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PRELIMINARY ANNOUNCEMENT OF ANNUAL RESULTS 
FOR THE YEAR ENDED 31 DECEMBER 2014

FINANCIAL HIGHLIGHTS

1. Revenue amounted to RMB831.1 million (2013: RMB871.3 million), representing 

a decrease of 4.6% as compared with 2013. However, gross profit increased to 

RMB304.2 million in 2014 from RMB302.1 million in 2013 with gross profit margin 

increased to 36.6% (2013: 34.7%).

2. Profit attributable to shareholders decreased by 25.9% to RMB234.4 million (2013: 

RMB316.1 million) with earnings per share amounted to RMB0.13 per share. The 

decrease was mainly due to the fair value loss of RMB50.4 million arising from the 

cross currency rate swap contracts in 2014 and the reversal of Land Appreciation Tax 

of RMB67.3 million in 2013.

3. Shareholders’ funds increased by 4.8% to RMB3,694.9 million (2013: RMB3,524.3 

million) with net asset value per share amounted to RMB2.05 per share (2013: 

RMB1.98) as at 31 December 2014. Note1

4. Net gearing ratio maintained at a low level of 33.7%. Note2

5. The Board proposed a final dividend of RMB1.95 cents per share, representing a 

payout ratio of approximately 43.3% of 2014 net core profit. Note3

Notes:

1 Net asset value per share is calculated by shareholders’ funds divided by weighted average number of 

shares

2 Net gearing ratio is calculated by aggregated bank borrowings and senior notes net of bank balances and 

cash and restricted/pledged bank deposits over the total equity

3 Net core profit is calculated by deducting changes in fair value of investment properties and derivative 

contracts (after tax effect) from the profit and total comprehensive income for the period
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The board of directors (the “Board”) of Golden Wheel Tiandi Holdings Company Limited 

(the “Company”) is pleased to announce that the audited annual consolidated results of the 

Company and its subsidiaries (collectively, the “Group”) for the year ended 31 December 

2014, together with the comparative figures for the preceding year.

AUDITED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2014

2014 2013

NOTES RMB’000 RMB’000

Revenue 3 831,116 871,275

Cost of sales (526,942) (569,190)

Gross profit 304,174 302,085

Other income, expenses, gains and losses 4 16,144 19,263

Selling and marketing expenses (10,990) (17,744)

Administrative expenses (103,309) (85,437)

Finance costs 5 (56,041) (43,795)

Share of loss of an associate – (1,307)

Share of losses of joint ventures (4,969) –

Changes in fair value of investment properties 271,585 246,814

Profit before tax 6 416,594 419,879

Taxation 7 (182,199) (103,738)

Profit and total comprehensive income for the year 

and attributable to owners of the Company 234,395 316,141

EARNINGS PER SHARE

– Basic (RMB per share) 8 0.130 0.177

– Diluted (RMB per share) 8 0.130 0.177
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AUDITED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December 2014

2014 2013

NOTES RMB’000 RMB’000

Non-current assets
Property, plant and equipment 10 98,093 125,035

Investment properties 11 4,159,500 3,699,850

Interest in an associate – –

Interest in joint ventures 183,825 6,000

Deferred tax assets 24,880 12,569

Derivative financial assets – 12,984

Bank deposits:

– Restricted bank deposits – 298,185

4,466,298 4,154,623

Current assets
Properties under development for sale 1,272,163 554,862

Completed properties for sale 394,683 208,944

Leasehold land held for development for sale – 325,875

Trade and other receivables 12 145,983 92,652

Amount due from a joint venture 247 –

Prepayments for leasehold land held for 

development for sale – 487,347

Land appreciation tax and income tax prepaid 2,099 28,766

Derivative financial assets 12,351 11,448

Available-for-sale investments 24,420 47,697

Bank deposits and cash:

– Structured bank deposits 83,476 215,000

– Restricted bank deposits 503,032 168,436

– Bank balances and cash 250,597 790,635

2,689,051 2,931,662

Current liabilities
Trade and other payables 13 202,518 356,671

Rental received in advance 26,846 14,405

Deposits and prepayments received from 

pre-sale of properties 1,062 395,951

Amount due to a joint venture 13,064 –

Land appreciation tax and income tax liabilities 237,711 197,884

Bank borrowings – due within one year 1,102,529 475,187

1,583,730 1,440,098
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Net current assets 1,105,321 1,491,564

Total assets less current liabilities 5,571,619 5,646,187

Non-current liabilities

Derivative financial liabilities 38,338 –

Bank borrowings – due after one year 99,525 765,205

Rental received in advance 33,439 20,000

Senior notes 880,382 583,241

Deferred tax liabilities 825,017 753,408

1,876,701 2,121,854

Net assets 3,694,918 3,524,333

Capital and reserves

Share capital 113,099 113,099

Reserves 3,581,819 3,411,234

Equity attributable to owners of the Company 3,694,918 3,524,333

Total equity 3,694,918 3,524,333

2014 2013

RMB’000 RMB’000
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NOTES

1. CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands as an exempted company with limited liability 

under the Companies Law of the Cayman Islands. The Company’s shares have been listed on the Main 

Board of The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”) on 16 January 

2013.

The principal activities of the Group are engaged in property development and property leasing in the 

People’s Republic of China (the “PRC”). The Group is an integrated commercial and residential property 

developer, owner and operator, including leasing of self-owned properties and sub-lease of rented 

properties, in the PRC, and focuses on developing projects in Jiangsu and Hunan provinces that are 

physically connected or in close proximity to metro stations or other transportation hubs.

2.1 BASIS OF PREPARATION

The consolidated financial statements of the Group have been prepared in accordance with International 

Financial Reporting Standards (“IFRSs”) (which comprise all International Financial Reporting Standards, 

International Accounting Standards (“IASs”) and Interpretations) issued by the International Accounting 

Standards Boards Committee and accounting principles generally accepted in Hong Kong. In addition, the 

consolidated financial statements comply with the applicable disclosure provisions of the Rules Governing 

the Listing of Securities on The Hong Kong Stock Exchange. The consolidated financial statements also 

comply with the applicable disclosure requirements of the Hong Kong Companies Ordinance relating to 

the preparation of financial statements, which for this financial year and the comparative period continue 

to be those of the predecessor Companies Ordinance (Cap. 32) in accordance with transitional and saving 

arrangements for Part 9 of the new Hong Kong Companies Ordinance (Cap. 622), “Accounts and Audit”, 

which are set out in sections 76 to 87 of Schedule 11 to that Ordinance.

The consolidated financial statements are presented in Renminbi (“RMB”) and all values are rounded to 

the nearest thousand except when otherwise indicated.

2.2 APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING 
STANDARDS (“IFRSs”)

(a) New and revised IFRSs adopted during the year

The Groups has applied for the first time in the current year the following amendments to IFRSs 

and a new Interpretation.

Amendments to IFRS 10, IFRS 12 

and IAS 27

Investment Entities

Amendments to IAS 32 Offsetting Financial Assets and Financial Liabilities

Amendments to IAS 36 Recoverable Amount Disclosures for Non-Financial 

Assets

Amendments to IAS 39 Novation of Derivatives and Continuation of Hedge 

Accounting

IFRIC-Int 21 Levies
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The adoption of the revised standards and new interpretation has no significant financial effect on 

the consolidated financial statements of the Group.

(b) New and revised IFRSs issued but not yet effective

The Group has not early applied the following new and revised IFRSs that have been issued but are 

not yet effective:

IFRS 9 Financial Instruments1

IFRS 14 Regulatory Deferral Accounts2

IFRS 15 Revenue from Contracts with Customers3

Amendments to IFRS 11 Accounting for Acquisitions of Interests in Joint Operations5

Amendments to IAS 1 Disclosure Initiative5

Amendments to IAS 16

and IAS 38

Clarification of Acceptable Methods of Depreciation and 

Amortisation5

Amendments to IAS 16

and IAS 41

Agriculture: Bearer Plants5

Amendments to IAS 19 Defined Benefit Plans: Employee Contributions4

Amendments to IAS 27 Equity Method in Separate Financial Statements5

Amendments to IFRS 10

and IAS 28

Sale or Contribution of Assets between an Investor and its 

Associate or Joint Venture5

Amendments to IFRSs Annual Improvements to IFRSs 2010-2012 Cycle6

Amendments to IFRSs Annual Improvements to IFRSs 2011-2013 Cycle4

Amendments to IFRSs Annual Improvements to IFRSs 2012-2014 Cycle5

Amendments to IFRS 10, 

IFRS 12 and IAS 28

Investment Entities: Applying the Consolidation Exception5

1 Effective for annual periods beginning on or after 1 January 2018. 

2 Effective for first annual IFRS financial statements beginning on or after 1 January 2016. 

3 Effective for annual periods beginning on or after 1 January 2017. 

4 Effective for annual periods beginning on or after 1 July 2014. 

5 Effective for annual periods beginning on or after 1 January 2016. 

6 Effective for annual periods beginning on or after 1 July 2014, with limited exceptions. 

The directors of the Company anticipate that the adoption of IFRS 9 in the future may have an 

impact on the amounts reported in respect of the Group’s financial assets. The Group is still in 

the process of assessing the impact and such impact will be disclosed in the future consolidated 

financial statements upon the completion of a detailed review.

Other than the above, the directors of the Company do not anticipate that the application of these 

new or revised IFRSs will have a material impact on the consolidated financial statements of the 

Group in the period of initial application.
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3. REVENUE AND SEGMENT INFORMATION

The Group’s chief operating decision maker has been identified as the executive directors of the Company. 

The information reported to the chief operating decision maker for purposes of resource allocation and 

performance assessment focuses specifically on respective businesses of the Group. The Group’s operating 

and reportable segments are as follows:

Property development – Development and sale of properties

Property leasing – Property leasing (including lease of self-owned properties and sub-lease 

of rented properties)

Segment revenue and results

Property 
development

Property 
leasing Total

RMB’000 RMB’000 RMB’000

For the year ended 31 December 2014
Segment revenue 725,025 106,091 831,116

Segment gross profit 220,965 83,209 304,174

Allocated corporate expenses (40,846) (44,470) (85,316)

Segment results 180,119 38,739 218,858

Other income, expenses, gains and losses 16,144

Finance costs (56,041)

Unallocated corporate expenses (28,983)

Share of losses of joint ventures (4,969)

Changes in fair value of investment properties 271,585

Profit before tax 416,594

For the year ended 31 December 2013
Segment revenue 761,851 109,424 871,275

Segment gross profit 212,266 89,819 302,085

Allocated corporate expenses (37,994) (33,350) (71,344)

Segment results 174,272 56,469 230,741
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Property 
development

Property 
leasing Total

RMB’000 RMB’000 RMB’000

Other income, expenses, gains and losses 19,263

Finance costs (43,795)

Unallocated corporate expenses (31,837)

Share of loss of an associate (1,307)

Changes in fair value of investment properties 246,814

Profit before tax 419,879

Segment revenue reported above represents revenue generated from external customers. There were no 

inter-segment sales during the reporting year.

The accounting policies of the operating and reportable segments information are the same as the Group’s 

accounting policies. Segment results represent the profit earned by each segment without allocation of 

central administration costs, changes in fair value of investment properties, other income, expenses, 

gains and losses, share of loss of an associate, share of losses of joint ventures and finance costs. This is 

the measure reported to the chief operating decision maker for the purposes of resource allocation and 

assessment of segment performance.

Segment assets and liabilities

Property 
development

Property 
leasing Total

RMB’000 RMB’000 RMB’000

As at 31 December 2014
Segment assets 1,776,666 4,243,186 6,019,852

Property, plant and equipment 16,962

Other receivables, deposits and prepayments 33,007

Bank deposits and cash 837,105

Other unallocated assets 248,423

Total assets 7,155,349

Segment liabilities 135,259 60,927 196,186

Land appreciation tax and income tax liabilities 237,711

Bank borrowings 1,202,054

Senior notes 880,382

Deferred tax liabilities 825,017

Other unallocated liabilities 119,081

Total liabilities 3,460,431
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Property 
development

Property 
leasing Total

RMB’000 RMB’000 RMB’000

As at 31 December 2013
Segment assets 1,630,725 3,805,042 5,435,767

Property, plant and equipment 21,083

Other receivables, deposits and prepayments 37,714

Bank deposits and cash 1,472,256

Other unallocated assets 119,465

Total assets 7,086,285

Segment liabilities 614,750 90,156 704,906

Land appreciation tax and income tax liabilities 197,884

Bank borrowings 1,240,392

Senior notes 583,241

Deferred tax liabilities 753,408

Other unallocated liabilities 82,121

Total liabilities 3,561,952

For the purposes of assessing segment performance and allocating resources between segments:

• Other than investment properties, completed carparks and carparks under construction (included 

in property, plant and equipment), leasehold land held for development for sale, properties under 

development for sale, completed properties for sale, trade receivables and prepayment for leasehold 

land held for development for sale, all other assets are not allocated to segment assets; and

• Other than trade payables, deposits and prepayments received from pre-sale of properties and rental 

received in advance, all other liabilities are not allocated to segment liabilities.

No single customer of the Group contributed 10% or more to the Group’s revenue for the year ended 31 

December 2014 (2013: Nil).

The Group’s revenue from external customers is derived solely from its operations in the PRC, and non-

current assets of the Group are substantially located in the PRC.
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4. OTHER INCOME, EXPENSES, GAINS AND LOSSES

(1) Other income

2014 2013

RMB’000 RMB’000

Interest income from bank deposits 13,804 10,402

Interest income from derivative financial assets/liabilities 10,884 3,301

Interest income from available-for-sale investments 2,274 –

Compensation income from not delivery of land use rights (Note) 33,270 –

Others 6,939 –

67,171 13,703

Note: The amount represents compensation income recognized from the government as a result 

of not delivery of land use rights according to the agreed period as specified in the land use 

rights purchase agreement. The amount is calculated in accordance with the terms of the land 

use rights purchase agreement and is recorded under other receivables at 31 December 2014, 

details of which are set out in note 12 below.

(2) Other gains and losses

2014 2013

RMB’000 RMB’000

Loss on disposal of property, plant and equipment (3,394) (826)

Loss on disposal of held for trading investments – (32)

Gain on deemed disposal of a subsidiary 391 –

Changes in fair value of derivative financial assets/liabilities (50,419) 24,432

Net foreign exchange gains (losses) 13,686 (11,571)

(39,736) 12,003

(3) Other expenses

2014 2013

RMB’000 RMB’000

Listing expenses – (4,400)

Compensation expense incurred on late delivery of properties (Note) (4,816) –

Others (6,475) (2,043)

(11,291) (6,443)

Note: The amount represents compensation paid to customers as a result of delivery of properties 

after the agreed period as specified in the sales and purchase agreements. The amounts are 

calculated in accordance with terms of the sales and purchase agreements.

Total 16,144 19,263
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5. FINANCE COSTS

2014 2013

RMB’000 RMB’000

Interests on bank loans wholly repayable within five years 61,341 44,317

Interests on senior notes wholly repayable within five years 75,221 49,793

Less: Amount capitalized to properties under development for sale and 

investment properties under development (80,521) (50,315)

56,041 43,795

6. PROFIT BEFORE TAX

Profit before tax has been arrived at after charging (crediting):

2014 2013

RMB’000 RMB’000

Directors’ remunerations 15,351 16,294

Other staff costs:

– Salaries and other benefits 33,546 33,264

– Retirement benefit scheme contributions 5,529 5,017

Total staff costs 54,426 54,575

Less: Amount capitalized to properties under development for sale and 

investment properties under development (10,286) (9,086)

44,140 45,489

Rental income in respect of investment properties (92,329) (99,057)

Less: Direct operating expenses of investment properties that generated 

rental income 12,807 13,804

(79,522) (85,253)

Rental income from sub-lease of rented properties (13,762) (10,367)

Less: Rental expenses of properties under operating lease 10,075 5,801

(3,687) (4,566)

Cost of properties sold 463,274 506,935

Auditor’s remuneration 1,150 1,000

Depreciation of property, plant and equipment 7,915 5,045
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7. TAXATION

2014 2013

RMB’000 RMB’000

Current tax:

– PRC enterprise income tax (“EIT”) 65,005 53,505

– Land appreciation tax 57,896 28,020

– Over provision of land appreciation tax in prior years (Note) – (67,324)

122,901 14,201

Deferred tax 59,298 89,537

182,199 103,738

Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable profit for both years. No 

provision for Hong Kong Profits Tax has been made in the consolidated financial statements as the Group 

had no assessable profit in Hong Kong.

Under the Law of the People’s Republic of China on Enterprise Income Tax (the “EIT Law”) and 

Implementation Regulation of the EIT Law, the tax rate of the Group’s PRC subsidiaries is 25%.

According to the requirements of the Provisional Regulations of the PRC on Land Appreciation Tax 

(“LAT”)（中華人民共和國土地增值稅暫行條例）effective from 1 January 1994, and the Detailed 

Implementation Rules on the Provisional Regulations of the PRC on LAT（中華人民共和國土地增值稅暫
行條例實施細則）effective from 27 January 1995, all income from the sale or transfer of state-owned land 

use rights and buildings in the PRC (being the proceeds of sales of properties less deductible expenditures 

including borrowing costs and property development expenditures) is subject to LAT at progressive rates 

ranging from 30% to 60% of the appreciation of land value; with an exemption provided for property sales 

of ordinary residential properties（普通標準住宅）if their appreciation values do not exceed 20% of the 

sum of the total deductible items.

During the year, the Group estimated and made provision for LAT according to the requirements set forth 

in the relevant PRC tax laws and regulations. The actual LAT liabilities are subject to the determination 

by the tax authorities upon completion of the property development projects, and the LAT determined 

by the tax authorities might be different from the basis on which the provision for LAT is calculated. 

The EIT and LAT liabilities are recorded in the “land appreciation tax and income tax liabilities” of the 

consolidated financial statements.
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Note: During the year ended 31 December 2013, the Group reversed LAT provision of approximately 

RMB67,324,000 overprovided in previous periods in relation to two property projects and credited 

the same amount to profit or loss in the year ended 31 December 2013, which has been agreed by 

the respective local tax bureau (the “Local Tax Bureau”). As it is not certain whether such basis 

would be acceptable to the Local Tax Bureau for other projects or to other tax bureau in different 

tax justifications, the Group has not reversed LAT provision for other projects.

The tax charge for the both years can be reconciled to the accounting profit as follows:

2014 2013

RMB’000 RMB’000

Profit before tax 416,594 419,879

Tax at PRC EIT rate of 25% 104,149 104,970

Tax effect of expenses not deductible for tax purpose 5,383 24,140

Tax effect of income not taxable for tax purpose (9,667) (8,640)

Effect of tax losses not recognized 35,198 11,973

Utilisation of tax losses previously not recognized – (1,034)

LAT 57,896 (39,304)

Tax effect of LAT (14,474) 9,826

Withholding tax on undistributed profit of PRC subsidiaries 3,714 1,807

182,199 103,738
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8. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share attributable to the owners of the Company is 

based on the following data:

2014 2013

Earnings RMB’000 RMB’000

Earnings for the purpose of basic and diluted earnings per share 

(profit for the year attributable to owners of the Company) 234,395 316,141

2014 2013

Number of shares ’000 ’000

Weighted average number of ordinary shares 

for the purpose of basic earnings per share 1,802,456 1,783,660

Effect of dilutive potential ordinary shares

to over-allotment option – 60

Weighted average number of ordinary shares for the purpose of 

diluted earnings per share 1,802,456 1,783,720

For the year ended 31 December 2013, the calculation of the weighted average number of ordinary shares 

for the purpose of basic earnings per share has taken into account the assumption that the Capitalization 

Issue as defined in note 30 to the Company’s audited financial statements for the year ended 31 December 

2013 had been effective on 1 January 2013.

The computation of diluted earnings per share for the year ended 31 December 2014 did not assume the 

exercise of the Company’s outstanding share options as the exercise price of those options was higher than 

the average market price during the year. Accordingly, the diluted earnings per share was same as the basic 

earnings per share for the year ended 31 December 2014.

9. DIVIDENDS

2014 2013

RMB’000 RMB’000

Dividends recognised as distribution during the year:

Final dividend for the year ended 31 December 2013 of RMB0.0355 

(2013: final dividend for the year ended 31 December 2012: 

RMB0.0555) per share 63,987 100,000

Subsequent to 31 December 2014, a final dividend of RMB0.0195 in respect of the year ended 

31 December 2014 per share has been proposed by the directors and is subject to approval by the 

shareholders in the forthcoming annual general meeting.
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10. PROPERTY, PLANT AND EQUIPMENT

Land and 

Buildings Motor vehicles

Computers and 

office equipment

Leasehold 

improvements

Construction 

in progress Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Cost

At 1 January 2013 76,296 3,136 1,662 11,146 36,224 128,464

Additions – 1,428 1,944 78 12,775 16,225

Transfer from completed properties 

for sale 1,905 – – – – 1,905

Disposals (1,272) – (346) – – (1,618)

At 31 December 2013 76,929 4,564 3,260 11,224 48,999 144,936

Adjustment (Note) – – – – (22,936) (22,936)

Additions – 4,122 1,627 3,438 2,432 11,619

Transfer from completed properties 

for sale 28,495 – – – (28,495) –

Disposals (7,688) – (477) – – (8,165)

At 31 December 2014 97,736 8,686 4,410 14,662 – 125,494

Depreciation

At 1 January 2013 6,241 2,675 1,100 5,168 – 15,184

Provided for the year 1,990 218 448 2,389 – 5,045

Eliminated on disposals (98) – (190) – – (288)

At 31 December 2013 8,133 2,893 1,358 7,557 – 19,941

Provided for the year 3,530 1,212 1,510 1,663 – 7,915

Eliminated on disposals – – (455) – – (455)

At 31 December 2014 11,663 4,105 2,413 9,220 – 27,401

Carrying Value

At 31 December 2013 68,796 1,671 1,902 3,667 48,999 125,035

At 31 December 2014 86,073 4,581 1,997 5,442 – 98,093

Note: In prior years, the Group allocated the cost of the properties under construction between property, 

plant and equipment, investment properties under development and properties under development 

using the estimated gross floor areas (“GFA”) before completion. During the year, certain 

properties under construction are completed and the actual GFA of each type of properties are 

different with the estimation, which resulted in a relocation of development cost on these properties 

upon completion (the “Cost Adjustment”). The Cost Adjustment reallocated RMB22,936,000 

of properties under construction to cost of investment properties under development by 

RMB11,373,000 and to cost of properties under development by RMB11,563,000 during this year.

The land and buildings of the Group comprising land use rights and buildings in the PRC where the cost 

of land use rights cannot be separated reliably. The land use rights is classified as a finance lease, and the 

land and buildings are amortized and depreciated between 20 to 36 years using straight-line method.
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The following useful lives are used in the calculation of depreciation of other property, plant and 

equipment:

Motor vehicles – 4 or 10 years

Computers and office equipment – 3 years

Leasehold improvements – over the lease period or 5 years, whichever is shorter

As at 31 December 2014, land and buildings with carrying amount of approximately RMB10,484,000 

(2013: RMB11,280,000) were pledged to banks to secure certain banking facilities granted to the Group.

As at 31 December 2014, no construction in progress (2013: with carrying amount of approximately 

RMB31,472,000) was pledged to banks to secure certain banking facilities granted to the Group.

The land and buildings are held under medium-term land leases in the PRC.

11. INVESTMENT PROPERTIES

Completed 

investment 

properties

Investment 

properties 

under 

development

Leasehold 

land held for 

development 

into 

investment 

properties Total

RMB’000 RMB’000 RMB’000 RMB’000

Fair Value

At 1 January 2013 2,970,600 260,000 – 3,230,600

Additions – 89,409 121,853 211,262

Transfer from completed properties for sale 11,174 – – 11,174

Increase in fair value 115,426 57,591 73,797 246,814

At 31 December 2013 3,097,200 407,000 195,650 3,699,850

Adjustment (Note) – 11,373 – 11,373

Additions – 154,267 – 154,267

Transfer from completed properties for sale 22,425 – – 22,425

Transfer 439,933 (244,283) (195,650) –

Increase in fair value 209,942 61,643 – 271,585

At 31 December 2014 3,769,500 390,000 – 4,159,500

Note:  The amount represents the Cost Adjustment as set out in note 10.

The fair values of the Group’s investment properties were arrived at on the basis of a valuation carried 

out at the end of the reporting by Crowe Horwath (HK) Consulting & Valuation Limited (2013: CBRE 

HK Limited), who is a firm of independent valuer, who have qualifications such as members of The Hong 

Kong Institute of Surveyors. The Group’s investment properties have been valued individually, on market 

value basis.
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For completed investment properties, valuation was arrived at by making reference to the market 

transactions of comparable properties and on the basis of capitalization of the rental income derived 

from existing tenancies with due allowance for reversionary income potential of the properties, where 

appropriate. The valuation of investment properties under development and leasehold land held for 

development into investment properties was carried at by making reference to the market transactions of 

comparable properties.

As at 31 December 2014, the Group’s investment properties with a carrying amount of approximately 

RMB2,479,000,000 (2013: approximately RMB2,360,900,000) were pledged to banks to secure certain 

banking facilities granted to the Group.

12. TRADE AND OTHER RECEIVABLES

2014 2013

RMB’000 RMB’000

Trade receivables 38,680 54,938

Other receivables 26,078 12,536

Receivables from the government (Note) 73,270 –

Advances to contractors 7,955 960

Other taxes prepaid – 24,218

145,983 92,652

Note:  The amount of RMB73,270,000 represents RMB40,000,000 receivables from the government in 

returning the prepayments for leasehold land held for development for sale and RMB33,270,000 

compensation receivable, details of which are set out in note 4.

Trade receivables mainly comprise certain consideration for sale of properties, rental receivable in 

respect of self-owned investment properties and sub-leased properties. Consideration in respect of sale 

of properties is payable in accordance with the terms of related sale and purchase agreements. Rental is 

usually received in advance, and a credit period of 30 days, or more is granted to certain customers on 

discretionary basis.

The following is an aged analysis of trade receivables net of allowance for doubtful debts presented based 

on the date of delivery of properties/date of rendering of services which approximated the respective dates 

on which revenue was recognized.

2014 2013

RMB’000 RMB’000

0 to 30 days 37,863 54,440

181 to 365 days 370 –

Over 1 year 447 498

38,680 54,938
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At the end of the reporting period, included in the Group’s accounts receivables are debtors with the 

following carrying amounts which are past due for which the Group has not provided for impairment loss, 

as there has not been a significant change in credit quality and amounts are still considered recoverable 

based on historical experience of the management. The Group does not hold any collateral over these 

balances.

Aging of trade receivables which are past due but not impaired:

2014 2013

RMB’000 RMB’000

0 to 30 days 428 1,746

31 to 60 days 370 –

Over 1 year 447 498

1,245 2,244

13. TRADE AND OTHER PAYABLES

2014 2013

RMB’000 RMB’000

Trade payables:

0 to 60 days 86,079 191,845

61 to 180 days 14 13,165

181 to 365 days 30,861 –

Over 1 year 17,907 69,541

134,861 274,551

Rental deposits 32,840 19,289

Other taxes payable 5,719 34,594

Other payables and accrued expenses 29,098 28,237

202,518 356,671

Generally, the average credit period taken for trade payables is about 60 days with a credit period of 1 to 3 

years for retention money payable to contractors.

At 31 December 2014, trade payables include retention money of approximately RMB28,330,000 (2013: 

RMB41,726,000), which relates to 5% to 20% of the contract prices.
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BUSINESS REVIEW

Overview

Projects completed during 2014

Two projects had been completed during 2014, namely, Golden Wheel Star Plaza and Phase 

III of Golden Wheel Star City, with a saleable total gross floor area (“GFA”) of approximately 

83,000 sq.m.. Golden Wheel Star Plaza is located in Nanjing within the walking distance to 

the Nanjing Metro Line No. Three. The average selling price was approximately RMB26,000, 

RMB9,900 and RMB11,000 per sq.m. for commercial, office units and residential units 

respectively, with gross profit margin of approximately 31.8%. Golden Wheel Star City is 

located in Yangzhou. The average selling price was approximately RMB8,500 per sq.m. with 

gross profit margin of approximately 35.8%.

As at 31 December 2014, a total GFA of approximately 44,000 sq.m. of these two newly 

completed projects had been sold and delivered.

New land acquired during 2014 and land bank of the Group

In January 2014, the Group acquired a piece of land in Wuxi, Jiangsu Province, China with a 

total GFA of approximately 84,379 sq.m.. The newly acquired land is for the development of a 

residential, office and retail complex. This is the Group’s first property development project in 

Wuxi. With this project, the Group currently has six projects under development in four cities 

in China, namely, Nanjing, Zhuzhou, Changsha and Wuxi, with a total undeveloped GFA of 

approximately 676,641 sq.m..

As at 31 December 2014, all the six projects had commenced construction and the Group had 

scheduled to start pre-sale of all these projects starting from the third quarter of 2015.
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The following table sets forth an overview of the Group’s property projects as at 31 December 

2014:

Project City Site area

Actual/
estimated 

construction 
commencement 

date

Actual/
estimated 

construction 
completion 

date
Percentage of 

completion

Total unsold 
GFA/

Total GFA

GFA held for 
Company’s 

own use

Investment 
properties 

GFA
sq.m. month/year month/year sq.m. sq.m. sq.m.

Completed properties
Golden Wheel International Plaza Nanjing 11,341 Jul-04 Jan-09 100% 3,547 2,535 31,672

Golden Wheel Waltz Nanjing 2,046 Jan-08 Feb-10 100% – – 2,444

Golden Wheel Building Nanjing 4,918 May-01 Feb-03 100% – – 1,454

Golden Wheel Green Garden Nanjing 10,334 Aug-01 Sep-02 100% – – 1,021

Golden Wheel Star City (Phase I) Yangzhou 42,803 Aug-08 Mar-12 100% 6,010 – –

Golden Wheel Star City (Phase II) Yangzhou 27,423 Oct-09 Aug-12 100% 10,024 – –

Golden Wheel Time Square Zhuzhou 13,501 May-09 Apr-12 100% 3,588 – 45,105

Nanjing Jade Garden Nanjing 7,212 Jan-11 Dec-13 100% 6,541 – –

Golden Wheel New Metro Nanjing 9,218 Aug-11 Dec-13 100% – – 18,437

Golden Wheel Star Plaza Nanjing 29,540 Nov-11 Jun-14 100% 14,660 – –

Golden Wheel Star City (Phase III) Yangzhou 11,389 Jun-10 Mar-14 100% 23,139 – 1,760

Subtotal 169,725 67,509 2,535 101,893

Properties under development
Golden Wheel JinQiao Huafu Nanjing 46,228 Dec-14 Dec-16 Note1 133,857 – 2,500

Golden Wheel Star-cube Nanjing 18,300 Dec-14 Jun-16 Note1 35,650 – 9,000

Golden Wheel Binary Star Plaza Nanjing 9,588 Dec-14 Mar-16 Note1 22,640 – 41,168

Zhuzhou Golden Wheel Jade Garden Zhuzhou 45,645 Dec-14 Dec-16 Note1 145,927 – 4,000

Changsha Golden Wheel Star Plaza Changsha 37,152 Dec-14 Dec-17 Note1 185,520 – 12,000

Wuxi Golden Wheel Star Plaza Wuxi 31,981 Dec-14 Dec-16 Note1 72,379 – 12,000

Subtotal 188,894 595,973 – 80,668

Total 358,619 663,482 2,535 182,561

Golden Wheel Yangzhou Project (49%) Note2 Yangzhou 30,025 Dec-14 Dec-16 Note1 163,001 – 65,400

Notes:  1) As at 31 December 2014, these projects were on their initial construction stage.

 2) The project is developed by a Joint Venture Company (the “JV Company”) which the Group has 

49% interest.

As at 31 December 2014, the Group had a land bank of 676,641 sq.m. under development. 

Among these lands, approximately 366,073 sq.m., 229,900 sq.m., and 80,668 sq.m. are for 

residential, commercial and office and investment properties purpose respectively.

As at 31 December 2014, taking into account the 49% interest in the JV Company, the Group 

had a land bank of a total GFA of approximately 960,494 sq.m.. These reserves of lands can 

ensure the Group has enough sale revenue for at least the next 2 to 3 years.
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Investment properties

As at 31 December 2014, the Group had completed investment properties with a total GFA 

of approximately 101,893 sq.m., including a new shopping metro, namely, the Golden Wheel 

New Metro Mall, which was opened for business in October 2014. As at 31 December 2014, 

around 80% of the area in this shopping mall had been leased out with an estimated annual 

rental income of approximately RMB20 million. The investment properties held by the Group 

maintained an occupancy rate close to 90% as at 31 December 2014.

Metro leasing and operational management business

Leveraging on its rich experience in the leasing and operational management of the Nanjing 

Xinjiekou Metro Mall over the years, strong professional operation team and extensive client 

base, the Group obtained leasing and operational management contracts of metro shopping 

malls in three more cities in China, namely, Suzhou, Wuxi and Changsha, in 2013. Including 

the Nanjing Xinjiekou Metro Mall, the Group had a total leasable GFA of over 70,000 sq.m. 

for its metro leasing and operational management business as at 31 December 2014. It is 

expected that the metro leasing and operational management business will substantially 

increase the Group’s recurring leasing rental income in the coming years.

In view of its potential higher growth, the Group will continue to actively bid for more leasing 

and operational management contracts of metro station shopping malls in different cities and 

has confidence in obtaining more such contracts in the future.

Investments

In addition to placing surplus funds as time deposits in banks in Hong Kong and China, 

the Group has also invested in corporate high yield bonds with good credit rating. As at 31 

December 2014, the Group had bond investments amounted to approximately RMB24.4 

million. These bonds bear coupon rates ranging between 3.60% and 6.75%. These investments 

could facilitate the Group in preserving its liquidity while enhance interest yields.

Financing

In December 2014, the Group made a success in the issuance of senior notes of RMB300 

million in Hong Kong. The new senior notes will be matured in 3 years with a coupon rate of 

10.8% which is lower than our first senior notes which have a coupon rate of 11.25%.



22

 

Future Outlook

Stabilized growth is the main message delivered by the China leaders during the 12th National 

People’s Congress. Premier Li Keqiang said China would “promote a stable and healthy 

development of the property market”. Although home prices in China continued to fall in early 

2015, the slowing downtrend reflected continuing market stability. Together with the expected 

further reduction in interest rate, the second-child policy, the rising rigid housing demand of 

the 80s and the GDP target of not less than 7% for 2015, the Group believes the worst has 

been over and the market will be gradually improved with a stable growth in the long term. 

Leveraging on our strong financial position and low gearing as well as abundant uncompleted 

GFA for sale worth of approximately RMB7 billion in our portfolio, we believe that we will 

be able to fully capture the opportunities in the market and gradually boost the growth of the 

Group in the coming two to three years.

For our leasing business, the Group will continue to retain our completed properties with 

good location and potential growth for long term leasing purpose in order to build up our 

investment property portfolio so as to maintain a stable return to our shareholders. On 

the other hand, we will also continue in focusing on the metro leasing and operational 

management business and will actively participate in the tender of projects in our target cities 

in the future, with an aim to further expand our geographic reach and market share in the 

metro station commercial property leasing and operational management business. The Group 

endeavors to become a leading operator in the industry. The Group will continue to enhance 

the operational efficiency of its existing commercial property projects at metro stations in 

Nanjing, Suzhou, Wuxi and Changsha so as to replicate this successful model into other cities 

efficiently and capitalize on the immense opportunities emerging from the development of 

urban rail transport network and the increasing urbanization in China.
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FINANCIAL REVIEW

Results of Operations

Revenue

The Group’s revenue consists of revenue derived from (i) sale of the Group’s developed 

properties; and (ii) rental income from property leasing. The following table sets forth a 

breakdown of the Group’s revenue and the percentage of total revenue for the years indicated:

For the year ended 31 December

2014 2013

RMB’000 % RMB’000 %

Property development 725,025 87.2 761,851 87.4

Property leasing 106,091 12.8 109,424 12.6

Total 831,116 100.0 871,275 100.0

Revenue decreased by 4.6% from RMB871.3 million for the year ended 31 December 2013 

to RMB831.1 million for the year ended 31 December 2014, primarily due to a decrease in 

revenue derived from the property development business.

• Property development

Revenue derived from property development decreased from RMB761.9 million for the 

year ended 31 December 2013 to RMB725.0 million for the year ended 31 December 

2014. The main reason for the decrease was that one of the projects completed during 

the year is located in Yangzhou and since there were substantial discounts offered 

by other property developers in the nearby area, the Group did not actively promote 

this project but decided to hold it for future sale until when the market condition is 

recovered.

• Property leasing

Revenue derived from property leasing business decreased from RMB109.4 million 

for the year ended 31 December 2013 to RMB106.1 million for the year ended 31 

December 2014. The decrease was due to improvement works which were carried out on 

a shopping mall resulted in a loss of a few months of rental income.
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Cost of sales

The following table sets forth a breakdown of the Group’s cost of sales for the years 

indicated:

For the year ended 31 December

2014 2013

RMB’000 % RMB’000 %

Property development

Land acquisition costs 126,123 23.9 138,971 24.4

Construction costs 285,652 54.2 260,927 45.8

Capitalized finance costs 44,248 8.4 40,959 7.2

Tax expenses 40,786 7.8 42,650 7.5

Fair value adjustment on 

the Acquisition Note 1 7,251 1.4 66,078 11.6

Subtotal 504,060 95.7 549,585 96.5

Property leasing and operational 

management 22,882 Note 2 4.3 19,605 Note 2 3.5

Total 526,942 100.0 569,190 100.0

Notes:

1. On 18 June 2012, the Group acquired the assets and assumed the liabilities of a property project, Golden 

Wheel New Metro, through the acquisition of 100% equity interest in Golden Wheel International 

Corporation Limited, which holds 100% equity interest in Nanjing Golden Wheel Real Estate Co., Ltd. 

from the then shareholders (the “Acquisition”). This transaction had been accounted for as purchase 

of assets and assumption of liabilities and all identifiable assets and liabilities were stated at their 

respective fair value at the date of acquisition. Under this Acquisition, the properties for sale held by 

Golden Wheel New Metro were stated at fair value with an approximately RMB73 million fair value 

upward adjustment. During 2013 and 2014, part of these properties for sale was completed and sold, 

and accordingly the related fair value adjustments of RMB66.1 million and RMB7.3 million were also 

included as its cost of sales and charged to profit or loss for the years ended 31 December 2013 and 

2014 respectively.

2. Amount included rental expense of RMB5.8 million and RMB10.1 million for the properties under 

operating lease for the year ended 31 December 2013 and 2014, respectively.
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The Group’s cost of sales decreased from RMB569.2 million for the year ended 31 December 

2013 to RMB526.9 million for the year ended 31 December 2014. This decrease was 

primarily due to the fair value adjustment on the Acquisition has decreased from RMB66.1 

million in 2013 to RMB7.3 million in 2014.

The Group’s percentage of average land acquisition costs over average selling price decreased 

from 18.2% in 2013 to 17.4% in 2014.

Gross profit and gross profit margin

Gross profit increased from RMB302.1 million for the year ended 31 December 2013 to 

RMB304.2 million for the year ended 31 December 2014. Gross profit margin increased from 

34.7% for the year ended 31 December 2013 to 36.6% for the year ended 31 December 2014, 

primarily due to the increase in the gross profit margin for property development business.

The gross profit margin for property development business increased from 27.9% in 2013 to 

30.5% in 2014. The increase was mainly due to the downward fair value adjustment on the 

Acquisition by a decrease of RMB58.8 million in 2014.

Gross profit margin for property leasing reduced to 78.4% in 2014 from 82.1% in 2013. The 

reduction was mainly due to the newly acquired commercial properties located in the metro 

stations which only operated for a few months with lower rental income at the beginning of 

the lease.

Changes in fair value of investment properties

For the year ended 31 December 2014, the Group recorded a fair value gain on investment 

properties of RMB271.6 million (2013: RMB246.8 million). The revaluation gain was resulted 

from the addition of new investment properties as well as the increase in average rental value 

of existing investment properties.



26

 

Other income, expenses, gains and losses

The Group had a net gain of RMB16.1 million for other income, expenses, gains and losses 

for the year ended 31 December 2014, while the Group had a net gain of RMB19.3 million 

for the year ended 31 December 2013. The net gain was mainly due to the fair value loss of 

RMB50.4 million of cross currency rate swap contracts which was partially off set by interest 

income of RMB27.0 million from bank deposits, bonds and derivative financial instruments 

and compensation income of RMB33.3 million receivable from non delivery of land use 

rights.

Finance costs

Finance costs consist primarily of interest expenses on borrowings net of capitalized finance 

costs. Finance costs increased from RMB43.8 million for the year ended 31 December 2013 

to RMB56.0 million for the year ended 31 December 2014 primarily due to the increase 

of average bank borrowings. As at 31 December 2014, the Group had a total borrowings 

of RMB2,082.4 million, while as at 31 December 2013, the Group’s total borrowings were 

RMB1,823.6 million. The increase of borrowings was mainly attributable to the funding of the 

remaining land premium paid for the land which the Group acquired in 2013.

Selling and marketing expenses

Selling and marketing expenses primarily consist of advertising and promotional expenses.

Selling and marketing expenses for the year ended 31 December 2014 amounted to 

approximately RMB11.0 million (2013: RMB17.7 million), representing a reduction of about 

38.1%. The decrease was primarily due to the fact that there was no new project launched for 

pre-sale activities during the year.

Administrative expenses

Administrative expenses primarily include staff salaries and benefits, depreciation and 

amortization, office expenses, traveling expenses, professional fees, utilities and property tax, 

land use tax and stamp duty.
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Administrative expenses for the year ended 31 December 2014 amounted to approximately 

RMB103.3 million (2013: RMB85.4 million), representing an increase of about 20.9%. 

This increase was primarily due to the expansion of business, an increase in staff salaries 

and benefits in connection with the continuing growth of the Group’s property development 

business.

Taxation

The Group’s income tax expenses increased by RMB78.5 million, or 75.6% to RMB182.2 

million for the year ended 31 December 2014 from RMB103.7 million for the year ended 31 

December 2013. The increase was primarily due to the reversal of LAT of RMB67.3 million 

recorded only in 2013 but not in 2014.

Profit for the year

Mainly due to the fair value loss of RMB50.4 million arising from the cross currency rate 

swap contracts and the reversal of LAT of RMB67.3 million recorded in 2013, profit for the 

year decreased from RMB316.1 million for the year ended 31 December 2013 to RMB234.4 

million for the year ended 31 December 2014, representing a decrease of 25.9%.

Liquidity and Capital Resources

Cash Position

The Group had bank deposits and cash of approximately RMB837.1 million as of 31 

December 2014 (2013: RMB1,472.3 million), including restricted cash of RMB503.0 

million (2013: RMB466.6 million) and structured bank deposit of RMB83.5 million (2013: 

RMB215.0 million). The decrease in cash and bank balances was mainly due to the payment 

of land premium during the year.

Bank and other borrowings

The Group had outstanding bank and other borrowings (including senior notes) of 

approximately RMB2,082.4 million as at 31 December 2014 (2013: RMB1,823.6 million).

As at 31 December 2014, the Group’s net gearing ratio was 33.7% (2013: 10.0%). The net 

gearing ratio of the Group is calculated by the interest-bearing liabilities net of bank deposits 

and cash and then divided by total equity attributable to the owners of the Company.
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Cost of Borrowings

The Group’s average cost of borrowings (calculated by dividing total interest expenses paid 

and payable by the average total bank and other borrowings during the relevant year) was 

7.0% in 2014 as compared with 8.2% in 2013.

Financial guarantees

The face value of the financial guarantees issued by the Group is analysed as below:

2014 2013

RMB’000 RMB’000

Mortgage loan guarantees provided by the Group to banks 

in favour of its customers 527,343 371,627

In the opinion of the Directors, the fair value of the financial guarantee contracts at initial 

recognition is not significant as the default rate is low.

EMPLOYEES

As of 31 December 2014, the Group had a total of approximately 400 (2013: 300) full-time 

employees in Hong Kong and China. The Group enters into employment contracts with its 

employees to cover matters such as position, term of employment, wage, employee benefits 

and liabilities for breaches and grounds for termination. Remuneration of the Group’s 

employees includes basic salaries, allowances, pensions, performance bonus, share options 

and other employee benefits. Remuneration is determined with reference to the performance, 

skills, qualifications, and experience of the employee concerned and the prevailing industry 

practice.

Further, the Group adopted the Share Option Scheme on 10 December 2012 as incentives 

or rewards for the employees’ contributions to the Group. Further information of the Share 

Option Scheme is available in the 2014 annual report of the Company. The Group’s employee 

benefit expense will be set out in the notes to the consolidated financial statements in the 2014 

annual report of the Company.
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PROPOSED FINAL DIVIDEND

The Board recommends the payment of a final dividend of RMB1.95 cents per share (the 

“Proposed Final Dividend”) for the year 2014. Subject to the approval of the Proposed 

Final Dividend by the Shareholders at the annual general meeting (the “AGM”) to be held on 

Friday, 15 May 2015. It is expected and, if approved, that the Proposed Final Dividend will be 

payable on or before 31 May 2015 to the Shareholders whose names are listed on the register 

of members of the Company on Friday, 22 May 2015.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within knowledge of its 

Directors at the date of this announcement, the Company has maintained the public float as 

required by the Rules Governing the Listing of Securities on The Stock Exchange of Hong 

Kong Limited (the “Listing Rules”) throughout the year ended 31 December 2014.

PURCHASE, SALE OR REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of the 

Company’s listed securities during the year ended 31 December 2014.

CORPORATE GOVERNANCE

The Board and management of the Company are committed to maintaining high standards 

of corporate governance. The Board firmly believes that conducting the Group’s business in 

an transparent and responsible manner and following good corporate governance practices 

serve its long-term interests and those of shareholders. The Company has adopted the code 

provisions set out in the Corporate Governance Code and Corporate Governance Report (the 

“Corporate Governance Code”) contained in Appendix 14 to the Listing Rules as its own 

code to govern its corporate governance practices.

Save for the deviation enclosed in this announcement, in the opinion of the Directors, the 

Company during the financial year ended 31 December 2014 has adopted, applied and 

complied with the provisions contained in the Corporate Governance Code, the details 

of which will be set out in the Company’s annual report for the financial year ended 31 

December 2014.
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Under Code A.6.7, the independent non-executive Directors, as equal Board members, should 

attend the general meeting of the Company. However, due to other business commitment, 

Mr. Lie Tak Sen, the independent non-executive Director, did not attend the annual general 

meeting of the Company held on 16 May 2014.

The Board will continue to review and monitor the practices of the Company with an aim to 

maintaining and improving a high standard of corporate governance practices.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed 

Issuers (the “Model Code”) as set out in Appendix 10 of the Listing Rules as its code of 

conduct regarding Directors’ securities transactions. Upon specific enquiry, all Directors 

confirmed that they have complied with the Model Code during the year ended 31 December 

2014.

AUDIT COMMITTEE

The Company has established an audit committee with specific terms of reference explaining 

its role and authorities delegated by the Board. The Audit Committee currently consists of 

three independent non-executive Directors, Ms. Howe Sau Man (Chairwoman), Mr. Hui 

Yan Moon and Mr. Lie Tak Sen, who together have sufficient accounting and financial 

management expertise, and business experience to carry out their duties.

The primary duties of the Audit Committee are to review the Group’s financial control, 

internal control and risk management, review and monitor the integrity of financial statements 

and to review annual and interim financial statements and report before submission to the 

Board. The Audit Committee meets with the external auditors and the management of the 

Group to ensure that the audit findings are addressed properly. The Audit Committee had 

reviewed the Group’s consolidated financial statements for the year ended 31 December 2014, 

including the accounting principles and practices adopted by the Group.
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SCOPE OF WORK OF DELOITTE TOUCHE TOHMATSU

The figures in respect of the Group’s consolidated statement of financial position, 

consolidated statement of profit and loss and other comprehensive income and the related 

notes thereto for the year ended 31 December 2014 as set out in this announcement have 

been agreed by the Group’s auditors, Deloitte Touche Tohmatsu, to the amounts set out in the 

Group’s audited consolidated financial statements for the year.

The work performed by Deloitte Touche Tohmatsu in this respect did not constitute an 

assurance engagement in accordance with Hong Kong Standards on Auditing, Hong Kong 

Standards on Review Engagements or Hong Kong Standards on Assurance Engagements 

issued by the Hong Kong Institute of Certified Public Accountants and consequently no 

assurance has been expressed by Deloitte Touche Tohmatsu on this announcement.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Wednesday, 13 May 2015 to 

Friday, 15 May 2015 (both days inclusive), during which period no transfer of shares of the 

Company will be effected. In order to determine the identity of members who are entitled to 

attend and vote at the AGM, all share transfer documents accompanied by the relevant share 

certificates must be lodged with the Company’s branch share registrar and transfer office in 

Hong Kong, Computershare Hong Kong Investor Services Limited, Shops 1712-1716, 17th 

Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong not later than 4:30 p.m. 

on Tuesday, 12 May 2015.

The register of members will be closed from Thursday, 21 May 2015 to Friday, 22 May 2015, 

both days inclusive, during which period no transfer of shares will be registered. In order to 

qualify for the Proposed Final Dividend, all completed transfer forms accompanied by the 

relevant share certificates must be lodged with the Company’s branch share registrar and 

transfer office in Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops 

1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for 

registration no later than 4:30 p.m. on Wednesday, 20 May 2015.

ANNUAL GENERAL MEETING

It is proposed that the Annual General Meeting of the Company will be held on Friday, 15 

May 2015. Notice of the Annual General Meeting will be published and issued to shareholders 

in due course.
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PUBLICATION OF FINAL RESULTS AND ANNUAL REPORT ON THE 
WEBSITES OF THE STOCK EXCHANGE AND THE COMPANY

This result announcement is published on the websites of the Stock Exchange 

(www.hkexnews.com.hk) and the Company (www.gwtd.com.hk). The annual report of the 

Company for the year ended 31 December 2014 containing all information required by the 

Listing Rules will be dispatched to shareholders and published on the above websites in due 

course.

ACKNOWLEDGEMENT

2014 is the Group’s 20th anniversary. 20 years ago, we started our first project in Nanjing 

with the motto of “People-oriented (for our staff), steady and progressive growth (for our 

business), honest and pragmatic way of doing things (for our business partners) and to create 

a better life (for our community)”. Over the years, we have strictly followed these principles 

and completed more than 15 projects with total completed GFA more than 750,000 sq.m.. 

Through these years, we have built up a mature, stable and professional management team, set 

up a well-established business and financial management system model as well as obtained 

extensive experience in the investment and development of urban rail transit-linked integrated 

commercial and residential property projects. Looking ahead, the Group is committed to 

increase its market share in the urban rail transit-linked integrated commercial and residential 

property sector, in order to stay on the top spot by becoming a leading developer focused on 

developing and managing urban rail transit-linked integrated properties.

On behalf of the Board of Directors, I would like to take this opportunity to express heartfelt 

appreciation to shareholders and partners for their trust in and long-lasting support to the 

Group. I would also like to thank the management team, the Board of Directors and all the 

staff for their diligence, dedication and contribution over the past year. Looking forward, 

we will strive for taking us to a higher level of business performance, and rewarding our 

shareholders in a higher returns gradually over times.

By Order of the Board

Golden Wheel Tiandi Holdings Company Limited
Wong Yam Yin

Chairman

Hong Kong, 27 March 2015

As at the date of this announcement, the Board comprises Mr. Wong Yam Yin, Mr. Wong Kam 

Fai, Mr. Wong Kam Keung, Barry, Mr. Tjie Tjin Fung and Mr. Janata David as executive 

Directors; Mr. Suwita Janata and Mr. Gunawan Kiky as non-executive Directors; Mr. Hui 

Yan Moon, Mr. Wong Ying Loi, Ms. Howe Sau Man and Mr. Lie Tak Sen as independent 

non-executive Directors.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


