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Joy City Property Limited Interim Report 2025

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 31 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 2025, 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, Yantai, Jinan, Hangzhou, Nanjing, Chengdu, Xi‘an,
Chongging, Qingdao, Wuhan, Kunming, Sanya, Changsha, Suzhou,
Xiamen, Nanchang, Wuxi, Anshan, Changzhou and Shaoxing, as well
as in Hong Kong. It holds or manages 32 Joy City, 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 and Nanjing OPUS Jiuzhang. In addition,
it has a number of international top-class luxury hotels in operation,
including The St. Regis Sanya Yalong Bay Resort and MGM Grand
Sanya. 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 potential.

The Group has always served urban development and the creation of a
better life for the people as an excellent 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
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Beijing Chenyue Intl
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Shanghai Qiantan Ocean One
LEREERER

Shanghai Ruihong
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Shanghai Jing'an Joy City (portion for sale)
EEBRARUMHER

Shanghai North Bund One
EBALINES R

Shenyang Joy City (portion for sale)
LIS R S E R

Jinan COFCO Shine City
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Hangzhou Joy City (portion for sale)
TN A B 8H & B

Hangzhou OPUS Mansion
N o EHF

Hangzhou Luyue Langyun Mansion
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Chengdu Tianfu Joy City (portion for sale)
BRERR T AP $ B 2

Chengdu Xiangyun Yuefu
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Chengdu COFCO Joy Mansion One
BREB IR o RULE SR

Chengdu Wine Town South Project
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Xi'an OPUS Yangjing
FARGE o RIR

Xi'an OPUS Yangchen
ARPE e RR

Chongging Joy City (portion for sale)
ERARBHER

Chongging One Majesty
EEXRETH

Qingdao Joy Bay
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Qingdao Jimo Chuangzhi Splendid City
FRH2AEHE

Qingdao Joy Park

% BJOY PARK

Wuhan Optics Valley Joy City (portion for sale)
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Kunming Longshengfu

AR BT

Sanya Joy Center

ZEARBH L

Sanya COFCO Boyue One
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Suzhou COFCO Joy Mansion
BN i R AR

Suzhou Joy Shishan One Majesty
RN AR BEIILE SR

Xiamen Yunxi One
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Nanchang Joy City (portion for sale)
FAEARBIMIHER

Nanjing In Joy

AR 55 B

Nanjing Joy Court
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Nanjing OPUS Jiuzhang
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Changzhou Flower Jiangnan
BMIEEITE
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Beijing Xidan Joy City
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Beijing Chaoyang Joy City
1E ARG R
Beijing COFCO Plaza
ERFERES

Beijing Xidan Joy City

I RAERE R L
Shanghai Jing’an Joy City
LR KU
Tianjin Joy City
RFBARGEH

Shenyang Joy City

il PNiR

Yantai Joy City

lE PN

Jinan Joy City

B AU

Hangzhou Joy City
UIN R B4

Chengdu Tianfu Joy City
FED R T AR
Chongging Joy City
EERUM

Qingdao Jimo Joy Breeze
SEMNRARERE
Wuhan Joy City
HERB

Sanya Joy City
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Suzhou Joy City
RN R UL

Xiamen Joy City
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Nanchang Joy City

B R

Nanjing Joy City

AR AP

Hong Kong COFCO Tower
EETRAE

2025FPHARS KRt ZER AT

Major Business Structure
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Hotel
Operations
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Waldorf Astoria Beijing
ERERBEREE

Le Joy Hotel Beijing

bR A E

The St. Regis Sanya Yalong Bay Resort
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MGM Grand Sanya
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Output Management
and Related Services
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Joy City Commercial Management
AR EEER

Beijing Jingxi Joy City
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Beijing Daxing Joy Breeze
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Beijing Haidian Joy City

1k R e R

Beijing Huijing Twin Towers
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China Post Insurance Jiu‘an Plaza (formerly
known as COFCO e Landmark Plaza)
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Shanghai Parkside Joy City
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Guangzhou Huangpu Joy Life
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Tianjin Heping Joy City

R FNF R AL

Tianjin Xiging Joy Life
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Shenyang Financial Center Joy City
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Chengdu Jinniu Joy City
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Chengdu Joy City
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Xi'an Joy City
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Changsha North Star Delta Joy City
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Wouxi Jiangnan Joy City
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Shaoxing Guojin Joy City
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Anshan Joy City
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FINANCIAL HIGHLIGHTS

CIEER S

For the six months ended 30 June

B Z6H30RILA<EA
20254 20244
RMB’000 RMB’'000 Change (%)
Item HH AR¥ET AREET T FH)(%)
Revenue A 8,123,840 8,622,134 -5.8
Including: Hep
Rental income from investment "EMERS MBBERE
properties and related services A
income 2,037,959 2,090,723 -2.5
Sales of properties held for sale SHEFEMZE 5,480,798 5,975,356 -8.3
Hotel operations B R 466,160 467,518 -0.3
Output management project EEEHIEE 107,211 72,957 47.0
Other service income HoAth AR FS A 31,712 15,580 103.5
Gross profit FE A 2,796,871 2,716,743 2.9
Profit attributable to owners of ANAEER A A
the Company 104,657 142,585 -26.6
Core net profit attributable to RRRHA NEEZOFFE
owners of the Company (Note 1) (BHEET) 244,152 195,151 25.1
Basic earnings per share (RMB cent) SEREXRZEF (ARED) 0.7 0.9 -26.6
30 June 31 December
2025 2024
2025 20244
6H30H 12A31H
RMB’000 RMB’000 Change (%)
Item = ARET T AREET T BE)(%)
Total assets AEMHE 130,070,603 135,224,523 -3.8
Equity attributable to owners of the AN A # A A JE(hiEzs 29,724,493 29,532,495 0.7
Company
Net debt to total equity ratio (%) FRERART L E%) 45.0% 45.1% -0.1
(Note 2) (fF#E2) (Note 3) (Fff5E3)
Weighted average financing cost IN#E - 15 gh & AR R 3.59 4.10 -0.51
(Note 3) (Ff3¥3)
Notes: Mzt -
1. Core net profit attributable to owners of the Company = profit 1. ARARHEAEABMEZOFFE=ADGIHEHE ARE

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

2. 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

0 5 8 2
Revenue Recurring revenue (Note 4)
WA MW (mixa)
RMB: million AR¥ : BBt RMB: million AR¥ : BE&ET
10,000 3,000
9,000 86221 2,646.8 2,643.0
" 8,123.8 2 . .
8,000 ,500
7,000 2,000
6,000
5,000 1,500
4,000
1,000
3,000
2,000 500
1,000
0 0
2024.1-6 2025.1-6 2024.1-6 2025.1-6

Core net profit attributable

Total assets to owners of the Company
EERH RN THEE ABAEROFEFE
RMB: million AR¥ : B8 RMB: million ARY : B&ET
154,000 300
0 135,224.5
140.00 130,070.6 y |
126,000 N
112,000 oo 1
98,000 »
84,000
70,000
56,000 100
42,000
28,000
14,000
0 0
2024.12.31 2025.6.30 2024.1-6 2025.1-6
Note: Mzt -

4. Recurring revenue = rental income from investment properties and related 4. FHEHWRA=REMERS RHEBREKALE
services income + revenue from hotel operations + revenue from output JE A 2 U A+ 2 ) U+ L At BR s U A
management projects + revenue from other services
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Major Events and Awards
AEXREBER

On 28 March, at the 2024 CSVB Era Forum and National Awards Ceremony, the l
Group secured 23 awards in the 2024 CSVB China Shopping Mall Value Board

(National Category), with the “Joy City” brand ranked first in the industry in both
the number of shortlisted projects and total awards received. These multiple
honors demonstrated the industry’s high recognition of the Group’s contributions
in driving urban consumption upgrades and leading high-quality development in
the sector.

3H28H - £2024CSVBR R iR iB 2 F R 4TS | - AN B — REE2024CSVB
MEESEEEERAREEBERE [N I mEAEER#E  REHE

NETEFE - -ZERBRR I TEHAEEERDWTHENE - SIFETE
SEERRITEMBEMNSERA

‘ In March, the Sanya Joy City project was awarded the LEED CS Platinum

Certification, marking it as the first mixed-use development project in Hainan
Province to achieve this prestigious recognition. This milestone holds significant
importance in exploring energy-efficient and low-carbon technologies for
hot-summer and warm-winter regions, as well as in establishing industry
benchmarks. The achievement further solidifies the Group’s leading position in
pioneering green commercial building initiatives.

3A - =ZAYIIE B EISLEED CSIHSRRE - MABEEE —[EEGEZEF
RENHEFARBIER  HRREALZREME N ERRN  TETERR

BERBEARES: THRTARBEREEZERELRRPHERMA -

On 31 May, Nanchang Joy City celebrated its grand l

opening, with a footfall exceeding 240,000 visitors on
its first day. As the first Joy City in Jiangxi Province,
Nanchang Joy City emphasizes “first-store economy”,
introducing over 220 premium brands, including
nearly 50 city-level or higher first stores, with over
150 regional first stores, accounting for over 60% of
total brands.

On 29 April, the "ChinaAMC Joy City Commercial

REIT” (GJOY REIT) 2025 Investor Open Day was 5A31E HEANMBANYE &8 RE24S o
successfully held at Chengdu Joy City, bringing its AN TS A - e ELE 3 A
operational capabilities and development vision to H0RBE DS HhEERSORB TR RIA Y
investors. The event was attended by over 80 E - B EERIS0R - (5 B60% o

participants, including representatives from the
Group, China Asset Management, and institutional

investors.

47298 » FEE AR P EREIT2025F 1% & & F K
RESERE RN RN MREENBT
BABNHBEBS ASKBREEES  #IE
B EHBOB AR IES o
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Major Events and Awards
RERREBER

On 17 June, Shenyang Joy City was successfully l

awarded the “2025 Provincial Tourist and Leisure

On 23 May, the Central Public Block” project by the Liaoning Provincial
Communication and Culture Department of Culture and Tourism. Shenyang Joy
Work Leading Group released City stands as the only selected block in Shenyang
the list of the Seventh National City, and also the first cultural tourism block in
Civilized Units, with Beijing Liaoning Province positioned as “fashion and trend
Chaoyang Joy City (Beijing auliiure®.

Hongtaijiye Real Estate Co., Ltd, which is controlled by
Joy City) being honored as a “National Civilized Unit”.
This award serves as full recognition of Chaoyang Joy

68178 « LB RV A T 5T [ 20254 5 & R IR

City's past contributions to fulfilling social ;ﬁ{ff’ﬁ?ﬁ%llﬁﬁf bR SB REER XL IREE
responsibilities and serving the construction and wEIE LB A AR

development of the capital. = LR M — A
HIE - B2 E
5238 A AEEBENCTERS NMNEBRMGELE B8 B A LA TR A
2B EMGEE SRS AR ORI R L R AL | B E AL
SAREEEETERARAR)EN 2B HABEM ] - A SR o
RERRHABZ AR BEHSEERET  REEH
EREREZTHAARMNRDERE ° '

On 19 June, the Group showcased its key industrial projects at the 2025 Commercial Real Estate
Investment Expo. Beijing COFCO Plaza and Huijing Twin Towers were awarded “2025 China
Office Building Brand Values Top 10”, demonstrating the Group’s comprehensive capabilities and
brand value in urban renewal, industrial operation, and asset management.

6H19F  AEEEEHEFXRR TIA2025hEHENERETEXRES - b hRES (&
RETERERE2025MBEEFEREBEI0R] - hRERT SRR T AREEEN T EH
EXELNEERREFIENGAENEREEE - '

‘ On 26 June, at the 2025 China Shopping Center & Chain Brand Development Summit,
Shenyang Joy City, Shanghai Jing’an Joy City, and Chengdu Tianfu Joy City were awarded the

2025 CCFA Golden Lily Shopping Center Best Practice Five-Star Cases, while Beijing Xidan Joy
City, Beijing Chaoyang Joy City, Tianjin Joy City, and Tianjin Heping Joy City were awarded as
2025 CCFA Golden Lily Shopping Center Best Practice Cases. The Group has become an
industry benchmark in areas such as marketing innovation, membership operations, and brand
investment, with its brand influence continuously enhancing.

6H26H - £2025F EEYH L EEHMBERES LB RER - DEFL R - K
ERF A SR E2025CCFAT A ABY P OREERAERMN  ILRAE R - L RH

B RBEI ~ RIBAPW  RIFBMF AR EFF2025CCFAS A S BYH OREBRRM - &
SETELHAN BREE REANSEIRRITEREL  REXENFERTT -

On 27 June 2025, the themed launch event for COFCOeNorth Bund One was successfully held. l
As the latest masterpiece of the “COFCO Quality Housing” No. 1 product, the project made its
debut, attracting industry elites, channel partners, and over 40 authoritative media to witness

this milestone occasion.

6H27H iR ALSNET R EEE L EARTE | TREMSEMER - (ER[TRIFEFIER
EmH&HN AN BEARARSDIE  WETTERR  REKH RABRERKELRRE -
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chalimany's
Statement:

LR

Dear Shareholders, During the period
under review, profit attributable to
owners of the Company amounted to
RMB104.7 million, with basic earnings per
share of RMBO0.7 cents.

EHNZNURR  BESR XAFAE/A
BEBENAARKI10478E T BREX
BRNB/BAR®K0TD -



Dear Shareholders,

Since 2025, the global landscape has become increasingly challenging,
marked by rising trade protectionism, escalating geopolitical conflicts,
and increasing instability and uncertainty. In the face of a complex
situation, China implemented more proactive macro policies,
maintaining steady economic progress with a 5.3% year-on-year GDP
growth in the first half of the year. The momentum of high-quality
development has continued, demonstrating the economy's strong
resilience and vitality. Under the impetus of policies, household
consumption has also shown a steady recovery, with total retail sales
of consumer goods reaching RMB24.55 trillion in the first half of the
year, representing a year-on-year increase of 5%, of which the second
quarter witnessed a rise of 5.4%, 0.8 percentage points faster than
that in the first quarter.

As a key pillar of the national economy, the real estate sector
experienced fluctuations in the first half of the year but generally
showed signs of stabilizing and recovering amid a relaxed policy
environment. In the first quarter of this year, indicators such as
nationwide real estate investment, sales of commercial housing, and
sales area of commodity housing all improved. Although the market
recovery has weakened since the second quarter, the overall market
remains stable. In the first half of this year, the sales area of
commercial housing decreased by 3.5% year-on-year, narrowing by
9.4 percentage points compared to the whole of last year, and sales
revenue decreased by 5.5% year-on-year, narrowing by 11.6
percentage points compared to the whole of last year.

2025FPHARS KRt ZER AT

Chairman’s Statement
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Chairman’s Statement
T B RE

Against this backdrop, the Group has consistently adhered to its
positioning as “an outstanding service provider of urban operation and
better life", continuously enhancing its commercial leadership,
consolidating high-quality development businesses, and improving its
core competitiveness. During the period under review, the Group fully
leveraged policy opportunities, with its shopping mall business
strengthened high-quality operations by creating original IP campaigns
such as "Joy Joy So Red Festival" and "Hi, It's New Shopping Festival",
driving dual growth in sales and customer traffic. The residential
business enhanced brand synergies and implemented robust marketing
strategies to boost sales amid industry downturns. The office building
business continuously improved operational efficiency through
multi-dimensional measures such as precise tenant attraction, service
upgrades, and community operations. The hotel business accurately
grasped changes in consumer demographics and actively adjusted its
operating strategies to respond to shifts in the tourism consumption
market. During the period under review, the Group flexibly applied its
operational and management expertise to achieve revenue of
approximately RMB8.12 billion.

Eiﬁz BT ARBERZBE S WA TE

ﬁ%&%éﬁ/ﬁﬁ&fiﬁj BERL - PETIRTT B %5
BN FEREERBEEL  RAKRLEFD -
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In terms of financial capital, the Group has consistently maintained a
prudent financial policy. Leveraging the advantages of diversified
financing platforms both domestically and internationally, the
Company has fostered sound relationships with banks and
continuously introduced innovative financing products. As at 30 June
2025, the Group’s net gearing ratio was 45.0%, representing a slight
decrease from 45.1% at the beginning of the year. By actively
expanding financing channels and optimising the financing structure,
the Group achieved an average financing cost of approximately 3.59%
during the period, which remains at a relatively low level within the
industry.

Looking ahead to the second half of the year, with more proactive and
effective macro policies in place, the economy is expected to maintain
steady progress and positive momentum. Real estate-related policies
continue to be implemented, fully revitalizing existing assets and
optimizing incremental growth, driving the growth of the real estate
market. At the same time, policies to boost consumption will be
further deepened, fostering innovative and diversified consumption
scenarios, expanding the scale of service consumption, and developing
the first launch economy, ensuring the stable development of the
consumer market. The Central Urban Work Conference held from 14
July to 15 July explicitly stated that urban development is shifting from
a stage of large-scale incremental expansion to one primarily focused
on improving the quality and efficiency of existing assets. In line with
this urban development trend, the Group continuously strengthens
and optimizes its products, operations, services, and branding,
adhering to intrinsic development. By proactively adapting to changing
circumstances and delivering steady performance and sustained value
creation, the Group will make greater contributions to the country,
society, customers, and shareholders.
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Chairman’s Statement
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With 18 years of deep engagement in youth culture, Joy City has ingrained the essence of
youthful energy into the waves of physical commerce by embracing its brand philosophy of
“trendsetting lifestyle and culture pioneer”. During the period under review, the Group’s
commercial segment further advanced its development strategy as the “preeminent brand for
youth power”, leveraging key pillars such as geographic expansion, operational refinement,
brand revitalization, and digital intelligence
empowerment. This approach aims to build a
sustainable portfolio of high-quality
commercial assets, ensuring Joy City's
youth-centric business model
continues to lead the

industry.



IREWD - AESTHIRER

Ignites the Market with Joy: Nanchang’s
First Project Held Its Grand Opening
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— On May 31, Nanchang Joy City, the Group's first
commercial project in Jiangxi, made a spectacular

debut as the “Urban Hub for the Vibrant Youth”,

precisely catering to the cultural and consumption

demands of the younger generation. Through

multi-dimensional efforts in format innovation,

scene creation, and trendsetting experiences, it

has reshaped Nanchang’s commercial landscape.

With its precise positioning and strong brand

appeal, the project introduced over 220

premium brands, including more than 150

regional first stores (accounting for over 60%),

and nearly 50 city-level or higher first stores.

During the grand opening, the globally beloved

Minions IP made its Central China debut,

alongside a series of dynamic events such as the

“Spicy Project”, the Boiling Music Festival, and a

dazzling drone and fireworks show. The opening

day drew a foot traffic of over 240,000 visitors,

with sales reaching RMB16.3 million. From May 31

to June 2, the opening period attracted total foot

traffic exceeding 699,800 visits and generated sales

surpassing RMB32.8 million. With its “boiling”

. momentum, the project has redefined the city’s

o commercial ecosystem, establishing itself as the new
benchmark for youth consumption and lifestyle in Nanchang.

T~

(BEARBHERZR)

(Nanchang Joy City Held Its
Grand Opening)
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Ecosystem of Joy: Cross-Border Innovation

in the Youth Universe
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With the emergence of “new companionship” trends sparking a
consumer revolution, the Joy City brand has placed greater emphasis
on fostering symbiotic relationships with its customers. On the
occasion of the brand’s 18th anniversary, the Group’s commercial
segment launched the “Young Magic” youth power initiative,
centered around the Joy City brand equity. This initiative aims to
build a collaborative ecosystem connecting Joy City with consumers,
brand tenants, and cross-industry partners, further solidifying its
industry leadership as the “preeminent brand for youth power”.
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A prime example is the “Hi, It’'s New Shopping
Festival”, which Joy city revolved around the theme
“New Dynamic Lifestyle for Young Magic” and
executed multiple cross-border campaigns to resonate
with the youth power: partnering with AVIVA-COFCO
and Keep to set up “Youth Recharge Stations”,
energizing the undefined young generation;
collaborating with “Young Magic” including UNIQLO,
Belle Fashion, POP MART, MINISO, lululemon, MUJI,
GAP, and Chow Tai Fook to offer exclusive festival
promotions; joining forces with Tencent Music
Nonprofit Program and Tencent Music Entertainment
Group to amplify love under the “Young Magic”
campaign, gathering over nine celebrity “Young
Magic” to raise awareness for World Autism
Awareness Day.
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During the “Hi, It's New Shopping Festival” held from April 19 to 20, 2025, Joy City
delved into the lifestyles of young consumers through the theme of “Youth Power x
New Consumption”. Nationwide, the event featured over 150 cutting-edge
experiential activities and more than 200 innovative promotional campaigns, achieved
an outstanding result of total sales of RMB430 million,
representing an 8% year-on-year growth, and foot traffic
approached 3.30 million visits, marking a 10%

year-on-year growth.

(2025[ K 15 08 37 87 1 3 3% B8 %)
(Grand Occasion of 2025 "Hi, It's
New Shopping Festival")




Rt EREERAAK
Omni-channel of Joy: Upgrade of Smart
Membership System
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In the era of digital consumption, the Group’s commercial segment remains
committed to a customer-centric approach. Through a systematic upgrade
of Joy City’'s membership system, we have established a smart ecosystem
that fosters stronger emotional connections and commercial value, thereby

deepening the sense of belonging and cohesion among our “Young

Magic”.
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In the first half of the year, Joy City’s membership system achieved a milestone upgrade: the
nationwide CRM membership management platform was successfully implemented, enabling
cross-region point redemption and universal membership benefits; the Group’s mini-program
was first launched in Beijing and Tianjin projects; a pilot Douyin mini-program was
successfully rolled out. The brand new membership experience and precise engagement
strategies have significantly boosted member repurchase rates and event
participation, driving notable growth in member consumption
contribution. During the “Hi, It's New Shopping Festival”,
member consumption accounted for 46.7% of total sales,

with 52,000 new members added, representing a

year-on-year increase of 35.3%.

(2025 R Gipg &0 | & BEE)

(2025 "Hi, It's New Shopping Festival"
Membership Activities)
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Looking ahead, the Group’s commercial segment will continue to deepen its digital
and intelligent development. In the second half of the year, we will complete the
nationwide rollout of the group version mini-program and implement strategic
upgrades to the MA (Member Activation) marketing platform and CDP (Customer
Data Platform). By integrating touchpoints across Tencent, Alipay, and Douyin, and
leveraging WeCom'’s private domain platform to unify the entire membership data
chain, we will establish an “omnichannel-integrated, intelligently operated”
membership ecosystem. This will deliver seamless smart service experiences to
consumers while exploring new models for monetizing member traffic.
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During the period under review, the Group’s commercial operations
demonstrated robust performance, achieving outstanding results, with foot
traffic nearing 200 million visits, marking 18% year-on-year growth. Moving
forward, as we engage with an increasingly open, diverse, and individualistic
youth demographic, the Group’s commercial segment will remain steadfast in
its vision as a “provider of a better urban life.” With a commitment to being
“warm-hearted, responsible and fun together”, we will grow alongside the
younger generation to create an even more exciting commercial future.
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1. MARKET REVIEW

In the first half of 2025, China introduced a series of policies to
support the expansion of domestic demand, promote production, and
facilitate economic circulation. The national economy withstood
pressure, and overall economic operations remained stable. In the first
half of the year, the GDP reached approximately RMB66.05 ftrillion,
representing a year-on-year increase of 5.3% at constant prices.
Driven by a series of policies to boost consumption and expand
domestic demand, China’s consumer market has seen a rebound in
sales growth. In the first half of the year, the total retail sales of
consumer goods nationwide amounted to approximately RMB24.55
trillion, representing a year-on-year increase of 5.0%.
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In the real estate industry, in the first half of 2025, China’s real estate
industry as a whole was still in the process of bottoming out. Various
regions and departments, by the decisions and requirements of the
central government, implemented city-specific policies to promote the
stabilization and recovery of the real estate market. From the
perspective of policy effectiveness, real estate market transaction
volume has improved, and the year-on-year decline in commercial
housing sales has narrowed. From January to June, the sales area of
newly built commercial housing nationwide was approximately 45,900
square meters, representing a year-on-year decrease of 3.5%, and the
sales amounted to approximately RMB4.42 trillion, representing a
year-on-year decrease of 5.5%. In terms of housing prices, the decline
in market prices generally narrowed in the first half of the year. In
June 2025, the price index of newly built commercial housing in 70
large and medium-sized cities in China decreased by 3.7% year on
year. Sales prices of newly built commercial housing in first-tier cities
decreased by 1.4% year-on-year, with the decline narrowing by 0.3
percentage points from the previous month; sales prices of newly built
commercial housing in second- and third-tier cities decreased by 3.0%
and 4.6% year-on-year, respectively, with the declines narrowing by
0.5 and 0.3 percentage points, respectively.

In terms of commercial real estate, national policies to promote
consumption continued to show effect in the first half of the year,
accelerating the recovery of the consumer market. The overall
operating performance of shopping malls in key cities remained
relatively stable, and the decline in rents narrowed. The increase in
turnover of commercial projects in some core business districts,
coupled with the introduction of high-quality brands such as first
stores and flagship stores, has provided strong support for rental
income. In the first half of the year, over 120 newly opened
centralized commercial projects were put into operation nationwide,
with a total gross floor area of approximately 9 million square meters,
both representing a decrease compared to the same period last year.
Looking ahead to the second half of 2025, it is expected that the
country will continue to introduce more policies to expand domestic
demand, boost consumption, and increase residents’ income. The
consumer market is likely to maintain its current steady recovery, and
the demand for retail shop leasing in key cities is expected to continue
to be unleashed.
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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,
output management and other services.

Investment Properties

The current landscape of China’s shopping mall industry is undergoing
restructuring. On one hand, consumption recovery shows structural
differentiation, with customer groups shifting from mass-market
appeal to community-focused engagement, and Generation Z
becoming the core driving force in the consumer market. Consumers
are more willing to pay for “emotional value” and “justifiable
premiums”. On the other hand, industry competition has entered the
stage of “deep operational competition”, where the renovation of
existing projects, precise digital operations, and the creation of
culturally resonant commercial ecosystems have become key to current
industry development.

Against this backdrop, the Group continued to deepen its core
commercial competitive edge, focusing on the synergistic
enhancement of product appeal, operational capability, and brand
power. In the first half of 2025, the Group innovated its commercial
strategies, further solidifying its brand position as a “youth power”.
Focusing on high-frequency interest areas for customers aged 18-35,
such as e-sports, Chinese trends, and ACG, the Group successfully
organized original IP events like “Joy Joy So Red Festival” and “Hi, It's
New Shopping Festival”. This achieved a deep integration of youth
cultural symbols with commercial spaces, thereby promoting growth in
both shopping mall sales and footfall.

During the period under review, the Group’s commercial segment was
awarded major industry awards such as the “20th China Commercial
Real Estate Festival Golden Coordinate — Annual Leading Commercial
Enterprise”, the “20th China Commercial Real Estate Festival Golden
Coordinate — Annual Leading Digital and Intelligent Operation
Enterprise”, “2025 China Real Estate Commercial Management
Comprehensive Strength TOP10”, and “2025 ICSC MAXI AWARDS”,
further consolidating its industry influence. During the period under
review, the Group’s shopping mall business achieved operating
revenue of approximately RMB2.04 billion.
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In terms of the office building business, in the first half of 2025,
affected by the economic environment, overall leasing demand
remained weak, and destocking in first-tier cities was slow. Coupled
with new supply, the vacancy rate remained high. In terms of rent, the
market generally adopted a strategy of trading price for volume, and
rental levels in major cities continued to decline. During the period
under review, the Group's office building business maintained stable
development despite challenges, with project adopting a
customer-oriented approach to continuously enhance operational
efficiency through multi-dimensional initiatives such as precise tenant
attraction, service upgrades, and community operations. Among them,
Beijing COFCO Plaza, leveraging its prime location, focused on
resource integration and service upgrades. It carried out work closely
around customer service and satisfaction improvement, intelligent
operation upgrades, space value excavation, and internal collaboration
efficiency. It has been honored with multiple accolades, including
“Beijing Dongcheng District New Era Civilization Practice
Co-construction Unit”, “China Office Building Brand Values Top 10",
and “2025 Beijing Quality Service Excellent Building”, owing to its
outstanding operational capabilities and social contributions.

Property Development

In the first half of 2025, the overall real estate transactions remained
stable, with the new housing market in key cities continuing its
recovery in the first quarter but weakening since the second quarter.
In response to the current adjustment and transformation in the real
estate industry, and to ensure stable performance, the Group has
collaborated with core brands such as COFCO Fortune, Mengniu, and
Coca-Cola on marketing initiatives. This includes creating key
promotional events like the “JoyFans Festival” and “JoyProperty
Festival” to boost customer confidence and sales performance.

In terms of commodity housing development, “quality housing” has
become a new growth point in the current real estate industry. The
national standard “Project Code for Residential Building”,
implemented in May this year, significantly raised the overall
requirements for residential quality across the country. Various
standards and guidelines related to “quality housing” have also been
introduced in different regions, driving a notable improvement in the
quality of newly supplied housing. The Group seized the opportunities
brought by this change and, in the process of designing and
developing commodity housing, not only met the new regulatory
requirements but also proactively and continuously upgraded its
existing residential products through management actions such as
establishing product standards, refining product management, and
strengthening quality control. The Group aims to build a new product
research and development system with “COFCO Quality Housing” as
its goal, thereby enhancing product and delivery capabilities.
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Hotel Operations

In the first half of 2025, the Group’s hotel projects accurately
identified shifts in consumer demographics and adjusted their
operational strategies accordingly. During the period, revenue reached
approximately RMB470 million, remaining largely stable year-on-year.
At the same time, in response to the ongoing transformation in hotel
consumption trends, the Group’s hotel business continued to refine
customer demand, thereby enhancing both guest satisfaction and
product premiumization capabilities. During the period under review,
MGM Grand Sanya was honored as “China’s Most Worth-Experiencing
Hotels in Sanya” by the 8th KOL Gold List 2025; The St. Regis Sanya
Yalong Bay Resort was awarded the “2025 China 100 Luxury Hotel”
by Trip.Best Global Award; Waldorf Astoria Beijing was honored with
the “Best Luxury Landmark Hotel 2025"” by the 9th Hotel Discovery
Award 2025; and Le Joy Hotel Beijing was awarded the “Best Trend
Brand of the Year” by the 2025 Enjoyable Travel Awards.

Output Management and Other Services

Currently, facing the dual challenges of deleveraging in the real estate
industry and revitalizing existing assets, the Group’s commercial
segment remains committed to deepening presence in urban markets,
engaging in long-term partnerships with high-quality property holders
through asset-light operations and management outputs, thereby
enhancing the commercial landscape and promoting high-quality
urban economic development. During the period under review, the
Group managed and operated 15 output management shopping mall
projects, including Tianjin Heping Joy City, Shanghai Parkside Joy City,
Xi'an Joy City, Shaoxing Guojin Joy City, Wuxi Jiangnan Joy City and
Guangzhou Huangpu Joy Life, with its brand influence continually
enhanced and achieving satisfactory results, of which Xi‘an Joy City
recorded sales revenue of RMB850 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. China Post Insurance
Jiu'an Plaza continues to deepen its specialized industrial operation
services, focusing on the segmented characteristics of building finance,
gathering industrial resources, upgrading industrial services, and
promoting “industry prosperity through buildings” with activities as a
grip. With themed investment promotion activities as its focus, Beijing
Huijing Twin Towers has built a unique IP operation system and
actively integrated government resources to carry out diversified
community operations. With its excellent operational performance, it
has been awarded the industry honor of “Top 10 China Office
Building Brand Value 2025".
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3. Land Bank

During the period under review, the Group did not acquire any new
land plot projects. In the second half of the year, the Group adheres
to the principle of selecting the best among the best in investment
expansion, focusing on deepening its presence in existing cities,
continuously strengthening the research and analysis of cities, sectors,
and projects, and promoting the optimization and enhancement of
investment layout and risk control.

4. Financial Review
Overall Performance Review

For the six months ended 30 June 2025, the Group's operating
revenue was approximately RMB8,123.8 million (corresponding period
in 2024: RMB8,622.1 million), representing a year-on-year decrease of
5.8%. The overall gross profit margin was 34.4%, representing a
year-on-year increase of 2.9 percentage points, mainly due to the
growth in gross profit margin from the settlement of properties held
for sale, leading to an overall increase in gross profit margin.

During the period under review, the Group recorded profit of
approximately RMB671.9 million (corresponding period in 2024:
RMB758.7 million), representing a year-on-year decrease of 11.4%. Of
which: profit attributable to owners of the Company amounted to
approximately RMB104.7 million (corresponding period in 2024:
RMB142.6 million), mainly due to the decrease in share of profits of
joint ventures. Excluding the total losses of the after-tax fair value
losses on investment properties attributable to owners of the Company
and the exchange losses attributable to owners of the Company of
approximately RMB139.5 million, the core net profit attributable to
owners of the Company (non-HKFRS) was approximately RMB244.2
million (corresponding period in 2024: RMB195.2 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.
Although this financial indicator is often used by property developers
and holding companies of commercial properties in China, and is
therefore useful for comparison, its basis may be the same or
different, as non-HKFRS indicators do not have a standard meaning.
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The reconciliation between the profit attributable to owners of the
Company and the core net profit attributable to owners of the
Company (non-HKFRSs):

RRAREE ARG ENERNRBHEAR ANEEZ
AFNE GERAMBREER) W HEK

Six months ended

HZ6H30RIE<EAR
2025F 20244
RMB million RMB million
Item 1HH ARBEERT AR®AEBT
Profit for the period attributable to owners 782 F1#E A A FE1G 5 F)
of the Company 104.7 142.6
Excluding: AR -
After-tax fair value losses on investment REMERBERAALEER
properties* Es1Ex (69.8) (60.7)
Exchange (losses) /gains, net** PE K (B518), s F g+ (69.7) 8.1
(139.5) (52.6)
Core net profit attributable to owners RATEE ANEGZLFFE
of the Company (non-HKFRSs) (GER BB RE LR 244.2 195.2

* The amount is calculated based on the fair value losses on the subsidiary
companies’ investment properties less related deferred income tax and the
Group's shareholding ratio in the respective companies.

**  The amount is calculated based on the subsidiary companies’ exchange
(losses)/gains and the Group’s shareholding ratio in the respective
companies.

Review of Investment Properties

During the period under review, total rental income from investment
properties and related services income amounted to approximately
RMB2,038.0 million, representing a year-on-year decrease of 2.5%,
mainly due to the inclusion of Chengdu Joy City in the corresponding
period of last year. The gross profit margin of the investment
properties business was 78%, which remained broadly stable on a
year-on-year basis. The income of shopping mall and office building
contributed approximately 88% and 9% of the total revenue,
respectively.

The Group’s shopping malls recorded rental income of RMB1,468.2
million, representing a year-on-year decrease of 3%. The average
occupancy rate of the shopping malls was 93%, representing a
year-on-year decrease of 3 percentage points.

The Group’s office building business recorded rental income of
approximately RMB166.9 million during the period under review.

* ZEELREABAMNBARSENRENE
ARBEBEMREBEEMSHEREASE
BERE S EEMNE AR R PIFE

o ReEERBARNBLIEN (BB K
2605 8 R A R 5 5 B 2 B AR A e )
-

REY=EE

CIESRN - REYEES MABRE R A ERE
D /ANRM2,03808 & AL TH25%  +
EREFRMESRBAGEE - KEMEER
EMETIB%  RLEAFF -BYWHL BF
BURAMBE L 2 B4 /88% ~ 9% °

REBEBEYHLOESBABESARKE,46820
BL RALETE3I% - BYHPLFHLEEX
93% * [A L TFE3ME B 3 # -

AEESTFEESOBEHANETRASKRADHA
R¥166.98 8T °
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The table below sets forth the rental income and occupancy rates of 2025 P AEENFEREMEHS K

the Group’s major investment properties for the first half of 2025: ARHHEERRY DT

Project City Use Rental income Occupancy rate

1B H W A HeWA =

(RMB million) (%)

(ARBEET) (%)

Beijing Xidan Joy City Shopping Mall Beijing Retail 284.8 95

Jb R 78 & R 45 Bl =&

Beijing Chaoyang Joy City Shopping Mall Beijing Retail 317.8 94

RS K R 5 bR TE

Tianjin Nankai Joy City Shopping Mall Tianjin Retail 230.2 98

KRB AR5 RiE =&

Shanghai Jing'an Joy City Shopping Mall Shanghai Retail 130.9 95

FERFT NS i =&

Shenyang Joy City Shopping Mall Shenyang Retail 132.8 95

&S KU 5 ed) =&

Yantai Joy City Shopping Mall Yantai Retail 31.7 92

PR e TH

Hangzhou Joy City Shopping Mall Hangzhou Retail 86.2 91

PN R TER Al =&

Suzhou Joy City Shopping Mall Suzhou Retail 75.6 93

BN R ULk 3% M =&

Chongging Joy City Shopping Mall*** Chongging Retail 5.5 85

EY DN RTEE 5E =&

Wuhan Joy City Shopping Mall Wuhan Retail 60.0 96

B PN TR EE =&

Chengdu Tianfu Joy City Shopping Mall Chengdu Retail 32.7 96

B EB R T R A3 7 3% B #B TE

Xiamen Joy City Shopping Mall* Xiamen Retail 29.0 100

& PR 5 95k 7 4 =9 e

Sanya Joy City Shopping Mall* Sanya Retail 47.7 100

=RV ES =% =&

Nanchang Joy City Shopping Mall* Nanchang Retail 3.5 94

EIEPN E R &S =€

Beijing Xidan Joy Center** Beijing Office 18.4 86

IERABEKRGERLEFTE b= FE/N

Beijing COFCO Plaza Offices Beijing Office and Retail 116.7 90

IRt REESRTE& b= PARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 31.8 85

ERPREAER TE 6 PARTE

Total 1,635.3

a5

*  Xiamen Joy City opened in September 2024, Sanya Joy City opened in *  BEPIRIEIR20245F9 AR E - = an AR AA2024
October 2024, and Nanchang Joy City opened in May 2025. FI0AME  ME AWML 2025F5AFE -

** “Beijing Xidan Joy City Offices” was renamed “Beijing Xidan Joy Center”. ** [P REEANNEFIZIFR AL RIAE X F
DBFE] -
*** Chongqing Joy City implemented a tenant rent reduction policy to support
business operations in June 2025. wxx 85 B AU A 20254E 6 B B e 75 5 R AR 48 A B B T
5% o
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The table below sets forth the rental income and occupancy rates of 2024F EHF  AEENFENREYEES

the Group’s major investment properties for the first half of 2024: WARHEEXRY WO :

Project City Use Rental income Occupancy rate

BE b2 A A HEWA HAE =

(RMB million) (%)

(AR¥BEER) (%)

Beijing Xidan Joy City Shopping Mall Beijing Retail 2941 95

IR E RIS bR TE

Beijing Chaoyang Joy City Shopping Mall Beijing Retail 318.8 95

b RERS KR 7 % b= e

Tianjin Nankai Joy City Shopping Mall Tianjin Retail 2255 97

RAEFF AR S R €

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

LEBRARIHES i €

Shenyang Joy City Shopping Mall Shenyang Retail 132.2 96

ESRES B =€

Yantai Joy City Shopping Mall Yantai Retail 35.5 96

Ea RN ES Ea €

Chengdu Joy City Shopping Mall* Chengdu Retail 142.7 98

BREB R R 15+ PR =€

Hangzhou Joy City Shopping Mall Hangzhou Retail 78.9 97

TUM R A5 7 % M g

Suzhou Joy City Shopping Mall Suzhou Retail 74.0 96

2PN TR BN €

Chongging Joy City Shopping Mall Chongging Retail 17.5 86

EERUHES BE e

Wuhan Joy City Shopping Mall Wuhan Retail 57.2 96

ENEP N TR BUE €

Chengdu Tianfu Joy City Shopping Mall Chengdu Retail 23.0 98

X ER R I AL 5 PR zE

Beijing Xidan Joy City Offices Beijing Office 18.3 87

L RFEE R E FIE bR /N

Beijing COFCO Plaza Offices Beijing Office and Retail 140.2 93

tRFREESEFE b= MoARTE

Hong Kong COFCO Tower Hong Kong Office and Retail 30.2 88

EBETRAERFE e MARTE

Total 1,701.4

&5t

*  The financial results of Chengdu Joy City will no longer be included in the o RCER R B S AR 2024559 A 10B BT B A
Group's financial statements after 10 September 2024. ARER 7 BB ®RE -
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Review of Property Development

During the period under review, the Group’s revenue derived from
property development business was RMB5,480.8 million, representing
a year-on-year decrease of 8.3%. The settlement area of properties
delivered was approximately 175,101 sg.m., representing a
year-on-year decrease of 32%. The average settlement unit price was
approximately RMB30,614 per sq.m., representing a year-on-year
increase of 33%. The gross profit margin of the property development
business was 18% and the gross profit margin for the period
increased by 3 percentage points as compared with the corresponding
period of last year.

The Group’s contracted sales for the period under review decreased by
81.4% year on year to approximately RMB2,748.9 million. Contracted
sales area was 164,178.1 sq.m., representing a year-on-year decrease
of 63.3%. The average unit selling price was approximately
RMB16,743.4 per sq.m., representing a year-on-year decrease of
49.3%.

For the first half of 2025, the Group’s contracted sales amount and
contracted sales area by region are as follows:

Contracted sales amount

E 12 [E 51 o 82 5 ifr

Y 5= FA 3% B R

CIEAAN AEBEMERTEFEERAAR
#5,480.8E B L * AL T F£8.3% » X MEE
A EME 175101 5K @ Bt FFE32%
FHEEEENAARY30,614T, FFH K
Fth#K33% - MERBEKLEE TN X
18% * NEPEFERH FFRIPERIEE S -

CEBAN AEEANHEESCHNABARYE
2,7489B BT AL TIH81.4% - 5 HHEE
5164,178 1 F 75K » A tL T F£63.3% © F15 45
EEEHRBARE6,743.47T, F kK BT
[%49.3% o

BE20255 L+ F AEEZRAERANE
LW ANHEERBARIDT :

Contracted sales area

BHHESLE BHHERE
For the six months ended For the six months ended
30 June 30 June
Region* B BZ6A30ALLXEA HZ6A30ALLAMEA
2025 2024 2025 2024
20256 20245 2025% 2024%
(RMB million) (RMB million) (sq.m.) (sg.m.)
(AR¥EEBR) (\REAET) (£7 %) (FHK)
Northern China SIPN 1,140.7 2,307.4 70,536.0 127,495.9
Eastern China ERAR 625.7 10,584.4 38,784.4 256,242.5
Southern China EPAE 323.6 1,291.9 12,166.4 40,048.4
Southwest China il PN 658.9 572.4 42,691.3 23,4122
=5 2,748.9 14,756.1 164,178.1 447,199.0
* In 2024, Northeast China, Northwest China, and the Shandong area * 20244 - WALE L - PEALIEE - B RE E A Y

within Nanjing region combined into Northern China, collectively
referred to as Northern China; Zhejiang region and the Nanjing area
within Nanjing region combined into Eastern China, collectively referred
to as Eastern China; Hainan region combined into Southern China,
collectively referred to as Southern China; and the Wuhan area within
Central China combined into Southwest China, collectively referred to
as Southwest China.

FWELALFTAE - HELTAE  OIE
- B R R S E A B R AR -
EEAR  SHRHLAZHAR  AWED
KB EHERREEL AT EES - 5
BRBAR -
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Review of Hotel Operations

During the period under review, the Group’s revenue from hotel
operations was approximately RMB466.2 million, which remained
broadly stable on a year-on-year basis. The average occupancy rate of
the hotels was 84%, representing a year-on-year increase of 4

percentage points.

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

B AS ' B R

PEHA AREBELE
466. 2B BT - FILLEARFF < BEFIGAEER
84% @ FILLIBRAMEE 75 &

EBWABDARY

2025 ¥ AEENTEBEFHAER

average room rate of each of the Group’s major hotels for the first FTHEREWKZ - FHEEBXRY W -
half of 2025:
Average Average
occupancy room
Project City Use rate RevPAR rate
EE A AR FHPAER FHEEWR FTHHE#
(RMB) (RMB)
(%) (AR®T) (AR® )
The St. Regis Sanya Yalong Bay Resort  Sanya Resort 80 1,568 1,978
o Eg2hEERAE = EEBE
MGM Grand Sanya Sanya Resort 91 1,197 1,327
EhERBERBESE = EREE
Waldorf Astoria Beijing Beijing Business Hotel 70 1,761 2,534
b RERE RN i 8 I
Le Joy Hotel Beijing Beijing Hotel 85 632 748
b R4 B JE bR B JE
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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

2025FPHARS KRt ZER AT

2024F ¥ F - AEENEZHEFHALEER

FHEEWE  FHFRBERIIMAT

half of 2024:
Average
occupancy Average
Project City Use rate RevPAR room rate
BB Wh Az FHAER FPHEEKRS FHE#H
(RMB) (RMB)
(%) (AR T) (AR#¥T)
The St. Regis Sanya Yalong Bay Resort  Sanya Resort 68 1,414 2,088
o hEEmE EREE = ERBE
MGM Grand Sanya Sanya Resort 91 1,300 1,428
—hERBERBEE =& ERBE
Waldorf Astoria Beijing Beijing Business Hotel 70 1,783 2,627
It REREXEE Bil 5 S
Le Joy Hotel Beijing Beijing Hotel 76 578 758
bR ARG B & B B JE
Review of Output Management ‘B & 1 O

During the period under review, the total revenue from output

management projects was RMB107.2 million, representing a

year-on-year increase of 47%, mainly due to the new management

revenue from the GJOY REIT.

RSN EEHEBEERALERARE
107288 ALERAT%  TERMEEER

KR B EEREITE IR UL A -
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Financial Position

Interest-bearing borrowings and net debt to total
equity ratio

B %5 R R
BRERKRFRABMLAERLR

30 June 31 December
2025 2024
2025F 20244
6H30H 12HA31H
(RMB’000) (RMB’000)
Item EH (AR®T ) (ANREBFTT)
Bank borrowings (current and non-current)  $RITER CRE M IERSD) 29,526,474 29,837,415
Corporate bonds NGIFEES 2,223,421 4,079,710
Borrowings from fellow subsidiaries, EIEES NG
associates, joint venltures, n.on—controlllng B AnaE - /E.\‘E*’/Eﬂ : 10,250,415 10,255,619
shareholders and third parties (current and ~ FEIERS AR M 28 = T K
non-current) (e & IERED)
Total interest-bearing borrowings* EEEEHmE- 42,000,310 44,172,744
Less: Cash and bank balances ks - e MRTET 16,778,011 19,120,129
Restricted and pledged bank deposits ZR B R B ERRITENR 122,159 68,154
Net debt FEE 25,100,140 24,984,461
Total equity AR 55,781,617 55,397,276
Net debt to total equity ratio** FBERRER L R 45.0% 45.1%
*: Total interest-bearing borrowings include bank borrowings, loans from * BEEEBEHRERESRITER KERBREXMBER
fellow subsidiaries, associates, joint ventures, non-controlling shareholders Al CBERR - AERQE - IEIERBERER F
and third parties, and corporate bonds. ZHERRAEES -

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

o FREGAEaRNLENRFEAERNERES

SE - ERFAAANRESERAFRREM
TR XREIREERRITESGE -

R
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As at 30 June 2025, the total interest-bearing borrowings amounted
to approximately RMB42,000.3 million, representing an decrease of
4.9% from RMB44,172.7 million as at 31 December 2024. The net
debt to total equity ratio was approximately 45.0%, representing a
slight decrease from 45.1% as at 31 December 2024. Among the
interest-bearing borrowings, approximately 79% were denominated in
RMB while approximately 21% were denominated in HKD and USD.

Of the interest-bearing borrowings, approximately RMB13,128.7
million bore interest at fixed rates and the rest were floating rate
borrowings. As at 30 June 2025, fixed rate borrowings accounted for
approximately 31% of the total interest-bearing borrowings (31
December 2024: approximately 38%).

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 3.59%, representing a decrease of 0.51 percentage points
compared to 2024, which remained at a relatively low level in the
industry.

Bank Borrowings

Bank borrowings decreased by approximately 1.0% from
RMB29,837.4 million as at 31 December 2024 to RMB29,526.5 million
as at 30 June 2025. All of which were variable-rate bank borrowings.

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

E 12 [E 51 o 82 5 ifr

MR2025F6A30H - BERBRAHNAARK
42,0003 BT 82024 12A31EH AR
4ANT2TEBIL N&49% - FABERLEREDN
L SR 4 A45.0% » 8202412 A31 B #9451 %8
ETR -BEEEEKRAARBENET %
B R ZETTHIME21% °

BEEER  HARK13,128788 T HETE
FMEFHBE - HRAEZEEE  R2025F6H30
H BAEHEXEEHEEEEENLFNA
31% (2024F 12 43184 538%) °

EESHA AEERFREMNBEER - ER
HRBEREEGLBRELE FHRERE
3.59% @ 20245 E TFRO51EE DB - #H51E
ERBEAKF -

RITERK

IR1TIE X A2024F12A31H M AR #29,837.4
BE T TEE2025%6 4308 M) A R#29,526.5
BEIL FHEL1.0% 2B EFHBRETHE

*h
A °

AT RAEE 2 RITERNDIMN

As at As at

30 June 31 December

2025 2024

2025% 20244

6H30H 12A31H

(RMB'000) (RMB'000)

Item H B (AR¥T 1) (AR®BTT)
Carrying amount repayable: JEEZARME(E -

Within one year — X 3,722,951 4,465,332

Over one year BiE—F 25,803,523 25,372,083

Total &5t 29,526,474 29,837,415
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Bank borrowings of approximately RMB3,723.0 million are repayable
within one year and are classified as current liabilities. All the Group’s
borrowings are denominated in RMB, HKD and USD. There is no
material seasonal impact on the Group’s needs for borrowings.

As at 30 June 2025, the Group had banking facilities of approximately
RMB57,930 million, including utilised facilities of approximately
RMB37,027 million, all of which were denominated in RMB, HKD and
USD, indicating that the Group had adequate access to financing and
sufficient credit facilities.

Contingent Liabilities

As at 30 June 2025, details of the Group’s contingent liabilities and
non-compliance issues are set out in Note 26 to the condensed
consolidated financial statements. The management of the Group
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.

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.

RITIERNARES72.0EETER —FRE
B WINARDAEABE AKEAMBERUAR
B ABABRETAE - AEENERTRLE

BERANTHIEFE -

20256 A308 - AEBERITEEEEITA
R¥45703088 L CHABRTEEREEY
BAREBIZTRIBETL 2 UARE B
METE BERBBE REEERH -

HAREE

MR2025%6A30H ' AEESIABERTEHE
B BEABBPERA M BHREMNT26 - AEE
EEERR EREBTAHAFTENRANE
MUARFBEEEER $§IE%WEFW
Sie kBRI WM ER TR/ - Bt
EF%%mAW%ﬁ%ﬁh%ﬁ

L&
L

EEERARSEFRHEBEASRERR -
BIRRKRAI R 28 ZRTENEAZHYB
BE REEFSERNBEERTRENE
MARADTZRE -

EEFARREFELHRHNASERCERR
M BRI —DERRRL - SEFR
RPBEHRREBTEAEBEMNETRARS -
UTRBRBRBEFGERERENREM &8
MERBENHGASOEE KEETHR
EEWYTAHMEBABEMEFHITRANERTH
PRI AEERECENRENELEXR
B Al EFCRBHELERERHA
KEWB®REK -



2025FPHARS KRt ZER AT

Management Discussion and Analysis

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 2025.

5. Major Risks
Market Risks

Currently, the real estate industry continues to adjust, with sales,
investment, and construction scales continuously shrinking, and the
market as a whole remains in a phase of adjustment and fluctuation.
At the same time, real estate development enterprises continue to face
significant overall funding pressure due to sluggish sales and maturing
debts. Amidst industry volatility, the Group consistently prioritizes cash
flow security as its fundamental management principle. On the
business side, it accelerates marketing and destocking to ensure capital
recovery; on the financial side, it ensures financing and flexibly utilizes
financial policy tools; on the product side, it focuses on the “quality
housing” standard to optimize product structure, precisely matches
the market to enhance sales capabilities, and implements
multi-pronged approach to ensure stable development.

Business Risks

During the period under review, as the recovery of the consumer
market accelerated, market competition intensified among shopping
mall projects in the core commercial districts of key cities. The Group’s
shopping malls continued to optimize their tenant recruitment,
focusing on and exploring emerging brands in the market, and actively
introducing first stores and flagship stores to effectively avoid
homogeneous competition. In the first half of 2025, the Group signed
leases with 2,604 brands for its operating projects, of which 384 were
first-to-market brands. Meanwhile, the Group increased its focus on
and management of mall membership. By leveraging the local
characteristics of each project and implementing initiatives such as
member brand discounts and exclusive membership benefits, the
Group effectively boosted member sales and contributed to
performance growth. In the first half of the year, the total number of
mall members exceeded 21 million.

E 12 [E 51 o 82 5 ifr

=

ERREERAEBEZEMEKPN(EE €
STV EEFT AR AR E B AEBE =20257F6
A30B LA A 2 R E B LB AR A M IERE -

5. T ERK
™ 5 b

ER BHETESERE  HE KRE ER
MRIRTET S - MIEBBINENHERBFEE -
R ZEEEXNEHINATE FLEH
BEENBBESENERABRK - AHITEKR
BEHRMER  AEELKERREEALES
—HWEZERA EXBHMREHE S ER
B2l EMEHMTmERE  BENA
TRBERTIA  EEMBREHETIREE
CERER BECRTSERTESED 5
BUEERAAREER -

EI5E

CIEHA HFEBETSIREMR  BHWT
BOEEBYHOBEE ZHEAMISHEFNE - K
SEBYHLOSEBRLCHSEE BILEZE
s mg - MmN EE - HEE  tWmA
R RBE T - 2025F FFFAELHIAR
1-6 3 % 4) M H%2,6041E - K & i fE3841E -
R REEMAHBHEEE TIFNEREE
 HASHEEBRMEE BBSEMmEF -
EReERATRY ARUDHSEHE B
NEEER LH¥FHLEELED 21008
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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. 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.

6. Employees and Remuneration Policies

The Group attaches great importance to the “selection, employment,
training, and retention” of talent, adhering to equal employment
opportunities, improving the remuneration incentive mechanisms,
expanding recruitment channels, and safeguarding employee rights.
These efforts have enabled the Group to attract and build a lean,
competent, and highly efficient staff team, fostering mutual growth
between the enterprise and its employees while providing talent
support for the achievement of the Group’s strategic targets. As of
June 30, 2025, the Group had a total of 3,470 employees.

The Group is committed to the principle of “high performance, strong
incentives” and has established a comprehensive remuneration
incentive system. It offers competitive salaries and a robust benefits
package, including pension insurance, medical insurance, maternity
insurance, work-related injury insurance, unemployment insurance,
housing provident fund, commercial medical insurance, accident
insurance, and an enterprise annuity scheme. This approach fosters a
harmonious and aligned employment relationship with its employees.

RS

AEBEHETBRITEFEBRITERE
ROREREMNERR AEEBRRABBE
BET B AR Z T IARRER E - HRFEBF R
a3 AR BERE A G LA — 5E Lt Hl e F
i HiRRR A BOR B A

SMNEE [ B

AEBTEREEBUARBREERZE%
BrEB D SN ETEMIRTTF R - RIT R EME
PO REBEYEAEXNPMEERTENE
MEBREAR RNEEBTBNEIMESRERHEN
HLBY B AREE XK EEKEXE
o AEBIRBEME T EETHE -

6. BERFHMBE

AEESEERATHIE B -5 B B
BESEE SLEFHFHABET  HEFBEER
B OREEI#ED RIMELTREETHRS
MMETHEE BE#HBSCEEE T HER -
AASBEBRESERREATIE -HE
20256 A30R  AEBEHBET3,470% °

AEBNSER RAB AER BLTER
RTEENHIABEER RHABRF IO
EURTEENRBAIRE BEEEZRE BF
R £EERRE - TERRE  XERR  EELQ
B BMEBRRR  BIMRR - EEFEFE
E HETRUY TR -BNLHEREK-
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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 tiered and classified 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.

The Group has built a sound career development system. 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.

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. 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.

E 12 [E 51 o 82 5 ifr

AEERKRRF2ARAINFIER - Zat
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The Group strictly adheres to management policies that comply with
internationally recognized standards, as well as national and local
standards, rules, and regulations related to the prevention of child
labor and forced labor. Necessary recruitment information collection
and approval procedures have been implemented to ensure
compliance with labor standards. The Group upholds lawful and
standardized employment practices, prohibits workplace
discrimination, and strictly opposes the use of child labor and forced
labor. It also provides employment opportunities for individuals with
disabilities, ethnic minorities, veterans, and other groups, while
ensuring equal pay for equal work regardless of gender. During the
year, the Group did not encounter any violations of internationally
recognized standards, as well as national and local standards, rules,
and regulations related to child labor or forced labor.

7. Outlook

Looking ahead to the second half of 2025, with the continued effects
of the preceding series of policy optimizations, the property market is
expected to bottom out and stabilize gradually. The impact of these
policies will further materialize, with transaction activity likely to pick
up first in key cities and core areas. The overall inventory reduction
process is projected to accelerate, and significant progress is
anticipated in mitigating sector risks, thereby providing substantial
support to the broader economy. Meanwhile, with the in-depth
implementation of pro-consumption policies and the marginal
improvement in residents’ income expectations, the consumer market
is expected to continue its recovery momentum, with service
consumption maintaining strong resilience and the potential for goods
consumption continuously being unleashed. In the future, the Group
will anchor its strategic positioning as “an outstanding service provider
of urban operation and better life”, precisely grasp emerging
consumption hotspots and young consumption trends, deeply
integrate various local policies and resources that promote
consumption, and leverage the advantages of its commercial projects
to continuously enhance brand influence and commercial
competitiveness, thereby promoting the high-quality development of
the Group.
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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 2025, the Company has
applied the principles and complied with all applicable code provisions
and certain recommended best practices of the CG Code, except for
the separate roles of chairman and the general manager of the
Company since 28 June 2024, as detailed 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 “General Manager”), was
appointed as the Chairman, thereby assuming the dual responsibilities
of the Chairman and the General Manager. While this arrangement
deviates from the code provision C.2.1 that recommends these
positions should not be held by the same individual to maintain a
balance of power and authority, the Board justifies this decision based
on Mr. YAQ's extensive experience of over 30 years with the COFCO
Group and his comprehensive knowledge of the Company’s business
and strategy since its listing. His leadership and managerial
competencies ensure the seamless and continuous execution of the
Group's strategies, thus enhancing operational effectiveness. The
Board emphasizes that power and authority are not concentrated
solely in Mr. YAQ's hands, as significant decisions are collectively made
with the involvement of the Board, its committees and senior
management. In addition, the Board is composed of five
Non-executive Directors and three Independent Non-executive
Directors, thereby offering a range of expertise and unbiased
perspectives to maintain a well-balanced governance structure. The
Audit Committee and Remuneration Committee are overseen by
Independent Non-executive Directors. While the majority of members
in the Remuneration Committee and Nomination Committee consist of
Independent Non-executive Directors, the Audit Committee comprises
solely Independent Non-executive Directors, reinforcing oversight and
ensuring checks and balances. These measures are in place to ensure
that management functions are executed effectively with the
appropriate level of accountability, thereby safeqguarding the interests
of the Company and its Shareholders. Consequently, the Board is
confident that the current structure maintains a balance of power and
authority while protecting the operations and governance of the
Group.
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COMPLIANCE WITH THE MODEL CODE

The Company has adopted a code of conduct for dealings in the
securities of the Company by its Directors (the “Securities Dealings
Code"”) that is based on the Model Code. The terms of the Securities
Dealings Code are no less exacting than the required standards set out
in the Model Code. All Directors have confirmed, following specific
enquiry by the Company, that they have complied with the Securities
Dealings Code throughout the six months ended 30 June 2025.

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 2025, the Independent
Board Committee considered that COFCO Corporation had complied
with the Non-Competition Undertaking for the six months ended 30
June 2025.
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE

As at 30 June 2025, 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

FPRECRERHMERY
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BEREBEENPEKRMIEXNVTEIRSD B HME
ARBIRBRATHESRAR (BEESRAA
RIREITERA BIRIEF S R EE 1554 B8 6k
BAELEERBENESRAR) KL HERNIBIE
FHHENMHE G EIEEEMBT 2 AR B E
HECMOERRAR  RBGZESANAES
THEARABRBIOES RARNT

RARRB REBEEEZ IRy - HEAR D & E#E
FERZER

Approximate

Number of issued percentage of

Name of Directors/ associated ordinary shares the issued
Chief Executive corporations Capacity held (Note 1) share capital
BEERT
Bx NN BERBA HEBITRAE
BETHRABHSE HEEEER 514 (Hyat1) BMAOBESE
Mr. YAO Changlin The Company Beneficial owner 2,345,442 0.02%
kR M 4 PN/NEC] EanfEA (Note 2)
(Wat2)
Mr. LAM Kin Ming, Lawrence The Company Beneficial owner 6,000 0.00%
WK E ZAN/NE] EnfBA (Note 2)
(Hat2)
Mr. CHAN Fan Shing The Company Beneficial owner 136,758 0.00%
PR W3R 5 A ZIN/N] EmlEA (Note 2)
(H13t2)
Notes: Yoz
1. Long positions in the shares of the Company or its associated 1. RAAFKEIEEEERGD (REERASTETE -
corporations, other than equity derivatives such as share options, warrants WNEERRHE - RREFE KRR ESF) P2 TR -
or convertible bonds.
2. The percentages (rounded to 2 decimal places) were calculated based on 2.  ZEH b (KB E/NEEE MR E) TR 1K2025

the total number of Shares in issue as at 30 June 2025, i.e.

14,231,124,858 Shares.

Save as disclosed herein, as at 30 June 2025, none of the Directors or

F6A30H B HITR (K 48 B (BN14,231,124,858%
fR15) #EITFHE -

g 2N X R & AN 0 202546 A308 0 A

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.
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Save as disclosed herein, at no time during the six months ended or as
at 30 June 2025 was the Company or any of the Company’s
subsidiaries or holding companies or any subsidiary of any of the
Company’s holding companies a party to any arrangement to enable
the Directors or their respective associates to acquire benefits by an
acquisition of shares in, or debentures of, the Company or any other
body corporate.

INTERESTS OF SUBSTANTIAL
SHAREHOLDERS AND OTHER PERSONS

As at 30 June 2025, 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
and Underlying Shares of the Company
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Approximate
percentage of the

Name of substantial Number of issued share
Shareholders Class of Shares Shares/CPS held capital (Note 1)
FER®G HERITRAEAN
TEBRELER BABEDL
FERRER 585l S gE| (Biaz1)
COFCO Corporation Shares 9,501,359,644 (L) 66.76%
FiEEE i (Note 2) (Kiit2)
CPS 1,095,300,778 (L) 100%
AT R S iR (Note 3) (H17£3)
COFCO (HK) Shares 9,501,359,644 (L) 66.76%
FREEB gh) (Note 2) (B1#£2)
CPS 1,095,300,778 (L) 100%
AJ B IR(B ST R (Note 3) (#t#13)
Vibrant Oak Shares 9,133,667,644 (L) 64.18%
A 3% A& 19 (Note 2) (1#£2)
Grandjoy Holdings Group Shares 9,133,667,644 (L) 64.18%
R HIE R EE R 17 (Note 2) (Ht#12)
Achieve Bloom Shares 367,692,000 (L) 2.58%
Bix B 1n (Note 2) (1:£2)
CPS 1,095,300,778 (L) 100%
AT E iR (Note 3) (11#£3)
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Notes:

1. The percentages (rounded to 2 decimal places) of the Shares were
calculated based on the total number of Shares in issue as at 30 June
2025, 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
2025.

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 2025. 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 2025. COFCO Corporation, through its
wholly-owned subsidiary, COFCO (HK), was deemed to be interested in
9,501,359,644 Shares as at 30 June 2025.

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 2025.
COFCO Corporation, through its wholly-owned subsidiary, COFCO (HK),
was deemed to be interested in 1,095,300,778 CPS as at 30 June 2025.

L. Indicates a long position.

Save as disclosed above, as at 30 June 2025, 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 2025.

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 2024 Annual Report are set out below:

Name of Director  Details of Change

Ms. DONG Baoyun - a non-executive Director, has been
appointed as a member of the nomination
committee of the Company, with effect
from 30 June 2025.

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 APFEBRBRRERZIEEBYE
ON CONTROLLING SHAREHOLDER OF THE 4%
COMPANY

The following disclosures are made in compliance with the disclosure LA T B &R JhBE (LB 8132116 2 3%
requirements under Rule 13.21 of the Listing Rules. ERTMIEDL -

— 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 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.

— 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.

MR2018F 1188 » A AR EABEIT (F
B)ERAREATZEEITEER ()&
%700,000,000/8 Tk EEETH T HER
(i)Fx %300,000,000/8 T sk EE X LW 1B IR
B3 R(iin) 8t % 15 A 88 /£60,000,0007% 7T
([MEEREE] - THEREAREXER
HEEm=F2AEHEE  MBERERA
AREEFNSHTAEREENBE HER
TERHE2EEE - THEXREHH - R
2019%F12 A48 » AR A HEFIBEH B Y
MIEAEEMH60,000,0008 TiIRE &
100,000,000/ 7T » 2020512 A9H * AR
AE—FHRTEITMARER - BHBE
P %E /€ #1100,000,000/8 T —H iR m &
400,000,000 7T - I = ABEEE TN G
ERXHMERABRTBBERF - 5FHI5HNAE
A HH S R A2018F1H18H ~ 2019412
A48 KM2020F12 A9B MRS -

201912 A48 » AR A H —RIIRITERE]
BEH BLHAARESKEEESE
400,000,000 TR EEE TN BERE R
(T2019F BB ERK]) - 2019F BIRENA
REEFE AR EERBE RN IBT
TR PFEEE - 2019F BB E RN I5H
RARBIBHA2019F12 4B RAE ©

MR2021F9A17H - AR R EAE FTIRTH
600,000,000 Tk FEMNZEEHEK
([2021F R £TER WM& - 2021F &
RHED B=E& - ABRER £ % A100,000,000
ETHSEES T BEREEREEA
200,000,000 Lk EEETL CRER SR
#%300,000,0003E JT sk 55 {6 /& 7T ° AEX &BER
BERM&EEEA BB EXRIGE B BE®m
36EAER MCRERMNEKEBHBAS
BEXtz AR R0l A EH - 202148
FHFBHRAAR B AE20215F9817H

EOMNEE



2025FPHARS KRt ZER AT

Corporate Governance Highlights and Other Information

- 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. On
12 June 2025, the Company confirmed a renewed facility letter
dated 21 May 2025 from a bank whereby the maturity of
US$54M Facility will be extended to the date falling 12 months
from the date of the renewed facility letter. Details of the
US$54M Facility are set out in the announcements of the
Company dated 2 June 2023 and 12 June 2025.

- 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.

—  The Company, as the borrower, entered into a facility agreement
with a financial institution as lender in respect of a loan facility of
up to HK$3,000,000,000 (the “HK$3,000M Facility”). The
HK$3,000M Facility would mature in 364 days from the first
utilisation date. Details of the HK$3,000M Facility are set out in
the announcement of the Company dated 15 August 2025.

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.
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FPRECRERHEHMER

DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 June 2025 (six months ended 30 June
2024 Nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, neither the Company nor
any of its subsidiaries had purchased, sold or redeemed any of the
listed securities (including sale of treasury shares, if any) of the
Company. As at 30 June 2025, the Company did not held any treasury
shares.

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 2025.

EVENTS AFTER THE END OF THE PERIOD
UNDER REVIEW

Save as disclosed in the interim results announcement for the six
months ended 30 June 2025 of the Company dated 28 August 2025
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 2025 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 2025 (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 91,
which comprise the condensed consolidated statement of financial
position as at 30 June 2025 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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BRGE MR MEBRRS

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

28 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
@EHWTJ'D X

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

Six months ended 30 June

BZ6A30AL~<EA
2025 2024
NOTES RMB’000 RMB’000
B 5 AR®T T ARBF T
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Revenue Ug z=5 4 8,123,840 8,622,134
Cost of sales and services rendered 2 B2 1 AR 75 H) A AR (5.326,969) (5,905,391)
Gross profit EF 2,796,871 2,716,743
Other income HEa g A 5 88,389 225,251
Other gains and losses, net Hiplhzs L E1B %58 6 (181,692) (194,630)
Impairment losses under expected credit ~ FEHZEEEEEX T 2 BERE
loss model, net of reversal H0 B 33 0] 14 (17,733) (37,775)
Distribution and selling costs 2 K i & A AR (382,460) (393,585)
Administrative expenses THRAZ (367,651) (346,477)
Fair value gain/(losses) on investment REWENREBERZ(BE)
properties 12 4,694 (52,356)
Finance costs (LRI N 7 (563,302) (727,990)
Share of profits/(losses) of associates LB E QR T (&E) 14,301 (16,387)
Share of (losses)/profits of joint ventures FEEEEDE (BE),HH (7,983) 150,063
Profit before tax & 5 A s A 8 1,383,434 1,322,857
Income tax expense Frisfimx 9 (711,575) (564,134)
Profit for the period ilapinl 671,859 758,723
Profit for the period attributable to: THIE T AR EA R A
Owners of the Company iN/NETEZ ¥ =N 104,657 142,585
Holders of perpetual capital instruments KAMERTEEE A 86,754 96,010
Non-controlling interests FEFE AR R 2 480,448 520,128
671,859 758,723
ARY¥0.7% AR¥0.99
Basic and diluted earnings per share FRRERNEEET 10 RMBO0.7 cents RMBO0.9 cents
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

B R REMERRR X

For the six months ended 30 June 2025 # ZE2025%6A30H [E7<18 A

Six months ended 30 June

B ZE6HA30ALA<MEA
2025 2024
RMB’000 RMB’000
AR®BT T ARBEF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit for the period B A 5 A 671,859 758,723
Other comprehensive income/(expenses): Hih2mWA (BX) :
Items that may be reclassified subsequently to RiEAJEENFHEEEmER -
profit or loss:
Exchange differences on translation BmEEHZER 91,193 (54,371)
Fair value gain on hedging instruments EERAREREHANE AT A
designated in cash flow hedges BA A EEKE (3.852) (66,901)
Other comprehensive income/(expense) for the HREmEERA (FX)
period 87,341 (121,272)
Total comprehensive income for the period HAZHEWBALLE 759,200 637,451
Total comprehensive income for the period TH& G EAEBRRNEZEKAELRE :
attributable to:
Owners of the Company ZINNETE ¥ =N 191,998 21,313
Holders of perpetual capital instruments KAMBEARTAEAA 86,754 96,010
Non-controlling interests FE 1 AR A 2 480,448 520,128

759,200

637,451
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

LRSI T

As at 30 June 2025 420256 H30H

30.06.2025 31.12.2024
NOTES RMB’000 RMB’000
B 5 ARET R ARBTT
(Unaudited) (Audited)
(REHERZ) (fe&Ez)
Non-current assets IRBEE
Investment properties KEYE 12 55,885,784 55,645,208
Property, plant and equipment Y BB MR 12 2,779,150 2,765,556
Right-of-use assets FEREERE 1,428,564 1,450,670
Intangible assets E A E 71,679 103,797
Interests in associates Frig it & N R iE = 3,648,035 3,675,206
Interests in joint ventures e dhERER 6,886,207 6,894,190
Loan to an associate BB ENRER 17 364,295 372,062
Loans to non-controlling interests BTIEERERER 17 = 834,060
Amounts due from non-controlling JE U 3E 122 B AR 25 5K T8
interests 16 16,549 18,493
Financial assets at fair value through BRBEEEAREBEYEZ
profit or loss ERMEE 510 510
Goodwill [EES 184,297 184,297
Deposits Re 152,488 151,494
Deferred tax assets BEERIEEE 341,552 356,800
71,759,110 72,452,343
Current assets REBEE
Inventories FE 12,991 13,469
Properties held for sale HEME 6,957,239 6,654,121
Properties under development for sale FEEEYE 26,150,697 29,502,092
Accounts receivable JFE UK BR 3Kk 13 71,108 81,630
Contract costs BRI A 215,153 228,615
Deposits, prepayments and other %Re - BN RIE R H M ERRIE
receivables 3,582,521 3,564,157
Amounts due from fellow subsidiaries JE U [B) B B A B kI8 16 21,413 18,245
Amounts due from associates JE W B 2 N B FIE 16 934,616 937,447
Amounts due from joint ventures S SN ERE 16 99,224 87,224
Amounts due from non-controlling JFE Ui FE 78 A5 A 25 SR 0
interests 16 54,492 39,450
Loans to associates BTEENRIER 17 1,560,116 1,554,553
Loans to non-controlling interests BT FERERER 17 1,176,433 342,373
Tax recoverable AT Y [ £ 18 575,002 556,539
Hedging instruments T A 318 3,982
Restricted bank deposits ZRREIRITER 15 119,748 65,744
Pledged deposits BTN 2,411 2,410
Cash and bank balances HE NIRRT 16,778,011 19,120,129
58,311,493 62,772,180
TOTAL ASSETS BMEE 130,070,603 135,224,523
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GRS M SRR %

As at 30 June 2025 202596 H30H

30.06 2025 31.12 2024
NOTES RMB’000 RMB’000
ihg=3 AR®BT T ARBEF T
(Unaudited) (Audited)
(REER) (&%)
Current liabilities REBAE
Accounts payable FERTRR R 18 3,749,035 4,309,380
Other payables and accruals HiENZRBRESEH 6,285,073 6,463,911
Contract liabilities AHAE 11,746,433 14,484,718
Lease liabilities HEBE 59,232 65,703
Amount due to the ultimate holding FE o B 4322 5 N B SR8
company 16 4 4
Amount due to an intermediate holding FE PR B3 R A B3R
company 16 616 690
Amounts due to fellow subsidiaries FEfTR Z M B A 7388 16 431,174 437,144
Amounts due to associates AR NGIE O] 16 662,492 644,347
Amounts due to joint ventures ENEEPERIA 16 181,170 146,027
Amounts due to non-controlling FERTIEIm PR RE 25 2E
interests 16 533,850 342,296
Loan from a fellow subsidiary EEMBATIL THER 17 219,138 165,332
Loan from an associate BANRIHBTHER 17 284,200 258,334
Loan from a joint venture SEDPELTHER 17 2,250,000 2,250,000
Loan from a third party FZHHBETHER 17 2,400,000 1,200,000
Loan from a non-controlling interest FERERATHER 17 11,515 -
Bank borrowings RITE 19 3,722,951 4,465,332
Income tax and land appreciation tax FET P18 H K+ b 8B T
payables 567,449 569,516
Deferred income EEU A 3,726 3,916
Bonds payable FEF &5 20 1,024,371 1,881,164
Hedging instruments e T H 1,008 -
34,133,437 37,687,814
Net current assets REHEETE 24,178,056 25,084,366
Total assets less current liabilities BEERRBHARG 95,937,166 97,536,709
Non-current liabilities ERFERE
Other payables and accruals EtEMRIENESER 515,298 571,994
Lease liabilities HEBE 231,579 256,634
Amount due to a joint venture FERfEEDETRIB 16 58,800 58,800
Loan from a fellow subsidiary BEMNBARIL TFHER 17 2,940 60,131
Loan from an associate B NRIHBTHER 17 1,507,822 1,547,022
Loan from a joint venture SEDPELTHER 17 3,574,800 3,574,800
Loan from a third party FEZHBTHER 17 - 1,200,000
Bank borrowings IRITEZ 19 25,803,523 25,372,083
Deferred tax liabilities FEFIBEAE 7,261,737 7,299,423
Bonds payable FEFES 20 1,199,050 2,198,546
40,155,549 42,139,433
Net assets EEFE 55,781,617 55,397,276
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Condensed Consolidated Statement of Financial Position
BORER S M IR R

As at 30 June 2025 14202596 H30H

30.06.2025 31.12.2024
NOTE RMB’000 RMB’'000
P 5 ARBT ARBTT
(Unaudited) (Audited)
(REEX) (fe &%)
Capital and reserves IR A R 4

Share capital N 21 1,122,414 1,122,414
Reserves e 28,602,079 28,410,081

Equity attributable to owners of the ZN/NCIE RS DN Sy
Company 29,724,493 29,532,495
Perpetual capital instruments KAMEARTE 5,256,525 5,179,771
Non-controlling interests FIEVE IR R 5 20,800,599 20,685,010
Total equity MR 55,781,617 55,397,276
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GRS

}ME

For the six months ended 30 June 2025 # ZE2025%6A30H [E7<18 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 aapital  controlling Total
capital  premium shares  reserve  reserve  reserve  reserve feserve  reserve profits  Subtotal instruments interests equity
TIRE KAk
BERZ  RORE TERERR  KMRE  RMRE  KARE  ERGE DREGER MMBEER  RERA Mt BAIR FBRER A%
RVMBOOO  RMBO0D  RMB'000  RMBOO0  RMB'000  RMB'OOO  RMB000  RMBOO0  RMBO0D  RMB000  RMBOO0  RMB'000  RMB'O0  RMB'00D
ARBTT ARBTR ARBTR ARMTR ARMTR ARMTR ARMTR ARNTR AR¥TR ARBTR ARBTR ARBTR ARMTR ARETR
(Note b) (Note a)
(Kib) (Kita)
At 1 January 2025 HsER1R 11004 17993200 1722317 (0801408 3159613 598624 23%444 16497 (188877) 18671671 29532495 5179771 20685010 55397276
Proft and other comprehensive income B ERIRE 2 EAA
for the period - - - - (3.852) - - - 91193 104657 191,998 86,754 480448 759,200
Repayment of perpetual capia EEXANEAIR
nstruments - - - - - - - - - - - (10,000) - (10,000)
Capital njecton by non-controling FiERTE
interests - - - - - - - - - - - - (%0000)  (90,000)
Diidend decared tononcontroling R REREHARE
interests - - - - - - - - - - - - (s (214859)
Capitalsaton of tatutory reserve ErREALL - - - - - - 1078 - - (1,08) - - - -
At30 June 2025 (unaudited) H20556R308
(REZH) 1122414 17993202 1722317 (20801408) 3155761 5982624 2395500 16497 (697,684) 18775250 29724493 5256525 20800599 55,781,617
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Condensed Consolidated Statement of Changes in Equity

BRGoIERZEEIK

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

Attrbutable to owners of the Company

KATERARR
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
FIEE KAk
FRRE RODEE "ERERR  ROBRE  AMEE  ATEE  REBR NEEMERE NMRERE  REEN Mt RAIE fERER 4B
RMBO00  RMBOO0  RMB'000  RMBOO0  RMB'OO0  RMB000  RMB'OO0  RMB000  RMB'000  RMB'000  RMB'O00  RMB'OO0  RMB'000  RMB'000
MREFT ARRTT ARETT ARETT ARETT ARETT ARETr ARETT ARETT ARBTT \RETR ARETn ARETT ARETR
(Note b) (Note a)
(i) (Hita)
At 1 January 2024 H04E1R1R 1122004 17993200 1722317 (0801408) 2904250 5982624 1,946,760 16497 (644483 19614191 29916364 5801361 20919603 56437328
Profit and other comprehensie income ST} ERZERA
for the period = = = = (66,901) - - = (54371) 142,585 AKIE] 9,010 520,128 637451
Repayment of perpetual capital BEAAKEFIE
instruments - - - - - - - - - - - (s - 308,78
Capitalreduction of a subsidiary - - - - - - - - - - - - (207900 (207,900)
Dividend declared to non-controling
interests - - - - - - - - - - - - 68199 (583199
Final 2023 dividend declred SRNNBERGRE - - - - - - - - - Qo0 01019 - - oy
Others it - - - - AT - - - - - 4T - (17918 389517
Capitaiatin of satutory resenve FEREALL - - - - - - 758 - - (7.586) - - - -
At30 June 2024 (unaudted) 04568308
(xiEEn) 112004 17993200 1722317 (0801408) 3204784 5980624 1,954,346 16497 (698854 19548176 30144098 5388587 20630714 56,163,399
Notes: Mt
(@) The Group repaid perpetual capital instruments with principal amount of  (a) REZE202596H308 (E/N1EA - AN&EE [ FEIERR
RMB10,000,000 (six months ended 30 June 2024: RMB301,974,000) and 1

no interest (six months ended 30 June 2024: RMB6,810,000) to the
non-controlling interests during the six months ended 30 June 2025.

Other reserve mainly included (i) balances arising from merger accounting
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.

(b)

mEEXAEEATAZARS ARY10,000,000
(B E2024F6A30BIE~EAA: AR
301,974,0007T) K& #& % 8 (# £2024F6 A30H &
NMEA : AR™6,810,0007T) ©

al

H b (8 = B 8 ()R 20124 20134 L F 2 4
EENEKAHBRGHEHEMDAEENLEH
AR #288,561,0007T & A K #2,617,690,0007T
(BHEIR2018F B &% T IR R R AR08 894 ([
SHEIRE ) mEEMEEARM336,470,0007T) ¢ (i)
KBEETHBAREIMERAMINRESRERZFIE
ERBRRAMEARZEGFEERAECANEZ
B MNVEKAEERT EEEMEL Z5 -

Golden Prominent Limited£2 3E 12 B% i% 3R 74202441
A31B (2 A]) —BRETME — TR K
BERHEHE Bt R IEHRE  RAHER
FIH A BR®E B A R 389,517,000 T 51 A £ fib
[
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BRGSIREREX

For the six months ended 30 June 2025 # ZE2025%6A30H [E7<18 A

Six months ended

BZETHA#IEAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
AR®T T ARBEF T
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Net cash from operating activities RETBHFABRESFHE 844,131 1,793,255
Investing activities RETH
Payments for investment properties HWEMERMK (243,899) (757,188)
Purchases of property, plant and equipment BEME  BEIR&EB (10,771) (15,870)
Payments for right-of-use assets EREEENK = (451)
Payments for intangible assets mEAERMNK (4,533) (3,744)
Proceeds from disposal of property, plant and HEME - WERRBEAERIA
equipment 3,479 5,927
Capital injection to an associate mEE NEEE - (871,690)
Loan to non-controlling interest BYFERERZER — (165,620)
Loans and advance to an associate BT EE A B ERMERK (6,683) -
Decrease in amount due from non-controlling JE A FE 50 S A 2 FRIE R
interests 34,866 15,916
Increase in amount due from joint ventures FEUR & &I TEIE N - (23,000)
Cash received from dividend distribution of an IS HE & A T 9 R A9 AR FIEUS Y
associated company Be 41,472 -
Increase in pledged deposits [=EgkeE Sl (1) (2)
Net cash used in investing activities REZHFFARSEE (186,070) (1,815,722)
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Condensed Consolidated Statement of Cash Flows

BRGEIRENEBX

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

Six months ended

Financing activities

Interest paid

Interest paid on bonds payable

Interest paid on perpetual capital instruments

Repayment of perpetual capital instruments

Repayment of bonds payable

Issuance of bonds

Repayments to amount due to an
non-controlling interest

Proceeds from bank borrowings

Repayment of bank borrowings

Repayment of leases liabilities

Loans from non-controlling

Loans from associates

Repayment to fellow subsidiaries

Repayments of loans from third parties

Dividend paid from parent company

Repayments of loans from fellow subsidiaries

Repayments of loans from non-controlling
interests

Repayments to joint ventures

Advance from an associate

Dividend paid to non-controlling interests

Capital reduction from non-controlling
shareholders

Net cash from financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at the beginning of BUzHEekREEEEY

period

Effects of exchange rate changes on the balance J«‘/WI\M%%ZE%%%Z

of cash held in foreign currencies

BZET3A#HIEAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
ARBT ARBTT
(Unaudited) (Unaudited)
(REEEZ) (REEFEZ)
mESEE
2T FE (567,145) (765,180)
HERNBERZMNZHE (130,567) (137,026)
BAXKAEEARATAELIHZFE - (6,810)
EEXAUMEATA (10,000) (301,974)
BEEENES (1,768,950) (700,000)
BTES - 700,000
B FER IE I AR R B TRIE
(5,112) (18,097)
RITIE KT RIA 3,293,326 8,374,716
BEEBITER (3,519,425) (1,346,585)
EEHEAE (40,964) (39,265)
R ERGL THER 11,515
& N Rl THER - 129,566
BIEESN AT (176,569) -
BEEE=ZFHTHER - (4,448,800)
BRARZ RS - (201,014)
EBEEREWBAGGS THER (301) (373,000)
BEIFERERG TOHER
= (62,000)
EESEDLENEA - (280,166)
e NEGA TR 5,110 679,951
M IEVE AR i R S RO AR B (82,489) (612,624)
FEFE AR B SRR A
- (207,900)
METBHFMEBRESFEH (2,991,571) 383,792
RERBELEZEEWCORD) G
HER (2,333,510) 361,325
19,120,129 19,432,196
Ex@Hgs (8,608) 1,722

Cash and cash equivalents at the end of period HAZIRE RIBESZEEY 16,778,011 19,795,243
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B BRfR & B F5 #R R Bl 5

For the six months ended 30 June 2025 # ZE2025%6A30H [E7<18 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 2025 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 2024.

—REHR

AP EBR QB ([AXF ) SRARE
MK 2ERAR EEBERRBEHA
RHMARRE ([BRAF]) 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 L E

B E2025F6A308 1L Nl A 2 RLE A B
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  WHEEAREEFZE2024512
A31BLFE 2 M5 RE —H69E -
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Notes to the Condensed Consolidated Financial Statements

EBR%R & B 15 $R KRBt 51

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

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 2024, except as
described below.

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied, for the first
time, the following amendments to HKFRS Accounting Standards
issued by the HKICPA which are effective for the Group’s
financial year beginning 1 January 2025:

Amendments to HKAS21 Lack of Exchangeability

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

3.

TESFBE

BRRAAEEFENRENERETERT
BN BREEMBRRRELRAEER
@0

PR R SCPTItEE S - R RRAR & B TS SRR AT ER A
et R EREANEEE E20245F12A4
BALEFENFEGAMBRRMAERE —
2o

ERARETEEBMBEREER
“

= -
RAFRHERE AEEEEXERATIEHE
BEFAI A EM W AN E B R2025F1 A1
ARG BRFEEBINEET BB BR

B b

=113

[S—2

/N

BRI ERE215 BRZ AN
(BT A)

RATHBAEEALETRERHEHREER
ST EAHAKER BB ERE 28
BRERMRN R RE I EHREE TR
RFFBZCBRBEEN LT BEATE -
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Notes to the Condensed Consolidated Financial Statements
S0P %R S B 5 R KRBT 5T

For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 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:

Wz o & E R

Yo 25 BV HA PO P 5 7 o e PR (AR TS 0 2 I B
JE W R IR F 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 RMEMEEMEEL
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 :

30.6.2025 30.6.2024
RMB’000 RMB’000
AR®B T ARETT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Property investment and development: YIEKRE R

Rental income from investment properties 1% & ¥ 25 & & 187 RGW A
and related services 2,037,959 2,090,723
Sales of properties held for sale HEGFEME 5,480,798 5,975,356
Output management project B HIER 107,211 72,957
Other service income H b AR U A 31,712 15,580
7,657,680 8,154,616
Hotel operations T AR 466,160 467,518
Total revenue Felogay 8,123,840 8,622,134
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Notes to the Condensed Consolidated Financial Statements

4. REVENUE AND SEGMENT
INFORMATION (Continued)

BR&EREE

75 ER 2R Bl 5

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

4, WHE R DEHER 2

Disaggregation of revenue from contract

with customers

For the six months ended 30 June 2025 (Unaudited)

RKEEFEANKREDSE

HZ2025F6H830H L AEAB (REHFXK)

Property Output
Property and land Hotel management Other
investment development  operations project services Total
NER 3
NERE  tHRE  EESE  BUEE HUEB ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETR AR®TR AR¥TR AR¥Tn ARET:R
Revenue from contracts with customers REZF & X 340,29 5,480,798 466,160 107,211 31,712 6,426,177
Geographical markets WEN S
Mainland China RER 330,151 5,480,798 466,160 85,600 28,814 6,391,523
Hong Kong BE 10,145 - - 21,611 2,898 34,654
340,296 5,480,798 466,160 107,211 31,712 6,426,177
Timing of revenue recognition R E
A point in time NE-BE - 5,480,798 111,739 - - 5592537
Qver time R—BERR 340,296 - 354,421 107,211 31,712 833,640
340,296 5,480,798 466,160 107,211 31,712 6,426,177

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

information.

For the six months ended 30 June 2025 (Unaudited)

TREBINREFFEONWEER D FER
WERH IR AR -

B ZE2025F6A30H L AE A (REHFX)

Property Output
Property and land Hotel management Other
investment development  operations project services Total
NER 3
NERE  THRE EELE BHER Hiti iR &t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®Tr ARBTn AR¥Tn AR¥TR AR%Tn AR¥TR
Revenue from contracts with customers R EZFE &K1 KE
External customers NBEF 340,29 5,480,798 466,160 107,211 31,712 6,426,177
Inter-segment 7 29,369 - 7 48,707 14,841 92,924
Total &t 369,665 5,480,798 466,167 155,918 46,553 6,519,101
Revenue from rental total Hehnes 1,697,663 - - - - 1,697,663
Inter-segment elimination R RS (29,369) - (7) (48,707) (14,841) (92,924)
Revenue disclosed in segment RABERBEHKE
information 2,037,959 5,480,798 466,160 107,211 31,712 8,123,840
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

4.

REVENUE AND SEGMENT
|NFORMAT|ON (Continued)

Disaggregation of revenue from contract

with customers (continued)

4. WK D EHEFR @)

REFEFENNBED B

)

For the six months ended 30 June 2024 (Unaudited) A ZE2024%F6A308 1FE A (GRE& =A%)
Property Output
Property and land Hotel management Other
investment  development ~ operations project services Total
nER R
NERE tHRE BELE HHEE 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 341,529 5,975,356 467,518 72,957 15580 6,872,940
Geographical markets BEN
Mainland China HE R 334,155 5,975,356 467,518 51,295 12,520 6,840,844
Hong Kong B5 1,374 - N 21,662 3,060 32,096
341,529 5,975,356 467,518 72,957 15,580 6,872,940
Timing of revenue recognition KRR
A point in time RE-EKH 5,975,356 112,781 6,088,137
Over time R-BEEA 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 TREINKRKEREAHBHWZEHENR D ER
customers with the amounts disclosed in the segment HWERFRIER ¥ EE -
information.
For the six months ended 30 June 2024 (Unaudited) HZE2024%6A308 LA EA CGREFEZ)
Property Output
Property and land Hotel management Other
investment  development  operations project services Total
nER 3
mERE  tHRE BELE BUES E iR ait
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARSTR ARETT ARETR
Revenue from contracts with customers RE%&F & HH K E
External customers HEER 341,529 5,975,356 467,518 72,957 15,580 6,872,940
Inter-segment 2 195,744 - 4 49,291 49,207 294,246
Total &t 537273 5,975,356 467,522 122,248 64,787 7,167,186
Revenue from rental total HebhnaE 1,749,194 - - - - 1,749,194
Inter-segment elimination R EE (195,744) - @ (49,291) (49,207)  (294,246)
Revenue disclosed in segment REBERRENKE
information 2,090,723 5,975,356 467,518 72,957 15,580 8,622,134
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Notes to the Condensed Consolidated Financial Statements
B0 %R S B 55 R KRB 5E

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

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

Information regarding the above segments is reported below. B LS HOERZ2HAOT -

Segment revenue and segment results DEBU R R D EBEEE

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

reportable and operating segments: HESN

Six months ended 30 June 2025 (Unaudited) BZ202556A308 L AEA CREER)
Property Output Inter-

For the six months ended 30 June 2025 BZ2005%6A30A L AfER Property and land Hotel  management Other ~ Segment  segment

(Unaudited) (#E5H) investment ~ development  operations project services total  elimination Total

HEY ER P!

URRE  iMRE EREE  BEER REER  A9e  BNHA &if
RMBOD  RMBOOD  RMBOOO  RMBOOO  RMBOO0  RMBOOD  RMBO  RMBOOO

ARMTR  ARMTR ARMTR  ARMTR  ARRTR  ARMTR  ARMTR  ARRTR

Segment revenue AhE
External customers xR 2037959 5,480,798 466,160 107,211 M 8123840 - 813840
Inter-seqment revenge AHmhE 29,369 - 1 48,107 14,841 92,92 (92.924) -
Consolidated G 2067328 5,480,798 466,167 155,918 46553 8216764 (92.924) 8123840
Revenue & presented n consalcated statement of  £54 B2 R 25l

proft orloss 8,123,840
Seqment results DL 1,228,102 633,149 47,266 101,242 30,901 2,040,660 - 2,040,660
Unallocated corporate income and other gains —— RARAENAREfAE 30,655
Unallocated corporate expenses and offierlosses — £ARAERR REMER (124.121)
Finance costs BERK (563,302)
Share of profts of associates EEBELTEA 14301
Share of losses of joint ventures EhAghEER (7.983)
Impairment loss ecogrised on loan to associates 54 FEE RN ETRER

and amount due from a jont venture ARLERERERSE

and non-controling interests EINREEE (8776)

Profit before tax s presented in consoldated GRBRRREZFINRT AT
statement of profit or loss 1,383,434
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B0R%R & W5 IR R bt 5
For the six months ended 30 June 2025 & %E20256A308 L8 A
4. REVENUE AND SEGMENT 4. Wiz Rk EBE R @)
|NFORMAT|ON (Continued)
Segment revenue and segment results DENBER DEPELE &)
(Continued)
The following is an analysis of the Group’s revenue and results by TREIAEFBITEHF RIS IPHIKE R
reportable and operating segments: (Continued) BESH  (F)
Six months ended 30 June 2024 (Unaudited) B ZE202456A308 I AEA CREEZ)
Property Qutput Inter-
Property and land Hotel  management Other Segment seqment
Sixmonths ended 30 June 2024 (Unaudited) BEUEGAALAEAREZH)  investment  development  operations project snices total  elimination Total
ES 3 %

fRER DORE BEEE  BARE RERE Aded RMEE aif
BMBODD  RVBODD  RMBOOO  RBODD  RMBOOD  RVBODD  RMBOOO  RMBON
ARBTT  ARRTL  ARBTR  ARETR  ARBTR  ARRTR  ARRTR  ARETR

Segment revenue PELE
External customers HexE 2,090,723 5975,3% 467518 1,957 15580 8620134 -8
It segment evente PRI 195,744 - s BT 96 (94246) -
Consoldated G4 2,286,467 5975,3% 46752 122,48 64787 8916380 (204246) 8,622,134
Revenue as presented in consolidated statement of ~ £ABHEHZ5IAUE

profit o loss 8,620,134
Segment resuls DR 1.2011,774 496,354 875 123,905 64,803 1938711 n 1938782
Unallocated corporate income and other gains — FAELFMARERNE 122,948
Unallocated corporate expenses and other losses ~ RAE A EHR REHEE (111,633)
Finance costs RERT (727,9%)
Share of loses of assocates ElBeLiEE (16,387)
Share o profits of oint ventures Eleatsid 150,063
Impairment loss recogrised on loan to an associate ﬁiiﬁ -FRENANET  EU-TH

and amount due from a joint venture ERETERIN G EER (32,926)

Profit before tax a5 presented n consoldated GERRRFEIMERIAT
statement of profit o loss 1,322,857
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Notes to the Condensed Consolidated Financial Statements

EBR%R & B 15 $R KRBt 51

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

REVENUE AND SEGMENT
INFORMATION (Continued)

Segment revenue and segment results
(Continued)

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

Segment revenue represents revenue earned by each segment
without rental adjustments for property letting relating to the
recognition of rental income from operating lease on a
straight-line basis over the term of the relevant lease. Segment
results represents the profit earned/loss incurred by each segment
without allocation of certain items incurred for management
purpose, including certain other income, 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.

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,

WakoBER 2

N

DEWERDEEE 2

Y

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
I8 - R S SRIR R AR ERE) o

THEERERE
SHAERERLETHNEELERRE
L HRADRARRHERR - B KR B
PR A B BRR R -
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EIBR%R & B F5 $R KBt 51

For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

5. OTHER INCOME

An analysis of the Group’s other income for the period is as

follows:

5. Htg A

AEBRHANEMEADTOT

Six months ended

BETHAHLEAREA
30.06.2025 30.06.2024
RMB’000 RMB’000
AR¥ T ARET T
(Unaudited) (Unaudited)
(REEZ) (REEHEZ)
Interest income from: RETEENFSWA -
Banks R1T 50,269 117,679
A non-banking financial institution (Note a) JF$R77T & RAtL & (Ffi5ka) 13,386 16,581
Loans to non-controlling interests BT IEERERNER 18,255 20,814
Government grants (Note b) BT # B (B 3Eb) 5,478 68,214
Others Hib 1,001 1,963
88,389 225,251
Notes: B 3E -
a. The non-banking financial institution is COFCO Finance Corporation a. FERITEREBIEAERRAZWB AR R E

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

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

are as follows:

ERH G ARIE -

6. Hit W REEFEE

REBERHANEMKRE BRI TOT

MBARBEEAR ([FREHHE])

TEAETENNRERECESZARK
B - MISMB T BRI BFRE T AL
BEETHEATDNOKBEED URBRER

BHMBERELOEM - ZFHBALBEMAR

Six months ended

BET5AHLEAREAR
30.06.2025 30.06.2024
RMB’000 RMB'000
AR®T T ARETT
(Unaudited) (Unaudited)
(REEZ) (REER)
Gain/(loss) on disposal of property, plant HEWE  WE RE#H 2
and equipment Wi (E#8) 2,700 (79)
Impairment loss on properties held for sales #5{EH &Y EREEIE (135,896) -
Impairment loss on properties under FEEEWERERE
development for sale - (191,998)
Exchange losses, net FE X &5 18 )% 58 (59,559) (1,145)
Others Hb 11,063 (1,408)

(181,692)

(194,630)
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Notes to the Condensed Consolidated Financial Statements

7. FINANCE COSTS

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

EBR%R & B 15 $R KRBt 51

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

7. ®hE KA

AEBBEKRADHMOT

Six months ended

BETHAMILEANEAR
30.06.2025 30.06.2024
RMB’000 RMB’000

AR¥ET AREET T
(Unaudited) (Unaudited)
(REEER) (RE&EZ)

Interest on:
Bank borrowings
Loan from a non-banking financial
institution (Note)
Loans from fellow subsidiaries
Loans from non-controlling interests
Loan from an associate
Loans from joint ventures
Loans from third parties
Bonds payable
Lease liabilities
Others

Total interest expenses

Less: interest capitalised in:
Investment properties under
development
Properties under development for sale

Finance costs

Note:

The non-banking financial institution is COFCO Finance.

KT EIEFIE
RITEK
RITERMME T OER

(BH3E)
RRWER AL T HER
SRR S T 0 B
BEARRTHER
ABLEBRTHER
ESHRTHER
AT %

AEAME
A

Flex e

WA BN E AL -

TR AN

BEERYE

522,511 559,599
- 3,678

6,409 7,736

12 1,628

4,803 4,993
33,154 106,512
62,143 176,795
43,228 65,938
7,061 12,299
12,472 29,920
691,793 969,098
— (5,463)
(128,491) (235,645)
(128,491) (241,108)
563,302 727,990

FRITEREIBIETRY T -
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For the six months ended 30 June 2025 #{%2025%6A30H IE/~1E A
8. PROFIT BEFORE TAX B
The Group's profit before tax is arrived at after charging: AEEZBB AN S HBRATSIEA :

Six months ended

BETHAMLEAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
AR®BT ARETT
(Unaudited) (Unaudited)
(REEZ) (REER)
Amortisation: By
— Intangible assets (included in cost —EREE (FFAHEERA)
of sales) 2,196 2,334
— Intangible assets (included in —mEEE GIATHRMAX)
administrative expenses) 1,707 1,940
— Intangible assets (included in —EBEE GTADHEREERA)
distribution and selling costs) 444 304
4,347 4,578
Depreciation of property, plant and ME - BERBHTE
equipment 84,095 88,367
Depreciation of right-of-use assets CHREEAENE 40,137 38,003
Total depreciation and amortisation mER#HERARE 128,579 130,948
Cost of sales and services rendered: THE MR MRS H A AN
Cost of properties sold BEEMERAK 4,502,249 5,076,074
Direct operating expenses incurred for EEBReWRAZIREMEMEERN
investment properties that generated HEEERE
rental income 457,549 469,843
Direct operating expenses arising from R W EEE MRBEREFTE £
provision of property management and MEEZZEERY
related services 43,974 28,205
Direct operating expenses from hotel R HEE RS FTEAR
services provided HEEEERE 323,197 331,269

5,326,969

5,905,391




9.
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Notes to the Condensed Consolidated Financial Statements

EBR%R & B 15 $R KRBt 51

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

INCOME TAX EXPENSE

9. FREHAX

Six months ended

BZETHABLENEAR
30.06.2025 30.06.2024
RMB’000 RMB’000
AR¥ET R ARETT
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Current tax: BVEARR I8 -
PRC Enterprise Income Tax R ERER 373,486 381,222
PRC Dividend Withholding Tax PR B TER R 213,022 -
Land Appreciation Tax + 3B 101,154 97,287
Hong Kong Profits Tax BB FH 10,803 12,866
698,465 491,375
Under/(over) provision in prior years : BAFERBETR (BREEE)
PRC Enterprise Income Tax PRI XRTSH 35,340 (4,951)
Land Appreciation Tax (Note) T+ EE R (K 5E) - (138,363)
35,340 (143,314)
Deferred tax RIER IR (22,230) 216,073
711,575 564,134

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.

M2018F3H218 + BB A€ MiR20175F
B (EE]) (B75%) RO E R ([RFIER]) -
SIAMBFEREGE - GO EERN20184F
3AAEEMAERZUTNBAEHNER -
RIEMAFEHESE  AEREETED
EH2EBE UG M 5 1%28.25% K B K& F -
i iB @2 E &8 L & A i 1216.5% /) B &
B THEMEFERENEERNEE
BEAEFSEEIR16 5% M5 — T REH -

EERE BEHEMAFEHEBERTTS R
WEEHNERAGEMBRERMs L REKX -
REESRE - FEF SRR GERFEF
B916.5%51 4 o
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

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 six months ended 30 June 2024, 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.

9. FIS®E X @

PRI HA R - A B b 1 PR BB X R 2R 225 %
MBREENTEECEMEN ([RERSE
B  REMBEERELNHRBZARMA
ERERMIRITHEE -

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 -

RY

M s

REE2024F6A308 IEXEA - AR RH— KT
BRARFERT —RIHWHWAR EEREBEHTE
T ER - & A R #138,363,0007T Y B 78 £
HEat AJB2S -
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For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

10.EARNINGS PER SHARE

11.

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

10.5REF

ARBEEANEBIESGRERBNIIREBEAT
HIRETHE -

Six months ended

BZETHAHHLEAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
ARET R ARBTT
(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
Earnings B
Earnings for the purpose of basic earnings ~ (EATEGRERERN 2 BH|
per share (Profit for the period (RRRHA AEEHREF])
attributable to owners of the Company) 104,657 142,585
Number of shares (“000) BAEEB (FR)
For the purpose of basic earnings per share: (AT EGRERREF
Number of ordinary shares TEAE BB 14,231,125 14,231,125
Number of non-redeemable convertible O HE Bl A s B S IR B R
preference shares 1,095,301 1,095,301
Number of shares for the purpose of basic ~ #E AT EFRERZN 2 RHEE
earnings per share 15,326,426 15,326,426

The number of shares used for the purpose of calculating basic
earnings per share for the six months ended 30 June 2025 and
2024 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 2024 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
2025 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.

11.

BREFEE =2025% 20246 4308 1EX
B ERERBAOBRMGEE DERERF
REABRETEBREE KA ERT#ER
BEBRBEFE -

SHEE E2024F6 8308 1E N A 05 #
SE 2 B 0 4 R R AT (R S B B R R AR D A
PREHE  RARMNYES|BNEErE
WFREK -

AR EBECETEBRR  HTEZ2TH
F2025F6A30H 1L NEAANSREERT -
R E

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

A

73



74

Joy City Property Limited Interim Report 2025

Notes to the Condensed Consolidated Financial Statements
S0P %R S B 5 R KRBT 5T

For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

12.INVESTMENT PROPERTIES AND NEBEYVEURYVE BER

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 2025 has been arrived at on the basis
of a valuation carried out as at these dates by Cushman &
Wakefield (“C&W"), independent qualified professional valuers
which are not connected with the Group (31 December 2024:
C&W and Savills Real Estate Valuation (Guangzhou) Ltd.,
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 increase in fair value of investment properties
(including completed investment properties and investment
properties under development) of RMB4,694,000 has been
recognised directly in profit or loss for the six months ended 30
June 2025 (six months ended 30 June 2024: decrease of
RMB52,356,000). 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 2025, building ownership certificates in respect of
certain properties of the Group in Mainland China classified
under property, plant and equipment and investment properties
with an aggregate net carrying amount of approximately
RMB3,613,645,000 (31 December 2024: RMB2,589,649,000) had
not been issued by the relevant PRC authorities.

In addition, during the current interim period, there is an addition
to investment properties and property, plant and equipment of
RMB307,899,000 (six months ended 30 June 2024:
RMB683,484,000) which mainly comprise of expenditure incurred
for the investment properties under development.

During the six months ended 30 June 2025, there is a disposal of
investment properties and property, plant and equipment of
RMB3,479,000 (six months ended 30 June 2024: RMB14,259,000).

B

MR2025F6H30H  AEERBEALKFER
HMEBRTHIREMERTEEREVELAE
BEEREAEEVEBE BUAEIREE
HEMBERT (TBERT]) (2024F12 A
31 BASETEEEBIAEREE
HEMBERTRE —AFRBEHTFHHESR
THFHERAR) REBEEBPETZHE
TEE ©

ERTRENENZ2RTSHEENATELR
MR SETHE REBEBERATHRE
HEBEMEENESRABREER W3t
WEMAERWAE N REE BHE UG
YE

ERREMETDRAREELETHE - KE
EAE LTS EIRE B RE LR
RARAEBNRFAZER (BRRREEA
BB AREERT) WA EREEMN
RN RS R AREEZIAREITHER
Tk HiEERREREEANRER

MR A B R B -

HZE2025F6 A308 1L NEAAZIREYME (B
FERTREMERERIEEDWE) 2R
BEE I A R ¥4,694,0007T (B £2024F6
A308 1~ @ A B> ARE52,356,0007T)
EEERBETHER REZBRZAAE
EEHEARSREPRAIFILEDERH -

R2025F6A308 » A% B B AR E
FHEA RO AREYES613,645,0007T (20244
12A31H : AR #2,589,649,0007T) I 5% 4A
BME BERSEBREEMEZAETYWE
MAEFREBEAISMIBELHEEMAERESE -

UEoh - AR EIEAR W IR EMEULY
¥ . B MR AR #307,899,0000T (B &2
2024F 6 A30B LN A+ AR
683,484,00070) T EBEE RN EMEME
EZRAX e

H E£2025F6A30B I NAA - HEKREY
EUKYE BEKEHARE3479,000
7T (B =2024F6A30H LN A - AR
14,259,0007T)
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BR&S

R < B 5F

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

13.ACCOUNTS RECEIVABLE 13. EIER X

30.06.2025 31.12.2024
RMB’000 RMB’000
AR¥ET R ARETT
(Unaudited) (Audited)
(REEZ) (& EZ)
Lease receivables fE U & 62,865 69,989
Property management fee receivables JEW Y EEIES 3,358 3,937

Receivables from hotel operations and Y JE 4% & % AR 8 AR 745 FE WU IE
related services 16,495 14,045
Others Hib 2,613 16,740
Less: Allowance for credit losses B EEEERE (14,223) (23,081)
71,108 81,630

At 30 June 2025, accounts receivable with an aggregate carrying
amount of approximately RMB42,531,000 (31 December 2024:
RMB4,347,000) 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,

R2025F6A30H ' REIERABLHAARE
42,531,0007T (20244128318 : AR #
4,347,0007T) H9 JE U8R XA (B4R F - DAER

AEBEERNE TRITRE (MaE22) -

AEEY EL LA ERF B EAE TR -

TRHEFINBERRIZEZ A2 0B
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:

30.06.2025 31.12.2024
RMB’000 RMB’000
AR¥F T ARBTT
(Unaudited) (Audited)
(REBEX) (Fe&E%)
Less than 3 months 38 A AR 59,716 67,478
3 months to 1 year SEAZEEF 7,078 6,952
1 to 2 years 1224 3,085 5,383
2 to 3 years 2234 1,229 1,817
71,108 81,630
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

14.

15.

16.

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

14.

REBAHEESE (FHYE
EFBEEXHBEREER
Ht1R B Z2mEFE

Six months ended

BETHAHLAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
AR®BT ARETT
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
Impairment loss recognised (reversal of) in  BLIA FRUIE 2 D HER (@)
respect of: VEREY R
— accounts receivable — R K (338) 2,285
— deposits and other receivables — & ® I HAth JE Wk IE 5,740 (834)
— loan to an associate —HRTHERTNER 7,211 9,926
— amounts due from fellow subsidiaries —EUR R R B B A R F A 3,555 3,398
— amount due from a joint venture — WA ERERIA 1,514 23,000
— amount due from a non-controlling — W SR R 2R R
interest 51 -
17,733 37,775

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 2025 are
the same as those followed in the preparation of the Group's
annual financial statements for the year ended 31 December
2024.

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 2025 was dividend payable to non-controlling interests of
approximately RMB316,086,000 (31 December 2024:
RMB123,720,000).

15.

16.

H £2025F6A30R IENE AL G BT
TR P FT A B EE E ) A BUR A R E& K fd
ETTEMEERFRANEBE £2024F12 A
BHILEFEZFENBRERMAEEER -

ZREBTER

IR )58 1717 3088 P 0 32 9 98 9 7
RERANES -

B EARRHEDF -
ERAE - SERX -HWE

NCI)E 2308 3

DRIDEARDEERRB EEN R E
NREMEAR  ZBRIF - a20E B
ERBNMGFEBRERFASERR 28R
ANRBRIEE -

#2025F6 4308 - EEIE R E SR ER
FREMNIEREZIZ2REONDARE
316,086,0007T (202441283180 : AR
123,720,0007¢T) °
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17.LOANS TO/FROM ASSOCIATES, JOINT
VENTURES, FELLOW SUBSIDIARIES,
NON-CONTROLLING INTERESTS AND

THIRD PARTIES

EBR%R & B 15 $R KRBt 51

For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

78T REBEAT 2
t¥ FRMEBAR - kE
B R B = J5 B

30.06.2025 31.12.2024
RMB’000 RMB’000
ARET R ARBTT
(Unaudited) (Audited)
(REER) (& EZ)
Classified under current assets PEARBEE
Loans to associates (Note (a), (h)) BT HEABMER (@) - (h) 1,560,116 1,554,553
Loans to non-controlling interests BT IEERER N ER (D)
(Note (b)) 1,176,433 342,373
2,736,549 1,896,926
Classified under non-current assets PHEBERHEE
Loans to an associate (Note (a), (h)) BTEERFNER (@) ' (h) 364,295 372,062
Loans to non-controlling interests BT IEERESNER (WD)
(Note (b)) - 834,060
364,295 1,206,122
Classified under current liabilities PEARBER
Loan from a fellow subsidiary (Note (d)) REKEB QARG THER
(4 5E(d)) 219,138 165,332
Loans from an associate (Note (f)) Bt N a4 TR E K (M 5E) 284,200 258,334
Loans from a joint venture (Note (e)) EEPERL THER (M EE) 2,250,000 2,250,000
Loan from a third party (Note (g)) FE=FHETHER(HWE@Q) 2,400,000 1,200,000
Loan from a non-controlling interest JEIEM R BL THER
(Note (c)) (4 5E(0)) 11,515 -
5,164,853 3,873,666
Classified under non-current liabilities S @A FEERE
Loan from a fellow subsidiary (Note (d)) RZEKE QARG THER
(P #E(d)) 2,940 60,131
Loan from an associate (Note (f)) Bt N R4 TRV E I (M FE) 1,507,822 1,547,022
Loans from a joint venture (Note (e)) BEDEBTHER(MEE)) 3,574,800 3,574,800
Loan from a third party (Note (g)) FE=ZFHETHER(HWEE@Q) - 1,200,000
5,085,562 6,381,953

Notes:

GEE

(a) The loans to associates as at 30 June 2025 were unsecured, carried (a)
fixed interest at 0% per annum (31 December 2024: 0% per
annum) and were classified into current assets and non-current

assets according to their repayment term.

(b)  The loans to non-controlling interests as at 30 June 2025 were (b)
unsecured, interest bearing at rates ranging from 1.35% - 6.00%
per annum (31 December 2024: 1.35% - 6.00% per annum) and
were classified into current assets according to their repayment

term.

() As at 30 June 2025, loan from a non-controlling interest was (c)
unsecured, carried interest at 3.1% per annum and was classified
into current liabilities according to their repayment term (31

December 2024: Nil).

20256 A308 A FHERNFTNERE
HARIF © $20% (20245128318 1 0%) K&
FEFEFE  REELERBRSBEAERS
EERERDEE -

20256 H308 AT IEEREEHER
BEIRE BN T1.35%%6.00% (20244
12A318 : 1.35%%£6.00%) W FF| Rt 8
RELEFBRIEARDEE -

20256308  EIERBEHHL THER
BEEIR - B3N %MFENETE  RIFHE
HEHR S B AREEE (2024F12A318 -
') o
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

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

Notes: (Continued)

(d)

(e)

®

(9)

(h)

As at 30 June 2025, the loans from a fellow subsidiary carried
interest at rates ranging from 3.32%-6.31% per annum (31
December 2024: 6.37% to 6.64% per annum) and were classified
into current liabilities and non-current liabilities according to their
repayment term.

As at 30 June 2025, the loans from a joint venture was unsecured,
carried interest at 1.20% per annum and repayable within one to
two years (31 December 2024: 1.20% per annum) and were
classified into current liabilities and non-current liabilities according
to their repayment term.

As at 30 June 2025, the loan from an associate was unsecured,
carried interest at rates ranging from 0%-4% per annum and
repayable within one to two years (31 December 2024: 0% -
4.00% per annum) and were classified into current liabilities and
non-current liabilities according to their repayment term.

As at 30 June 2025, loans from third party carried interest at 5.15%
per annum (31 December 2024: 5.15%) and classified into current
liabilities and non-current liabilities according to its repayment
terms. The balance of RMB2,400,000,000 (31 December 2024:
RMB2,400,000,000) of which were guaranteed by the immediate
holding company, Grandjoy Holdings Group. All of the third parties
are other non-bank financial institutions such as trust institution and
asset management company.

During the year ended 30 June 2025, the accumulated share of
losses and other comprehensive expenses exceeds the Group's
interest in Kumming Luosiwan, the Group recognised share of losses
and other comprehensive expenses for current year amounted to
RMB1,190,000 (30 June 2024: RMB6,242,000) to the extent of loan
to Kunming Luosiwan as impairment loss (the “Impairment Loss").

As at 30 June 2025, the gross amount of shareholder loans
provided by the Group to Luosiwan of approximately RMB2,659
million (31 December 2024: RMB2,659 million) (the “Luosiwan
Loan”) is subject to continuing discussions among Luosiwan and its
shareholders after maturity. Please refer to the Company’s
announcement dated 26 August 2021 and 11 April 2022 for details
of the Luosiwan 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 continued a downward trend since
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”) was reduced and contributed to
a decrease in cash inflow for Luosiwan since 2023, and the
repayment of shareholder loans by Luosiwan was affected. The
Company assessed the recoverable amounts of the Luosiwan 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 Luosiwan Project; (b) the detailed
review of the future development plans for the remaining portion of
the Luosiwan Project not yet sold; (c) the estimated sales from the
remaining portion of the Luosiwan Project not yet sold; (d) the
estimated costs and expenditure for the development of the
remaining portion of the Luosiwan Project; and (e) the prospects of
the relevant property markets. The discount rate of 3.6% (31
December 2024: 3.6%) was applied for determining the expected
credit loss relating to the Luosiwan Loan.

7.4 F /&
- [E2
Hﬁffé"&

GEE

(d)
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For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

ACCOUNTS PAYABLE 18. FE (Y BR X
30.06.2025 31.12.2024
RMB’000 RMB’000
AR T ARBTT
(Unaudited) (Audited)
(REEZ) (fe ')
Trade payables B S ENRIA 8,024 11,362
Accrued expenditure on construction TiERFAX 3,741,011 4,298,018
3,749,035 4,309,380

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

30.06.2025 31.12.2024
RMB’'000 RMB’000
AR®T ARBTT
(Unaudited) (Audited)
(REEZ) (fe&E=%)
Within 1 year 196N 8,024 11,362
BANK BORROWINGS 19. R 17 18 K
30.06.2025 31.12.2024
RMB’000 RMB’'000
AR®T T ARBEF T
(Unaudited) (Audited)
(REEZ) (fe &%)
Bank loans: RITEN
Secured or guaranteed B A ER 22,996,559 23,261,711
Unsecured AR 6,529,915 6,575,704
29,526,474 29,837,415
Less: Amounts due within one year shown 3§ : MBI BEFFIR —ER
under current liabilities FIHR R 1A (3,722,951) (4,465,332)

25,803,523 25,372,083
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

19.BANK BORROWINGS (continved) 19.8R1TERK @
Details of securities for the secured bank borrowings are set out BEFETEROEFFSHAWMT22 - &
in Note 22. Certain of bank loans are under corporate guarantee FHRITETHER SN ATERNT

executed by related parties as follows:

30.06.2025 31.12.2024
RMB’000 RMB’000
ARE TR ARET T
(Unaudited) (Audited)
(REER) (B]|Z)
Guaranteed by fellow subsidiaries of AR B F R E D RER
the Group 6,928,820 8,520,704
Guaranteed by non-controlling interests B 3E IR IR i R FE IR 2,699,705 2,622,102
As at 30 June 2025, the effective interest rates (which are also 20256 A30H @ ANE B EZHE R FEF
equal to contractual interest rates) on the Group's borrowings R (FEERANOFNR)GHEN F2.03%E
ranged from 2.03 — 6.01% (31 December 2024: from 2.50% to 6.01% (202412 A31H : 2.50% £6.05%) ©
6.05%) per annum.
20.BONDS PAYABLE 20. B EH
30.06.2025 31.12.2024
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Audited)
(REEEZR) (EE=Z)
Classified under current liabilities THEERBER
COFCO Commercial Property Investment PREXRKRERRAA (M)
Co., Ltd (Note) 1,024,371 1,881,164
Classified under non-current liabilities PEAERBER
COFCO Commercial Property Investment FREEEREARAA (K
Co., Ltd (Note) 1,199,050 2,198,546
Note: M EE -
On 9 January 2019, COFCO Commercial Property Investment Co., Ltd (Ff M2019F1 A998 » AR A Z 2 EMBRARFIE
BEXKREBMRAAF)("COFCO Commercial Property”), a BEILEERAR([FEBZ ) RPRBTAE
non-wholly-owned subsidiary of the Company, issued a six-year term HEEAARES(TCBl)) A2 EAARE
unsecured corporate bond (“CBI”) in the PRC, with principal amounts of 1,660,000,0007T ° & %5 1) Z [ F 7| X £3.94% °
RMB1,660,000,000. The coupon rate of the bond is 3.94% per annum. RCBIE=ZFKR BEFFHEAEEESKPREEEMN
At the end of the third year of CBI, the bond holders have a right to HEMNEFARSHNEELNES B EEEGE
require COFCO Commercial Property to redeem the bonds at its par value AN E100AESHENFAREENZEA X -
plus accrued and unpaid interest, and COFCO Commercial Property has a AR#1,491,050,000C A G EA DR BEFE
right to adjust the coupon rate of the bond from a range of 1-100 basis BB Mk ™ AR%168,950,000 A& R E
points. The principal balance of RMB1,491,050,000 was redeemed in RELE20255F6 A30H (F AR R EEE -

previous years, and remaining principal balance of RMB168,950,000 was
fully redeemed during the period ended 30 June 2025.
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For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

20.BONDS PAYABLE (continued)

Note: (Continued)

On 27 March 2020, COFCO Commercial Property issued a five-year term
of unsecured corporate bond in the PRC, with principal amount of
RMB600,000,000, carrying coupon rate of 3.60% per annum. The
principal of RMB600,000,000 was fully redeemed during the period ended
30 June 2025.

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. The principal of RMB1,000,000,000 was fully
redeemed during the period ended 30 June 2025.

On 17 April 2023, COFCO Commercial Property issued a five-year term of
unsecured corporate bond 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 bond in the PRC, with principal amount of
RMB700,000,000. The coupon rate of the bond is 3.13% per annum.

20. ENfEH
MisE : (&)

R202063A27H - PREBEENPHEBITAFHE
ERQARIES - A& %A ARKE00,000,0007T
FEHEFFFE3.60% - R E E2025F6H30H 1t
B A& ARM600,000,000T B BHED -

M2022F 14198 A REERPBREFETAFHAR
tFHEEFRARES TXeFEINARARK
1,000,000,0007T & A R #500,000,0007C ° &% &)
FHEFMNED I /H3.08%K3.49% ° RELE2025F
64308 IEHIR - A& AR1,000,000,0007T B 7&
HEEE o

R2023F4 178 - PREEBENPEBITAFHE
IR ARMES - A% A AKRK1,000,000,0007T °
EHFNEEMFFNEE334%

MR2024F1A180 P REERTREITAFHE
BERAGES A28 A ARKE700,000,0007T °
BEFEHNZEFFEA313% -

21.SHARE CAPITAL 21. A&
Ordinary share capital of the Company RAaE 2 EBRRAR
Number of (RMB
shares Amount equivalent)
ROHE £ (AR¥ZHE)
HK$'000 RMB’000
FET ARBF T
Authorised: ETE
Ordinary shares of HK$0.10 each. SFREE0.10F 1.2 ZER
At 1 January 2024, 30 June 2024, 720241818 -
1 January 2025 and 30 June 2025 2024566 H30H »
2025F1A1A R
202596 A30H 28,904,699,222 2,890,470 2,293,502
Issued and fully paid: BETRHR
Ordinary shares of HK$0.10 each &R EEO. 108 T 2 EERK
At 1 January 2024, 30 June 2024, 20241818 -
1 January 2025 and 30 June 2025 202456 A308
2025F1 1A R
202596 A30H 14,231,124,858 1,423,112 1,122,414
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22.PLEDGE OF ASSETS

23.

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

22. EEKH

ARERRITAARERLZETREND
BERERBERDEENRAERDEER

and loan facilities utilised by property buyers, are as follows: HECEZRENT :
30.06.2025 31.12.2024
RMB’000 RMB’000
ARMT T ARETT
(Unaudited) (Audited)
(REBEZ) (EEZ)
Investment properties - E 24,476,261 22,631,509
Property, plant and equipment M B NERE 828,198 1,255,117
Properties under development for sale FEEEME 12,425,569 11,891,601
Properties held for sale FIEHEME 1,775,779 998,086
Right-of-use assets EREEE 182,919 1,094,510
Accounts receivable JE W BR 3R 42,531 4,347
Pledged deposits BHEAFR 2,411 2,410
39,733,668 37,877,580

CAPITAL COMMITMENTS 23. E NEE

The Group had the following capital commitments as at the end

of the reporting period:

AEBRBERMRNEARRENT

30.06.2025 31.12.2024
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(REBFEX) (')
Capital commitments in respect of: BT IE B 898 AN AGE -
Constructing and developing investment EREABREYE
properties contracted, but not provided BRI LB REE
for 1,052,381 1,269,911
Capital injection commitments to an EApN /N N OpR = ELE
associate 660 660
1,053,041 1,270,571
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For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

24.OPERATING LEASE ARRANGEMENTS

The Group as lessor

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

24.

REHERH
AEBFEIHAA

RE|MEHR XEERTNHASH TE
JEH R AT ARG EE O RRKIE
HEREEBSITEEL  HEIHERN
™

30.06.2025 31.12.2024

RMB’000 RMB’000

ARET R ARBF T

(Unaudited) (Audited)

(REEZ) (&)

Within one year 16K 2,449,068 2,579,867
In the second year FE2F 1,571,485 1,582,665
In the third year E3F 1,049,518 1,015,945
In the fourth year F4F 731,400 680,824
In the fifth year E5F 564,099 497,069
After five years S5ELA 1,013,122 866,949
7,378,692 7,223,319

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

RELATED PARTY TRANSACTIONS

Guarantee provided

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

Related party transactions

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

25.

BN THHEBRI2205 - KO HAE
EME - ETHERHBAHESBELENR
HiEEEEm-

Bt X S

FriR AR

AEBERZMBARRARENE =77 KA
EMBARG THETERRRITERES
REER - FHED B WER EXHFE17R
19

BEAERS
Bt AR A M B RE S THILOES R

5N AKER AR U T EA
%5 -
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25.RELATED PARTY TRANSACTIONS 25. BB AR5 @)

(Continued)
Related party transactions (continued) BEERRX S &)
Six months ended
BZT3HEHIEAEA
30.06.2025 30.06.2024
RMB’000 RMB’000
AR®T R ARET T
(Unaudited) (Unaudited)

(REER) (REERZ)

Revenue from leasing of properties to:
Fellow subsidiaries
Intermediate holding company
Immediate holding company

Provision of property management service by:

Fellow subsidiaries
Associates

Provision of property management service to:

Fellow subsidiaries
Intermediate holding company

Provision of other service to:
Fellow subsidiaries
Joint ventures
Associates
Intermediate holding company

Provision of management service to:
Associates
Joint ventures
Non-controlling interests

Provision of insurance service by:
Fellow subsidiaries

Sourcing of staple supplies and catering
services from:
Fellow subsidiaries
Joint ventures

Interest income from:
A Fellow subsidiary
Non-controlling interest

Interest expense to:
Joint ventures
Fellow subsidiaries
An associate
Non-controlling interests

RTIIALTHBEMEEENBRA

EEAG1=PNG!
T REHE R A
BERZERAA

M N5 T R IR AR
EEAG1=PNG

BERE

AR REDEER R -
EEAG1=PNG!
hEHE R A A

[T 577 R AR
EEL G-
BELE

il NG

REHER A

[T & T REERRY :
kNG

AELE

FERE B

TSI & 77 B G ARBR AR 7 -
[ 2t B 2 B

BT TRBEIRRY RERER

AR5
BES 1PN

REDLE

P ERYES TSN SN
BESCT-I
R

XA THETOH BN :
REDLE

DEGY PN
iG]

R

58,135
1,684
20

21,885
1,454

1,346

243

9,891

3,639

47,811
13,748
9,352

8,539

4,456

13,386
18,255

33,154
6,409
4,803

12

66,652
1,602

12,249

1,188
240

178
505
1,573
65

2,103
10,284

4,239
1,712

16,581
20,814

106,512
11,414
4,993
1,628
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For the six months ended 30 June 2025 #;Z2025%6 A30H 17~ A

25.RELATED PARTY TRANSACTIONS

(Continued)

Related party transactions (continued)

COFCO Finance is a non-banking financial institution regulated
by the People’s Bank of China (the “PBOC”) and the China
Banking and Insurance Regulatory Commission. In the PRC,
deposit and lending rates are set by the PBOC which is applicable
to all financial institutions. The interest rates offered by COFCO
Finance are the same as the rates promulgated by the PBOC. The
loans from COFCO Finance to the Group at 30 June 2025
amounted to nil (31 December 2024: nil). The deposits placed in
COFCO Finance were RMB698,074,000 at 30 June 2025 (31
December 2024: RMB2,485,000,000).

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

Compensation of key management
personnel of the Group

5. @B ERE @

BEARS #)

FTRIBASXTFEARRIT ([FEARR
T RFEETREEEEEZESHED
FRITERBEE - EHPE FREERFE
BRABEARRITHIE - EARE S REE
FREMBRHENORREREARBITEMGE
A - R202566 8308 ' FEBBLHL T A
EENERABZT (2024F12A318 ) -
M2025F6 308 - 17 W 12 8 7 /0 77 3K
B ANR698,074,0007T (2024F12 4318 -
2,485,000,0007T) °

AEBEHEBBAANEMERFBEIAEER
MTE16817 ©

AEETEEBRAB 25

Six months ended
BZETHABLEAREAR

30.06.2025 30.06.2024

RMB’'000 RMB’000

AR®T ARBTT

(Unaudited) (Unaudited)

(REEX) (CREEZR)

Salaries, allowances and other benefits e BB R EMAEF] 8,612 7,623

Retirement benefit scheme contributions RIRAE T 5 & 3R 842 553
Total compensation paid to key YTRTFEEERABZ2HHNRRE

management personnel 9,454 8,176

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.

AEENTEEEAEBBEARREENE
TEMRITBRAR -RAHEEBEHA - &
TEERSMITHRABZFHI) B &EER
NI AN NIV
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25.RELATED PARTY TRANSACTIONS 25. BB AR5 @)

(Continued)

Transactions with other
government-related entities in the PRC

The Group itself is part of a larger group of companies under
COFCO Corporation which is controlled by the PRC government.
Thus, the Directors consider that the Group is ultimately
controlled by the PRC government. In addition, the Group
operates in an economic environment currently predominated by
entities controlled, jointly controlled or significantly influenced by
the PRC government (“PRC government-related entities”).
Apart from the transactions and balances with the ultimate
holding company, the immediate holding company and fellow
subsidiaries 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
Directors of the Group, the above transactions are collectively
significant transactions of the Group with PRC
government-related entities.

/I

HEMPEBRAFEBRER 2X

No

AEBERBPREBFENNTREEE TR
BERAREELFAN D At EFERA
AREEZ P BEBRTREES - 45N NEE
R PR B R IBIR I P BB AES) -
ARAZEFHXBFEAZENER (PRABRFE
BERBDITE -REXBEB IS RIE
0 AR TR R IERAF - EEER
REANKAZMBRBNRZ S RERI - NE
B 7R B E R E T B E b o B B B B
ERFARER AEERNHEEXEHBEDHE
BHERAEEERNS TRITIZAETR
TR ERITER - ERZERTIHHOM
L EERAEBEEBELEEE - 1IN K
SEMN AR EBBIE P 8 E P B BT R
ERFVZERS  BREBEELMEMAE -
BEMEREMEERT - EERKEHRE
BERBRHAT TBORRHF T REES
BRFRBHER AKEEERR - LAX
SEBNASEEFERNRBERNEES
KRR 5 e
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26.CONTINGENT LIABILITIES

(a)

(b)

26.AAE

Guarantees (a)iE4R
30.06.2025 31.12.2024
RMB’000 RMB’000
AR¥T T ARBTT
(Unaudited) (Audited)
(REBEX) (feE%)

Guarantees provided by the Group in REEFATRERHMER
respect of

Loan facilities utilised by property buyers ¥ BXBEHERFE 3,770,228 4,528,138

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

The Group has certain non-compliance incidents which are
relating to the failure to comply with certain terms and
conditions of the relevant construction works planning
permits in respect of two projects, Chaoyang Joy City and
Shenyang Joy City. The Group may be subject to a fine of
up to 10% of the construction 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
RMB3,478 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 2025 amounted to RMBS8,414
million.

FEBREFPHRBITAOERHBER
SEMENRBERMERE TRT
FREREERTRT - ZFEFRER
RTWBEPRENBBYEEEM
ERBERMERIBERNERREK
FRER o

EERR ARBOIRIE  RBBHE
RAORBERERREERN S RE Y
RORABELTEK -

(b) "emAEFrAaMFHE AR

REBAGEMEREBAERRTRE
RBIFFAIE 2 & TIHRAR AR E B
TEREN - AEERERTARELE
HERE D (RBRME) KE T B
FREERARN10% M SR - FRFR BRI R &
ERWAE AR E

IS R B RN B A REES,478
BEL BETEREENKAEARE
NEBTL - TEREERERLE I
TEERARE At EERATE
BHZ MR IEE R A - B s KA B
2010F BEL W AHENURMEE
WEBBEMERNTEREENTME
B B R 5 A R A IE R
2025F6 A30A MRl E A ARKS 414
BETL
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26.CONTINGENT LIABILITIES (continued)

(b) The construction costs of Shenyang Joy City amounted to

RMB1,958 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 2025 amounted to RMB3,862 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.HAREE»)

(b) jmBs A th o2 AU A B A R #1,958

BEL BEBERSOMHFTHNEAAR
MS1IEBL - BEIHPECHAETER
BRME  ERBEGRNMMBIKAE
B —/NEE 9 o E b5 KR I B 20094 #8
EAWE - B ERERIKRE A B
BERNEEIS S EM@AM - Al - &
ERBRUWEMMIEEWA B AT e 1ER
N B B MR R T he EDE S
KNI AT B EHR ) - &
% R 49 B 5 iR B IR . 2202546 A 30
A= s ARKE3862EE T °

ERNZETARFENRERBERIA
RHPBEDERER  AEBEEEERR/A
SEAKRAEHER D AEENRR - B
I I ESHE R R o HESN - AR R &R
BRARRIEEBERANRREG K5t
ERTEREEMEZNABRE B
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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;

° Level 2 fair value measurements are those derived from
inputs that are significant to the fair value measurement
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 that are significant
to the fair value measurement for the assets or liability that
are not based on observable market data (unobservable
inputs).

27. e TEN A REBERE

AEEBDEREERABENSRERNRE
ARBEE - TRIINEBUAETEZF
TREERBENAAEENER (FHE
FrERMEEDERBABE) URAR
BEFER LA BELNNATEREKTE -

o FIRAABEFETNRATEZHERN
BEXAGRERM S ZRE (REH
)

o EMRAABEMENREEELEE
MAEZRXHEHEBRENH QA EBERT
EBEAZBABE (FE 1R AN
BERIN - K&

o BIRMAARBEAENRERELIFMN
AERMEREBEREENHEEXR
BENAABEFEBEAZEBARE (T
AERBABE) NGETE-
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For the six months ended 30 June 2025 #Z%E2025%6A30H 1E7<18 A

27.FAIR VALUE MEASUREMENTS OF 27. €I EN A REE
FINANCIAL INSTRUMENTS (continued)

o
o
IR
i

AEBNEEEEERAABEAENSH
EE/ABEHINWT

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

Fair value Valuation technique(s)
Financial Assets/liabilities 30/6/2025 31/12/2024 hierarchy and key input(s)
tREE BfF 2025%6A308 20244 12A318 AABERE “EHFLIRBRAAHE

Foreign currency forward
contracts (designed as
hedging instruments)

SNEREIAH

(ERYHTIA)

Loan to an associate

BTHERFINER

Liabilities -
RMB690,429

B8R~
AR
690,429

Assets -
RMB364,295,000

BE-
AR
364,295,0007T

Assets —
RMB3,982,000

BE -
AR
3,982,0007T

Assets —
RMB372,062,000

BE -
AR
372,062,0007C

Level 2

2

Level 3

E3

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.

HHERERE - ARASRENRBEY
[ER(REREARNABREMER)
RE#EPMNEG RARKR S EEHF
FHEERBRF KRR o

Discounted cash flow. Future cash flows
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.

BBEREME - RRF LN THIRE AR
BREMENTREMGRIRERERN
EHERET RARBREEQAEEER
mE R KB - IR AR XBER
SRERARBERETRE  R2TFA -
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28.EVENTS AFTER THE REPORTING

PERIOD

Pursuant to the announcement of the Company dated 31 July
2025, the board of the Company resolved to put forward the
proposal to the scheme shareholders for the proposed share
buy-back of the Company by way of a scheme of arrangement
under Section 99 of the Companies Act (the “Scheme”).

Assuming that there are no changes in the issued share capital of
the Company from the announcement date up to and including
the Scheme record date, the proposal will involve the cancellation
of 4,729,765,214 scheme shares in exchange for the cancellation
price of HK$0.62 per scheme share, and the maximum cash
consideration payable by the Company under the proposal is
approximately HK$2,932,454,433.

The Company proposes to finance the cash consideration payable
under the proposal by internal resources and/or external debt
financing.

Upon the Scheme becoming effective, all scheme shares will be
cancelled and the share certificates in respect of the scheme
shares will thereafter cease to have effect as documents or
evidence of title. The Company will apply to the Stock Exchange
of Hong Kong for the withdrawal of the listing of the Shares on
the Stock Exchange in accordance with Rule 6.15(2) of the Listing
Rules immediately following the scheme becoming effective.

28. 5 EHIREE

IR AN T B EA20257 A31HHIASE
RABERERFZAMTERERHEZ - A
RIBRREEVKEBHHELTHEFN 23
RAREITIRG R ([5F81]) -

RRARREBRITRAERAEAHEAERE (1
BE) el EE BT EESS  AERE
W T 54,729,765, 2148 5t E1A% 17 - LA ER
FRETEIR7D0.62B TR FEHE  MAR A
BEZEZENNESREREDNA
2,932,454,433/%8 7T °

ARBRBEBNDERE/ HIMNBEBSE
B REREMNNReRERRER -

SPEIAERIR - PrB R &I M0 iS B AL 3H - T
BB EENBREERS T BIERAA R
XA REIERE » NRRRRF B ERE
B3R LR RIF6.15(2) M - 2B (7] Bk 32 A B
7B TR B 0 OBk 32 P _E TR o
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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
E

BV
KBELEHS

CG Code
PEERTA
COFCO Commercial Property

TREX

COFCO Corporation

COFCO (HK)

HIERE

RARHBREN BRXESBEREN THFAER
BUATHRE :

Achieve Bloom Limited (3% A PR 2 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

Exw

British Virgin Islands
REBRAHS

Corporate Governance Code contained in Part 2 of Appendix C1 to the Listing Rules
AR B ERC1 28 P 2 R E B AT

COFCO Commercial Property Investment Co., Ltd* (R B 2R EBER A F), a
company incorporated in the PRC with limited liability on 15 February 2007, an indirect
non-wholly owned subsidiary of the Company

FREXKREABRART  R2007F2R15BEREGFMAL2BRAR - BEARRH
BEIERENB AR

COFCO Corporation (FIE2SEBEBR A7), 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 (ISt B EEEEEEES
&), the holding company of Grandjoy Holdings Group and thus an indirect controlling
shareholder of the Company

PREEBERAA MG ERREMA YR BB EEEEEEREZES
EEBEARE  RANBEREE ZZERAR - At ARAR 2 MEERKR

COFCO (Hong Kong) Limited (¥ & & (F4) AR 2 &) (formerly known as Top
Glory Company Limited (B§ |5 BR 2 R]), Top Glory Holding Company Limited (f§ F14%
AR AT, Top Glory Holding Company Limited (B8 F| 5 B B R A &) and COFCO
(Hong Kong) Limited (FEIfE /MR mEE (F8) 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 (FE)ARAR (ABBAMERAR - BAZERAERAR - IBAMEEERQ
AkFEEREMEE (FB)ERQA) - MIBIF8RAI4REEETMKLZ AR
NEl - AP REEZ2ERE  RARA ZEEERRE



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

2025FPHARS KRt ZER AT

Definitions

Joy City Property Limited (R{E B ZEBBR 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)

AWM EER AR - RBAREEZZIMALZ AR DA - E RGBT ER
£ (Rt REE - 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)
KRB 2 BBBMAXH5MARARTES EmRA

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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Definitions

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 2025

(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 % &% HE HEIETBINEHECIEARNERR 2 MEEE - A0
NETE FSOBEE ERNREERASE - kHbFAE &2 HE A8
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
EARBMARGMARRAT

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

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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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 Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

COMPANY WEBSITE

WWW.joy-Cityproperty.com

STOCK CODE

207

B BED

EKFHM(BE) GFFENEHAARA A

G TAg T
FEAREIT

BELBELRITAERRAR
hERTT(FE)BRAA

AfMERE

Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

EBARER
BAMEL

HEITI82625

g A E33E
EEROBFBREDE
SEBESBERERAT

5

ERIE16%
BRRESBF L7

NGIEER

www.joy-cCityproperty.com

B £2 X 5%

207
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JOY CITY PROPERTY LIMITED
KigmitEFRAT

33/F., COFCO Tower, 262 Gloucester Road, Causeway Bay, Hong Kong
BBMEEE TITE 2625 PR AE 3318

Tel 3% : (852) 28330338
Fax {2 : (852) 2833 0330

www.joy-cityproperty.com

S

FSC

wwwfsc.org
MIX

Paper | Supporting
responsible forestry

FSC® C174578
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