flagship store in
China (the first flagship store in Beijing) and the new image store of Olé boutique
supermarket G5, refreshing the urban lifestyle with brands and scenes. At the same time,
more than 10 online celebrity brands, including The Green Party Black Gold Store, CHAGEE
flagship store, the Roll'ING's first store in Beijing, and Holiland Pink theme store, opened
together in a new high-quality lifestyle space of 16,000 sq.m., which brought cutting-edge
lifestyle and shopping experiences to the market and consumers in the Beijing, contributing
positively to the construction of Beijing as an international consumption center city.
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(REAEHBIRERBIZRERE)
(“B1 Guli Shixiang”
food district of Wuhan Joy City)
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In March of this year, Wuhan Joy City brought “freshness” into daily life by introducing
popular dining brands such as Molly Tea GRFI#IH ), Yes Lemon (FL27%), Tang Xiaoxiao (%
/N7V) to develop a new food district called “B1 Guli Shixiang (& B &%) ", offering a
one-stop gourmet experience through perfect combination of functionality and esthetics of
dining area, and creating a new Chinese dining scene characterized by “the vitality of wood
and the resilience of stone”, with an aim to create a dining atmosphere rich in Wuhan
“sense of ease”, outlining an ideal “food therapy” space and building a trendy and pleasant
lifestyle for city residents.
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Leading The Trend With Joy:
IP Integrated Trend Hubb
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= , Since its brand establishment in 2007, Joy City has proposed the brand

connotation of “young, fashionable, trendy and quality”, emphasizing

young people as the target customer group. This has laid the foundation

2 i,i.. —~®m" forJoy City’s strong connection with IP over the past decade. Whether

it's “IP Node Creation” or “IP Co-creation”, the Group has always

been a top player in IP marketing within the industry, and has built a
one-of-a-kind spirit brand through Joy City’s unique “IP Strategy”.
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From 20 April to 21 April in 2024, the Group’s original IP event “Hi, It's New Shopping
Festival (K1 B #ET) “ was making a grand return with an upgrade, re-branded as the first
“Joy Fans Hi New Festival (14 #)F8#£f) . Under the name of “Joy Fans”, it

connects Joy City’s strong membership system and internal and

external resources, presenting a consumer carnival full of Ry "7‘"_""|
discussions, interactions, and mutual benefits. During the ) ‘.," EI[ _-'--'_tx

event period, the total sales nationwide reached nearly k m
RMB597 million, representing a year-on-year increase < - =
of 20%; the total footfall nationwide reached nearly
3.044 million, representing a year-on-year increase
of 24.3%; and member spending accounted for
45.1%, bringing new surprises to the market

and consumers.

(2024 B3 DB 3T EF | K 2R 35)
(2024 "Joy Fans Hi New Festival”
Hot Scene)




(2024F K RBIPE RAZ T ERR)
(2024 Joy City IP First Exhibition Offline Event)
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In addition, the Group embraced IP from a cross-country and cross-cultural perspective, continuously aligning with the
actual consumption needs of young people in each city. It hosted various IP exhibitions and activities that suit local
cultures, becoming a “super IP launch hub” that connects with the emotional resonance of young people. Starting
from March this year, the newly popular Japanese manga character “Chiikawa” has appeared in Shanghai Jing’an Joy
City, Beijing Chaoyang Joy City, Tianjin Joy City, Chengdu Joy City and Shenyang Joy City,

with co-branded products and offline tours, creating a nationwide tour from south to Am
north and east to west, sparking a frenzy among fans across the country. At the e l e
same time, the Group also introduced top IPs such as One Piece, Naruto, " 4 k2 -
Chibi Maruko-chan, Capybara and ZANMANG LOOPY for their first WANTED ™ >
exhibitions. In the first half of the year, more than 60 nationwide IP .1"-: sy
pop-up events were held, recording sales of over RMB100 million and — B e :"L
breaking multiple records for highest sales and foot traffic in "?i‘,;‘g’m_\”:n fs
shopping malls. The Group adopts an ecological model that q e D
integrates diverse IP culture with commerce, achieving differentiation Ve e I

in the current homogenized competition. It precisely targets youth
and trendiness, creating a national Chinese IP that young people
truly like and that can convey trendy culture.
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During the period under review, the Group continued to solidify its innovative
operation development and upgrade its commercial ecosystem paradigm, recording
sales of RMB18.8 billion, representing a year-on-year growth of 15%, and total
— footfall of 170 million, representing a year-on-year growth of 24%. In the second
half of the year, the Group will continue to uphold the vision of being a “creator
of a better urban life”, tap into and expand the intrinsic drivers of consumption,
create unigue commercial symbols for each city, and contribute to upgrading the

_’
,I' consumption and lifestyle of urban residents.
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MANAGEMENT DISCUSSION AND ANALYSIS
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1. Market Review

In the first half of 2024, the national economy continued its recovery
and improvement trend and its development remained stable while
making progress, achieving new advancements in high-quality
development. In the first half of 2024, the GDP reached approximately
RMB61.7 trillion, representing a year-on-year growth of 5.0%. The
policy of expanding domestic demand and promoting consumption
continued to take effect, and the overall consumption market showed
a recovery trend. From January to June 2024, the total retail sales of
consumer goods nationwide amounted to approximately RMB23.6

trillion, representing a year-on-year increase of 3.7%.
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Management Discussion and Analysis

In terms of the real estate industry, local governments continued to
introduce supportive policies tailored to local conditions, aiming to cut
excess real estate inventory and stabilize the market. The policy effects
have gradually emerged with improved market activity, but the market
is still in a period of adjustment. During the period under review,
nationwide investment in real estate development amounted to
approximately RMB5.25 trillion, representing a year-on-year decrease
of 10.1%; sales of newly built commercial housing amounted to
approximately RMB4.71 trillion, representing a year-on-year decrease
of 25%. Housing price also continued to show a downward trend, in
June 2024, the price index of newly built commercial housing in 70
large-and medium-sized cities in China decreased by 4.9% year on
year and decreased by 0.7% month on month.

In terms of commercial real estate, during the period under review,
the central and local governments made solid efforts to promote the
implementation and refinement of policies to expand domestic
demand and promote consumption, continuously unleashing residents’
consumption demand. New types of consumption continued to
develop and service consumption maintained rapid growth, driving a
moderate recovery in the commercial real estate market. In the first
half of 2024, approximately 131 commercial projects (each with a
commercial GFA of 20,000 sg.m. or above) were put into operation
nationwide, representing a year-on-year increase of approximately
4.8%; and the aggregate GFA of new commercial buildings was
approximately 10,540,000 sg.m. Looking forward to the second half
of the year, it is expected that macro policies will continue to play a
role in unleashing residents’ consumption potential, stimulating the
vitality of business entities, and supporting the recovery of the
commercial real estate market.
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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.

2.1. Investment Properties

The Group’s shopping malls continued to strengthen commercial
operation, lead the way in consumption innovation, boosted brand
strength, which has achieved satisfactory results. During the period
under review, the Group successfully held original marketing events
such as “Joy Joy So Red Festival” and “Hi, It's New Shopping Festival”,
which resulted in a double increase in sales and customer traffic. At
the same time, the Group garnered major industry awards and honors
such as “Star Award for China Commercial Real Estate Industry —
Excellent Shopping Mall Operator 2023”, “Top 4 Most Influential
Commercial Real Estate Enterprises 2023"”, “Top 1 Most Influential
Marketing and Promotion Enterprises 2023", “Golden Award for CSVB
Annual Integrated Marketing Pioneer Award 2023", and “Third
among the Top 10 China Real Estate Commercial Management
Comprehensive Strength 2024", further consolidating its influence in
the industry. During the period under review, the Group’s shopping
malls recorded sales of RMB18.8 billion, representing a year-on-year
increase of 15%.

In terms of office building business, the Group has consistently
adhered to the concept of focusing on customer needs, continuously
exploring and innovating, and strengthening its operational
capabilities, with the occupancy rate of its projects significantly
exceeding the industry average level. During the period under review,
the Group’s office building business recorded rental income of
approximately RMB190 million. Among them, Beijing COFCO Plaza
effectively improved tenant satisfaction rate through establishing an
exclusive service system for VIP customers and ongoing innovation in
community activities, and was awarded the “Top 10 China Office
Building Brand Value 2024". During the period under review, the
occupancy rate of its projects reached 93%, representing an increase
of 3 percentage points year-on-year.
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Management Discussion and Analysis

2.2. Property Development

The Group focused on enhancing its marketing capabilities. On the
one hand, it continuously innovated its marketing model, leveraged
market trends to drive new media marketing innovations, and boosted
customer confidence, so as to promote sales performance. On the
other hand, it actively built Benchmark Projects, with Xi’An OPUS
Yangjing, Sanya Joy Center, and Xiamen Yunxi One being regional
benchmarks. The Group recorded contracted sales of approximately
RMB14.76 billion in respect of property development for the period
under review, of which Hangzhou Luyue Langyun Mansion launched
four times and sold out each time, realizing rapid de-stocking against
the trend.

2.3. Hotel Operations

The Group strengthened its operations to continuously improve
customer experience and operational efficiency. Hotels in the Sanya
region increased their occupancy rates by establishing a brand matrix
and enhancing exposure on social media platforms. Hotels in Beijing
region increased the proportion of leisure customers and promoted
long-term rentals of high-end rooms, steadily leveling up the average
room rates. Among them, the average room rates of Waldorf Astoria
Beijing increased by 13% year on year. During the period under
review, the revenue from hotel operations of the Group achieved
approximately RMB470 million. Meanwhile, during the period under
review, Le Joy Hotel Beijing was awarded “24th Golden Horse Awards
of China Cultural Tourism — Influential National Hotel Brand”; The St.
Regis Sanya Yalong Bay Resort was awarded “the 2024 China Hotel
New Power Media Awards — Travel Recommended Hotel Award”.
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2.4. Output Management and Other Services

The Group adhered to the development strategy of combining
asset-light and asset-heavy operations. In terms of shopping malls, the
Group provided operation service for Tianjin Heping Joy City, Shanghai
Parkside Joy City, Xi'an Joy City, Shaoxing Guojin Joy City, and Wuxi
Jiangnan Joy City, with its brand influence continually enhanced and
achieving satisfactory results, of which Xi‘an Joy City recorded sales
revenue of RMB710 million. In terms of office buildings, the Group
provided operation and management services for two projects,
namely, Beijing Huijing Twin Towers and China Post Insurance Jiu'an
Plaza. After its renovation, Beijing Huijing Twin Towers has gained
recognition in the market and notched two awards: the “Silver Prize
for 2023 TTIA Temple of Heaven International Award” and the “Top
10 China Office Building Brand Value 2024" with sound performance.

3. Land Bank

In respect of land bank, the Group adhered to the principle of
selecting the highest quality land plots only in terms of investment
development, prudentially selecting investment targets that met its
rigorous criteria and exercising strict control over investment risks. The
Group acquired approximately 351,800 sq.m. of land bank in
Hangzhou and Xi'an through the open market, mergers and
acquisitions during the year.
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Actual
Site area  Floor area shareholding
(sq.m.) (sq.m.) percentage
Name of land lot Location 1 3th T A& sTAMEME Project type BERRE
i 31 2 78 B (75 K) (FHK) HEEER ke
The lot of residential land situated at Xiaoshan District, 70,843 191,276  Residential 30.2%
Qiantang Bay Headquarters, Century Hangzhou
City, Xiaoshan District, Hangzhou
UM T &R L [t AR S s R R 4R LN T &R L 2 FERA
FEH IR
The lot of land CA01-5-40 situated in Chang’an District, 48,650 160,544  Residential, 51%
Chang’an District, Xi‘an Xi'an commercial
and service
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Management Discussion and Analysis

4. Financial Review
4.1. Overall Performance Review

For the six months ended 30 June 2024, the Group’s operating
revenue was approximately RMB8,622.1 million (corresponding period
in 2023: RMB3,812.4 million), representing a year-on-year increase of
126.2%. The overall gross profit margin was 32%, representing a
year-on-year decrease of 24 percentage points, mainly due to a
greater portion of revenue from investment properties in the
corresponding period of the previous year, which boosted the overall
gross profit margin.

For the six months ended 30 June 2024, the Group recorded profit of
approximately RMB758.7 million (corresponding period in 2023:
RMB1,251.9 million), with profit attributable to owners of the
Company amounting to approximately RMB142.6 million
(corresponding period in 2023: RMB960.0 million). Excluding the total
loss of the after-tax fair value loss on investment properties
attributable to owners of the Company and the exchange gain
attributable to owners of the Company of approximately RMB52.6
million, the core net profit attributable to owners of the Company
(non-HKFRSs) was approximately RMB195.2 million (corresponding
period in 2023: RMB623.2 million). The “core net profit attributable to
owners of the Company” is a meaningful measure of the Group’s
financial performance as it makes adjustments to reflect the relevant
economic interest attributable to owners of the Company and the
actual economic impact borne by the Group.
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The reconciliation between the profit attributable to owners of the RABHEE ABIE R T AR HEE ARG
Company and the core net profit attributable to owners of the DFAE GEBRB B RS 2ER]) 8 5K
Company (non-HKFRSs):

Six months ended

B Z6H30A L<EA
2024 2023
RMB million RMB million
AREEBEET AREBETT
(Unaudited) (Unaudited)

(RBEER) (REERZ)

Profit for the period attributable to owners 782 F1#E A A FE(G HA A 35 A

of the Company 142.6 960.0
Excluding: Sk :
After-tax fair value (losses) /gains on KEMETEARLEER
investment properties* (51B), Mz (60.7) 216.7
Exchange gains, net** P& H g s 5 RE 8.1 120.1
(52.6) 336.8
Core net profit attributable to owners RAREE AR ZOFFE
of the Company (non-HKFRSs) (FEF 7 B 75 3 &5 2E A 195.2 623.2
s The amount is calculated based on the fair value (losses)/gains on the * ZeBERBEAEEAQNRFZEMNKREYE
Group companies’ investment properties less related deferred income tax RAMBE (F18B), /W 5 A8 B R T AT 15 B
and the Group'’s shareholding ratio in the respective companies. ERAREEFESHEBERAFOKRELHIETE -
**  The amount is calculated based on the Group companies’ exchange gains/ *x ZELHERRBEAREERARIELWZE (BK)
(losses) and the Group’s shareholding ratio in the respective companies. SEEAREERRERZEB A RNRELFIFTE -
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Management Discussion and Analysis

4.2. Review of Investment Properties

During the period under review, total rental income from investment
properties and related services income amounted to approximately
RMB2,090.7 million, representing a year-on-year decrease of 2.8%,
which was mainly due to the sales of subsidiaries holding investment
properties in the second half of 2023. The gross profit margin of the
investment properties business decreased by 1 percentage point year
on year to 78%. Income from shopping malls, office buildings and
others contributed approximately 88%, 10% and 2% of the total
revenue, respectively.

The Group’s shopping malls business recorded sales of approximately
RMB18.8 billion, representing a year-on-year increase of 15%; and
rental income of approximately RMB1,512.7 million, representing a
year-on-year increase of 1.9%. The average occupancy rate of the
shopping malls was 96%, representing a year-on-year increase of 4
percentage points.

The Group’s office building business recorded rental income of
approximately RMB188.7 million during the period under review.
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AEBEFEXKRBEHRERAS WAL A
R#188.7H8 T °

29



Joy City Property Limited Interim Report 2024

Management Discussion and Analysis
S -EEELY

The table below sets forth the rental income and occupancy rates of 20245 FHF - AEENFEREMERS I

the Group’s major investment properties for the first half of 2024: ARHHEERY DT :

Project City Use Rental income Occupancy rate

HE b Az HAEWA A=

(RMB million) (%)

(ARBBEET) (%)

Beijing Xidan Joy City Shopping Mall Beijing Retail 2941 95

bR BRI S b= =€

Beijing Chaoyang Joy City Shopping Mall Beijing Retail 318.8 95

SN RS e AR zE

Tianjin Nankai Joy City Shopping Mall Tianjin Retail 225.5 97

KR A I &S R =€

Shanghai Jing'an Joy City Shopping Mall Shanghai Retail 113.3 97

BB R ES ! =€

Shenyang Joy City Shopping Mall Shenyang Retail 132.2 96

B A S &S =€

Yantai Joy City Shopping Mall Yantai Retail 35.5 96

G PRUET B 2%

Chengdu Joy City Shopping Mall Chengdu Retail 142.7 98

B EBR I 35 B #B =€

Hangzhou Joy City Shopping Mall Hangzhou Retail 78.9 97

TV R R 7 % AN =€

Suzhou Joy City Shopping Mall Suzhou Retail 74.0 96

BN AR I 5% BN TE

Chongging Joy City Shopping Mall Chongging Retail 17.5 86

EERAHES BE 23

Wuhan Joy City Shopping Mall Wuhan Retail 57.2 96

RPN TR BUE =€

Chengdu Tianfu Joy City Chengdu Retail 23.0 98

B EBR AT AR AR I B #B e

Beijing Xidan Joy City Offices Beijing Office 18.3 87

ERABREME FE iy M

Beijing COFCO Plaza Offices Beijing Office and Retail 140.2 93

tRPEESRFE Bl MARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 30.2 88

BERTRAERFE BB BMARTE

Total 1,701.4

s
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The table below sets forth the rental income and occupancy rates of 2023F E¥F - ASENEENKREMERS

the Group’s major investment properties for the first half of 2023: WARHBEERRWOT :

Project City Use Rental income Occupancy rate

HH W H Az HEWA fiches

(RMB million) (%)

(AR¥EE&ET) (%)

Beijing Xidan Joy City Shopping Mall Beijing Retail 301.6 96

L REERR A ES b= =€

Beijing Chaoyang Joy City Shopping Mall Beijing Retail 335.8 98

I NR TSR e = =€

Tianjin Nankai Joy City Shopping Mall Tianjin Retail 226.3 97

RO E B A % R =%

Shanghai Jing’an Joy City Shopping Mall Shanghai Retail 91.7 90

FEBRRINEES =3 =€

Shenyang Joy City Shopping Mall Shenyang Retail 125.8 89

&5 R 5 &5 zE

Yantai Joy City Shopping Mall Yantai Retail 40.4 86

= WNT R =R Ea =

Chengdu Joy City Shopping Mall Chengdu Retail 145.0 95

FXER R L9 8 35 PR 2

Hangzhou Joy City Shopping Mall Hangzhou Retail 73.8 97

U KR35 Al =&

Suzhou Joy City Shopping Mall Suzhou Retail 65.3 90

PN s = =€

Chongging Joy City Shopping Mall Chongging Retail 12.7 81

BEEANHES BE =€

Wuhan Joy City Shopping Mall Wuhan Retail 47.6 92

EUE A I 5 % e

Beijing Xidan Joy City Offices Beijing Office 18.5 83

IERPEE RS T2 SR/ YN

Beijing COFCO Plaza Offices Beijing Office and Retail 136.6 90

T RESEFE b= PRARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 29.3 83

BENRERAESFIZ o MARTE

Beijing COFCO e Landmark Tower* Beijing Office and Retail 75.8 83

g e BEMIEIS S FIE* 1E R MARTE

Fraser Suites Top Glory Shanghai* Shanghai Serviced apartment 67.6 91

sy 29 i b=} BEARE

Total 1,793.8

At

* As of the end of 2023, the sales of the entire equity interests of the *OHRE2023FR AKEAREFIE BEMESE
Group's subsidiaries holding COFCO e Landmark Tower and Fraser Suites FER EBBEENMEBEARNZDRER T
Top Glory Shanghai were completed. S o
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4.3. Review of Property Development

During the period under review, the Group’s revenue derived from
property development business was RMB5,975.4 million, representing
a year-on-year increase of 494.7%. The settlement area of properties
delivered was approximately 257,768 sg.m., representing a
year-on-year increase of 233%. The average settlement unit price was
approximately RMB23,035 per sq.m., representing a year-on-year
increase of 78%. The gross profit margin of the property development
business was 15% and the gross profit margin for the period
decreased by 1 percentage point as compared with the corresponding
period of last year.

The Group's contracted sales for the period under review increased by
40.1% year on year to approximately RMB14,756.1 million.
Contracted sales area was 447,199.0 sq.m., representing a
year-on-year increase of 13.4%. The average unit selling price was
approximately RMB32,996.7 per sq.m., representing a year-on-year
increase of 23.5%.

For the first half of 2024, the Group’s contracted sales amount and
contracted sales area by region are as follows:

Contracted sales amount

4.3, Y1 ¥R EE E

CIEMA NEEMEREEBEEERAAR
#5,975.48 8T ' FALIE KR4I T% X FH %
EREEMERN257,768F H K ALK
233%  FHEEEELH A AR23,0357T,F
FK R EETS% - MEREELKLEEEF
K15% @ NEIEFIRE EFRBAIEIER DB -

EEAA AEEAGHNHEHESENABARE
14,756. 1B BT AL K40.1% - EHEEM
5447,199.0F 5K - AL B R13.4% ° FH8H
EBEBLH R AR32,996.77T, F7K » L
£23.5% °

204F LHF AKEERABERANHEES
B AAEEEERIAT

Contracted sales area

ERNHESLE RNHEER
For the six months ended For the six months ended
30 June 30 June

Region* Big* B Z6H30HIL~MEA HZE6H308IL~MEA
2024 2023 2024 2023
(RMB million)  (RMB million) (sq.m.) (sq.m.)
(AR®BEER) (AREBETRT) (£5HK) (EHK)
Eastern China ERARE 9,531.6 2,195.3 216,398.0 59,153.1
Northwest China iiplq8=] 1,798.2 - 91,917.1 =
Nanjing B 1,452.1 1,721.2 72,396.5 83,518.0
Hainan HERE 723.5 1,022.3 24,469.9 34,624.6
Southwest China AEAR 572.4 1,954.8 23,412.2 122,012.6
Southern China EPAR 568.4 1,109.9 15,578.5 24,4719
Northern China I AARE 109.9 2,531.6 3,026.8 70,631.6
Total = 14,756.1 10,535.1 447,199.0 394,411.8

* During the period under review, Northeast China and Beijing combined
into Northern China, Central China and Southwest China combined into
Southwest China, and Zhejiang and Shanghai combined into Eastern
China.

& CIEEEAA - @RI RE A M R/IETT K
B EPEREETREESS M AERARR R
TEHEEBARAHAERAR -
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4.4. Review of Hotel Operations

During the period under review, the Group’s revenue from hotel
operations was approximately RMB467.5 million, representing a
year-on-year decrease of 12.8%.

The table below sets forth the average occupancy rate, RevPAR and
average room rate of each of the Group’s major hotels for the first
half of 2024:

E 12 [E 51 5 52 5 ifr

4.4. 7E 5 & & B
DR AR BT E S RN ARE

e —

46758 87T ' AL TF£12.8% ©

2024F FHF - AEBENEZHEFHAEE -
FHEREKZ FHEBXRIIWMT

Average Average

occupancy room

Project City Use rate RevPAR rate

HE B Az FHAER FHEEWRR FIHEE

(RMB) (RMB)

(%) (AR¥T) (ARMT)

The St. Regis Sanya Yalong Bay Resort  Sanya Resort 68 1,414 2,088
o hREREEREE =& BB E

MGM Grand Sanya Sanya Resort 91 1,300 1,428
=hRERBERBEE = ERBE

Waldorf Astoria Beijing Beijing Business Hotel 70 1,783 2,627
It RERBERBE bR BB

Le Joy Hotel Beijing Beijing Hotel 76 578 758

36 R BB & B B 5
= Cactus Resort Sanya by Gloria has temporarily suspended operations due @ —DDREIRUWAZERBERAEEEZE -

to outdated assets, and its subsequent asset updates will be carried out.

REEEEE  REBAREBEEEN TE-
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The table below sets forth the average occupancy rate, RevPAR and 2023F F¥F - AEENFEEEFHALE
average room rate of each of the Group’s major hotels for the first THEEWRZ C FHEBXRIAOT :

half of 2023:
Average
occupancy Average
Project City Use rate RevPAR room rate
1HE ) Jiik= FHAEE FHEEWR FHEE
(RMB) (RMB)
(%) (AE#¥T) (AR¥T)
The St. Regis Sanya Yalong Bay Resort  Sanya Resort 70 1,661 2,376
EhhEEmE EREE =2 ERBEE
MGM Grand Sanya Sanya Resort 90 1,562 1,735
ShERBERBEE =ae ERB &
Cactus Resort Sanya by Gloria Sanya Resort 47 125 270
ZnEREAIKIAZRZREE =% E B E
Waldorf Astoria Beijing Beijing Business Hotel 71 1,655 2,333
I REREREE Bl 3 7508 I
Le Joy Hotel Beijing Beijing Hotel 94 626 666
3 ROR B b= B JE
4.5. Review of Output Management 45 EEwm O E

During the period under review, the total revenue from output ClEHAN EEHHEERALZE S ARE
management projects was RMB73.0 million. 73.0B&TT °
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4.6. Financial Position

S ERE

Bt # AR R

£ 53 iifT

Interest-bearing borrowings and net debt to total BRERRFEELEAERLE
equity ratio
30 June 31 December
2024 2023
20244 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥ET T ARETTT
(Unaudited) (Audited)
Item B H (REER) (EE=%)
Bank borrowings (current and non-current)  $R1TE K CR# R IERE) 32,193,296 25,549,907
Corporate bonds NaElfES 4,013,134 4,084,553
Borrowings from fellow subsidiaries, EIEELEING
associates, joint venltures, n‘on-controlllng LN I /NI 9,848,409 14,661,091
shareholders and third parties (current and IR R E = ER
non-current) Gk E k)
Total interest-bearing borrowings* BEEEBE 46,054,839 44,295,551
Less: Cash and bank balances ks : ReMBITER 19,795,243 19,432,196
Restricted and pledged bank deposits 2R &I R B EARITEK 61,452 48,594
Net debt FEBE 26,198,144 24,814,761
Total equity FBRE 56,163,399 56,437,328
Net debt to total equity ratio** FBRELARERSLL R 46.6% 44.0%
*:  Total interest-bearing borrowings include bank borrowings, loans from *: HEEEEBABSETER KERZXWEBA
fellow subsidiaries, associates, joint ventures, non-controlling shareholders A -BEAT - AEAT)  EERBRERER - F
and third parties, and corporate bonds. =HERRAEES °

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

by total equity, in which the net borrowings is calculated as total
interest-bearing borrowings less cash and bank balances, and restricted
and pledged bank deposits.

As at 30 June 2024, the total interest-bearing borrowings amounted
to approximately RMB46,054.8 million, representing an increase of
4.0% from RMB44,295.6 million as at 31 December 2023. The net
debt to total equity ratio was approximately 46.6%, representing an
increase of 2.6 percentage points as compared to 44.0% as at 31
December 2023. Among the interest-bearing borrowings,
approximately 76% were denominated in RMB while approximately
24% were denominated in HKD and USD.

Of the interest-bearing borrowings, approximately RMB15,448.6

FEBEHARSNLRDREEFRR N ERE
HsifH EREEFRAUNRESEERTRRE
FMRTTHETF - ZRGBIREBERRITFHE -

M202456 H30H - B EEAREHNRBARE
46,054.8F & 7T * E2023F12A31BE M AR
442956 BILIERA40% - FABRAERDN

LE R 49 546.6%  #22023F 12 A31H K144.0%1
R26EE BT EBEEBKNAEARB LG
76% * S¥E REITTHIE24% °

BEBEER  HARKI54486BE T RETE

million bore interest at fixed rates and the rest were floating rate FlZi a8 He A FZBEEE - A2024%F6H30
borrowings. As at 30 June 2024, fixed rate borrowings accounted for H BETMNEEEHEEEEREENLHIY A

approximately 34% of the total interest-bearing borrowings (31
December 2023: approximately 43%).

34% (2023F12 31 B #543%) °
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The Group is committed to optimizing its capital structure and
reducing financing costs. COFCO Commercial Property issued a 3+2
year term of unsecured corporate bonds of RMB700 million on the
Shenzhen Stock Exchange in January 2024, with a coupon rate of
3.13%, and with options for the subsidiary to adjust the coupon rate
and bondholders to sell back the bonds at the end of the third year.

During the period under review, the Group maintained good
relationships with banks and actively broadened financing channels to
optimize its financing structure, and the average financing cost stood
at 4.39%, which remained at a relatively low level in the industry.

Bank Borrowings

Bank borrowings increased by approximately 26.0% from
RMB25,549.9 million as at 31 December 2023 to RMB32,193.3 million
as at 30 June 2024. All of which were variable-rate bank borrowings.

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

AEERNREBLERARIEREE BEBREK
Ko FIEEER2024F1 AERYIFEH R 5 FTE
M3FHERBARES  BITHAEAREK?
B ZEMEAE3I13% REZFXK: HEA
RIARARZAMNERTE FEFFEBEALER
o

EEHAN AEERFRIFNECHER Bk
HEBREREBLLRELAR FHREKD
4.39% @ HEIFEEABREAKF -

RITE X

SR 1718 FX H2023F12 A31H By A R #25,549.9
AE L INE2024F6A30H #) A R #¥32,193.3
BET ERA260% - 2 AFEERFPITE
Koo

AT RAEE 2 RITERNIHN

As at As at

30 June 31 December

2024 2023

20244 20234

6A30H 12H31H

RMB’000 RMB‘000

AR T ARBTT

(Unaudited) (Audited)

Item EH (REEZ) (EE=Z)

Carrying amount repayable: JEERREE

Within one year —FR 8,264,818 7,202,336

Over one year HBiE—F 23,928,478 18,347,571

Total = 32,193,296 25,549,907
Bank borrowings of approximately RMB8,264.8 million are repayable RITEROARES2648EBLHFERN—FRE
within one year and are classified as current liabilities. All the Group's B Ul ARBHEGE AKEMEERUAR
borrowings are denominated in RMB, HKD and USD. There is no BB RELTE AEENERE KL E

material seasonal impact on the Group’s needs for borrowings.

As at 30 June 2024, the Group had banking facilities of approximately
RMB63,797 million, including utilised facilities of approximately
RMB29,570 million, all of which were denominated in RMB, HKD and
USD, indicating that the Group had adequate access to financing and
sufficient credit facilities.

EXNFEHERE -

20246 A308 - AEBEBRITEEEENA
R 463,79768 Bt EHRHRITEEBEEY
BARB257T0EE T 2 UARE  HEK
METFE BREREGH BEEEERR
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Contingent Liabilities

As at 30 June 2024, details of the Group’s contingent liabilities and
non-compliance issues are set out in Note 26 to the consolidated
financial statements. The management of the Group believes that,
based on the causes and circumstances of those non-compliances and
the PRC legal advice, the Group is unlikely to be subject to any fine,
penalty or demolishment or confiscation, and accordingly, no provision
has been made in the condensed consolidated financial statements

Interest Rate Risk

In the face of cash flow interest rate risk in relation to variable-rate
bank balances and variable-rate bank borrowings, the Group’s policy is
to negotiate the terms of interest-bearing borrowings to reduce the
interest rate and to explore low-interest direct financing sources, 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. Except for certain bank deposits, and bank
borrowings and other borrowings denominated in foreign currencies,
the Group is not exposed to any material risk directly arising from
exchange rate fluctuations. The Group closely monitors developments
of the financial environment in which it operates and locks in
exchange rates for risks arising from fluctuations in RMB exchange
rate through forward contracts and other instruments.

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 Group 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
information 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 Group’s ability to continue as a going
concern. Accordingly, the Directors have prepared the financial
statements of the Group on a going concern basis.

E 12 [E 51 5 52 5 ifr

FREE

R2024F6A30H - AEEHKABBRTERE
BABERGAEVEHRERME26 NEEERE
EBRE ERBBETGREEMNRERBRA
RHBEEEER AEEEBREEIR e
SR AR BR 308 WK H) RS AT BE I B )N o B I I A R
fRRAR A BTSSR R AT IR B ©

A = = b

Y B RITEF R RRITERABNR
EREMNXER AEEBRRSBBERNTE
18 B2 R R PABRAE A & W R E RN R E &
MERE WETRAAMES  UARASHEL
fER - HRZBHNEBER  AEBRITEENG
Ee 3 LA — 5E Eb Bl B ) 2 4 BR R K ) 8RB LR ©

M = B

FEBTIELLEEBUARBREERZEE
BrEB 0 ASMNEEHE R SRITIF A |ITERKE
EFIN AEBEYEREX RS NEETE
B EMERER - NEEZ Y TR SRR
EHELBE  HRAREEX KRB EKHE
KR AEBRBENFTRETHE -

&
L

EEEBRANSEFTREGHASRERE ¥
BRARAM R 2BE AT ENEAKFTHH
BE REEFEERBIEEFETREN(L
MRADTZBE -

BEEFARBREFEERIIAEEREEHA
M BBRRMEN —ERRRL - REFR
RUBHRRCETERERBEMNG T RARS
TRMBREBEEEERERENREMRT A1
HMERBERNOAGASOEE KEETHRR
EXVAHNBEREMNEHRBERNERTH
HRERAREHARERELCENENELEX
ER-Alt EFCRBBELEEERH A
SEMMB®EK -
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Review

Both the Audit Committee and SHINEWING (HK) CPA Limited, the
auditor of the Group, have reviewed the unaudited condensed
consolidated financial statements of the Group for the six months
ended 30 June 2024.

5. Employees and Remuneration Policies

The Group attaches great importance to the selection, employment,
training and retainment of talents. By continuously improving the staff
selection and recruitment mechanisms, diversifying recruitment
channels, building a professional talent reserve and improving the
remuneration incentive mechanism, the Group has developed a human
resources management system based on the concept of “shared
growth of the company and its employees”, aiming to “stimulate
institutional vitality, promote talent development and enhance
performance”. This has enabled the Group to establish a lean,
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 3,457 employees in
total.

Employment

The Group provides equal employment opportunities for candidates
and a good career development platform for employees through a
well-established recruitment process and diversified recruitment
channels. (1) The Group has continued to carry out campus
recruitment for the “Joy City Trainee Scheme” in order to build a
talent pool. 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 a total of 26 graduates from some of the most
prestigious universities through its 2024 campus recruitment scheme.
(2) In order to further stimulate institutional vitality and achieve the
strategy of employing talents for empowering corporate growth, the
Group has continued its market-oriented talent recruitment initiative.
During the period under review, the Group brought in 74 high-caliber
professionals, further strengthening the excellent team of Joy City
Property.

=

EREE e RN AEEZEMEXTRM (TS &
FTENESFT AR AR EBMASEEH £2024F6
A308 L8 A 2 A& EXERRER S M IS TREK o

5. 18 8 5 % B BUR

AEESEEREATHE A B 8 TH=
ZEABAKL  AERBERE TEFEA
TR - BALEH BB - R T DA
ETHRAZERE|AES  UDHBAEBT N 7
EATKRE REXEXKTFIAEBEZENANER
EEEX BRUTRE®%RSANE TER
AASEBEKEESEREHETREINATR
P& o BIEEEAN - AEBEFET3,4574

&=

AEEBETENRERE ZRANBER
T REBERHT FENRERE RET
RETRENBEZERFE : (WRITEATE
€ FERERREBABIENLEFTS] - £8H
RERERBEAASTERNEZRER  RA
ARKRERFEREREAS TERRERD
MENE - BBRAENRBIEITE - BIF R
AE THRERAREREAT ME - 2024F R
EHRBAR26A: QRE—FPHBEEEEN
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A FBEITEA R EEF B -



2024FPHIIRE KNI EER LT

Management Discussion and Analysis

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
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 the
Mainland of 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 is required to contribute to the Mandatory Provident Fund
based on a certain percentage of the employees’ salaries. The
contributions made by the Group to 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, there was no forfeited contribution used by the Group
during the year or available for the Group to reduce its existing level
of contributions during the period under review.

& 1% /B 51 5 B2 5 i
7 B B R B R Ak ST &

REPFEERERT  RIIMABDEXAT
AEBEFBEHENSHEMKT  BLTRAT
ENNREREANFTHABRER  (NVAKE
REERHEZENRANRE BEEERR
BRERR £ERR IEHRE XERR &F
FAEE BEERERR BIIMMRR GEFE
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BYFMERRFAEKS  REEAHF NN
T HEESEIEME -—BNEHEE QK
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KEXBERBE BBHLOARTZERRKE
XEERNBARELAR  QFEESEASR
B REIIERRABBEENES R
HEEREXEHSEFMAESIER -
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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 “Core Team Training Camp”,
“Golden Helmsman”, “Golden Seed”, “Class 3040”, “Sword Casting
Plan”, “New Joy Training Camp”, “Future Star 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 sound career
development system by integrating the features of the industry and
the relevant positions. Through internal recruitment, rotation training
and basic training of young beginners and other forms, the Group
facilitates internal talents exchange and the internal talent transfer and
promotion, which provides a clear development path for employees.

6. Outlook

Looking ahead to the second half of 2024, it is expected that the
country will intensify its policy efforts, focus on expanding domestic
demand, stimulate residents’ consumption potential, promote the
improvement and expansion of service consumption, and support the
high-quality development of the consumption sector. At the local level,
with regard to boosting consumption, it is expected that local
governments will introduce more policies on fostering and developing
“international consumption centers”, supporting the quality
enhancement of commercial districts, creating new consumption
scenes, expanding new types of consumption, and strengthening
digital consumption, etc., so as to improve the quality of consumer
services, continuously expand domestic demand and stimulate
consumption. In the future, the Group will continue to pursue its
positioning as a “service provider of urban operation and better life”,
closely monitor new consumer trends, proactively leverage local
consumption promotion policies, capitalize on the advantages of
commercial projects, and strive to enhance brand influence and
commercial competitiveness, with the aim of achieving favorable
operating results.
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION

CORPORATE GOVERNANCE PRACTICES

The Company is dedicated to upholding a robust corporate
governance framework that prioritizes the principles of transparency,
accountability, and independence. This commitment is aimed at
safeguarding the interests of the Shareholders and enhancing the
overall performance of the Group. The Board of Directors regularly
monitors, evaluates, and enhances the Company’s corporate
governance practices to ensure compliance with relevant rules,
regulations, codes, and standards.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Throughout the six months ended 30 June 2024, the Company has
complied with all applicable code provisions, and also complied with
certain recommended best practices, of the Corporate Governance
Code as set out in Appendix C1 to the Listing Rules (the “CG Code"”),
except for a deviation from code provision C.2.1, as indicated below.

Following the resignation of Mr. CHEN Lang as the chairman of the
Board of the Company (the “Chairman”) on 28 June 2024, Mr. YAO
Changlin (“Mr. YAO"), who serves as the executive Director and the
general manager of the Company (the
appointed as the Chairman, thereby assuming the dual responsibilities
of the Chairman and the General Manager. Mr. YAQ's tenure of over
30 years within the COFCO Group and coupled with his involvement
in the Company since its listing, has demonstrated suitable
management and leadership capabilities, alongside a deep
understanding of the Group’s business and strategy. By vesting the

“General Manager”), was

roles of both the Chairman and the General Manager in Mr. YAO can
facilitate a smooth and continuous execution of the Group’s business
strategies and enhance operational effectiveness. Therefore, the Board
considers that the deviation from the code provision C.2.1 of the CG
Code is not inappropriate. While the positions of Chairman and the
General Manager are not separate, the powers and authorities have
not been concentrated as major decisions are made in consultation
with the Board and appropriate Board committees, as well as senior
management. Moreover, the Board consists of four non-executive
Directors and three independent non-executive Directors on the Board
offering their experience, expertise, independent advice and views
from different perspectives. The Board is therefore of the view that
this structure strikes the right balance of power to protect the interests
of the Company and its Shareholders.

FPRECHERHMER

i\%-—‘—ubu“‘-%ﬁ

RRARBNEFBROCEERER  BAEH
B REUERBIERA - ZAHREERERR
ZHNEREAAEE 2 ERBRE -EFSFEHE
B HERBERRRZEEERTR - AR
B AEBERR RO 7R AR o

4}

(E%E

7RI

B
gy

-

H E2024F6A30H IEAMEA  ARR—HEST
(CETRBD M BRC1ETH 2 (R EERTAD ([
%E%#EUN)Z%E%@F@?E‘JMK NIBCASEE

BRHESH  WTXl 2 BT REXE
c.z.mBMI\o

PREAE A A2024F6 A28H BT AR RIEEE &
EE((BERNE EXARRRTEERAKL
B([agE ) MR E ((REE]D) BEZEA
EER CMMARBEIZERRAKENEER
& o Pk £ FECOFCO GroupHy {EER#I304F - I A
Zkf‘ﬂtmtué—ﬁ?fﬁm$/‘ﬂ CHEEE®
BB REERNIRA T RSB FEE RERE -
EEﬁJLf‘EE%E%%E&%@%EE’U%@TLME&E$
EEEBRBOIERN RFERTT  WRAEEX
oA EEERARE(RESAETADSTA
EXEC2IMEWIETHRE - BEULESBESE
MAECIBEA HREXRRHEEEZE RIEH
E=EgZ 8RR REREHBEEEL - HUE
NRBEIAREF - IbIN EFEHEBIFERT
EER=HBIIERITESHENK - BEFRELR
BEEME BUBBETRAEHER - Bt
ESSRAUEBENERENTE  HMRE
ARE) R EBEMHFE -

41



42

Joy City Property Limited Interim Report 2024

Corporate Governance Highlights and Other Information

FPHREGRSRHEMER

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 of the Listing
Rules as the code of conduct regulating Directors’ dealings in securities
of the Company (the “Securities Dealings Code”). All Directors have
confirmed, following specific enquiry by the Company, that they have
complied with the required standards set out in the Securities Dealings
Code throughout the six months ended 30 June 2024.

The Company has also adopted a code (the “Employees Trading
Code") for securities transactions by relevant employees of the Group
(the “Relevant Employees”) based on the Model Code concerning
dealings by the 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.

Before the Group’s interim and annual results are announced,
notifications will be sent to the Directors and the Relevant Employees
to remind them not to deal in the securities of the Company during
the blackout periods.

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 during the term of the Non-Competition Undertaking,
COFCO Corporation shall not, and shall procure that none of its
subsidiaries (excluding Grandjoy Holdings Group 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 for the six months ended 30 June 2024, the Independent
Board Committee considered that COFCO Corporation had complied
with the Non-Competition Undertaking for the six months ended 30
June 2024.
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE

As at 30 June 2024, 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) which were notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which the
Directors and chief executive of the Company were deemed or taken
to have under such provisions of the SFO), or which were 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:

Long Position(s) in the shares, underlying shares and debentures of the
Company and its associated corporations

Company/Name of

FRECRERHEHMERY

EERBERITHRAEZER

M2024F6A308  EERARA TRETEHA
RARB RETMER EE (Ex A BHFLS
&G SEXVER) 2 B0 - IR, REEES -
BIRIEE %&Hﬁi"iﬂﬂﬁﬂ%XV*B%WS@”*BE‘ﬂ]
ARFRBRAOER KR (BEESERAR
Al TR A BIRIEZ S &K EEH A B H
‘%E?%t“*ﬂwﬁﬁmﬁé‘ KMORE) » KA B IR
&S %&Hﬁiwﬂﬁu%352«%%ﬁiﬁﬁ%ﬁ22ﬁ A
mﬂaaﬂﬁﬂﬁﬁs wE ﬂﬁﬁw‘ SFRNDAESR
THMEgARR T&H@‘*/\Pﬁs’]ﬁs SERBEWT ¢

>S5 ‘m]a )m]n

\

\

B R AR B 2 R AR B R A
Eh2ER

Approximate

Number of issued percentage of

Name of Directors/ associated ordinary shares the issued
Chief Executive corporations Capacity held (Note 1) share capital
BEERT
s/ NN ZERHE HEBITRAE
BETHARHA HEEEEE 14 (Hyat1) BMABESE
Mr. YAO Changlin The Company Beneficial owner 2,345,442 0.02%
kR M 4 PN/NEC] EafEA (Note 2)
(Wat2)
Mr. LAM Kin Ming, Lawrence The Company Beneficial owner 6,000 0.00%
WK E ZAN/N| EnfBA (Note 2)
(Bfst2)
Mr. CHAN Fan Shing The Company Beneficial owner 136,758 0.00%
BoR IR 388 5 A ZAN/NS| EnEBA (Note 2)
(H1at2)
Notes: Yoz
1. Long positions in the shares of the Company or its associated 1. ﬁéﬂiﬂﬁjiﬁmﬂswﬁ@ﬂxn(T@%Hx$ﬁ$lﬂ'

corporations, other than equity derivatives such as share options, warrants
or convertible bonds.

2. The percentages (rounded to 2 decimal places) were calculated based on
the total number of Shares in issue as at 30 June 2024, i.e.
14,231,124,858 Shares.

Save as disclosed herein, as at 30 June 2024, 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 2024 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.
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS AND OTHER PERSONS

As at 30 June 2024, substantial Shareholders and other persons (other
than Directors or chief executive of the Company) who had interests
or short positions in the Shares or underlying Shares which would fall
to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of the SFO, or
as otherwise notified to the Company and the Stock Exchange, were
as follows:

Interests and Short Positions in the Shares

TERRREMAL RS

M2024F6H30H FERFEREMA T (EFK
RRABITREITEABRRIN R AERER G+
BEREESFRBEBEGIEXVIE2R3ID B2 IE
NERARBEEZ AR S ERAR
AIIREBRS M EENFE336EET 2R B
MrESIAR  HBITANEGRRR KRBT
KB

RAERXB zRODRERARG 2 EHE

and Underlying Shares of the Company E#XRE
Approximate
percentage of the
Name of substantial Number of issued share
Shareholders Class of Shares Shares/CPS held capital (Note 1)
s, HERITRAEN
EBRELER BRBEDL
TERRER IR 43 3 Bl A (Kyat1)
COFCO Corporation Shares 9,501,359,644 (L) 66.76%
g E &5 (Note 2) (K1it2)
CPS 1,095,300,778 (L) 100%
ARG SR (Note 3) (H1i#3)
COFCO (HK) Shares 9,501,359,644 (L) 66.76%
PREE st (Note 2) (K7 %2)
CPS 1,095,300,778 (L) 100%
IR E KR (Note 3) (#1##3)
Vibrant Oak Shares 9,133,667,644 (L) 64.18%
SR Bt (Note 2) (H1:#2)
Grandjoy Holdings Group Shares 9,133,667,644 (L) 64.18%
AR E Pz tn (Note 2) (H1i#2)
Achieve Bloom Shares 367,692,000 (L) 2.58%
/i g (Note 2) (B7#t2)
CPS 1,095,300,778 (L) 100%
ARG ER (Note 3) (H7:#3)
Notes: BfsE -
1. The percentages (rounded to 2 decimal places) of the Shares were 1. BOFEES L (DB HEERLE) HIRE

calculated based on the total number of Shares in issue as at 30 June
2024, i.e. 14,231,124,858 Shares, and assuming that 1,095,300,778 CPS
were not fully converted into 1,095,300,778 Shares. The percentages of
CPS were calculated based on 1,095,300,778 CPS in issue as at 30 June
2024.

2. Vibrant Oak, through its non-wholly owned subsidiary, Grandjoy Holdings
Group, was deemed to be interested in 9,133,667,644 Shares as at 30
June 2024. COFCO (HK), through its wholly-owned subsidiaries, Achieve
Bloom and Vibrant Oak, and through its non-wholly owned subsidiary,
Grandjoy Holdings Group, was deemed to be interested in 9,501,359,644
Shares as at 30 June 2024. COFCO Corporation, through its
wholly-owned subsidiary, COFCO (HK), was deemed to be interested in
9,501,359,644 Shares as at 30 June 2024.

B2024F6 A308 B & 17 & 0 & & (B
14,231,124,858% fx 7 + 3 {2 5%1,095,300,7784%
A #8348 ST iR 4 R 25 2 51,095,300, 7785 A% 15
EITETE - ATEBRELERE S L IR IER202456
A308 2 #171,095,300,778/% A 85 42 18 %t fR 3 17
E -

2. 2024 6A30H BHEWHRAZBRHEIEZENE
XA AR S 5 A 2 B 29,133,667, 644 8% A% 17
BHEZS - TA20246 5300 - MR F BB B D H
BREPEMBARGSELRBRLEIFZENWE
A BRI A A% 5 [ 549,501,359, 64408 % 17 &
AHEZ ° FA2024F6 A30H  FIREBRKEAEB
H2EWE QR EEBMN9,501,359,6440% f% 15
PEEARER -
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3. COFCO (HK), through its wholly-owned subsidiary, Achieve Bloom, was
deemed to be interested in 1,095,300,778 CPS as at 30 June 2024.
COFCO Corporation, through its wholly-owned subsidiary, COFCO (HK),
was deemed to be interested in 1,095,300,778 CPS as at 30 June 2024.

L. Indicates a long position.

Save as disclosed above, as at 30 June 2024, there were no other
persons (other than Directors or chief executive of the Company) who
had interests or short positions in the Shares or underlying shares of
the Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

SHARE OPTION SCHEME

Neither the Company nor its subsidiaries had any share option scheme
during the six months ended 30 June 2024.

UPDATE ON DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE
LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Director(s), as notified to the Company, subsequent to
the date of the 2023 Annual Report are set out below:

Name of Director  Details of Change

Mr. YAO Changlin -  appointed as the chairman of the Board,
the chairman of the nomination committee
of the Company and an authorised
representative of the Company as required
under Rule 3.05 of the Listing Rules, with
effect from 28 June 2024;

—  appointed as the chairman of the board of
Grandjoy Holdings Group with effect from
28 June 2024.
Mr. CHEN Lang - ceased to be the chairman of the Board,
the chairman of the nomination committee
of the Company and an authorised
representative of the Company as required
under Rule 3.05 of the Listing Rules, with
effect from 28 June 2024;

- ceased to be the chairman of the board of
Grandjoy Holdings Group with effect from
28 June 2024;

—  ceased to be a non-executive director and
the chairman of the board of China
Mengniu Dairy Company Limited (stock
code: 2319), a company listed on the main
board of the Stock Exchange, with effect
from 22 May 2024.

Save for the information disclosed above, there is no other information
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.
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SPECIFIC PERFORMANCE OBLIGATIONS
ON CONTROLLING SHAREHOLDER OF THE
COMPANY

The following disclosures are made in compliance with the disclosure
requirements under Rule 13.21 of the Listing Rules.

— On 18 January 2018, the Company entered into a facility letter
with Bank of China (Hong Kong) Limited in respect of (i) a term
loan up to HKD700,000,000 or its equivalent amount in USD; (ii)
a revolving loan up to HKD300,000,000 or its equivalent amount
in USD; and (iii) a treasury credit limit of HKD60,000,000 (the
“Treasury Credit Limit”). 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. The
term loan had been expired upon the maturity. On 4 December
2019, the Company entered into a facility letter for extension of
the Treasury Credit Limit from HK$60,000,000 to
HK$100,000,000. On 9 December 2020, the Company further
entered into a supplemental facility letter with the bank for
further extension of the Treasury Credit Limit from
HK$100,000,000 to HK$400,000,000. Maximum tenor of each
transaction under the Treasury Credit Limit shall not exceed five
years. Details are set out in the announcements of the Company
dated 18 January 2018, 4 December 2019 and 9 December
2020, respectively.

- On 24 October 2019, Bapton, an indirect wholly-owned
subsidiary of the Company, as borrower and the Company as
guarantor entered into facility agreement with certain banks in
respect of a term loan facility in an aggregate of
US$800,000,000 (the “2019 Bapton Facility”), which divided
into two tranches, Tranche A and Tranche B, in the respective
amounts of US$400,000,000 and US$400,000,000. The final
maturity date of the Tranche A shall be the date falling 36
months from the date of the facility agreement and Tranche B
shall be the date falling 60 months from the date of the facility
agreement. The Tranche A loan facility had been expired upon
the maturity. Details of the 2019 Bapton Facility are set out in
the announcement of the Company dated 24 October 2019.

— On 4 December 2019, the Company entered into a facility letter
with a bank whereby the banking facility of a revolving loan up
to HKD400,000,000 or its equivalent amount in USD (the “2019
Revolving Loan”). The 2019 Revolving Loan shall be repaid or
re-borrowed at the end of each interest period or shall be repaid
in full on demand. Details of the 2019 Revolving Loan are set out
in the announcement of the Company dated 4 December 2019.
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On 17 September 2021, the Company entered into a facility
agreement with certain banks in respect of a US$600,000,000 or
its equivalent multiple tranche term loan facility (the “2021
Facility”). The 2021 Facility has three tranches, Tranche A,
Tranche B and Tranche C, in the respective amounts of
Us$100,000,000, US$200,000,000 and a US$300,000,000 or
their equivalent amount in HKD. The final maturity date of the
Tranche A and Tranche B shall be the date falling 36 months
from the date of the facility agreement, and the Tranche C shall
be the date falling 60 months from the date of the facility
agreement. Details the 2021 Facility are set out in the
announcement of the Company dated 17 September 2021.

On 17 October 2022, Bapton, an indirect wholly-owned
subsidiary of the Company, as borrower and the Company as
guarantor entered into a facility agreement with a group of
financial institutions as lenders in respect of a multi tranche term
loan facility of US$423,000,000 (the “2022 Bapton Facility”).
The 2022 Bapton Facility has three tranches, Tranche A, Tranche
B and Tranche C, in the respective amounts US$173,000,000,
US$150,000,000 and a US$100,000,000. Tranche A has a tenor
of 36 months commencing from the date of the facility
agreement, and Tranche B and Tranche C each has a tenor of 60
months from the date of the facility agreement. Details of the
2022 Bapton Facility are set out in the announcement of the
Company dated 17 October 2022.

On 21 March 2023, the Company as borrower entered into a
facility agreement with certain banks as lenders and a bank as
the coordinator and agent whereby a three-year term loan facility
of US$127,000,000 or its equivalent amount in HKD (the
“US$127M Facility”) would be made available by the lenders to
the Company in up to four draw-downs. Details of the US$127M
Facility are set out in the announcement of the Company dated
21 March 2023.

On 2 June 2023, the Company entered into a facility letter with a
bank in respect of an uncommitted revolving loan facility of up
to US$54,000,000 or its equivalent amount in HKD (the
“US$54M Facility”). The maturity of the US$54M Facility will be
the date falling 12 months from the date of the facility letter.
Details of the US$54M Facility are set out in the announcement
of the Company dated 2 June 2023.

On 28 November 2023, the Company entered into a facility letter
with a bank inspect of a revolving loan facility of up to
RMB200,000,000 or its equivalent amount in HKD or USD (the
“RMB200M Facility”). The maturity of the RMB200M Facility
will be the date falling 12 months from the date of the facility
letter. Details of the RMB200M Facility are set out in the
announcement of the Company dated 28 November 2023.

On 31 July 2024, the Company, as the borrower, entered into a
facility agreement with certain banks as lenders and a bank as
the coordinator and agent in respect of a term facility in an
aggregate amount of US$400,000,000 or its HKD equivalent (the
"US$400M Facility”). The US$400M Facility is available in US
dollar or its equivalent in HKD and would mature in 36 months
from the date of the facility agreement. Details of the US$400M
Facility are set out in the announcement of the Company dated
31 July 2024.
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FPHREGRSRHEMER

Pursuant to the provision of the above facility agreements/letters, if
COFCO Corporation, (a) ceases to be, directly or indirectly, the single
largest Shareholder and loses the controlling power/the management
controlling position of the Company, and/or (b) ceases to be majority
owned or otherwise controlled by the SASAC of the PRC or China
Central Government, then, each of the above would constitute an
event of default upon which all or part of the each of the above
facilities, together with accrued interest, and all other amounts
accrued or outstanding shall be immediately due and payable or
immediately payable on demand.

DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 June 2024 (six months ended 30 June
2023: Nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities of the Company during the six
months ended 30 June 2024.

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 2024.

EVENTS AFTER THE END OF THE PERIOD
UNDER REVIEW

Save as disclosed in the interim results announcement for the six
months ended 30 June 2024 of the Company dated 29 August 2024
and elsewhere in this interim report, there was no other important
event or transaction affecting the Group and which is required to be
disclosed by the Company to its Shareholders after 30 June 2024 and
up to the date of this interim report.

REVIEW OF INTERIM RESULTS

The unaudited condensed consolidated financial statements of the
Group for the six months ended 30 June 2024 (the “Interim
Results”) have been reviewed by the auditor of the Company,
SHINEWING (HK) CPA Limited, in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the Hong Kong Institute of Certified Public Accountants. The
auditor’s independent report on review of the Interim Results is set out
on pages 49 to 50 of this interim report.

The Audit Committee has reviewed the Interim Results and this interim
report with senior management of the Company.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SHINEWING (HK) CPA Limited
17/F, Chubb Tower, Windsor House,
311 Gloucester Road,

Causeway Bay, Hong Kong

TO THE BOARD OF DIRECTORS OF JOY CITY PROPERTY LIMITED
REFERRD A

(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 51 to 95,
which comprise the condensed consolidated statement of financial
position as at 30 June 2024 and the related condensed consolidated
statement of profit or loss, condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement
of cash flows for the six-month period then ended, and certain
explanatory notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

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

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

SHINEWING (HK) CPA Limited
Certified Public Accountants

Wong Chuen Fai

Practising Certificate Number: P05589
Hong Kong

29 August 2024

o
REBMNFMER  RALEZRFERNER
EYRMRREREEVBERRESERTER
BRBEESEAFEIMRGEE -

BB (BB SHHEXMERAT
HEDEE

Ei2E

MEFEERS - P05589

B

2024%8A29H



2024FPRME  AIHIDEERAT
CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
BRFEeBRRR

For the six months ended 30 June 2024 #;Z=202446 A30H 17~ A

Six months ended 30 June

B Z6H30A 1L <fE A
2024 2023
NOTES RMB’000 RMB’000
Bt 5 AR®T T AR®F T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Revenue I = 4 8,622,134 3,812,356
Cost of sales and services rendered 2 B2 1 AR 75 H) A AR (5,905,391) (1,684,857)
Gross profit EF 2,716,743 2,127,499
Other income HEa g A 5 225,251 312,290
Other gains and losses, net H bWz K B8 5 58 6 (194,630) (20,461)
Impairment losses under expected credit ~ FBHEEEEEXT ZREEIE -
loss model, net of reversal H0 B 38 0] 14 (37,775) (66,075)
Distribution and selling costs 558 M 5 & Rk AR (393,585) (328,867)
Administrative expenses THRAZ (346,477) (397,419)
Fair value (losses)/gains on WEMENLEBEER), WH
investment properties 12 (52,356) 240,676
Finance costs 7h & B AN 7 (727,990) (792,282)
Share of losses of associates FE(REEE A REE (16,387) (13,499)
Share of profits of joint ventures FE(E S B EFF 150,063 625,448
Profit before tax R %5 81 v A 8 1,322,857 1,687,310
Income tax expense FR5 R X 9 (564,134) (435,412)
Profit for the period ilapinl 758,723 1,251,898
Profit for the period attributable to: THIE T AR EA R A
Owners of the Company iN/NETEZ ¥ =N 142,585 960,023
Holders of perpetual capital instruments KAMERTEEE A 96,010 152,256
Non-controlling interests FEVE AR i = 520,128 139,619
758,723 1,251,898
AR®0.92 AR¥#6.35
Basic and diluted earnings per share FRRERNEEET 10 RMBO0.9 cents RMB6.3 cents
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BRmeER REMERRE X

For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

Six months ended 30 June

BZ6A30H L<fEA
2024 2023
RMB’000 RMB’000
AR¥ET T ARBEF T
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Profit for the period B A 5 A 758,723 1,251,898
Other comprehensive (expenses)/income: Hi2m (BAk) KA
Items that may be reclassified subsequently B EH GFEEEmaER -
to profit or loss:
Exchange differences on translation MEENEH (54,371) (224,010)
Fair value gain on hedging instruments EERAREREHANE A TA
designated in cash flow hedges AR BEKT (66,901) 39,913
Other comprehensive expense for the period HAEMmEERZ (121,272) (184,097)
Total comprehensive income for the period HAZHEWBAELE 637,451 1,067,801
Total comprehensive income for the period THSAEEHRNEEKA LSS :
attributable to:
Owners of the Company ViN/NETE P =N 21,313 775,926
Holders of perpetual capital instruments KAMEBEARTEAEFEAA 96,010 152,256
Non-controlling interests FEPER I = 520,128 139,619

637,451

1,067,801




2024FPHIIRE KNI EER LT

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BIBRER S SRR &

As at 30 June 2024 1220246 H30H

30.06.2024 31.12.2023
NOTES RMB’000 RMB’000
Bt 5 ARET R ARBTT
(Unaudited) (Audited)
(REER) (&%)
Non-current assets IRBEE
Investment properties KEYE 12 58,091,255 56,949,328
Property, plant and equipment Y BB MR 12 2,844,377 2,893,040
Right-of-use assets FEREERE 1,436,328 1,465,333
Intangible assets E A E 105,812 106,919
Interests in associates ikl NI 2,316,454 1,461,151
Interests in joint ventures e dhERER 6,825,319 6,675,550
Loans to associates BT ENRER 17 601,537 663,875
Loans to non-controlling interests BT FERERER 17 849,740 751,740
Financial assets at fair value through BEREREANEBIEZ2H
profit or loss BE 510 510
Goodwill EES 184,297 184,297
Deposits e 147,023 158,329
Deferred tax assets EICFIE A B 305,329 337,445
Amount due from a non-controlling JE U FE 122 B 4R 25 SR TB
interest 16 20,402 11,573
73,728,383 71,659,090
Current assets RBEE
Inventories FE 13,545 14,006
Properties held for sale HEME 6,525,096 5,152,062
Properties under development for sale FEEERYE 34,432,724 38,915,341
Accounts receivable JE AR SR 13 127,467 114,448
Contract costs X %N 255,972 266,239
Deposits, prepayments and other e AN RE R E M EWRIE
receivables 3,734,502 3,734,972
Amounts due from fellow subsidiaries FEUR R R E A R B 16 22,714 24,940
Amounts due from non-controlling JIE S FE ¥ s e 2 RTE
interests 16 91,463 26,162
Amounts due from joint ventures A EDERE 16 555,000 542,596
Amounts due from associates FE U B E N B R IE 16 906,245 906,228
Loans to associates ETEENAER 17 1,745,787 1,752,028
Loans to non-controlling interests BT IFIERESER 17 345,831 278,211
Tax recoverable A g [ 7% 18 597,447 557,482
Hedging instruments HHTA 58,388 131,177
Derivative financial instruments PTESRITA 17,906 63,306
Restricted bank deposits ZREIRITIER 15 59,044 46,188
Pledged deposits BEBER 2,408 2,406
Cash and bank balances RE NIRTTES 19,795,243 19,432,196
69,286,782 71,959,988
TOTAL ASSETS BMEE 143,015,165 143,619,078
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As at 30 June 2024 720246 H30H

30.06.2024 31.12.2023
NOTES RMB’000 RMB’000
B 5 ARMET T ARBTT
(Unaudited) (Audited)
(REEER) (BE%)
Current liabilities REEE
Accounts payable FE T BR 3R 18 4,908,103 5,437,282
Other payables and accruals EERRIENESER 6,173,743 6,676,020
Contract liabilities AHEE 18,054,305 19,447,315
Lease liabilities HEAE 63,782 47,606
Amount due to the ultimate holding JEN BRI A B FRIE
company 16 4 4
Amounts due to intermediate holding JE S A R A% A R SRR
companies 16 19,228 611
Amounts due to non-controlling JE T FE 12 IR 2 5B
interests 16 264,121 293,835
Amounts due to associates FEAT B & A B FR0E 16 1,422,553 742,603
Amounts due to joint ventures BT & ERENRIA 16 110,308 280,166
Amounts due to fellow subsidiaries FER R 2B A R RIA 16 537,179 210,763
Loan from a fellow subsidiary B ZMBRRETHER 17 219,313 590,761
Loan from a third party FEZHHBTHER 17 1,050,000 974,020
Bank borrowings RITER 19 8,264,818 7,202,336
Income tax and land appreciation tax FERTPTIS T Ko+ Hb 3G (E A
payables 501,458 1,378,735
Deferred income R E WA 4,399 1,794
Bonds payable ERES 20 1,814,806 819,614
Derivative financial instruments TTESmT A 15,883 15,784
43,424,003 44,119,249
Net current assets REBEEFE 25,862,779 27,840,739
Total assets less current liabilities BEERARBARB 99,591,162 99,499,829
Non-current liabilities FRBEME
Other payables and accruals HMENFIERESER 590,819 572,458
Lease liabilities HEB®E 243,531 77,615
Loan from a fellow subsidiary RAEMBRARG THER 17 2,940 2,940
Loan from a third party FEZHHRTHWER 17 2,400,000 6,924,780
Loan from an associate B NFIMMTHER 17 318,500 248,934
Loans from joint ventures BEPELRTHER 17 5,824,800 5,824,800
Loan from a non-controlling interest JEIERER L THER 17 32,856 94,856
Bank borrowings RITER 19 23,928,478 18,347,571
Deferred tax liabilities BEEFIEAE 7,348,511 7,164,608
Bonds payable ERHESH 20 2,198,328 3,264,939
Amount due to a joint venture FEEEPERA 16 539,000 539,000
43,427,763 43,062,501
Net assets EEFHE 56,163,399 56,437,328
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Condensed Consolidated Statement of Financial Position

GRS

ATFSHR IR &

As at 30 June 2024 1220246 H30H

30.06.2024 31.12.2023
NOTE RMB’000 RMB’'000
B 5 AR®T ARBTT
(Unaudited) (Audited)
(REEX) (feE=)
Capital and reserves IR A R 4

Share capital N 21 1,122,414 1,122,414
Reserves e 29,021,684 28,793,950

Equity attributable to owners of the RRRHA NEIE#ER
Company 30,144,098 29,916,364
Perpetual capital instruments KAMEARTE 5,388,587 5,601,361
Non-controlling interests FIEVE IR R 5 20,630,714 20,919,603
Total equity MR 56,163,399 56,437,328
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GRS

&

For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

Attributable to owners of the Company

KAAREARR
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  reseve  reserve  reserve  reserve feserve reserve profits  Subtotal instruments  interests equity
FIRE KAk
BERZ  RORE TERERR  GBRE  RMRE  EARE  RRGE DREGER MMBEER  RERA Mt BAIR FBRER £
RMBOOO  RMBO0D  RMB'000  RMBOO0  RMB000  RMB'OO0  RMB000  RMBOOO  RMBO0D  RMB000  RMBOO0  RMB'000  RMB'OO0  RMB'00D
ARBTT ARBTT ARBTR ARMTR ARMTR ARMTR ARMTR ARNTR ARRTR ARBTR ARBTR ARBTR ARMTR ARETR
(Note (b)) (Note (a)
(Ryi(b) (B a)
At1 January 204 H0UEIRIR 11004 17993200 1722317 (0801408) 2904250 5982624 1946760 16497 (644483) 19614191 29916364 5601361 20919603 56437328
Proft and other comprehensive income B ERIRE 2 EAA
for the period - - - - (66901 - - - (43T 158 1313 %010 50128 637451
Repayment of pepetual capia BEAARELIA (o)
instruments (Note &) - - - - - - - - - - - (308,784) - (308,784)
Capital eduction of a subsidiary ~HHBATARYE - - - - - - - - - - - - (207,90 (207,900)
Dividend declared to non-contralling MARRESSRORE
interess - - - - - - - - - - - - (583,199) (583,199
Final 2023 diidend deared TRINBERERE = = = = = > = = - (on0n) o104 = - (0
Others it - - - - s - - - - -8 - (1918) 389517
Capitalsaton of tatutory resenve FTREELL - - - - - - 1,586 - - (7,586) - - - -
At30 June 2024 (unaudited) H20456R308
(REZH) 11004 17993200 1722317 (0801408) 3244784 5982624 1954346 16497 (698854) 19548176 30144098 5388587 20630714 56,163,399
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Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 June 2024

Attrbutable to owners of the Company

BRGOIERZEEK

B Z=2024F6A30H8 1L/~ E A

KATERAR(R
Non-
redeemable Foreign
Ordinary convertble Property ~ currengy Perpetual Non-
share Share  preference Special Other Captal ~ Statutory ~ revaluation  transation  Retained capital  controlling Total
capital - premium shares Tesenve Tesenve Tesere Tesenve Tesenve Tesenve profits  Subtotel  nstruments  interests equity
F1%0 KAk
RRE  RREE TELERR  RARE  AMEE  EAEE  iEHE NRERER MVEERE  REWH Wt ERIE  fERER s
RMBO00  RMBOO0  RMB'000  RMBOO0  RMB'OO0  RMB000  RMB'OO0  RMB000  RMB'000  RMB'000  RMB'OO0  RMB'OO0  RMB'000  RMB'000
MREFT ARRTT ARETT OARETT ARETT ARETT ARETr ARETT ARETT ARBTT \RETR ARETn ARETT ARETR
(Note (b)) (Note (a)
(ko) (i)
At 1 January 2023 H03EIAIR 112004 17993200 1722317 (0801408) 2983080 5982624 1,565,701 T6497 (524080 19822311 29924330 T5AT1 20919475 58,089,278
Profit and other comprehensie income ST} ERZERA
for the period = = = = 39913 - - - Q00 %003 115926 152,25 139619 1,067,801
Repayment of perpetual capital BEAAKEFIE
instruments - - - - - - - - - - - (107308 - (107308
Capita njecton by non-controling FERERTE
inferests - - - - - - - - - - - - 59312 53930
Capitalreduction of a subsidiary - - - - - - - - - - - - (9915 (929,1%)
Dividend declared to non-controling
interests - - - - - - - - - - - - (109467) (109467

Fina 2022 dividend declered SRMERERE - - - - - - - S(166%)  (165%4) - - (16694

Othes it - - - - AT - - - - - A - 7]

Capitaiatin of statutory resenve ATREALL - - - - - - (1743%) - - 1I43% - - - -

At30 June 2023 (unaudited) H00356R308

(xiEEn) 112004 17993200 1722317 (0801408) 2987523 5982624 1,391,305 16497 (T66416) 20789788 30497846 6304645 20559787 57382078

Notes: MisE -

(@) The Group repaid perpetual capital instruments with principal amount of ~ (a) REZE202456A30R [L/XE A - AEE M I K
RMB301,974,000 (six months ended 30 June 2023: RMB1,045,747,000) EmEREKAMERTALRS ARK301,974,000
and interest amount of RMB6,810,000 (six months ended 30 June 2023: 7T (B £2023F6A30B 1L R<EA: ARY
RMB27,335,000) to the non-controlling interests during the six months 1,045,747,0007T) B 7 8 A R #6,810,0007T (B %=
ended 30 June 2024. 202346 H30H [EXMA A : AR27,335,0007T) °

(b)  Other reserve mainly included (i) balances arising from merger accounting ~ (b) LAl {748 = 2 & #5(1))X 20124 20134 K 7 42 )

for business combinations involving entities under common control of
RMB288,561,000 in 2012 and RMB2,617,690,000 in 2013 and offset
with obligation arising from a put option to non-controlling shareholder
(the “Put Option”) of RMB336,470,000 in 2018, (ii) differences between
cash considerations paid for the acquisition of additional interests in
certain subsidiaries and the carrying amounts of the net assets attributable
to the acquired interests from the non-controlling shareholders and (iii)
the exchange difference arising from payment on perpetual capital
instruments.

The Put Option was forgone without further extension by mutual
agreement between Golden Prominent Limited and the non-controlling
shareholder on 31 January 2024 (the “Expiry date”). Hence, the carrying
amount of the Put Option amounted to RMB389,517,000 was credited to
other reserve on the Expiry date upon derecognition.

BENEBKEHEAGHSTEMD B EENLEH
A R #288,561,0007T & A R #2,617,690,0007T
(B HR20184 E#E F IE1E AR AR 3 60 32 0 HA%E ([ 32
SHERRE]) MEAMEFARE336,470,0007T) ¢ (i)
KWEETHEBRRSEMESNBESRERAIE
ERBREATEBARSEIEFEEFAEZ MNE
B RGNEMRkAEEARTEEEMER Z5 -

Golden Prominent Limited &2 3 1% f% f% 58 74202441
A31B (28 A]) —BRAETME — P EEHIL R
EREEE AL RERIEBERE  ROHHAER
FHA A A BREI 1B A R #389,517,0007T 51 A E i i
& o
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

Six months ended

BETHRHLENER
30.06.2024 30.06.2023
RMB’000 RMB’000
AR T ARBEF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net cash from operating activities RETEHFEBRESFHE 1,793,255 4,306,439
Investing activities RETH
Payments for investment properties HWEMERMK (757,188) (730,854)
Purchases of property, plant and equipment BEME  BEIR&EB (15,870) (16,336)
Payments for right-of-use assets EREEENK (451)
Payments for intangible assets BmEEEMNK (3.744) (1,083)
Proceeds from disposal of property, plant and HEWE - BE MR ETEHRIE
equipment 5,927 341
Capital injection to an associate M S NEEE (871,690)
Net cash outflow from disposal of a subsidiary HEMBRARMERE R F58 - (737)
Settlement of hedging instruments EEHAIA = 78,642
Disposal of interest in joint ventures HEGEhERR - 153
Loan to non-controlling interest LYIEERERER (165,620) (604,740)
Proceeds from repayment of loans to FEREREEERMENRIE
non-controlling interests - 929,000
Decrease in amount due from non-controlling & AT S 128 i e e R TEDRE
interests 15,916 -
Increase in amount due from joint ventures FEM & & 1b 3 FRIEIE AN (23,000) -
Proceeds from repayment of loans to associates B4 A 718 8 & X P15 RNIE = 50,000
Interest received in respect of loans to METHEEREFNERHE R
non-controlling interests M2 = 1,381
Decrease (increase) in pledged deposits B AFROR L (€ m) (2) 43
Net cash used in investing activities REZBHFFARSEE (1.815,722) (294,190)
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Condensed Consolidated Statement of Cash Flows
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

Six months ended

BETHAMHLEXEAR
30.06.2024 30.06.2023
RMB’000 RMB’000
AR®T T ARBF T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Financing activities R ESEE
Interest paid 2T FE (765,180) (785,967)
Interest paid on bonds payable HERNBERZMNZHE (137,026) (132,216)
Interest paid on perpetual capital instruments BAKAMEBEARTAS N ZFE (6,810) (17,290)
Repayment of perpetual capital instruments EEXAMERTE (301,974) (1,092,500)
Repayment of bonds payable BEEEMNES (700,000) (900,000)
Issuance of bonds BITES 700,000 999,864
Repayments to amount due to an 5% S FE 1 IR 25 O RO
non-controlling interest (18,097) (141,528)
Proceeds from bank borrowings HRITERTEHIE 8,374,716 4,336,826
Repayment of bank borrowings BRIFEITER (1,346,585) (4,361,759)
Repayment of leases liabilities BEHEaE (39,265) (45,174)
Loans from third parties FEZHTRTHER = 4,120
Loans from joint ventures HETELETHER = 250,000
Loans from associates Bt N R4 THER 129,566 343,000
Repayment to fellow subsidiaries A [F] & B 8 A &1 R = (12,515)
Repayments of loans from third parties BREFE=ZFAHTHNER (4,448,800) (7,817)
Dividend paid from parent company R AEZARE (201,014) (72,873)
Repayments of loans from fellow subsidiaries EBRRRAMEBRRGTHER (373,000) (700,500)
Repayments of loans from non-controlling EEFZERERGETHER
interests (62,000) (1,636,609)
Repayments to joint ventures BEEEECENIE (280,166) (186,932)
Advance from an associate B N A4 THIE 679,951 372,629
Dividend paid to non-controlling interests ) FE 122 R e 2 U A RO AR B (612,624) (116,436)
Capital injection from non-controlling FEERAR R FE
shareholders - 386,507
Capital reduction from non-controlling AR AR R E
shareholders (207,900) (928,967)
Net cash from/(used in) financing activities REFZEME (FA)RETE 383,792 (4,446,137)
Net increase (decrease) in cash and cash BE RIReEEYLMCRI)
equivalents FEE 361,325 (433,888)
Cash and cash equivalents at the beginning of HUzHe RESEEY
period 19,432,196 16,895,367
Effects of exchange rate changes on the balance AN B IR &2 EREF)
of cash held in foreign currencies A 1,722 115,700
Cash and cash equivalents at the end of period HRZHEENEEEEY 19,795,243 16,577,179
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
[EI0R%R & B B Hh & Bl 5

For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

1.

GENERAL INFORMATION

Joy City Property Limited (the “Company”) 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, Grandjoy
Holdings Group Co., Ltd (“Grandjoy Holdings Group”), 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 2024 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 (“HKICPA"”) and the applicable disclosure
requirements of Appendix D2 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 2023.

—REHR

AMBHEBRAB ([AL8 ) BRARE
MK ZERAR EEBRRBEHA
RHMAER AT ([BRA]) ERET -

RRABZEBEBRIREER - RAR ZH
BRARATENEREER MEREURE
B’ NEEZE

EN/NSTEOR=R 32 FNCTV: DN RS 2 e L
MARDE (BEIAHAERER] - — &
RPEARKME ((RE)KZOAE - H
ARTERYNEFZGMLET) c ARBES
(EEDRA ARAFANKEERAF /SR
BEE (—MRPEKIORE) -

RREMBRRAKRBOEEERKLEN
BREBEBERFEZER (KRR RAKEE
TAMOERZEER) ARE ([AR% D)
IR - BREEEAI - RAEBREHEERA
EREETR(TR) °

m SLE

HE2024F6A308 1L XA 2 RSB
BREDIERELESHMAG ([BFRGE
AEDEMBzEESFEN ((EBETE
Bl ]) 53455 R BB A5 3R s I E A 2 B R T R
FETRAIMSRD2H BN ERE - BRALE
MBERERTREARFEMBREEKT 2
BER RHTE - WEEAREEFZE2023512
A31BLFE 2 M5 RE —H69E -
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Notes to the Condensed Consolidated Financial Statements

B8R %R & B F5 R KRBl 51

For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

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 2023, except as
described below.

Application of amendments to HKFRSs

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
2024

Amendments to HKFRS 16 Lease Liability in a Sale and

Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and the
related amendments to Hong
Kong Interpretation 5(2020)
Presentation of Financial
Statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause

Amendments to HKAS 1 Non-current Liabilities with

Covenants

Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

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

3.

TEETEE

BRRAAEEFENRENERETERT

BN RSV BRRRELRAEER
8o
BT XAt &SN - R A MR mR AT A

VERTBRERR AR EE E2023F12A
BMIALFENFEGAMBRERMEREE —
B o

FERZET BB EREZER
RAFEHE  AEBEEEXERATIHE
BEIE AL BEMI N AEEKR2024F 181
BRI EE £ EIET BB SR
SREB([FEMBEHREED])

BEMBHREEYNE ERMEDIHEE

1655 (BT A) afE
EBSERE IR BESEARS K
(EETR) ERBRBER
T2 ZE55% (20204F)
B AR BAIS BT [ B 75

BERWMED— R

A B ERER

18R 1R H E 3

ERe D E
BEGHEAE IR WERENERY
(BRTA) B{E
HRGRERETR HERBRERH
REBHBREE

A7 (BFTA)

RAGHHEEREETEERBRELER
HASERAHREBEHRZMHRRR
MR R,/ 1t E AR A B A SRR T8 2
BREENUBEATE -
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

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 purpose of resource 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 letting and related
services

Development and sale of
properties, and development of
lands

Hotel ownership and management

Provision of output management

Property investment

Property and land
development

Hotel operations

Output management
project

Other services

services
Provision of miscellaneous services

An analysis of the Group's revenue, which is also turnover of the
Group, for the period is as follows:

W K 7 #BE F

EK

Yo 25 BV EA 9 P 5 7 o e P ER (AR TS 0 2 IR B
FE M RIRF R -

AEEREPTER MR FERBENEEL D
RETEBEMN AEBKEDHHESRSR
EREBEMMERMmIPTIRERBERIRE -
ZEXEBEMR/MATES (AT BEZLER
RE(ETBREBREE])) FRMHSE AH
DEBEREFERBEOER

AEBEBETERRGRULERHAMER
mEATIRMHIRBEERENREN A6
RLAT PRSI R AT 2 3 25 &6 -

MEKRE YR E LR IR

) 5 R -+ 3 A B RMEMHEMEEL
by

B R A BIEREREE

B HIAH PR E IR d R TS

H AR 75 e s R AR A%

AEBERAR KRS (RSB Z XEE)
DT :

Six months ended

BETHAHLEAREA
30.6.2024 30.6.2023
RMB’'000 RMB’'000
AR®BT T AREEFT
(Unaudited) (Unaudited)
(REEZ) (REER)
Property investment and development: YIEKRE M
Rental income from investment properties % & ¥ % & M AR R WA
and related services 2,090,723 2,150,054
Sales of properties held for sale HESEYE 5,975,356 1,004,763
Output management project EiEwHIEA 72,957 83,109
Other service income HAh AR 75 U A 15,580 38,105
8,154,616 3,276,031
Hotel operations B JE 4 467,518 536,325
Total revenue Feligas 8,622,134 3,812,356
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

4. REVENUE AND SEGMENT 4. WER T EER =)

|N FORMATIO N (Continued)
Disaggregation of revenue from contract REEFESANKEDSE
with customers
For the six months ended 30 June 2024 (Unaudited) B Z2024F6A308 I A A (REEXK)

Property Output

Property and land Hotel management Other
investment development  operations project services Total
NER BB

NERE  LHRR BEESE  BURA AMER it
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARBTR AREBTRT AR¥TR ARBTR ARETRT AR%T:R

Revenue from contracts with customers REEF &4 KE 341,529 5975356 467,518 72,957 15580 6,872,940
Geographical markets WEN S
Mainland China HE A 334,155 5,975,356 467,518 51,295 12,520 6,840,844
Hong Kong BE 7374 - - 21,662 3,060 32,096
341,529 5,975,356 467,518 72,957 15,580 6,872,940
Timing of revenue recognition R E
A point in time NE-BE - 5097535 112,781 - - 6,088,137
Qver time R—BERR 341,529 - 354,737 72,957 15,580 784,803
341,529 5,975,356 467,518 72,957 15,580 6,872,940
Set out below is reconciliation of the revenue from contracts with TEHKEBEPLAELHIKFER S ZEE R
customers with the amounts disclosed in the segment WEARIERNEE -
information.
For the six months ended 30 June 2024 (Unaudited) EHZE202456H30H L ANEA (REFER)
Property Output
Property and land Hotel management Other
investment development  operations project services Total
NER 3

NERE  LHRR EEEE  B4EA AMER L
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AR®TR ARMTR ARBTR ARMTR ARETR ARET:R

Revenue from contracts with customers REZF 4 A 8K

External customers HNEEF 341529 5975356 467,518 72,957 15580 6,872,940
Inter-segment 7 EbE 195,744 - 4 49,291 49,207 294,246
Total ait 537,213 5,975,356 467,522 122,248 64,787 7,167,186
Revenue from rental total Hehnes 1,749,194 - - - - 1,749,194
Inter-segment elimination GECESE (195,744) - (4 (49,291) (49,207)  (294,246)
Revenue disclosed in segment RABERBEHKE

information 2,090,723 5,975,356 467,518 72,957 15,580 8,622,134
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

4.

REVENUE AND SEGMENT
|NFORMAT|ON (Continued)

Disaggregation of revenue from contract

with customers (continued)

4. WHm KD HEFR @)

REFEFENNBES B

(&)

For the six months ended 30 June 2023 (Unaudited) A ZE2023F6 308 1A (R EZ)
Property Output
Property and land Hotel  management Other
investment  development ~ operations project services Total
nER R
mERE  THRE OBELE BUNES H o IR At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR AREBTT ARETT AR¥ETR
Revenue from contracts with customers R E&F & 41K i 296,677 1,004,763 536,325 83,109 38,105 1,958,979
Geographical markets BEN
Mainland China HE R 287,879 1,004,763 536,325 61,316 37,989 1,928,272
Hong Kong ¥ 8,798 - N 21,793 116 30,707
296,677 1,004,763 536,325 83,109 38,105 1,958,979
Timing of revenue recognition KRR
A point in time RE-EKH 1,004,763 121,561 - - 1126324
Over time R-BEEA 296,677 - 414,764 83,109 38,105 832,655
296,677 1,004,763 536,325 83,109 38,105 1,958,979
Set out below is reconciliation of the revenue from contracts with TREINKRKEREAHBHWZEHENR D ER
customers with the amounts disclosed in the segment HWERFRIER ¥ EE -
information.
For the six months ended 30 June 2023 (Unaudited) HZE2023F6A308 LB A CGREEZ)
Property Output
Property and land Hotel  management Other
investment  development  operations project services Total
nER 5
mERE  THRE BELE BUES E i IR ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT AR%TR AR ARETT ARETR
Revenue from contracts with customers REZEF 4 KKK E
External customers NEPRE 296,677 1,004,763 536,325 83,109 38,105 1,958,979
Inter-segment AR 53,112 - 3 52,199 21,163 126,477
Total B3t 349,789 1,004,763 536,328 135,308 59,268 2,085,456
Revenue from rental total Hehses 1,853,377 - - - - 1,853,377
Inter-segment elimination R EE (53,112) - 3) (52,199) (21,163)  (126,477)
Revenue disclosed in segment REBERRENKE
information 2,150,054 1,004,763 536,325 83,109 38,105 3,812,356
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

4. REVENUE AND SEGMENT 4. WakoHERE @
INFORMATION (Continued)

Information regarding the above segments is reported below. B LD LEHERI2HAOT -

Segment revenue and segment results DEBU IR R o EB LA

The following is an analysis of the Group’s revenue and results by TREVNAEEAJERRLEDBOUWEE R

reportable and operating segments: HESN

Six months ended 30 June 2024 (Unaudited) B ZE2024F6 8308 LB A (REEX)
Property Output Inter-

For the six months ended BENMEGA0ALAER Property and land Hotel  management Other ~ Segment  segment

30 June 2024 (Unaudited) (#E5H) investment  development  operations project  senvices total  elimination Total

ES 3 P!

URRR  iMRE EREE  BEER REER  A9e  ENHA &if
RMBOD)  RMBOOD  RMBOOO  RMBOOO  RMBOO0  RMBOOD  RMBO  RMBOO

ARMTR  ARMTR ARMTR  ARMTR  ARRTR  ARMTR  ARETR  ARRTR

Segment revenue AhE
External customers xR 2090723 597535 467,518 1,951 15580 8,622,134 - 86013
Interseqment revenge PEAD e 195,744 - 4 49,291 49,07 20446 (294,246) -
Consolidated G 2286467 597535 467,522 122,208 64787 8916380 (204,46) 8,622,134
Revenue & presented n consalcated statement of  £54 B2 R 25l

orofit or loss et
Seqment results PEES 121,774 496,354 41,875 123,905 64803 1,938,711 no 193878
Unallocated corporate income and other gains —— RARAENAREfAE 122,048
Unallocated corporate expenses and otferlosses — &ARAERR REMEE (111,633)
Finance costs BERK (127,990)
Share of losss of associates = (16,381)
Share of profits of joint ventures EEAEMEET 150,063
Impaiment loss recognised on loan to an associate  HEFEERANEARELALLE

and amount due from a joint venture SREINGAEE (32926)
Profit before tax as presented in consolidated GABRRAZINREAER

statement of profit or loss 1302857
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

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

4. Rk HBER @

DEW R DEELE 2)

Segment revenue and segment results
(Continued)

TREJIAEEH T 2R LLE
KB

7 #B A I Ko

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

Six months ended 30 June 2023 (Unaudited) H 22023F6A30H 1E N A A (REFEZ)

Property Qutput Inter-
For the six months ended HENBE6ANALER Property and land Hotel  management Other Seqment segment
30 June 2023 (Unaudite) (xE%%) invesiment  development  operations project seriices totd elimination Total
VEY EE bk
hERE  tHRE O BEEY  BEER EeRE A%eR RbEd &if
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
MREFL  AREBTT  ARETR  ARETR  ARETR  ARETR  ARETR  ARETR
Seqment revenue BELE
Bxtemnal customers bk 205005 1004763 536305 83,109 BI05 3813% - 3I3%
Inter-seqment revenue Pl 53,112 - 3 52,199 21,163 106411 (16477) -
Consoldated G4 2,203,166 1,004,763 536,328 135,308 59268 3938833 (126477) 381235
Revenue as presented in consolidated statement of ~ £ABHEHZ5IAUE
profit o loss 381235
Segment resuls DR 1,601,550 40,176 76,680 110272 (12383 181695 (7445 1808850
Unallocated corporate income and other gains — FAELEMARERNE U578
Unallocated corporate expenses and other losses —~ KAF A EHR REHEE (12217)
Finance costs RERTL (792,282)
Share o loses of assocates ElBeLiEE (13.499)
Share of profits of joint ventures EEAELEET 625,448
Impairment loss recognised on loan to an associate,  FHATEEAANER  EAGEERES
amount due from a non-controling nterestand ~~ FUEREHENEEEINAEEE
other receivables (64,763)
Profit before tax as presented in consolidated BABRRAZINERAEA
statement of profit or loss 1687310
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

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, certain other gains and
losses, certain distribution and selling costs, certain administrative
expenses, finance costs, share of profits/losses of associates and
joint ventures and impairment loss recognised on loan to an
associate, amount due from a joint venture, amount due from a
non-controlling interest and other receivables.

Segment assets and liabilities

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

4.

WazkoBER 2

DS R DB EE )

DEEl SR EEBRGENEBARK -

DR MR R FE & 0 BB AT AR W PR ER
KREMEFHAREREIRRELEREZH
ERAMEMEREELOBEESHE - 8
EEREEDBABRBMAETEENEIE -
TESEREZBENMELENE TIEE (B
RETHEMBA ETHEMRERER &
TOEREERR  ETTBRRAX  BEK
A REBERRREEDRE RN, EEIN
Kotie THERBNER  BRAZERER
TH e U SR R 5 AR IR M H i R M R IE T
REVRERE)

N

THEEREE
SHAERERLETHNEELERRE
L HRADRARRHERR - B KR B
PR A B BRR R -
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

5. OTHER INCOME 5. Hiplt A
An analysis of the Group’s other income for the period is as REBNHABHEMBASITHOT :
follows:
Six months ended
BETIAHLEANEA
30.06.2024 30.06.2023
RMB’000 RMB'000
AR®T T ARBETTT
(Unaudited) (Unaudited)

(REEX) (REEZ)

Interest income from: RETEENFSWA -
Banks RIT
A non-banking financial institution (Note a)  FESR7T& mb M (M 5Ta)
Loan to a joint venture KTEERENER
Loans to associates BT ERNFINER
Loans to non-controlling interests BTFEEREZNER
Government grants (Note b) BURT #78 Bh (P 3ED)
Others HAh
Notes: B 3E -
a. The non-banking financial institution is COFCO Finance Corporation a.

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

b.  Various government grants have been received for developments in b.
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.

6. OTHER GAINS AND LOSSES, NET

117,679 96,873
16,581 11,142
= 99

= 153,294
20,814 9,648
68,214 36,586
1,963 4,648
225,251 312,290

FFRITEMBBEARERRMEBE AR PIE
MHEEREELR ((HEMK]) -

TEABETEONMEEECESZER
B MISMB T BRI BFRE T AL
EETHEBARNNERE URRRER
EHBERELNER - ZEFHBALJ|EMR
ERE R AR -

HitbW s &% &8 F 8

An analysis of the Group’s other gains and losses, for the period REFABAMNEMK S REEBSITOT

are as follows:

Six months ended

BETHAHLESEA
30.06.2024 30.06.2023
RMB’000 RMB’000
AR¥T ARBETT
(Unaudited) (Unaudited)

(REEX) (REEZ)

Loss on disposal of property, plant and HEME BELRBZEER
equipment

Impairment loss on properties under FEEEMEREBERX
development for sale

Exchange (losses)/gains, net PE X (&) /W as F 58

Gains on disposal of a subsidiary HENE ARz W

Others HAh

(79) (3,899)
(191,998) (47,225)
(1,145) 21,251
= 50
(1,408) 9,362

(194,630) (20,461)
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7. FINANCE COSTS 7. B
An analysis of the Group’s finance costs is as follows: REBRMERADTMOT ¢
Six months ended
BZETHABLEANEAR
30.06.2024 30.06.2023
RMB’000 RMB’000
AR¥ET AREET T
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
Interest on: AT EIEHFE
Bank borrowings SRITIE R 559,599 558,372
Loan from a non-banking financial FERITEREIEBL THER (M)
institution (Note) 3,678 18,579
Loans from fellow subsidiaries B RN B ARG THER 7,736 7,115
Loans from non-controlling interests JEFERR RS THER 1,628 28,490
Loan from an associate B ARHRTHER 4,993 1,161
Loans from joint ventures AEDPEBLTHER 106,512 108,010
Loans from third parties E=ZFHHETHER 176,795 194,678
Bonds payable ERES 65,938 66,583
Lease liabilities HEBE 12,299 4,321
Others EH i 29,920 22,109
Total interest expenses F B H4eE 969,098 1,009,418
Less: interest capitalised in: W AT SENEREFE -
Investment properties under ERIEEME
development (5,463) (32,191)
Properties under development for sale FEEEWE (235,645) (184,945)
(241,108) (217,136)
Finance costs Bh & Bk 2N 727,990 792,282
Note: MisE -

The non-banking financial institution is COFCO Finance. JERITEREBIERETTE -
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8.

PROFIT BEFORE TAX

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

8. BRBiAIEA

AEBZBEBRAMENEHBRATEE

Six months ended

BETAHLEAEAR
30.06.2024 30.06.2023
RMB’000 RMB’000
AR®B T ARETT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Amortisation: By
- Intangible assets (included in cost of sales) —EmEEE GTAHEERA) 2,334 1,978
— Intangible assets (included in —mEEE GIATERRAX)
administrative expenses) 1,940 2,286
— Intangible assets (included in distribution —\BEEE (GTADHELEEKA)
and selling costs) 304 401
4,578 4,665
Depreciation of property, plant and equipment #7% - &= MR EITE 88,367 97,772
Depreciation of right-of-use assets FREEETE 38,003 34,910
Total depreciation and amortisation mEREHBE 130,948 137,347
Cost of sales and services rendered: $HE RIRERB R
Cost of properties sold BEWERAK 5,076,074 841,851
Direct operating expenses incurred for EEHSRAZEENENEERN
investment properties that generated rental HELERY
income 469,843 452,401
Direct operating expenses arising from REMEERREERBIES
provision of property management and MEEZESERY
related services 28,205 47,396
Direct operating expenses from hotel services &2 {5 J& AR 745 FT & 4 #Y
provided HEEERX 331,269 343,209
5,905,391 1,684,857
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INCOME TAX EXPENSE

9. FTBHMAX

Six months ended

BZETHABMLENEAR
30.06.2024 30.06.2023
RMB’000 RMB’000
AR¥ET R ARBET T
(Unaudited) (Unaudited)
(REER) (REEHEZ)
Current tax: BIEARL 1A -
PRC Enterprise Income Tax R ERER 381,222 298,550
Land Appreciation Tax + IS (E R 97,287 12,010
Hong Kong Profits Tax BFEFEH 12,866 6,900
491,375 317,460
(Over)/under provision in prior years: BATE BERE) BETR
PRC Enterprise Income Tax B ERTSR (4,951) 11,491
Land Appreciation Tax (Note) T+ ER (I 5E) (138,363) -
(143,314) 11,491
Deferred tax RIER IR 216,073 106,461
564,134 435,412

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 is
insignificant to the condense consolidated financial statements.
Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both periods.

M2018F3A218 » B AL MIB2017F
s (BT (FB75) GPIER ([HEHIER])
SIAMBHFEREGIE « GO EEN20185F
3H28HEEXRBERETNBAZFHNER
REMBFEHREHE  AEKREEEEN
H2E BB UG M 5 1R8.25% K B K& H -
iR B2 E & 8 7T /Y & i 1216.5% /) B &
BE - THEMEFERENEERNEE
EEEAE NS EEIL16 5% MG — TR -

EERR BERMAFNSHEHERME R
M ERANEREAMEHRRMEALTERX -
R EHRE - EENSHRRETEBRBEH

#916.5%31 & -
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9.

INCOME TAX EXPENSE (continued)

The subsidiaries in mainland China are subject to PRC Enterprise
Income Tax (“EIT") at 25% for both periods. 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%.

The provision of Land Appreciation Tax (“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.

Note:

During the current interim period, a subsidiary of the Company changed
the usage of a land. The management recalculated the LAT and the over
provision of RMB138,363,000 has been credited to profit or loss.

FREHFAX @)

PAFRE HA R - A B b 1 BT BB X B 2R 225 %
MBREEANTEEEMEN ([RERSE
Bl  REMAZERELENHRBZARMA
EERMRITHEE -

TECEMBHERE MREFEERE
MENEREX] ZHMNABERBEEKRAE
HRBMAEHR - Rt zs BRKREKA
BB RO LBERER BN %E10%E
B - REBIRERIR10%H) T R A FEH
i o

T ER ([ L EB ) B EHIREH R AE
BT TSR 2 ROA AR AT al AR b AT - L HpiEE
Bt EENEERBE (EENENS
RIERBE T HERAEER KB ERE
FZE RS 2N F30%E60% 1%
) R 3 T R -

RIBEBEZES BRENEBEEINRA
KEB - REBEBAGMNEBRLESE A
RENEETHNEIAMEN -

M5E -
RAPRHER ARFHN—HHBEARESRT —

BRIWwmAR TEEEEFAELHEER I
15 A R #138,363,000 L F B RE B 5 st A 1B %% o
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10.EARNINGS PER SHARE

11.

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

10.85REZF

ARBEEANEBIESRERBNIREBEAT
IBETHE -

Six months ended

HZEZTHAHIEANEAR
30.06.2024 30.06.2023
RMB’000 RMB’'000
AR¥T R ARETT
(Unaudited) (Unaudited)

(REER) (REEZ)

Earnings B

Earnings for the purpose of basic earnings
per share (Profit for the period
attributable to owners of the Company)

Number of shares ("000)

For the purpose of basic earnings per share:

Number of ordinary shares
Number of non-redeemable convertible
preference shares

Number of shares for the purpose of basic

HAGTESRERAN Z & T
(RRRHA AEIEHAEF)

earnings per share

The number of shares used for the purpose of calculating basic
earnings per share for the six months ended 30 June 2024 and
2023 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 2023 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.

No diluted earnings per share for the six months ended 30 June
2024 was presented as there was no potential ordinary shares in
issue.

DIVIDENDS

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

1.

142,585 960,023
BRAOHEB (TR)
HEUGTESRELRAT
B A 14,231,125 14,231,125
G EEIE s d g
1,095,301 1,095,301
HEUGTEERERABF ZBRHEE
15,326,426 15,326,426

BREFEE 220245 202364308 1EX
B ERERBAOBRMGEE DERERF
REABRETEBREE KA ERT#ER
BEBRBEFE -

HEE E2023F6 8308 1E N A 05RO
SE 2 B 0 4 R R AT (R S B B R R AR D A
PREHE  RARMNYES|BNEErE
WFREK -

AR EBECETEBRR  HTEZ2TH
F2024F6 A308 LA ANBSREERT -
Hﬁ/%\

AN R I A AN B R B A B R AR
FEIREBBABE

A

73



74

Joy City Property Limited Interim Report 2024

Notes to the Condensed Consolidated Financial Statements
&8 B &% © B ¥%5 ¥ R Bfi 5F

For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

12.INVESTMENT PROPERTIES AND NEREYVEURYE BERK

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 2024 has been arrived at on the basis
of a valuation carried out as at these dates by Cushman &
Wakefield (“C&W ") and Savills Real Estate Valuation
(Guangzhou) Ltd. Beijing Branch (“Savills”), independent
qualified professional valuers which are not connected with the
Group (31 December 2023: C&W and Savills, 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 RMB52,356,000 has been
recognised directly in profit or loss for the six months ended 30
June 2024 (six months ended 30 June 2023: increase of
RMB240,676,000). 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 2024, 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
RMB2,687,553,000 (31 December 2023: RMB3,369,382,000) had
not been issued by the relevant PRC authorities.

In addition, during the current interim period, there is an addition
to investment properties of RMB667,693,000 (six months ended
30 June 2023: RMB513,344,000) which mainly comprise of
expenditure incurred for the investment properties under
development.

R fE

MR2024%F6A30H  AEERBAERFER
HMERTHRENMERTEREMERIAE
BEEREAEBTEBECBLAEREE
HEMEBERZT(HERTD EEMNE—XK
TEETEEELT T HERAFIERS
NaEl ([E—KFE#EH ) (20235F12 /5318 ¢
HMASEEVERE BYAEREEGERM
BEROTRE-ATFEESN) AERHAHE
TZHEEE -

ERTRENENZ2RTSEBNATELR
MR ZETHE REEEBRTHRE
HEMBMEENHSWABIEER - X5t
YEM AR R W ATE R IREE AR AR

EEREMETDRAREEETHE - HRE
EARE T2 EIR B KB RE S IR 3
RARFEBRHEMEER (REEMEHER
HImIRAME SR T) WA ENEER
M NPy R AREEZER ETHER
Tk HiEERREREEBNRER

WAHRRT - b E R e -

HZE2024F6 A308 L AEAZKREME (B
BRERIREMERERREDWE) 2R
B{E R A R#52,356,0007T (& 202346
A308 1L/} A : &0 A K %240,676,000
TEEEREZPER RERERZA
hEEZHEEEASRERRMBFEREDE
B -

MR2024F6A308 » A& E N B AR E
SFEAHHARBE2,687,553,0007 (20234
128318 : AR #3,369,382,00070) i &3 48
BYE BERESBEREEMEZETWME
MAREFREABIIELHEEMEERES -

BEoN - AR HIERR SR EMEARE
667,693,000 T (& £2023F6 830H 1t /5@
A+ AR¥513,344,0000) E B BIFEEER
BEMERMEE RS -
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13.ACCOUNTS RECEIVABLE

13. FE R BR FX

30.06.2024 31.12.2023

RMB’000 RMB’'000

AR¥ET R ARETT

(Unaudited) (Audited)

(REEZ) (& EZ)

Lease receivables fE U & 115,512 108,621
Property management fee receivables JEW Y EEIES 13,043 6,465

Receivables from hotel operations and Y JE 4% & % AR 8 AR 745 FE WU IE

related services 16,986 17,803
Others Hib 4,679 4,737
Less: Allowance for credit losses B EEEERE (22,753) (23,178)
127,467 114,448

At 30 June 2024, accounts receivable with an aggregate carrying
amount of approximately RMB10,741,000 (31 December 2023:
RMB2,756,000) 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,

M2024F6RA30H  FEBEABOAARE
10,741,0007T (20234 12A318 : AR#
2,756,0007T) M E U2 BR TR BB 1B IR 18 - AHE(R
REBERNS TRTHE (H5E22) °

AEEY EL LA ERF B EAE TR -
TEREBINBERRIZERAHZ IR

ER(TEEELAR YEHREEEE
BB RS ERKESKRE S TIZA

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

30.06.2024 31.12.2023
RMB’000 RMB’000
AR¥F T ARBTT
(Unaudited) (Audited)
(REEX) (FeE=%)
Less than 3 months 38 A AR 93,525 92,444
3 months to 1 year SEAZEEF 22,945 13,155
1 to 2 years 1224 6,723 7,709
2 to 3 years 2834 4,274 1,140

127,467 114,448
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14.

15.

16.

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

1M RBEBESEE (AR

EFBEEXBEREER
Ht18 B ZmE &

Six months ended

BETHAHLAEA
30.06.2024 30.06.2023
RMB’000 RMB’000
AR®BT ARETT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Impairment loss recognised (reversal of) in  BtIA T 3k18 2 B2 (B ED) HE
respect of: &8 :
— accounts receivable — R 2,285 2,186
— deposits and other receivables —1Re RHE A IR (834) (838)
— loan to an associate —HRTHERTNER 9,926 40,081
— amounts due from fellow subsidiaries o LAEESGE AR ¢ 3,398 -
— amount due from a joint venture — WA ERERIA 23,000 -
— amount due from a non-controlling — JE W SR R A 2 BB
interest - 24,646
37,775 66,075

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 2024 are
the same as those followed in the preparation of the Group's
annual financial statements for the year ended 31 December
2023.

RESTRICTED BANK DEPOSITS

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

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

The amounts due from/to fellow subsidiaries, holding companies,
joint ventures, associates 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 2024 was dividend payable to non-controlling interests of
approximately RMB122,077,000 (31 December 2023:
RMB146,304,000).

15.

16.

HE2024F6A30H 1L N A AR E RS B
BIRF AP AMNETE B A SR KBRS &G
ETTERMEEEFRIANEBH E2023F12 A
BHLEFEZFENBHRERMAEERR -

ZRFIBITERK

RRHBITEREANINAREEEERE

TV CLELT DR

DA R FFE R R RIE

DRI ERARDEERRE B BRI E
NRREMEAR  ZRIF - - aE0E B
ERBNMGFHEBRERNASEERS 28R

ARBRIEE -

20246 A308 « FEREIERE R K IER
FREMNIEZEREZIZRENDARE
122,077,0007C (2023412 A31H : AR¥
146,304,0007T) °
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17.LOANS TO/FROM ASSOCIATES, JOINT 17.84F REBKE AT &%

VENTURES, FELLOW SUBSIDIARIES, t¥ - RRANEATR - FEZ
NON-CONTROLLING INTERESTS AND BREZEE=ZFTHNER
THIRD PARTIES
30.06.2024 31.12.2023
RMB’000 RMB’000
AR¥ T ARET T
(Unaudited) (Audited)
(REER) (T =%)
Classified under current assets STHEARBEE
Loans to associates (Note (a), (h)) BTHE RN RME R (MiE@)
(h)) 1,745,787 1,752,028
Loans to non-controlling interests 4 T IEE R B B (M 5 (b))
(Note (b)) 345,831 278,211
2,091,618 2,030,239
Classified under non-current assets DEABERBEE
Loans to associates (Note (a), (h)) 4% T HEEE AR ER (M)
(h) 601,537 663,875
Loans to non-controlling interests BT IEERERNER (D)
(Note (b)) 849,740 751,740
1,451,277 1,415,615
Classified under current liabilities PEARBER
Loan from a fellow subsidiary (Note (d)) BEKHBERRGTHER
(FFEE(d)) 219,313 590,761
Loan from a third party (Note (g)) FE=FHRTHER(MEQ)) 1,050,000 974,020
1,269,313 1,564,781
Classified under non-current liabilities: S EAFREBER:
Loan from an associate (Note () BB RNRIGTHE R (D) 318,500 248,934
Loan from a fellow subsidiary (Note (d)) RARMBARIETHER
(P 3(d)) 2,940 2,940
Loan from a non-controlling interest FEE RS S TEE R (M)
(Note (c)) 32,856 94,856
Loans from joint ventures (Note (e)) SEPELTHER(HHE) 5,824,800 5,824,800
Loans from a third party (Note (g)) E=FHRTHER(FIEQ)) 2,400,000 6,924,780

8,579,096 13,096,310
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17.LOANS TO/FROM ASSOCIATES, JOINT
VENTURES, FELLOW SUBSIDIARIES,
NON-CONTROLLING INTERESTS AND
THIRD PARTIES (continued)

Notes:

(a)

(b)

(0

(d)

(e)

®

(9)

The loans to associates as at 30 June 2024 were unsecured, carried
fixed interest at 0% per annum (31 December 2023: 0% — 10% per
annum) and were classified into current assets and non-current
assets according to their repayment term.

The loans to a non-controlling interests as at 30 June 2024 were
unsecured, interest bearing at rates ranging from 1.35% to 6.00%
per annum (31 December 2023: 0.35% to 6.00% per annum) and
were classified into current assets and non-current assets according
to their repayment term.

The loan from a non-controlling interest as at 30 June 2024 were
unsecured, carried interest at 5.50% per annum (31 December
2023: 5.50% per annum) and were classified into current liabilities
and non-current liabilities according to their repayment term.

As at 30 June 2024, the loans from fellow subsidiaries carried
interest at rates ranging from 3.65% to 7.44% per annum (31
December 2023: 3.65% to 7.47% per annum) and were classified
into current liabilities and non-current liabilities according to their
repayment term.

As at 30 June 2024, the loans from joint ventures was unsecured,
carried interest at 3.85% per annum and repayable within two years
(31 December 2023: unsecured, interest bearing at 3.85% per
annum and repayable within two years) and were classified into
non-current liabilities according to their repayment term.

As at 30 June 2024, the loan from an associate carried interest at
4.00% (31 December 2023: 4.00% per annum) and were classified
into non-current liabilities according to their repayment term.

As at 30 June 2024, the loans from a third party carried interest at
5.15% per annum (31 December 2023: loans from third parties
carried interest at rates ranging from 3.80% to 5.20% per annum)
and were classified into current liabilities and non-current liabilities
according to its repayment terms. Included in the above loans from
third parties, RMB3,450,000,000 of which were guaranteed by the
immediate holding company, Grandjoy Holdings Group as at 30
June 2024 (31 December 2023: RMB7,898,800,000). All of the third
parties are other non-bank financial institutions such as trust
institution and asset management company.

17.68F /KEBHE QT -
ot NN )

RESRE=ZTHNER =

=
:

(a)

(b)

(d)

®

M20246F6 30 L THE RAFTNERA
AR - 20% (20234128318 : 0% =
10%) BEEFF L8 RIBLERHR
DEARDEERIERDEE -

R2024F6A30H BT IEEREZHER
BEIEIFR BN T1.35%%6.00% (20234F
128318 1 0.35%%6.00%) FFF LKt 8
REELERARIEARDEERIERDE
E °

M2024F6 308  EEBRERL THER
AEEIF - #%5.50% (20234 12H318 -
5.50% ) WEFI KT8 IRBEERBAE D
HARBEBERIERDEE -

MR2024F6A30R AEAMBARARKLTHE
TN F3.65%%E7.44% (2023912 5318 ¢
3.65%E7.47%) KIFFEETE - IRIEHER
HROSEARBEBERIERDEE -

MR2024F6A30H X ERTHNERA
IR - R3.85% M F A K B RARME
N{EE (20235128318 : #\IKH - 3 F 7
L3 85%TERERMENERE)  RIEH
BRURSEAIERDEE -

MR2024F6A308 Bt E R RIA FTHE L
4.00%H) F R 5t 8 (2023912 A318 &4
FEL00%5HE) BEEERBERSER
EFBEE-

R2024F6A308  EZHH THERIL
5.15%/) F F K5t 8 (2023F12A318 :
ZHHBETHEFTIZN F3.80%%E5.20%H F
FEFE) REEEFRHERIEARDE
BERIERBEE - R2024F6 8308 © &£ L
MmeE =B FTHERFP  ARE
3,450,000,0007T (2023512 A31H : AR
7,898,800,0007T) M B # 5 f& A 7] A4 0 12
BREBEER -FIBE=-HHAHEMBIERTS
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Notes to the Condensed Consolidated Financial Statements

BBR%R & B 15 $R KRBt 5F

For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

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

Notes: (Continued)

(h)

The Company recognised an impairment loss on loans to associates
for the year ended 31 December 2023 of approximately RMB933.8
million (the “Impairment Loss”). The Impairment Loss comprised
the impairment loss in relation to the shareholder loans provided by
the Group to two associates of the Company, namely Kunming
Luosiwan Guoyue Land Co., Ltd* (ERRR#ERIE B AR A A])
("Luosiwan”) and Fancy Merit Ltd. (“Fancy”), which amounted to
approximately RMB907.2 million and RMB26.6 million, respectively.
As of the date of this report, the shareholder loans provided by the
Group to Luosiwan (the “Luosiwan Loan”) is subject to continuing
discussions among Luosiwan and its shareholders after maturity; and
the outstanding principal of the shareholder loans provided by the
Group to Fancy (the “Fancy Loan”) was US$58.8 million and has
not yet matured. Please refer to the Company’s announcements
dated 26 August 2021 and 11 April 2022 and the circular dated 24
June 2022 for further details relating to the Luosiwan Loan and the
Company’s announcement dated 28 June 2022 for further details
relating to the Fancy Loan.

The Impairment Loss was determined by the Company based on the
impairment assessment under expected credit loss model on
financial assets in accordance with HKFRS 9. As the respective
property markets in Kunming and Qingdao continued a downward
trend in 2023, the selling price of residential properties and the
demand from potential purchasers in the respective property
markets were subdued. As a result, the sales from the underlying
projects of Luosiwan (the “Luosiwan Project”) and Fancy (the
“Yuexiu Tianyuehaiwan Project” and together with Luosiwan
Project, the “Projects”) was reduced and contributed to a decrease
in cash inflow for Luosiwan and Fancy in 2023, and the repayment
of shareholder loans by Luosiwan and Fancy was affected. The
Company assessed the recoverable amounts of each of the
Luosiwan Loan and the Fancy Loan with future cashflow and
discounting factors to determine the respective expected credit loss,
after taking into account of mainly (a) the project specific risks of
the Projects; (b) the detailed review of the future development plans
for the remaining portion of the Projects not yet sold; (c) the
estimated sales from the remaining portion of the Projects not yet
sold; (d) the estimated costs and expenditure for the development
of the remaining portion of the Projects; and (e) the prospects of
the relevant property markets. The discount rate of 4.2% was
applied for determining the expected credit loss relating to each of
the Luosiwan Loan and the Fancy Loan.

17465  REBKELNT &
t¥ - BERHBAR - F=
BREZEE="FTHNER®

BaE - ()

(h)

AARREZE2023F12A318 L FEHEREA
THERANERBEEBEENAARKE
933 8B B ([BHEERE] - BREBELE
EEAEERAARAMREE QR (BNEA
2R E B AR AR ([RYE]) M=
BRAR(M-®])) RENRRE R RE
BE 2O AEAREII2ZEETREAR
26 6B BT HEAREA  AKEIR
PR R BN (R EER]) R E
HBARZWHERERREERS  MAE
ERHTFCEZNREER((CEERD K
HEAS ASBSEEEXT HEARIE B
ARMEERNE—LFE  B2EARA
A 8§ 52021988268 M2022F48118 &
NEANR BB A2022F6 A24B B X A
BECZERNE—SHE F284AA7A
Bl R2022F6 A28HM RS ©

BEBETHAQARRES BB RS LR
FOREEMEENBHEREEBBEN#ET
BEFGEEET AREALREENFEIE
MIHR2023FEE T RES  FEMENE
BREEERNE RGBS - Bt - 12
dEiERE R (W EER ) R SEEE
B(MEXHEEER]  HERHEEES
BIZEEAOEERD  WEF2023F
ZERCEHNRSRARD - B2
BRCZEERTER - ARAXELER
(QZEBEEMEERFTER  OYHERHE
WZEHEE FSI DR RERTEETH
HMEE OHMARHENZEEEFBILIH
fHETEHE - (OABZEER MBS OMEF
ARSI A REe)IEEEEM SO
% REAKRBSARERIBEREEFHEEY
EERRCZEFTNATKESE UEBEE
AENEREERE - ARETBRYEERR
CEREFIRAEEEEENEIRERA42% -
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

17.LOANS TO/FROM ASSOCIATES, JOINT 1.4F / REBE QT -
VENTURES, FELLOW SUBSIDIARIES, Tt¥ - BREKEA
NON-CONTROLLING INTERESTS AND BREERE=ZFTNER®
THIRD PARTIES (continued)

Notes: (Continued) MiEE ()

(h)  (Continued) n (&)
Based on the above, for the determining the impairment assessment HER EXFrat - B EBE2023F12H318
for the year ended 31 December 2023, (a) the estimated net present IFFERRETEMS @ ()RR EEHFER
value after discounting was approximately RMB2,396 million and, BEHARK2396H 8T WRERHEE
based on the outstanding aggregate amount (including related REE2023F12A31HM AR EEZ L5 (B
accrued interest) of the Luosiwan Loan as of 31 December 2023 of HEESFE) HARKII3EET A2
approximately RMB3,303 million, the Company provided impairment RAFTHRBEBEHARKI07.28E T kb)
loss of approximately RMB907.2 million; and (b) the estimated net BRI BT FIRENAREIZOFE T I
present value after discounting was approximately RMB389 million RECZERHE2023F12A31BNAREER
and, based on the outstanding aggregate amount of the Fancy Loan WEHANRBL6EH BT (IRE £2023F12
as of 31 December 2023 of approximately RMB416 million A31BMEXRGE HEMR588BEXET)
(equivalent to US$58.8 million based on the exchange rate as of 31 RRARGFRAEBEOARK266HET -

December 2023), the Company provided impairment loss of
approximately RMB26.6 million.

The Group had conducted assessments of the ability to repay the ZJX%EE%}Eﬁi\ﬂ?M/‘%E IR E=EH
Group by each of Luosiwan and Fancy (as the case may be) relating IERME) AR EEHIREE N5
to the provision of the Luosiwan Loan and the Fancy Loan, through 27 jgﬁﬂx$&§ﬁu S Z A N R i

(a) detailed analysis of the underlying development project prior to CEMHMIREN S SAE MY AEE
the Group’s respective equity investment in Luosiwan and Fancy FEIAE : EHERANEBREEENE
with reference to background checks on the other shareholders BFBR  FHEEMZEENERRARE
investing in Luosiwan and Fancy; review of local government policies TR E T E A IR R T IR E
applicable to the underlying development projects; review of the B ¥ IR e D R R ERIZXE - Y AE R R
qualifications of the property developer and requirements of the TEMERLIG UL ERABREEE &
relevant land plot set out in the relevant land auction documents; BRGETASWE R kGRS REEITE
site visit and assessment of the relevant land plots based on the i (AEETIEELHENERCRIEHAHA
Group's grading and selection criteria of land plots; and assessment HIEEAMENRE  WEABBSARER
of the respective estimated internal rate of return and estimated BORBEBEARBREETER  ROFE
cash flows for the underlying development projects; (b) scrutiny and BHEHNSEESe RERBEKNRREEER
approval of the underlying development projects of Luosiwan and RIZEENCSERE R EE SR E
Fancy among the Group’s management and negotiation with the CTEEEOEEAEEERMEE N ETHG -
relevant parties on the joint efforts and overall budgeting and BEON  RAREBRH % R IEWE R IRHER
planning; and (c) continuous monitoring of the business and REZRGRBELIME) MEBEERE  ~NEFER
operations of Luosiwan and Fancy through its representatives on the BERBASNER  EHME@ETSEHREK H
respective board and management team. In addition, at the relevant ARZIEENERLEBERSRENALTEH
times when the Group subsequently provided shareholder loans to AEIBETWA ©

Luosiwan and Fancy (as the case may be), based on the information
then available, the Group reviewed the relevant financial
statements, the actual and budgeted cash flows and the expected
future cash inflows for the underlying development projects.
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BBR%R & B 15 $R KRBt 5F

For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

18.ACCOUNTS PAYABLE 18.JE {4 BE 2k
30.06.2024 31.12.2023

RMB’000 RMB’'000

AR T ARBEF T

(Unaudited) (Audited)

(REEZ) (fe &%)

Trade payables B S ENRIA 35,108 45,024
Accrued expenditure on construction TiRRFAX 4,872,995 5,392,258
4,908,103 5,437,282

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

monies of certain construction costs of which the retention

period is up to 2 years.

The following is an aged analysis of trade payables at the end of

the reporting period based on invoice date.

NEF(BREZENREBERTREZRFHA
X IERRGEERMENRERANRE
IR BAERAY  ARASEEGEMNIAR#
Exff- ESRNRENEER R AR60E
90K - MO BEXARE THREHAI K
EME

TREJBEHRRZEZEMENNEZE
[RRTBRRER AT

30.06.2024 31.12.2023

RMB’'000 RMB’000

AR®T ARBTT

(Unaudited) (Audited)

(REEZ) (fe&E=%)

Within 1 year 1R 33,970 43,765
1 to 2 years 1224 1,138 1,259
35,108 45,024
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

6.91%) per annum.

19.BANK BORROWINGS 19. 88172 %
30.06.2024 31.12.2023
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REBEFEX) (')
Bank loans: RITER
Secured or guaranteed B A ER 26,140,564 17,026,250
Unsecured i 4 4 6,052,732 8,523,657
32,193,296 25,549,907
Less: Amounts due within one year shown & : BB B EMIIR —F KN
under current liabilities | HAR 5RIR (8.264,818) (7,202,336)
23,928,478 18,347,571
Details of securities for the secured bank borrowings are set out AR ITETOEBASHNMNT22 - F
in Note 22. Certain of bank loans are under corporate guarantee FRITERBEB AE I A EROT ¢
executed by related parties as follows:
30.06.2024 31.12.2023
RMB’000 RMB’000
AR®BT T ARBEF T
(Unaudited) (Audited)
(REEEZ) (&%)
Guaranteed by fellow subsidiaries of AAREER X B A FER
the Group 12,391,298 6,393,471
Guaranteed by non-controlling interests FhIE 1 M A HE AR 2,348,144 687,587
As at 30 June 2024, the effective interest rates (which are also A2024F6 H308 @ AEEEZHE R E T
equal to contractual interest rates) on the Group's borrowings T (FMHEERSNFR)GEN F235%F
ranged from 2.35% to 6.90% (31 December 2023: 2.35% to 6.90% (202312 H831H : 2.35%%6.91%)
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Notes to the Condensed Consolidated Financial Statements

B8R %R & B 15 ¥R R bff 5F

For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

20.BONDS PAYABLE

20.FEf+ & 5

30.06.2024 31.12.2023
RMB’000 RMB’'000
AR®T T ARBTT
(Unaudited) (Audited)
(REEZ) (& EZ)
Classified under current liabilities PEARBESE
COFCO Commercial Property FREEXREBRAR (M)
Investment Co., Ltd (Note) 1,814,806 819,614
Classified under non-current liabilities S E A FRBERE
COFCO Commercial Property FREEXKREBRAA (M)
Investment Co., Ltd (Note) 2,198,328 3,264,939

Note:

On 9 January 2019, COFCO Commercial Property Investment Co., Ltd
(FREXKEEMRANT) ("COFCO Commercial Property”), a
non-wholly-owned subsidiary of the Company, 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
respectively. The coupon rates of the bonds are 3.94% and 4.10% per
annum. At the end of the third year of CBI and the fifth year of CBII, the
bond holders have a right to require COFCO Commercial Property to
redeem the bonds at its par value plus accrued and unpaid interest, and
COFCO Commercial Property has a right to adjust the coupon rate of the
bonds from a range of 1-100 basis points.

On 27 March 2020, COFCO Commercial Property 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,
carrying coupon rate of 3.14% and 3.60% per annum, respectively. The
three-year term with principal amount of RMB900,000,000 was fully
repaid during the year ended 31 December 2023.

On 19 January 2022, COFCO Commercial Property 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, respectively.

On 17 April 2023, COFCO Commercial Property issued a five-year term of
unsecured corporate bonds in the PRC, with principal amount of
RMB1,000,000,000. The coupon rate of the bond is 3.34% per annum.

On 18 January 2024, COFCO Commercial Property issued a five-year term
of unsecured corporate bonds in the PRC, with principal amount of
RMB700,000,000. The coupon rate of the bond is 3.13% per annum.

B

R

HR2019F1 A9 » KRR Z k2 EWNB AR F 12
BERLEERQAR(FREBE]) ARHEBEITAF
BEEFHERRARES (TCBI &ICBI]) @ &
S E YR A ANR1,660,000,0007T & AR
700,000,0007T ° EH B EE F 7 X £3.94% K&
4.10% - RCBIZE=ZF KA RCBIFEREXR  E5EHE
ANEHERPIEEEUEREMNETRAEF S EE
BEF BPEEEFBRENIZI1001E L & E
NFHEESNZmEAFIER -

R202063A278 - FEEBENPEBIT=FHK
AFHERBERARESF ASHEIHNABARE
900,000,000t M A E #:600,000,0007T * 2 & 4 7
Z 5Bl A3.14% 53.60% ° & £2023412 8318
IEFE - A€ %A AR900,000,0007T K = F 5
EaEpEE-

R2022F1A198 - PEEENPEBITRAFHR
tEHERBQGRES A2EINAARE
1,000,000,0007T & A R #500,000,0007T ° &% )
ZEEFFE D B A3.08% K%3.49% °

R2023F4 178 - PEEBENPEBITAFHE
W ABES - AeEEAARK1,000,000,0007T °
BHENE@MFHEAE3.34% °

H2024F1F18H - FEEHENPEBITAFHE
EIRARIES - Ao FE A AR700,000,0007T °
BEHEHNEMFENELE3I13% °
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

22.PLEDGE OF ASSETS

21.SHARE CAPITAL 21. R &
Ordinary share capital of the Company ARF) 2 EBRBKAR
Number (RMB
of shares Amount equivalent)
BRHEE =8 (ARBZME)
HK$'000 RMB’000
FHT ARETT
Authorised: ETE
Ordinary shares of HK$0.10 each. SR EEO. 1082 ZiER
At 1 January 2023, 30 June 2023, M2023F1A18
1 January 2024 and 30 June 2024 20236 H30A -
2024F1AME K
2024%6A30H 28,904,699,222 2,890,470 2,293,502
Issued and fully paid: BETRAEE
Ordinary shares of HK$0.10 each R EEO. 10T 2 ZEK
At 1 January 2023, 30 June 2023, 2023F1818 »
1 January 2024 and 30 June 2024 2023F6H308 -
2024F1A1B R
2024%6A30H 14,231,124,858 1,423,112 1,122,414

The carrying amounts of the non-current and current assets

pledged to secure loan facilities granted to the Group by banks

22.5EK#H

RARERRITAARERLZETREND
BERERBEADEENRAERNEER

and loan facilities utilised by property buyers, are as follows: BECEZRENT :
30.06.2024 31.12.2023
RMB’000 RMB’000
AR®BT T ARBTT
(Unaudited) (Audited)
(REEEZ) (')
Investment properties wEYE 25,225,105 22,043,176
Property, plant and equipment ME - BB NERE 1,985,623 2,033,699
Properties under development for sale FEEEME 8,672,372 11,313,878
Properties held for sale HiELEYE - 711,308
Right-of-use assets FRELE 1,199,790 1,224,527
Accounts receivable JE UL BR 3K 10,741 2,756
Pledged deposits [REEEGYEE=N 2,408 2,406
37,096,039 37,331,750
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Notes to the Condensed Consolidated Financial Statements

23.CAPITAL COMMITMENTS

The Group had the following capital commitments as at the end

of the reporting period:

BR&EREE

aiE e

For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

23. E AR

AEBRBERRNEARRENT

30.06.2024 31.12.2023
RMB’'000 RMB’000
AR¥F T AREF T
(Unaudited) (Audited)
(REEZ) (fe&=%)
Capital commitments in respect of: B TIEE B NAPE -
Constructing and developing investment BRAABEEDME
properties contracted, but not BRI AV E R B
provided for 372,408 640,891
Capital injection commitments to Ep /N = OPE = E S
an associate 660 874,850
373,068 1,515,741
24.OPERATING LEASE ARRANGEMENTS 4. BREHELH
The Group as lessor AEEFEEAELEHBEA

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

HEF

premises, retail shops and residential premises which fall due as T

follows:

REBEHR NEER IR RGH - TE
JE R AW T AR L BONRRRE
RIBEEFFIAAX - BB RN

30.06.2024 31.12.2023

RMB’000 RMB’'000

AR¥ET R ARBTT

(Unaudited) (Audited)

(REEZ) (& EZ)

Within one year 1N 2,870,234 2,780,635
In the second year FE2F 1,672,132 1,668,475
In the third year 3% 1,069,796 1,017,452
In the fourth year FAF 730,433 690,389
In the fifth year 54 538,413 553,847
After five years 54 A 917,013 923,894
7,798,021 7,634,692

Leases are negotiated for an average term of 1 to 15 years
mostly with fixed rentals. Certain lease arrangements contain
rental escalation clauses which increase the monthly rental on a

yearly basis.

HiEEEFEm-

MOWNFHEBHIE15F  KED
EME - BETHERHSBAESELER

RAE
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A
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. BB ARG

PR L iER

AEBRAMB AR ARENE =77 KA
EMBARG THETERRRITERER
RAER - FBORBRER EXHME17R
19

BB XS

Bt EMRGS M MRS ITHFANER R
RPN REBRBANERBETEUTEX

55

Six months ended

BETHHABLEAEAR
30.06.2024 30.06.2023
RMB’000 RMB'000
AR®T R ARBFT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Revenue from leasing of properties to: mTAATEAMEEENBA
Fellow subsidiaries EES=PNG 66,652 67,477
Ultimate holding company BEAERR A A - 3
Intermediate holding company PREZERAF 1,602 1,425
Provision of property management service by: B R 3| & F 12t E B IBIR -
Fellow subsidiaries EES=PNG 12,249 24,291
Provision of property management service to: @) N5 & /124t & 18 R 7% ¢
Fellow subsidiaries EES =P 1,188 840
Intermediate holding company PREZERAF 240 229
Provision of other service to: MTYEFREEMART
Fellow subsidiaries EESEPAG 178 260
Joint ventures AELE 505 15,191
Associates Bt 2 A 1,573 -
Intermediate holding company el SRl /N 65 -
Provision of management service to: MTNYEFREBEERS
Joint ventures AEDE 2,103 13,723
Non-controlling interest FEFE IR - 9,602
Provision of insurance service by: BT &F RERE R
Fellow subsidiaries EES=PNG 10,284 11,223
Sourcing of staple supplies and catering BTASFRETRERM RERER
services from: AR7% :
Fellow subsidiaries GE )= FNG] 4,239 2,223
Non-controlling interest IR = - 3,012
Joint ventures AEDE 1,712 18
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

25.RELATED PARTY TRANSACTIONS 5. BHAERZ @
(Continued)
Related party transactions (continued) BEAERXS &)
Six months ended
BETIAHLEANEA
30.06.2024 30.06.2023
RMB’000 RMB’'000
AR¥T T AREF T
(Unaudited) (Unaudited)
(RBER) (REEHER)
Interest income from: KETIEZFHFERA -
Associates /N - 153,294
A Fellow subsidiary EEI NS 16,581 11,142
Non-controlling interest JEIE AR M 20,814 9,648
A Joint venture AR - 99
Interest expense to: YR TANE TR ERE
Joint ventures SRR 106,512 108,010
Fellow subsidiaries EESL-=PNG! 11,414 25,694
An Associate kN 4,993 1,161
Non-controlling interests JEFE AR R S 1,628 28,490
COFCO Finance is a non-banking financial institution regulated hENBEATSEEAREBET((HEARS
by the People's Bank of China (the “PBOC"”) and the China T RAEETRRESSEEESEEH
Banking and Insurance Regulatory Commission. In the PRC, FRITERBEE - EhE > FZIREHF =X
deposit and lending rates are set by the PBOC which is applicable mh @ ARBITHTE - EERE S RE -
to all financial institutions. The interest rates offered by COFCO Rl IR MR R BB A RIBTEGE
Finance are the same as the rates promulgated by the PBOC. The FERE - R20235E12 8318 © RIEBMELE T A
loans from COFCO Finance to the Group at 31 December 2023 EFEMEZ A AR373,000,0007T (20244
amounted to RMB373,000,000 (30 June 2024: nil). The deposits 68308 : E) o 202496 H308 - BEH R
placed in COFCO Finance were RMB1,535,000,000 at 30 June g B TS B A R #1,535.000,0007T
2024 (31 December 2023: 2,460,000,000). (202341283108 : 2,460,000,0007T) °
Details of the Group’s other balances with related parties are N B R RE T Y B A A S E D R ER

disclosed in Notes 16 and 17 respectively. Mir16/%17 o
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

25.RELATED PARTY TRANSACTIONS 25. BB RS @)

(Continued)

Compensation of key management
personnel of the Group

FEBTEEBABZHMH

Six months ended

BETHABIEAEA
30.06.2024 30.06.2023
RMB’000 RMB’000
AR®BT T ARBEF T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Salaries, allowances and other benefits e BN EMET 7,623 13,971
Retirement benefit scheme contributions RRE N ETEIH R 553 1,136
Total compensation paid to key SNFEBEBAE Z2EHMAE
management personnel 8,176 15,107

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.

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.

AEENTEERAEBEARREERSE

BMTBAE - RAHHERBEHE &
FEERSRITBAB ZH M) HREER
NCIEAE SN PES

REMTERAEEEE X

No

AREBE SR EBUTESORIEEEET R
BRAEE QAN 8D Fit - EFRR
AREEZ P BEBRTREES - 45N NEE
R PR B IR IR IR I P BT AT S -
AAZHSABEAFZENER ((TERFR
BERBDIZ -KEX[HEBIRS] NI
BRI HESRKITRAR  BEER
N FAEMBRRMIFHERESNR S R
REERSN . AREE TR EEEBBIZPEEAM
TEBRNERERARER AEERAEE
EHERETEBTEBFRBERENE TR
TRIME TRITFRRBITER - ERNZE
ROTRHNMEE EERREBEELES
EolbIh REERBEEEBBEPEE M
TERNEBERITLZERS  BHEEER
THERE BREVMEREMEERAX T
B R KR TSR (e I A BUR R $
FHOREBTERFABER ~AEEERE
ERA Ll 5 EHN A & B b B A R
BEENEREARS -
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A
26.HARBEE
(a) R

26.CONTINGENT LIABILITIES

(a) Guarantees

30.06.2024 31.12.2023
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Audited)
(REEX) (Fe &%)

Guarantees provided by the Group in AREFEGR A TRERENER

respect of

loan facilities utilised by property buyers MEBERDANERRE 4,364,268 5,328,302
loan facilities utilised by an associate BENTBANERRE 196,000 696,000
4,560,268 6,024,302

The Group has 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 June 2022, the Company provided a guarantee for an
amount up to RMB196,000,000 in respect of a loan
provided by a third party to a wholly owned subsidiary of
the associate company, Fancy Merit Ltd., for the
construction and development of commercial properties.

On 27 March 2023, the Group, as the guarantor, entered
into a guarantee agreement with China Minsheng Bank as
the beneficiary in a financing agreement. According to this
agreement, Beijing Xinrun Zhiyuan Real Estate Co., Ltd.
("Xinrun Zhiyuan”) would be provided with a total of
RMB2,500,000,000 bank loan with a loan term of 4.5 years.
The Group agreed to provide guarantee for 20% of Xinrun
Zhiyuan's payment obligations under the financing
agreement, based on the Group’s indirect equity interest in
the Xinrun Zhiyuan, with the maximum amount not
exceeding RMB500,000,000. Xinrun Zhiyuan is primarily
engaged in the development of a commercial and financial
services district in Beijing, the PRC. The guarantee was
released during the period ended 30 June 2024.

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 of the financial guarantee contracts is low.

AEEREPRRITAHERHBER
SEYERONIRBE R IR E TRT
FRRBHERTIRT - ZZBRER
RITWBIEPRHENBAMERSER
ERBERSMERIBERNER R
fERR o

2022968 RRFI—BE=ZFA
i 2 AR 2 & MY B8 A BlFancy Merit
Ld IREANERLAEEEDENE
FRIR A B B A R #196,000,0007T &9
EIR ©

7202393 A278 A& B (EAER
AN UFBERERITAZ DA LER
Wit (EREBREREMER - BBz
o R HRERNEREBR AR
(FBHE]) BEREHAXARE
2,500,000,000 T KSR 1T E 3 & 3 Hf
RAISF AEERERAEERH
BEUROBERELF AT BEER
BB EIB T20% N A BT REER
B4 BT BB ARE500,000,0007T
FHBERFENFREILARERAER
¥oMBBEMAMWIER - ZERVEE
20246 A30H |- BRI fERR ©

EERA ARUBEREGONENE
BUK - )45 FERR B BB 18 5 S HAR A9 B
BRERAENAABEILTEK -
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

26.CONTINGENT LIABILITIES (continued)

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

relating to the failure to comply with certain terms and
conditions of the relevant construction works planning
permits in respect of two projects, Chaoyang Joy City and
Shenyang Joy City. The Group may be subject to a fine of
up to 10% of the construction cost of the noncompliant
structure or the excess area (as the case may be),
demolishment of the relevant property and confiscation of
any illegal revenue.

The construction costs of Chaoyang Joy City amounted to
RMB3,430 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,
and accordingly, the Directors believe that there would not
be illegal revenue subject to confiscation. Chaoyang Joy City
generated revenue since the year 2010 and it has not
received any notification from the relevant authorities with
respect to the non-compliant structure since the
commencement of operation. The aggregate revenue of the
shopping mall of Chaoyang Joy City since it generated
revenue up to 30 June 2024 amounted to RMB7,680
million.

The construction costs of Shenyang Joy City amounted to
RMB1,954 million, including an estimated cost for the
excess area of RMB81 million. The excess area has been
utilised as passageways for commercial use and has
generated only a small percentage of the aggregate revenue
of Shenyang Joy City. Shenyang Joy City generated revenue
since the year 2009 and it has not received any notification
from the relevant authorities with respect to the excess area
since the commencement of operation, and accordingly, the
Directors believe that the likelihood for the confiscation of
any illegal revenue is low, and any action taken by the
authorities will have minimal impact on the income and
performance of Shenyang Joy City. The aggregate revenue
of Shenyang Joy City since it generated revenue up to 30
June 2024 amounted to RMB3,549 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 above losses is
remote, and accordingly, no provision has been made. In
addition, COFCO Corporation, the ultimate holding
company of the Company, has undertaken to indemnify the
Company against all penalties, losses and expenses in
connection with the above non-compliances.

26. ER%,E\ E(;’g)

(b) Aema 2T k8T B A

REBARHMEREAEZRTRE
MEFAEZE THEARGHEEBD
TEREMF - AEERERTAREZE
k&R (RIBIME) KRB
BERA10%M SR - kR EEYER
LW TR ER ©

TG KRB R E R AR B A RH3,430
BEL BETARBENKAIARE
DREBTL - TERBEERERAE I
TEATMAKEZ At EERATE
ARG AIIEEW A - BRfE RIE B
2010F REE AWz - BRI ZE AR E R
WEBBAEERRTEEEENTM
AN BG R 5 A R EIUGEE R
2024566 A30A M M A A K E7,680

i —

ER=vi

&S KU B KA B AR E1,954
BEL PREEBEISNETREAR
BSIEEL - BRI EWAIERER
BREBEE  EAZEBARENEWAR
B —/NEE 5 o B B5 KR I B 20094 #E
EAUW - BRI AR MR AR
BERBERISHITMEMN Bt &
ER BB FEIE R A K AT B 1R
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ERNZETARFEANRERBERIA
RPBEDERER  AEEEEERR/A
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BRRBPEBEEC MARR R - ik
ERTEREEMEXNABEIE B
BREXmARBRHEBE -
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27.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Some of the Group’s financial assets and liabilities are measured
at fair value at the end of each reporting period. The following
table gives information about how the fair values of these
financial assets and liabilities are determined (in particular, the
valuation techniques 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. T EN A REBEE

AEEBOEREERABNEREHRRE
ARBEE - TRIINEBUAEEZF
TREERBENAAEENER (FHE
FrERMEEDERBABE) URAR
BEFER LA BELNNATEREKTE -

o FIRAABEFETNRATEZHERN
BEXAGRERM S ZRE (REH
)

o EMRAABEMENREEELEE
WA EZREEBEENE AR (31
REF AR IREERIN) ¢ R

o FEIMAARBEAENRERELIFMN
EETMSHRBRAEENEEREE
ZEABE (THEREARE) O
B3k

91



92

Joy City Property Limited

Interim Report 2024

Notes to the Condensed Consolidated Financial Statements

BB %R & BT 5 HR R bR 5E

For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

27.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

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

Fair value as at

AREE

27. €I EM A REES

=L
E (/g

AREERELERAL BEHENSR
AE/BEBIIMT -

Fair value Valuation technique(s)
Financial Assets/liabilities 30/6/2024 31/12/2023 hierarchy and key input(s)
20245 2023%
tREE 8F 6H30H 12A310 DABERR REFEREEGARE
Interest rate swaps (designed Assets - Assets — Level 2 Discounted cash flow. Future cash flows
as hedging instruments) RMB53,978,000 RMB127,730,000 are estimated based on forward interest

MEkE#H(ERYEHTA)

Foreign currency forward
contracts (designed as
hedging instruments)

SNEREIAH
(ER¥HTIA)

Foreign currency forward
contracts (designed as
derivative financial
instruments)

SNEREIAH
(ERTESMIA)

BE-
AR
53,978,000

Assets -
RMB4,410,000

BE-
AR
4,410,000T

Assets -
RMB17,906,000

Liabilities -
RMB15,883,000

BE-
AR
17,906,000

afE-
AR®
15,883,0007T

BE-
AR
127,730,0007T

Assets —
RMB3,447,000

BE -
AR
3,447,0007C

Assets —
RMB63,306,000

Liabilities —
RMB15,784,000

BE -
AR
63,306,0007C

BfE-
AR
15,784,0007C

E2

Level 2

2

Level 2

E2

rates (from observable yield curves at the
end of the reporting period) and
contracted interest rates, discounted at a
rate that reflects the credit risk of various
counterparties.

BREENE KRKBREREDHBREBEY
FECRamERRNTBER KR dhEz)
K& KRR AR Z @ F 5K
EERREFIRAEER o

Discounted cash flow. Future cash flows
are estimated based on forward
exchange rates (from observable forward
exchange rates at the end of the
reporting period) and contracted forward
rates, discounted at a rate that reflects
the credit risk of various counterparties.

BERENE - ARASREBNREED
ER(RAREHANTEREBER)
RE#RBMNEMG RARKEZ EHF
FHEERREFERAEE o

Discounted cash flow. Future cash flows
are estimated based on forward
exchange rates (from observable forward
exchange rates at the end of the
reporting period) and contracted forward
rates, discounted at a rate that reflects
the credit risk of various counterparties.

BBRRENE - ARASRENREED
[ER(REHREARNAIBEREHER)
RERRBMEMG RAREZ EEHF
FHEERBRAFEER o
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

27.FAIR VALUE MEASUREMENTS OF 27.EMIENAREETE®
FINANCIAL INSTRUMENTS (continued)

Fair value as at

AREE Fair value Valuation technique(s)
Financial Assets/liabilities 30/6/2024 31/12/2023 hierarchy and key input(s)
20245 20234
SREE BF 6A30H 12A31H DABERE ‘EFEREREABE
Loan to an associate Assets — Assets — Level 3 Discounted cash flow. Future cash flows
RMB387,537,000 RMB389,875,000 are estimated based on expected

repayment of the loan from pre-sale
proceeds arising from the properties of
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.

BTYBENRINER BE- BE- B34 BRI ERE - RRMERE DHIRIE LK
ARY ARE BRARMENFEERSRBERERW
387,537,0007T 389,875,0007C BB G RARBREEAREER

BREMEEER - FRERORMRERAR
RREHAABEBE TR R2ITA -

Obligation arising from put Liabilities - Liabilities - Level 3 Discounted cash flow. Future cash flows
option to non- controlling nil RMB389,517,000 are estimated based on the expected
shareholder future economic benefits derived from

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.

B T IR IR AR 5 A 720 BE- BE- B34 BRBEETE - RRBERENBIEAE
MELXNEE z AR P B oy ValleyH149% Bk 1 2 4 7Y
389,517,0007C TEHI AR RS EF = (et R IAE & BRIR &

BB - A RREA RSB SR
DREEBETR RZTA-
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For the six months ended 30 June 2024 # Z%E2024%6A308 1L7518 A

28.EVENTS AFTER THE REPORTING
PERIOD

a)

Pursuant to the circular of the Company dated 25 June
2024 regarding the deemed disposal in relation to the
proposed spin-off of an indirect wholly-owned subsidiary of
the Company and separate listing of the consumer
infrastructure REIT (“REIT”) on the Shenzhen Stock
Exchange (“SSE") (the “Proposed Spin-off”), the Proposed
Spin-off is conditional upon several of conditions, including
but not limited to the respective approvals of the China
Securities Regulatory Commission (“CSRC”), the SSE and
the Stock Exchange in relation to the Proposed Spin-off
having been obtained.

On 2 August 2024, CSRC issued an approval letter
<Securities Regulatory Commission Permit [2024] No. 1122>
to approve for setting up the REIT. In addition, SSE issued
an approval letter <[2024] No. 497> to approve for listing
the REIT on SSE.

The Proposed Spin-off has not yet completed up to the date
of Condensed Consolidated Financial Statement until the
Company has fulfilled the remaining conditions precedent,
please refer to the “Letter from the Board” section of the
circular of the Company dated 25 June 2024 for details.

28. i HEHRER

a)

RIEARRE BHA2024F6 A258 AR
EBRARAREE2ENBRARIERE D
T ZARVEL S B ROH B E MR HEREIT
([REIT)) RRINFEH X 5 AT ([RRFR])
BB LM ((BRBESKD 2BE - &3
DYEFE TR  2RETRAER
STHREFEEERZES ([PEF
Eg]]) RXERBIXAEEHIRF
BB ER - FA#ELT o

MR2024F8 A28 - A RFEE S H L
HEH(EHFEBEEEE 87 A[2024]
F11225%) - #E/E R SZREIT o g 4h » R
X P8 AL A R € [2024]5849757) - it
JEREITHE R AP £70 ©

HEBRAGEAPBHRERAY - ZEDHF
HARTER » EERRBEITRIERE KR
fffr FBEFE2HARQR B HR2024
FOHA25HHPRKT [EEE KT —& -
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For the six months ended 30 June 2024 #;Z202446 A30H 1/~ A

28.EVENTS AFTER THE REPORTING
PER'OD (Continued)

b)

Pursuant to the announcement of the Company dated 31
July 2024, the Company, as the borrower, entered into a
facility agreement (the “Facility Agreement”) with certain
banks acting as lenders (the “Lenders”) and a bank acting
as the coordinator and agent in respect of a term facility in
an aggregate amount of US$400,000,000 or its HKD
equivalent (the “Facility”) on 31 July 2024. The Facility is
available in US dollar or its equivalent in HKD and would
mature in 36 months from the date of the Facility
Agreement. The Facility would be made available by the
Lenders to the Company subject to the terms and conditions
of the Facility Agreement for the purpose of refinancing the
existing indebtedness of the Company and/or a subsidiary of
the Company in full or in part. Pursuant to the Facility
Agreement, if COFCO Corporation (a) ceases to be, directly
or indirectly, the single largest shareholder of the Company;
or ceases to 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
triggering the potential cancellation of all or any part of the
commitment of the Lender(s) and the cessation of the
Facility’s availability for further utilisation; and/or all or part
of the Facility, together with accrued interest, and all other
amounts accrued or outstanding, may become immediately
due and payable or immediately payable on demand.

The Company does not utilise any of the above facility up to
the date of this Condensed Consolidated Financial
Statements.

28. HEHRBREIR

BEARQE BHEA2024F7A31BH A
H ARE (ERERA) BEKIRT
(EBEFAN) (ERAD K—RIET
(ERHBAARRIE) KR202457A31
B ' 5424 %8 5400,000,000% 7T (8 &
ZEETSH)NTHERRE ([ER
MmEDITURERZ ((MEHE -
EFRMEr AR SESTRE I
& E A H B HRs 6@ A RIS -
BB IR BB 15 5 A0 1R 3R R
MAARIREERRE  LARHAR
AR/ HKART—EHERRKNEIBK
HHBBEHETHRE - BREREWH
#F o MPEEEARAR@TEREAR
RE—RARE (EELEE)  kT~H
HARE R T BIEHE - &b+
BEBEARARWIFLTHRPEA
REMBEEKERAEEELEEEEER
8 ok B AR BT A KSR AR
A EAM TS A ERENSE
- BEERAD TR IED AL
BEDEERERMEBENE—SF
BiElt B/SREEeE D B p A &
FIREETFI B R AT A H A ERT sk R1EE
SRIE A] BNES B 288 ol R B R BNRS (E 2 o

BEAGRGAMBRERAL  ARF
WARER A ERERFE -
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DEFINITIONS

In this interim report, unless the context requires otherwise, the
following expressions have the following meanings:

Achieve Bloom

/8
G

Acquisition

WiE SR

Audit Committee
EZEZEE

Bapton
Bapton
Board

EFEE

BV
KBELEHS

COFCO Commercial Property

hREX

COFCO Corporation

higsE

COFCO (HK)

PRES

RAEAFHBERN BXESBEREN TIFAER
BUATHRE :

Achieve Bloom Limited (3% & PR A F)), a company incorporated in the BVI with
limited liability and an indirect wholly-owned subsidiary of COFCO Corporation, which
is an indirect controlling shareholder of the Company

BEERAR  REBELZHSHMKIZABRAF AP EEE 2 HAEZ2ENE
RARARA 2 EEERRR

has the meaning ascribed to it in the announcement of the Company dated
24 September 2013
BEBARF2013F9A248 2 NEFE T 2 8 &

the audit committee of the Company

ARAEZERE

Bapton Company Limited, a company incorporated in Hong Kong with limited liability
on 22 August 1986, a wholly-owned subsidiary of the Company

Bapton Company Limited » 19868 A22 A& B MM L2 AR A A » BARAQR]
ZEEMB LT

the board of Directors
EEg

British Virgin Islands
REBRAHS

COFCO Commercial Property Investment Co., Ltd* (FRE B XK EER A T), a
company incorporated in the PRC with limited liability on 15 February 2007, an indirect
non-wholly owned subsidiary of the Company

FPREEREBRAR  R2007F2815BEFEFAMK L2 BR AR AEARW
M2 EWE A A

COFCO Corporation (2B AR A F]), a state-owned enterprise incorporated in
the PRC in September 1952 under the purview of the State-owned Assets Supervision
and Administration Commission of the State Council (B EEEEEEETELZES
&), the holding company of Grandjoy Holdings Group and thus an indirect controlling
shareholder of the Company

FREEEERAR  MOR2FIREFRAMK U EXBRBREFEAEEEEEEZES
BECBEERE  RAUMERER ZIERAG Bt ARRR 2 HEEREKR

COFCO (Hong Kong) Limited (A & & (F %) B 2 &) (formerly known as Top
Glory Company Limited (§F]5 B2 2 A]), Top Glory Holding Company Limited (H§ F4%
B A F), Top Glory Holding Company Limited (B A £ E AR A &) and COFCO
(Hong Kong) Limited (R EIf@ /MR MERE (F7%) BRAF])), a company incorporated
in Hong Kong with limited liability on 14 August 1981 and wholly-owned by COFCO
Corporation, an indirect controlling shareholder of the Company

PREE (BB ARAR (AHEEMNERAR - BRERERAT - BAEEERA
ARPEERRREE (FE)ARAR) M98 FIAMURETREMKILZER
NE - AFREESERE ARAF ZHEEERRKE



Company

CPS

AR S AR

Director(s)

5=

Grandjoy Holdings Group
PR Rl E ]
Group

REE

HK$/HKD
I

Hong Kong
HE

Independent Board Committee
BUEFLE®

Listing Rules

CEmARAD

Model Code

(RSP R

Non-Competition Undertaking
N T AR

PRC or China

GE

PRC government or China Central
Government

B BT SR B A R BT

2024FPHIIRE KNI EER LT

Definitions

Joy City Property Limited (R{EI I ZBBR A 7)), a company incorporated under the
laws of Bermuda with limited liability, the Shares of which are listed on the Main Board
of the Stock Exchange (stock code: 207)

AEHMEER AR - RBAREEZEFIMAZIZ AR DA - E RGBT ER
£ (Rt RER - 207)

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

of the Company
AR R R A o AR 0. 107 7T 2 7 A M B A 48 464 5 R

director(s) of the Company

RREES

Grandjoy Holdings Group Co., Ltd.* (KUESiERE B K HER AT, a company
established in the PRC whose A shares are listed on the Shenzhen Stock Exchange
(stock code: 000031) and a controlling shareholder of the Company

AU B R D BRAR] - RAPBENKZZRF  BARRRINESZ S L (&
5% : 000031) » AR R Z 12 BAR

the Company and its subsidiaries from time to time
RRFRETRZHE AT

Hong Kong dollars, the lawful currency of Hong Kong

BREEEERET

the Hong Kong Special Administrative Region of the PRC
B R BT R

an independent committee of the Board, comprising all the Independent Non-executive
Directors
BUYEFZES BEUBYFNTEFEK

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

Limited (as amended from time to time)
KAREBI 2BEMAEXSMBRATES LmHRA

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in

Appendix C3 to the Listing Rules
FARAIM SR ETBEITAZERETERRINERESTRD

the deed of non-competition dated 29 November 2013 executed by COFCO

Corporation in favour of the Company in relation to the Acquisition
IR EN2013F 11 H29 A st B FIRAR R A A X 5 AR RT3 5 2215

the People’s Republic of China, which shall, for the purposes of this Interim Report,
excludes Hong Kong, the Macau Special Administrative Region of the PRC and Taiwan

REARKMNE  EXRTPHREPTIRERE  PEAMKITHRRERAE

the central government of the PRC, including all governmental subdivisions (including
provincial, municipal and other regional or local government entities)

TEPREA  BREMEBAOXHE (BEE mhkEMMEIBTBRFELR)
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Restricted Business

B 1 5 7%

RevPAR
FHRE R
RMB

AR%
SASAC

4%

SFO
i 75 MR (R D)

Share(s)
f& 19

Shareholder(s)
& 3=

sg.m.

FI7K

Stock Exchange
Bt <2 By

Us$/usb
e

Vibrant Oak

AR

%
%

The English names of Chinese entities marked with

Interim Report 2024

(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

(QF%E &% HE HEIETRBRINEHECIEARNERER I MEERE - AN
RETE -FHOBE ERNREERARAE - kHb0AE &2 HE HE
HEREMZAREREEIER

revenue per available room, which is calculated by dividing the total hotel room
revenue by the total number of room nights available for sale in a given period
FHAHERERE WS - RIET BEAEE R R W Q5K A R R Ak BGH

CEC

Renminbi, the lawful currency of the PRC

TEIEEEB AR

the State-owned Assets Supervision and Administration Commission of the State
Councll (BBl BEEEEEEEREZES)
BEEEEEEEEEREZER®

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
FREDIESNEEF R AEED

ordinary share(s) of HK$0.10 each in the share capital of the Company
R R A G AR E{E0.1078 7T #Y & i AR

registered holder(s) of the Shares
Bz EZEEA

square metre(s)

FHK

The Stock Exchange of Hong Kong Limited
EEBMARHABRAT

United States Dollars, being the lawful currency of the United States of America

INBARBZEEEREEXT

Vibrant Oak Limited (BA3& B R 72 &)), a company incorporated in the BVI with limited
liability, a wholly-owned subsidiary of COFCO (HK) and an indirect controlling
shareholder of the Company

ARERAF ERBRELZHEIMKRIZERAT AR REESZ2ENBE R A
R AR R B AR R

per cent
Elalsd

s 1

are translations of their Chinese names and are included in this

interim report for identification purpose only, and should not be regarded as their official English names. In the event of any
inconsistency, the Chinese name prevails.
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NOMINATION COMMITTEE

Mr. YAO Changlin (Committee Chairman)
Mr. LAU Hon Chuen, Ambrose GBS, JP
Mr. LAM Kin Ming, Lawrence

Mr. CHAN Fan Shing

COMPANY SECRETARY

Ms. HAU Hei Man, Sonya
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Corporate Information
NG

AUDITOR

SHINEWING (HK) CPA Limited
Registered Public Interest Entity Auditors

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-cityproperty.com

STOCK CODE
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JOY CITY PROPERTY LIMITED
KigmtERFRAT

33/F., COFCO Tower, 262 Gloucester Road, Causeway Bay, Hong Kong
BEIREE S T8 26257 PR A E 3312

Tel £ : (852) 2833 0338
Fax &K : (852) 2833 0330

www.joy-cityproperty.com
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FSC

wwwfsc.org
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Paper | Supporting
responsible forestry
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