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DIRECTORS

Executive Directors

Mr. Wong Yam Yin (Chairman)

Mr. Wong Kam Fai (Vice Chairman, Chief Executive Officer)
Mr. Wong Kam Keung, Barry (Standing Vice President)

Mz. Tjie Tjin Fung (Vice Chairman)

Non-executive Directors

Mzr. Suwita Janata (Vice Chairman)
M. Gunawan Kiky

Independent Non-executive Directors

Mr. Wong Cho Kei, Bonnie (resigned on 31 March 2025)
Mr. Li Sze Keung

Ms. Wong Lai Ling

Mr. Chan Chi Wai (appointed on 28 March 2025)

COMPANY SECRETARY

Ms. Li On Lok

AUTHORISED REPRESENTATIVES

Mr. Wong Kam Fai
Ms. Li On Lok

AUDIT COMMITTEE

Mz. Li Sze Keung (Chairman)

Mr. Wong Cho Kei, Bonnie (resigned on 31 March 2025)
Ms. Wong Lai Ling

Mr. Chan Chi Wai (appointed on 28 March 2025)

REMUNERATION COMMITTEE

Mr. Wong Cho Kei, Bonnie (Chairman)
(resigned on 31 March 2025)

Mr. Wong Kam Fai

Ms. Wong Lai Ling

Mr. Chan Chi Wai (appointed on 28 March 2025 and
re-designated as Chairman on 31 March 2025)
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NOMINATION COMMITTEE

Mr. Wong Yam Yin (Chairman)
Mzr. Li Sze Keung
Ms. Wong Lai Ling

AUDITOR

Prism Hong Kong Limited
Rooms 1903A-1905, 19/F
8 Observatory Road

Tsim Sha Tsui, Kowloon

Hong Kong

LEGAL ADVISORS

Guantao & Chow Solicitors and Notaries
Suites 1801-03, 18th Floor
One Taikoo Place, 979 King’s Road

Quarry Bay
Hong Kong

Conyers Dill & Pearman (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

REGISTERED OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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HEADQUARTERS AND PRINCIPAL PLACE OF

BUSINESS IN CHINA

33/F, Golden Wheel International Plaza
No. 8, Hanzhong Road

Nanjing

China

PLACE OF BUSINESS IN HONG KONG

Flat 712, 7/F, Block B
Sea View Estate

8 Watson Road
Fortress Hill

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Bank of Jiangsu
Hang Seng Bank Limited
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Corporate Information

INVESTOR AND PUBLIC RELATIONS

IR@gwtd.com.hk

STOCK CODE

1232

COMPANY WEBSITE

www.gwtd.com.hk

Golden Wheel Tiandi Holdings Company Limited (“Golden Wheel” or the
“Company”) and its subsidiaries (collectively, the “Group”) were listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Hong Kong
Stock Exchange” or the “Stock Exchange”) in January 2013 (Stock Code:
1232). The Group’s major businesses include investment holding, commercial and
residential property development, property investment, property management and
hotel operation. The Group is an integrated commercial and residential property
developer, owner and operator in the People’s Republic of China (the “PRC”) and
focuses on developing projects that are physically connected or in close proximity to

metro stations or other transportation hubs.
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The board (the “Board”) of directors (the “Directors”) of the Company is pleased to
announce the unaudited consolidated results of the Group for the six months ended

30 June 2025 (the “Reporting Period”).

BUSINESS REVIEW

China’s real estate market has faced significant challenges since the outbreak
of the COVID-19 pandemic. Weak demand, a debt crisis among real estate
developers, and a lack of confidence among homebuyers have contributed to the
market downturn. The Chinese government has continuously stepped up policy
intervention, stimulating market recovery through measures such as lowering down
payment requirements, reducing mortgage rates, and relaxing homebuyer eligibility
requirements. However, these policies have had limited short-term impact, and the
real estate market correction continues. The foundations for housing price stability

remain fragile, posing a threat to consumption, investment, and fiscal policy.

Over the past few years, the Group’s operating conditions have remained sluggish.
Pressured by a debt crisis and a sharp decline in performance, the Group has
been forced to ease financial pressure through price cuts, asset sales, and debt
restructuring. For the Reporting Period, the Group achieved contracted sales of
RMB302.2 million (for the six months ended 30 June 2024: RMB276.1 million).
Revenue derived from property leasing decreased by approximately 27.6% to
approximately RMB63.6 million for the Reporting Period (six months ended 30
June 2024: RMB87.8 million). However, compared to the same period last year,
hotel operations businesses remained stable. During the Reporting Period, the
average occupancy rates for the property leasing and hotel operations businesses
were approximately 82% (six months ended 30 June 2024: 82%) and 76% (six
months ended 30 June 2024: 81%), respectively. In the past few years, with the
development of real estate business hindered, the Group has been looking for some
construction projects to stabilize the company’s normal operations. The hotels and
commercial projects that began operations last year are also gradually getting back

on track.

Over the past year, the Group has actively addressed debt risk and achieved
significant results. On 3 June 2025, the debt restructuring plan was approved by the
requisite majority of the Scheme Creditors. A hearing was held on 24 June 2025,
and the Scheme was sanctioned by court order. The Group will fully implement
the restructuring plan in the second half of 2025, ensuring completion as soon as
reasonable practicable. Upon completion of the restructuring, the Group’s debt
ratio will be significantly reduced, the Group’s financial position will be greatly

improved, and its business will gradually regain its vitality.
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Management Discussion and Analysis

Property development

Contracted sales

The Group currently has more than 8 projects on sale. For the Reporting Period,
the Group and its joint ventures and associates recorded total contracted sales value
and contracted sales area of approximately RMB302.2 million (six months ended 30
June 2024: RMB276.1 million) and approximately 28,283 sq.m. (six months ended
30 June 2024: 19,286 sq.m.), respectively.

Property sales

For the Reporting Period, the Group’s revenue from sale of properties amounted to
approximately RMB176.9 million with an aggregate gross floor area (‘GFA”) of
approximately 14,032 sq.m. being sold and delivered. The average selling price of
these sold properties amounted to approximately RMB12,607 per sq.m..

As at 30 June 2025, there were total unrecognised contracted sales of approximately
RMB282.7 million. These unrecognised contracted sales are expected to be
recognised in the second half of 2025 as and when the related projects are completed

and delivered.

Land bank of the Group

As affected by the economic downturn, the Group adopted a more prudent approach
in new land acquisition during the six months ended 30 June 2025. As a result, the
Group did not acquire any new land nor invest in any new joint venture ot associate

during the six months ended 30 June 2025.

As at 30 June 2025, the Group had a total land bank of GFA of 680,892 sq.m.,
including 221,245 sq.m. of completed but unsold properties, 12,023 sq.m. of own
used properties, 56,876 sq.m. of completed investment properties, 185,720 sq.m. of

properties under development and 205,028 sq.m. of properties developed by joint

venture and associate entities.
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Property leasing
As at 30 June 2025, the Group had completed investment properties with a total
GFA of approximately 56,876 sq.m. The overall occupancy rate of the Group’s

investment properties for the Reporting Petiod was over 82%.

Metro leasing and operational management business

As at 30 June 2025, the Group had leasing and operational management contracts
of 3 metro station shopping malls in two cities in mainland China, namely, Nanjing
and Wuxi, with a total leasable GFA of around 11,013 sq.m. As at 30 June 2025,

the overall occupancy rate was over 82%.

Hotel operation

As at 30 June 2025, the Group had five hotels under operation, namely Golden
Wheel Atour Hotel in Nanjing, Golden Wheel Hampton by Hilton in Changsha,
Golden Wheel Hampton by Hilton in Yangzhou, Nanjing Golden Wheel Courtyard
Marriott and Golden Wheel Homeinn Style Hotel in Wuxi which opened in June
2024. Total number of rooms for these five hotels amounts to 772. Average room
occupancy rate of these five hotels during the six months ended 30 June 2025 was

approximately 76%.

Significant investments held

The Group considers desirable investment opportunities from time to time, taking

into account interests of the Group and its shareholders as a whole.

As at 30 June 2025, the Group’s major investment was its equity investment in
the shares of Xiamen International Bank Co., Ltd., which were 61.5 million (31
December 2024: 61.5 million) unlisted equity shares of Xiamen International Bank
Co., Ltd with a carrying value of approximately RMB165.3 million (31 December
2024: RMB154.7 million).

8 AW R Kb ¥E B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

OUTLOOK

The global economic slowdown, particularly the decline in demand from major
trading partners and the impact of tariffs, has weighed on China’s economic growth,
which in turn has impacted housing demand. This decline in external demand has
placed further pressure on China’s real estate market. A full recovery in the real
estate market may take some time. The Group remains confident in its long-term
development, the various real estate support policies continuously introduced by
the central government in recent years will gradually show results and, with the
support of all parties, will make every effort to complete its delivery schedule and
restructuring plan for the second half of 2025, and continue to actively expand, we
will definitely be able to find opportunities for new projects and new businesses,

laying the foundation for the Group’s gradual return to a healthy growth trajectory.

FINANCIAL REVIEW

Results of operation

Revenue

The Group’s revenue consists of revenue derived from (i) sale of developed properties;
(ii) rental income from property leasing; and (iii) income from hotel operation. The
following table sets forth a breakdown of the Group’s revenue and the percentage of

total revenue for the periods indicated:

BEAH=ZFTHIEAMA

Six months ended 30 June

TR TR ZERE
2025 2024

(RBEFEZ) (R HF)

(unaudited) (unaudited)
ANR¥ T % ARWTIL %
RMB’000 % RMB'000 %
VIES RS Property development 176,903 61.4 293,467 68.3
UEiiN Property leasing 63,596 22.1 87,832 204
0 5 Hotel operation 47,624 16.5 48,449 11.3
At Total 288,123 100.0 429,748 100.0

2025 4E W I #§t 4% INTERIM REPORT 2025 9
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The Group’s revenue was primarily generated from its sale of developed properties,
which accounted for approximately 61.4% of its revenue for the Reporting Period
(six months ended 30 June 2024: 68.3%), rental income from property leasing,
which accounted for approximately 22.1% of its revenue for the Reporting Period
(six months ended 30 June 2024: 20.4%) and income from hotel operation, which
accounted for approximately 16.5% of its revenue for the Reporting Period (six
months ended 30 June 2024: 11.3%). Revenue decteased by approximately 33.0%
from approximately RMB429.7 million for the six months ended 30 June 2024 to
approximately RMB288.1 million for the Reporting Period, primarily due to the
decrease in revenue generated from property development and property leasing of
the Group for the six months ended 30 June 2025.

Property development

Revenue derived from the property development business decreased by
approximately 39.7% from approximately RMB293.5 million for the six months
ended 30 June 2024 to approximately RMB176.9 million for the Reporting Period.
This decrease was primarily due to the decrease in the total GFA sold and no project

was completed and delivered during the six months ended 30 June 2025.

Property leasing

Revenue derived from property leasing decreased by approximately 27.6% to
approximately RMB63.6 million for the Reporting Period (six months ended 30
June 2024: RMB87.8 million).

Hotel operation

The hotel operation remained stable. Revenue derived from hotel operation
decreased by approximately 1.7% to approximately RMB47.6 million for the
Reporting Period (six months ended 30 June 2024: RMB48.4 million).

1 0 A K b ¥ B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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BEAA=Z+HIEAMA

Six months ended 30 June

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

e [ ZE A
2025 2024
(RBEZ) (REHF)
(unaudited) (unaudited)
ANRW¥TF T % ARWTL %
RMB’000 % RMB000 %
Sk S Property development
— W b R A — Land acquisition costs 59,367 38.4 69,730 19.6
—HEE A — Construction costs 63,597 41.1 75,839 21.4
— EARAL L A — Capitalised finance costs 22,591 14.6 53,096 15.0
—BIH B 3 — Tax expenses 336 0.2 832 0.2
B WAE (F ) / Bt (Reversal)/provision of
inventory impairment (53,490) (34.6) 101,499 28.6
N Subrotal 92,401 59.7 300,996 84.8
YERE Property leasing 20,753 13.4 11,777 33
5 2% Hotel operation 41,556 26.9 42,340 11.9
At Total 154,710 100.0 355,113 100.0

PHEMARBE FZ ENSA =T HIEAH
H#NR 3551 8 & 0D %56.4% %2 5
MAH AR 1547 HE T W EERRYE
B % 10 6 5 B A U D > B

BT — 2

HECHEWEEL

of developed properties.

Cost of sales decreased by approximately 56.4% from approximately RMB355.1
million for the six months ended 30 June 2024 to approximately RMB154.7 million
for the Reporting Period, primarily due to the decrease in cost of sales from property

development, which was in line with the decrease in revenue arising from the sales

2025 4E W I #§t 4% INTERIM REPORT 2025

11



B AL o 20 A

Management Discussion and Analysis

EF(8) REF,(18) %

A B R A I N s B A A AR 13340
T (ME_FNERHEFTHIEAEA £
R N 74.6 5 BIT) © BRI TY 32
AEEHECHBYEN B LS > Hivis
I A5 2 47.89% W BRI R > T 25 AR ) B4R
RIE26%

PEBENBMEOBE T ESA =1
F Ak 7S A8 B9 %) 86.69% 0 2 itk 01 ] g 9 40
67.4% °

TG i 7 R 1) B R R AR R TR T - AR B 5 8
BEEE ERAEASAZ T HIEAEA #1545
127%MEFMZF MiEE_F_UESH=TH
1AM A B BRI RL 5 12.6% -

BEBRLT U
AL G E T i S A R A B
HE SRR —E - HEAA=1TH
REZFEZNEANA=ZTHERBBARE -

T S0 S ] o A 4 T B A 45 W) 36 A P (E Ml 4R
MANRT6ss F T (BE _F NESA=1
HIEAMA - AFEERO AR 3250 A#IT)
JEE A A B B A M 1R AR T I IR AL N AT
BCEYER TR WA WS -

Gross profit/(loss) and gross profit/(loss) margin

The Group recorded a gross profit of approximately RMB133.4 million for
the Reporting Period (for the six months ended 30 June 2024: gross profit of
approximately RMB74.6 million). Such increase in gross profit primarily due to the
fact that the gross profit of the Group’s sale of developed properties has improved
which generated a gross profit margin of 47.8% for the Reporting Period compared

with the corresponding period last year of a gross loss margin of 2.6%.

The gross profit margin for property leasing decreased from approximately 86.6%
for the six months ended 30 June 2024 to approximately 67.4% for the Reporting
Period.

The gross profit of hotel operation remained stable. The Group’s hotel operation had
recorded a gross profit margin of approximately 12.7% for the six months ended 30
June 2025 as compared to a gross profit margin of approximately 12.6% for the six
months ended 30 June 2024.

Changes in fair value of investment properties
The Group’s investment properties were revaluated at the end of each of the relevant
periods as at 30 June 2025 and 30 June 2024 on an open market value or existing

use basis by an independent property valuer.

For the Reporting Period, the Group recorded a fair value loss on investment
properties of approximately RMB68.5 million (for the six months ended 30 June
2024: fair value loss approximately RMB325.9 million). The unrealised revaluation
loss was mainly due to the economic downturn which has adversely affected the

market value of the investment properties.

1 2 A K b ¥ B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

Other income, expenses, gains and losses

The Group had a net gain of approximately RMB15.9 million for other income,
expenses, gains and losses for the Reporting Period (for the six months ended 30
June 2024: a net loss of RMB49.9 million). The net gain for the Reporting Period
was mainly consisted of net foreign exchange gain of RMB3.3 million and changes

in fair value of other financial assets of RMB10.6 million.

Selling and marketing expenses
Selling and marketing expenses primarily consisted of advertising and promotional

expenses.

Selling and marketing expenses increased slightly from approximately RMB15.3
million for the six months ended 30 June 2024 to approximately RMB15.5 million
for the Reporting Period.

Administrative expenses
Administrative expenses primarily consisted of staff salaries and benefits,
depreciation and amortisation, office expenses, travelling expenses, professional fees,

utilities and property tax, land use tax and stamp duty.

Administrative expenses decreased from approximately RMB72.1 million for the six
months ended 30 June 2024 to approximately RMB61.2 million for the Reporting
Period, representing a decrease of approximately 15.1% as compared with the
corresponding period of last year. During the six months ended 30 June 2025, the
Group continued to maintain tight cost control policies which included the control
of headcount, across-the-broad reduction of salaries and reduction of year-end

bonuses.
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Finance costs

Finance costs consisted primarily of interest expenses on bank loans and senior notes
net of capital finance costs. Finance costs decreased from approximately RMB138.2
million for the six months ended 30 June 2024 to approximately RMB11.6 million
for the Reporting Period, mainly due to debt restructuring, which resulted in a

reduction in interest on senior notes.

Income tax

The Group recorded an income tax expense amounting to approximately RMB177.2
million for the six months ended 30 June 2025, a credit balance of income tax
amounting to RMB23.5 million for the six months ended 30 June 2024. The
increase in income tax expense was mainly due to the derecognition of deferred tax

assets resulting from land appreciation tax differences.

Loss for the period

With the impact of the tough business environment in the real estate industry
resulting a fair value loss of investment properties of approximately RMBG68.5
million, the Group incurred a net loss of approximately RMB215.8 million for the
six months ended 30 June 2025 (for the six months ended 30 June 2024: net loss of
approximately RMB507.7 million).

Liquidity, financial and capital resources

Cash position

As at 30 June 2025, the Group’s cash and bank balances were approximately
RMBI117.0 million (31 December 2024: RMB135.6 million), including restricted
bank deposits of approximately RMB30.1 million (31 December 2024: RMB37.8
million). The decrease in cash and bank balances was mainly due to the decrease in
proceeds received from property sales which was a result of the substantial decrease

in contracted sales during the six months ended 30 June 2025.

1 4 A K b ¥ B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED



R B I R T Bt I i B R R
A

A B _AFENAZE +E|’{nn§bﬁﬁ§§ g%’\
*@%%Ewﬁﬁ%AE%mmmem%x

TEARITE £2??€§mkﬂ§?%§§jzﬁgﬂgjtﬁf
AE AL - ﬁ#ﬁaj\ﬁ%fﬁ FUAAEE

éﬁ%ﬁAE%1MW%mmm%§F¢ﬁW
R SR AT A R A A O B A 0 R SRR K
B Rk DL mﬁﬁﬁﬁﬁﬁﬁéﬁﬁo
WM P I B R B A
3 U o T SRAT 7 48 B SR ST BB 0 R S R AT
B

WA WMEFEHEANAZTH AEEE

A A B0 e 0 8 BE R 1 B IR 91,907,000
%mﬁ”ﬂﬁk&%&mwmwu&ﬁ@ﬁ
EOECRAENAZTHIEASEA B EEE
18 7R 7 4 L BH 40 466,663,000 % T (FHE A 41 AR
#3,340,650,000 TC) © #% 5F KA A B O R HUE
%%ﬁoﬁ%%@%%$%%ﬁﬁ%ﬂ%>&
S P SRR R A B L At A SR AT B R B
%%%%%AE%M%MWmEEE AT
7 7)) A 42 T 5 e 4

AR EANE SR W2 AR B A
CECHAFEZA =T RV -

6 AL i 520 A

Management Discussion and Analysis

Breach of loan agreements and cross defaults under certain loan facilities

Included in the current liabilities bank loans are cross-defaulted bank loans with
an aggregate carrying amount of approximately RMB319,214,000 as of 30 June
2025, which became repayable on demand and were included in current liabilities.
These cross-defaulted bank loans were secured by the Group’s assets with an amount
of approximately RMB1,643,903,000 and the related banks have the right to sell,
transfer or otherwise dispose of any of those assets if the Group cannot repay the
loans upon request. Up to the date of approval of these interim financial statements,
the Group continues to be in cross-default and the banks have not demanded

immediate repayment of these bank loans.

In addition, as of 30 June 2025, the Group failed to repay an accumulated interest
of US$91,907,000 (equivalent to approximately RMB652,110,000) on the senior
notes and failed to redeem the total outstanding principal amount of approximately
US$466,663,000 (equivalent to approximately RMB3,340,650,000) of the senior
notes during the six months ended 30 June 2025, when they were due. Such non-
payment has caused an event of default itself. As of the date of approval of these
interim financial statements, the senior notes together with the financial guarantee
contracts related to other defaulted bank loans of approximately RMB4,298,471,000

were undergoing a consensual restructuring of the Group’s indebtedness.

For further details of such restructuring, please refer to the Company’s circular dated
31 March 2025.
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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 Reporting Period and the six months ended 30 June 2024 were approximately
7.5% and 9.3%, respectively.

Gearing ratio

The net gearing ratio was calculated by dividing the total borrowings net of cash
and restricted bank deposits by the total equity. As at 30 June 2025, the net gearing
ratio of the Group was not applicable due to the negative total equity (31 December
2024: 2,069.3%).

The Group's debt-to-asset ratio (total indebtedness minus contract liabilities divided
by total assets) was approximately 97.7% as at 30 June 2025 versus approximately
95.4% as at 31 December 2024.

Foreign exchange rate risk

The Group operates its businesses mainly in China and a majority of the Group’s
bank deposits and bank and other borrowings are denominated in Renminbi.
Certain bank deposits, bank borrowings and senior notes are denominated in Hong
Kong dollars or United States dollars. Fluctuations in foreign currencies” exchange
rates have had and will continue to have an impact on the business, financial
condition and results of operations of the Group. The Group currently does not have
any foreign currency hedging policy but the management closely monitors foreign
exchange exposure and will consider hedging significant foreign currency exposure

should the need arise.

Contingent liabilities

The Group typically provides guarantees to banks in connection with its customers’
mortgage loans to finance their purchases of the Group’s properties. The Group’s
guarantees are released upon the banks receiving the individual property ownership
certificate of the respective properties from the customers as pledges for security to
the mortgage loan granted. If any such customer defaults on the mortgage payment
during the terms of the respective guarantees, the banks may demand the Group to
repay the outstanding amount of the mortgage loan of such defaulting customer and

any accrued interest thereon.

As at 30 June 2025, mortgage loan guarantees provided by the Group to the
banks in favour of its customers amounted to approximately RMB19.2 million (31
December 2024: RMB19.2 million). In the opinion of the Directors, the fair value

of the guarantees at initial recognition is insignificant as the default rate is low.
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Management Discussion and Analysis

Employees and remuneration policies

As at 30 June 2025, the Group had a total of approximately 506 (31 December
2024: 578) full-time employees in Hong Kong and mainland China. The Group
enters into employment contracts with its employees to cover matters such as job
position, terms 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 bonuses and share options. Remuneration
is determined with reference to the performance, skills, qualifications and experience

of the employee concerned and the prevailing industry practice.

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained the public float as required by the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”) during the

period under review.
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DIRECTORS AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors and chief
executives of the Company in the shates, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)), as recorded in the register required
to be kept by the Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Hong Kong Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model Code”)

set out in Appendix C3 to the Listing Rules, were as follows:

Long positions in the shares and underlying shares of the Company:

A A ]
By A BT B AKE 2
HEY =gl E LA JBe A 48 BEATE O
Approximate %
Aggregate number of interest in the
of shares or  issued share capital
Name of Director Capacity/Nature of interest underlying shares of the Company®
EHEe Z A% W i 70,678,560 39.29%
Wong Yam Yin® Interest of a controlled corporation
B} SR W 4 70,678,560 39.29%
Wong Kam Fai Interest of a controlled corporation®
Hi A A 2,969,000 1.65%
Beneficial owner®
At - Total: 73,647,560 40.94%
B L Z L B 70,678,560 39.29%
Wong Kam Keung, Barry Interest of a controlled corporation®
Hafa Ao 2,969,000 1.65%
Beneficial owner®
A5t Toal: 73,647,560 40.94%
Tjie Tjin Fung® Y E A 8,026,895 4.46%
Interest of a controlled corporation
Suwita Janata® S R B R 45 12,853,940 7.14%
Interest of a controlled corporation/Interest of spouse
Gunawan Kiky® SRR R A 8,636,095 4.80%
Interest of a controlled corporation
PR A A Ha A A 400 0.00%
Chan Chi Wai Beneficial owner
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£ 198,026,895 BB A% K (ii) H Julia Oscar % + 2
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Disclosure of Interests

The total number of issued shares of the Company as at 30 June 2025 (that was,

179,902,000 shares) had been used for the calculation of the approximate percentage.

The share consolidation of the Company on the basis that every ten (10) issued and
unissued shares of par value of US$0.01 each in the share capital of the Company into
one (1) consolidated share of par value of US$0.1 each became effective on 20 May 2025
upon which the total number of issued ordinary shares was consolidated from 1,799,020,000
into 179,902,000 and the board lot size of the shares for trading on Stock Exchange was
changed from 2,000 existing shares to 8,000 consolidated shares.

Shares owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong Kam Fai and Mr.
Wong Kam Keung, Barry consist of 70,678,560 shares held by Golden Wheel Realty
Company Limited, a company controlled by Mr. Wong Yam Yin and his family (the “Wong
Family”). Mr. Wong Yam Yin and Ms. Hung So Ling are husband and wife. Mr. Wong
Kam Fai and Mr. Wong Kam Keung, Barry are sons of Mr. Wong Yam Yin and Ms. Hung
So Ling.

Shares are jointly owned by Mr. Wong Kam Fai and Mr. Wong Kam Keung, Barry.

Shares owned by Mr. Tjie Tjin Fung consist of 8,026,895 shares held by Chun Hung

Investments Limited, a company owned by Mr. Tjie and his family.

Shares owned by Mr. Suwita Janata consist of (i) 8,026,895 shares held by Golden Era
Forever Holding Company Limited, a company wholly owned by Mr. Suwita Janata, and
(i1) 4,827,045 shares held by Golden Joy Forever Holding Company Limited, a company
wholly owned by Ms. Julia Oscar. Mr. Suwita Janata is the husband of Ms. Julia Oscar and a
brother-in-law of Mr. Wong Yam Yin.

Shares owned by Mr. Gunawan Kiky consist of (i) 8,026,895 shares held by Fire Spark
Holdings Limited, a company owned by Mr. Gunawan and his family, and (ii) 609,200
shares held by Mr. Gunawan.
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TA A A ] i B A M £

HREY

Name of Director

EHE
Wong Yam Yin

B
Wong Kam Fai

BT
Wong Kam Keung, Barry

Suwita Janata

Gunawan Kiky

W

Interests in debentures of the Company:

T T — %
CiEHE R RERS b BT
SRR M E RS B W i HE 4 fi b 2 H
Aggregate Amount of
amount of debentures
Currency of debentures in same class
Capacity/Nature of Interest Debentures bought in issue
XYL RSO T 1,976,760 466,662,503
Interest of a controlled corporation™ USD
HiaaAe T 12,495,169 466,662,503
Beneficial owner® UsD
HGT: Total: 14,471,929
sarary L Al T 1,976,760 466,662,503
Interest of a controlled corporation™ USD
HhfAe ES 12,495,109 466,662,503
Beneficial owner® UsD
HGT: Total: 14,471,929
sarary L EAl T 1,976,760 466,662,503
Interest of a controlled corporation™ USD
A Ae Y 12,495,169 466,662,503
Beneficial owner® UsD
HGT: Toral: 14,471,929
A A FETT 215,333 466,662,503
Beneficial owner USD
A A FETT 4,385,999 466,662,503
Beneficial owner UuSD

Notes:

1 EERERL76IOETHMMEM TREEE

i 89 2> 7 i B AT PR R AT o
Q) SR KRS AT

PR b SCB 4 % & MO S PTR A R %
EAAZFR EERARARSTHEAAMY
6 O B A AR R O S B R B 3520 T
FC Bk - SRR B b TR BB Bk 3 BT R B VR A
B3 A7 R A 2 ) B A ol W 5 i ) A )
AT AR 6 0 P 28 L 0 00 8 6k 19126 v )
B ~ R I A 17 A i IR AT

These debentures in a sum of USD1,976,760 are held by Golden Wheel Realty Company
Limited, a company controlled by the Wong Family.

(2) These debentures are jointly owned by the Wong Family.

Save as disclosed above and to the best knowledge of the Directors, as at 30 June
2025, none of the Directors or chief executive of the Company had registered an
interest or short position 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) that was required to be recorded pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Hong Kong Stock Exchange pursuant to
the Model Code set out in Appendix C3 to the Listing Rules.
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Name of shareholder

FHE
Wong Yam Yin®

HRH®
Hung So Ling

(2)

T #
Wong Kam Fai

B
Wong Kam Keung, Barry

Suwita Janata®

Oscar Julia®

EWEEARAAC

T 25 B 5%
Disclosure of Interests

SUBSTANTIAL SHAREHOLDERS’ AND OTHER

PERSONS’ INTERESTS IN SHARES AND UNDERLYING

SHARES

ELiVg EAiN

Capacity/Nature of Interest

R A

Interest of a controlled corporation

R A

Interest of a controlled corporation

EH R
Interest of a controlled corporation”
B 3B\

Beneficial owner®

HEE  Tortal:

R AL
Interest of a controlled corporation”
BB A

Beneficial owner®

HEE  Tortal:

P AL/ TR £

Interest of a controlled corporation/Interest of spouse

P AL TR 4

Interest of a controlled corporation/Interest of spouse

A A

Golden Wheel Realty Company  Beneficial owner

Limited®

JBe A S A I
By 48 95

Aggregate number
of shares or
underlying shares

70,678,560

70,678,560

70,678,560

2,969,000

73,647,560
70,678,560

2,969,000

73,647,560

12,853,940

12,853,940

70,678,560

As at 30 June 2025, the interests and/or short positions of the persons in the shares
and underlying shares of the Company as recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO or which would fall to
be disclosed to the Company and the Hong Kong Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO were as follows:

Long positions in the shares and underlying shares of the Company:

A2 ]
CBAT B AKE £
WEATE A O
Approximate
percentage of
interest in the

issued share capital

of the Company'”

39.29%

39.29%

39.29%

1.65%

40.94%
39.29%

1.65%

40.94%

7.14%

7.14%

39.29%
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B EFAENAZ T HARNFE T B 5
(£179,902,000 1) T3 B A 5T REA) E 40 L

FHEGLE - MER L FHELERTHR
e A A I S0 B0 R T R RO T 1 2 ) 4 i
BEAH A A A 170,678,560 LAY o T 8K
B RS Lt B RFE . FHMEAE KRR
ERTHBERA SRS LEMGEF -

JBC 153 7 Eh SRR 2 A R T S R e A SR R A o

Suwita Janata 755 HEA AR 145 () H Suwita Janata
JerE 2GR R AR UK B R R
198,026,895 B4 > B (ii) 1 Julia Oscar & 1= 4 ¥
A7 1Y 2 T 4 TR K 2 AT PR 7] £5 4 H0 4,827,045
JB AR © Suwita Janata 564 25 Julia Oscar 2 1 3L K
K ESKE S EMIRR

Julia Oscar I FEA WG (i) ] Julia Oscar 5’q
LA A Y A R B K BE A PR R Y
4,827,045 BB > 2 (ii) B Suwita Janata 574 22 B
I 2 B G R AR PR IR A R B 19 8,026,895
JBE SR > Julia Oscar % 1 £ Suwita Janata 564 19 22T
YER /¢ ¢ aaibliS

BR b SCRT 0 8 & O e wt # B A R %
ZHAEANA = H S A AL A A 5
FHBABCA H > HEA AR A8 7 B ) 6 e 0912 X v
252 3 3 VR A 0k SCZR 1 A% 2 ] 48 A R i Tk
A BN L e S e e A R A A A T A
AR 1 LT AE A 22 =] o A 46 18 A B 22 7 94T
o Ho At 2 ) 09 e SRR & b B8R AT T S5l e A
A B 59 B DA L O e AR » A 3% 56 FBEAS B A o] i
B B A HE A o

Notes:

(1)

(2)

(3)

)

)

The total number of issued shares of the Company as at 30 June 2025 (that was,

179,902,000 shares) had been used for the calculation of the approximate percentage.

Shares owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong Kam Fai and Mr.
Wong Kam Keung, Barry consist of 70,678,560 shares held by Golden Wheel Realty
Company Limited, a company controlled by the Wong Family. Mr. Wong Yam Yin and
Ms. Hung So Ling are husband and wife. Mr. Wong Kam Fai and Mr. Wong Kam Keung,
Barry are sons of Mr. Wong Yam Yin and Ms. Hung So Ling.

Shares are jointly owned by Mr. Wong Kam Fai and Mr. Wong Kam Keung, Barry.

Shares owned by Mr. Suwita Janata consist of (i) 8,026,895 shares held by Golden Era
Forever Holding Company Limited, a company wholly owned by Mr. Suwita Janata, and
(i1) 4,827,045 shares held by Golden Joy Forever Holding Company Limited, a company
wholly owned by Ms. Julia Oscar. Mr. Suwita Janata is the husband of Ms. Julia Oscar and a
brother-in-law of Mr. Wong Yam Yin.

Shares owned by Ms. Julia Oscar consist of (i) 4,827,045 shares held by Golden Joy Forever
Holding Company Limited, a company wholly owned by Ms. Julia Oscar, and (ii) 8,026,895
shares held by Golden Era Forever Holding Company Limited, a company wholly owned by
Mr. Suwita Janata. Ms. Julia Oscar is the wife of Mr. Suwita Janata and the younger sister of
Mr. Wong Yam Yin.

Save as disclosed above and to the best knowledge of the Directors, as at 30 June

2025, no person had an interest or a short position in the shares or the underlying

shares of the Company which would fall to be disclosed to the Company under

the provisions of Divisions 2 and 3 of the Part XV of the SFO and no person was,

directly or indirectly interested in 5% or more of the nominal value of any class

of share capital carrying rights to vote in all circumstances at general meetings of

the Company, or of any other company which is a member of the Group, or in any

options in respect of such share capital.
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SHARE OPTION SCHEME

Pursuant to the share option scheme (the “Share Option Scheme”) adopted by the
Company on 10 December 2012, the Directors may invite participants (including
any executive, non-executive or independent non-executive Directors or any
employees (whether full-time or part-time) of the Company, or any of its subsidiaries
or associated companies or any other person whom the Directors consider, in their
sole discretion, has contributed or will contribute to the Group) (the “Participants”)
to take up options at a price determined by the Board provided that it shall be at
least the highest of (a) the closing price of the shares of the Company (the “Shares”)
as stated in the daily quotations sheet of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on the date on which an offer is made by the Company to
the grantee (which date must be a business day, “Offer Date”); (b) a price being
the average of the closing prices of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheets for the 5 business days immediately preceding

the Offer Date; and (c) the nominal value of a Share.

The purpose of the Share Option Scheme is to provide incentives or rewards to
the Participants for their contribution to the Group and/or to enable the Group
to recruit and retain high caliber employees and attract human resources that are

valuable to the Group and any entity which the Group holds any equity interest.

The Share Option Scheme remained effective for a period of ten years commencing
from 10 December 2012, and expired on 10 December 2022. Accordingly, no share
option is available for grant as at the beginning and end of the Reporting Period (i.e.
on 1 January 2025 and 30 June 2025) respectively. As at the date of this report, the
total number of shares of the Company available for issue under the Share Option
Scheme (including options granted but not yet cancelled or exercised) was nil Shares,

representing 0% of the issued share capital of the Company as of the date thereof.

Prior to the expiry of the Share Option Scheme, the total number of shares which
may be issued upon exercise of all options to be granted under the Share Option
Scheme and any other share option scheme of the Company shall not in aggregate
exceed 180,000,000, being 10% of the total number of Shares in issue immediately
following the completion of the initial public offering of the Company, unless the

Company obtains a fresh approval from the shareholders to refresh the limit.

In respect of the maximum entitlement for each Participant, the total number of
the Shares issued and to be issued upon exercise of the options granted under the
Share Option Scheme to each participant (including both exercised and outstanding
options) in any 12-month period shall not exceed 1% of the total number of Shares
in issue unless otherwise approved by the shareholders at a general meeting of the

Company.
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The option may be exercised in accordance with the terms of the Share Option
Scheme at any time during the option period which may be determined and notified
by the Board to the grantee at the time of making an offer which shall not expire

later than 10 years from the grant date.

Offer of an option shall be deemed to have been accepted by any Participant who
accepts the offer by signing the letter of acceptance together with a remittance in
favour of our Company of HK$1 as consideration for the grant of the option within

such period as our Board may determine and specify in the offer letter.

All holders of options granted under the Share Option Scheme may only exercise

their options in the following manner:

Maximum percentage of

options exercisable Vesting period

25% of the options Upon the first anniversary of the date
of grant

Additional 25% of the options Upon the second anniversary of the date
of grant

Additional 25% of the options Upon the third anniversary of the date
of grant

Additional 25% of the options Upon the fourth anniversary of the date

of grant

Unless otherwise determined by the directors and specified in the offer letter to
be given to a Participant at the time of the offer of the option, there is neither any
performance target that needs to be achieved by the grantee before an option can
be exercised (the “Performance Target”) nor any minimum period for which an

option must be held before the option can be exercised.

On 23 July 2014, the Company granted 8,700,000 share options (the “2014
Options”) to certain key management personnel and employees with certain

Performance Target determined by the directors as follows:

. If the audited net profit of the fiscal year immediately preceding to the
period when the tranche of the 2014 Options become vested (the “Vested
Tranche”) is RMB200 million or more, the portion of the Vested Tranche

will be completely exercisable.
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° ik 4 © B B ML v 2 S TR B BB 2 A ®  If the audited net profit of the fiscal year immediately preceding to the

Fe W T M m R F AR AR 2000 # period when the Vested Tranche is more than zero but less than RMB200
76> HIC 5B LGB a4 A al A5 > 6 A million, the portion of the Vested Tranche will be not exercisable, and will
BRI 2 A RE N > B2 RERT be automatically deferred to the next year of vesting period and so forth until
i 1) B A 1 N B 200 B B T © the audited net profit meets the required RMB200 million.

. ikt B 6 P L U 2 O T A B4R 2 4 o If the audited net profit of the fiscal year immediately preceding to the period

TR A LA (B F EEER I when the Vested Tranche is negative (i.e. audited net loss), the portion of the
R B J A8t 0 7 % S B 5 4 o Vested Tranche will be cancelled immediately.

S R A > ST B AT T B PR A o - AT During the Reporting Period, no share options were granted, exercised, lapsed or
R EGEE - cancelled.

BEFZ-HEAA=ZTHEFNES T As at 30 June 2025 and 31 December 2024, no shares options had been granted and
HZ=A—H o 7 AT 2 45 B i A AT {68 1 A remained outstanding.
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CORPORATE GOVERNANCE PRACTICES

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 a transparent and responsible manner and following good

corporate governance practices setve its long-term interests and those of shareholders.

During the Reporting Period, the Company has complied with the code provisions
set out in the Corporate Governance Code contained in Appendix C1 to the Listing

Rules and most of the recommended best practices contained therein.

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.

AUDIT COMMITTEE

The Company has established an audit committee (the “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: Mr. Li Sze Keung (Chairman), Mr. Chan Chi Wai and Ms. Wong Lai
Ling, who together have sufficient accounting and financial management expertise

and business experience to carry out their duties.

The primary duties of the Audit Committee include, among others: to review and
supervise the Company’s financial reporting process, half-yearly and annual results,
risk management and internal control systems, effectiveness of the internal audit
function performed by the internal audit department of the Group, implementation
of the anti-corruption and whistleblowing policies and provide advice and comments
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 unaudited interim condensed consolidated
financial statements for the Reporting Period and discussed with the Company’s
management regarding risk management, internal control and other important

matters.
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Other Information

REMUNERATION COMMITTEE

The Company has established a remuneration committee (the “Remuneration
Committee”) with specific terms of reference which deal clearly with its authorities
and duties. The Remuneration Committee currently consists of two independent
non-executive Directors and an executive Director: Mr. Chan Chi Wai (Chairman),
an independent non-executive Director, Mr. Wong Kam Fai, an executive Director,

and Ms. Wong Lai Ling, an independent non-executive Director.

The primary duties of the Remuneration Committee include, among others: to
make recommendations to the Directors on the Company’s policy and structure for
all remuneration of the Directors and senior management and on the establishment
of a formal and transparent procedure for developing policies on such remuneration;
to assess the performance of each executive Director; to recommend to the Board on
the terms of the specific remuneration package of each executive Director and senior
management (adopted the approach under code provision E.1.2(c)(ii)); to review
and approve performance-based remuneration by reference to corporate goals and
objectives resolved by the Directors from time to time; and to review and approve
matters relating to share schemes under Chapter 17 of the Listing Rules and to
approve the grant of options to eligible participants pursuant to the share option

scheme of the Company.

NOMINATION COMMITTEE

The Company has established a nomination committee (the “Nomination
Committee”) with specific terms of reference explaining its role and authorities
delegated by the Board. The Nomination Committee currently consists of two
independent non-executive Directors and an executive Director: Mr. Wong Yam Yin
(Chairman), an executive Director, Mr. Li Sze Keung, an independent non- executive

Director and Ms. Wong Lai Ling, an independent non-executive Director.

The primary duties of the Nomination Committee include, among others: to
review the structure, size and composition of the Board on a regular basis; to make
recommendations to the Board regarding any proposed changes; to identify, select
or make recommendations to the Board on the selection of individuals nominated
for directorships; to assess the independence of the independent non-executive
Directors; and to make recommendations to the Board on relevant matters relating
to the appointment or re-appointment of Directors and succession planning for

Directors.

A Director appointed by the Board is subject to election by shareholders at the
first annual general meeting after his appointment in case of the appointment of an
additional Director or at the first general meeting after his appointment in case of

filling of casual vacancy.
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INVESTOR RELATIONS AND COMMUNICATION WITH
SHAREHOLDERS

The management of the Company has proactively taken and will continue to
take the following measures to ensure effective shareholders’ communication and
transparency: a) maintain frequent contacts with shareholders and investors through
various channels such as meetings, telephone and emails; b) regularly update the
Company’s news and developments through the investor relations section of the
Company’s website; and ¢) arrange on-site visits to the Group’s projects for potential

investors and research analysts.

Through the above measures, the Company endeavors to communicate with the
investment community and provide them with the latest development of the Group
and the PRC real estate industry. The Company discloses information in compliance
with the Listing Rules, and publishes periodic reports and announcements to the
public in accordance with the relevant laws and regulations. The primary focus of
the Company is to ensure information disclosure is timely, fair, accurate, truthful
and complete, thereby enabling shareholders, investors as well as the public to make

rational and informed decisions.

In addition, shareholders and investors are welcome to write their enquires directly
to the Board: a) by mail to the Company’s principal place of business, b) by fax on
(852) 2566 3070 or ¢) by email at IR@gwtd.com.hk.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix C3 to the Listing
Rules as its code for securities transactions by the Directors. The Company has made
specific enquiries with all the Directors and all of them have confirmed that they
have complied with the required standards set out in the Model Code during the

period under review.

2 8 A K b ¥ B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED


mailto:IR@gwtd.com.hk
mailto:IR@gwtd.com.hk

JE L~ ol o B A 2 )i

TR S T > R ) S H A o R 2 ) A
JE Rt SO [ A 2 R T T RS o

JBe 3 45 Bk
FEREGEEN T RERH + HEERG
A BIARA R BA P+ (10) B 2 84T Kok 3
(iR ihﬁﬁom%m%h%%ﬁ%*uk
T M AR 0.1 2 TC ) A BB (TR A5 B D)
%AMER#?4£$£H+AH%M$H@v
Wik ZFZHFERLHA Z+HAR - B A2
AOBTEERAE®N - F - HFERH - +H
F11,799,020,000 B & i £5 179,902,000 it ©

AR 0 ) 52 35 150 D

FFEMAAEAEER AN A FEEREA
%ﬁwﬂ%m%$Aﬂ%%U%%J i

v T B s B R LR I BLA B TR
JEFTAIE (TREFTAIE D) 5155 - BATH M B R
PR ) B A A HE O 2 T A 22 Bk et B 31S 8 P

A REFHRLE o R0 > A28 B 6 IR A7 587 i i
BERAEfTUER - AR EARRTNBNES

Wi EZRAARNAR FE _HEZH=+—
H 178 B o

AN R E B AL H AT A4

B AR B

JA R 5 I S BB AR B M T e
BEALENERMR A -

81 e
AR IR R AR SR AT L -

REH Gy
FhE
Y

Hil “ECRAEN] LA

oAb R

Other Information

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

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

the Company’s listed securities during the Reporting Period.

SHARE CONSOLIDATION

On 20 May 2025, the Board proposes to implement the share consolidation on the
basis that every ten (10) issued and unissued shares of par value of US$0.01 each
in the share capital of the Company into one (1) consolidated share of par value of
US$0.1 each (the “Share Consolidation”). The Share Consolidation was approved
by the shareholders on 16 May 2025 and became effective on 20 May 2025.
Accordingly, the total number of issued ordinary shares was consolidated from
1,799,020,000 into 179,902,000 on 20 May 2025.

ISSUE OF NEW SHARES UNDER SPECIFIC MANDATE

Subject to the occurrence of the restructuring effective date, the Company will issue
30,519,600 new shares of the Company (“New Shares”) to the scheme creditors
allocated pro rata to the accrued interest of the existing debt instruments held by
the scheme creditors (the “Accrued Interest”). The issue of the New Shares is to set
off all Accrued Interest in accordance with the scheme of arrangement between the
Company and the relevant creditors. As such, no proceeds will be received by the
Company from the issue of the New Shares. For further details of such restructuring
and the issue of New Shares, please refer to the Company’s circular dated 31 March
2025.

Further announcement(s) will be made by the Company in relation to the

restructuring effective date as and when appropriate.

EVENTS AFTER THE END OF THE REPORTING PERIOD

After the Reporting Period and up to the date of this report, there was no significant

subsequent event which occurred that may affect the Group.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the Reporting Period.

By order of the Board
Wong Yam Yin

Chairman

Hong Kong, 29 August 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HEZE ZTAFANH =T HIEAMH For the six months ended 30 June 2025
(LI FE 7-/)95(5// ) (Expressed in Renminbi)

BEAA=Z+HILAMEA

Six months ended 30 June

R4 CF P4
2025 2024
M 5E AR¥TIT ARWEFIC
NOTES RMB’000 RMB000

(RRER) (REEHF)

(unaudited) (unaudited)
€ Revenue 3 288,123 429,748
8 A Cost of sales (154,710) (355,113)
M Grosprofic 133413 74635
<L /E YNSBIE Tl Changes in fair value of investment properties 7(d) (68,5006) (325,866)
HAbWA ~ B3 itk B R Other income, expenses, gains and losses 4(b) 15,902 (49,942)
B9 RE S B S Selling and marketing expenses (15,541) (15,272)
BB Administrative expenses (61,206) (72,055)
WA (EHE) Profit/(loss) from operations 4,062 (388,500)
EiS )N Finance costs 4(a) (11,566) (138,166)
JE AL B A F Y (s 18 / s Share of (losses)/profits of associates (705) 747
REAE A8 N R Share of losses of joint ventures (30,399) (5,311)
R A i s 1 Loss before taxation 4 (38,608) (531,230)
Jir 1515 Income tax 5 (177,225) 23,538
A e 4R Loss for the period (215,833) (507,692)
LR AN HEA Attributable to:

A7 FIRE 4 R Equity shareholders of the Company (215,772) (560,500)
FEHE M RE 47 Non-controlling interests (61) 52,808

1 s 11 Loss for the period (215,833) (507,692)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

MEFEHFENA=ZTHIEANMA (REZ ) For the six months ended 30 June 2025 (unaudited)
(LI B B51R) (Expressed in Renminbi)
BEAH=THIEAMEA
Six months ended 30 June
ST St e
2025 2024
Wi AR¥F7 ANRBT T
NOTE RMB’000 RMB000
(REER) (REEHFR)
(unaudited) (unaudited)
B R Loss for the period (215,833) (507,692)
$01 7 A 2 i Wi £ Other comprehensive income
(BBl B T 2 SR 2 4% ) for the period (after tax and
reclassification adjustments):
HEAREE A EE s EHH ©  Item that may be reclassified subsequently to
profit or loss:
SN AV N = i iy Exchange differences on translation of financial
SV St 26 1 I 5, 25 1 statements of the entities with functional
currencies other than RMB, net 1,710 941
31 7 At 2 T W 2 Other comprehensive income for
e theperiod RN 941
51 P 4 T D S 48 Total comprehensive expense for
the period (214,123) (506,751)
VIR AN HEAY - Attributable to:
A7 R HE 4 B SR Equity shareholders of the Company (214,062) (559,559)
I FE R 25 Non-controlling interests (61) 52,808
01 7 2 T B 32 A Total comprehensive expense for
the period (214,123) (506,751)
AR AR
RMB RMB
(K H# )
(Restated)
(5373 07| Loss per share 6
A Basic (1.20) (3.12)
i Diluted (1.20) (3.12)
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Condensed Consolidated Statement of Financial Position
i T T HAENH =1 H At 30 June 2025
(AN BT R) (Expressed in Renminbi)

S Y TR TIE
AAZ1TH FZA=1+—H
30 June 31 December
2025 2024
it & AR T ANRWT T
NOTES RMB’000 RMB000
(R&EEH) (RFZ)
(unaudited) (audited)
Fewi B Non-current assets
I EN NS T Property, plant and equipment 7 144,480 412,869
HEYE Investment properties 7 1,295,140 3,726,537
QNP £ Interests in associates 53,730 54,435
ﬁé%%ﬁ%Z%ﬁJﬁ Interests in joint ventures 383,591 413,990
HoAh 4 Other financial assets 8 165,290 165,855
Z PRI GRAT A 2K Restricted bank deposits 9,363 9,355
RICHIHE Deferred tax assets 15,609 77,790
2,067,203 4,860,831
WEE Current assets
a3 Properties under development for sale 1,365,038 1,289,595
EEZEREE7/E Completed properties for sale 1,069,217 1,165,005
B HIA Contract costs 846 836
G 5 Jo HoAb W IH Trade and other receivables 9 620,220 595,582
TEAT 3t 384 (BB B P A5 B Land appreciation tax and income tax prepaid 77,447 80,444
3 W il SR AT A7 5K Restricted bank deposits 20,776 28,413
e RB&SEY Cash and cash equivalents 10 86,825 97,876
3,240,369 3,257,751
FrEEEE Assets held for sale 11 2,616,703 -
5,857,072 3,257,751
T Current liabilities
G 5y Je HoA e AT BUH Trade and other payables 12 1,241,409 1,892,970
HHAME Contract liabilities 210,481 184,584
TR Rental received in advance 24,687 27,696
HE & & Lease liabilities 34,965 42,866
RATHK Bank loans 13 408,252 489,041
BB IH Current taxation 709,174 589,878
B Senior notes 14 - 3,354,557
MBERAL Financial guarantee contracts 15 - 306,983
2,628,968 6,888,575
BRI B B AT Liabilities directly associated with the assets
ZAfE held for sale 11 4,878,392 -
7,507,360 6,888,575
B £ A Net current liabilities (1,650,288) (3,630,824)
A 7 VA ) Total assets less current liabilities 416,915 1,230,007
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Condensed Consolidated Statement of Financial Position
R E HAENH =1 H At 30 June 2025

(YN BT 7R) (Expressed in Renminbi)

R A TR PUAE
AH=Z+HH +TZA=1+—H
30 June 31 December
2025 2024
Ff 51 AR EFI ANRBT T
NOTES RMB’000 RMB 000
(REF) (K8FH)
(unaudited) (audited)
R B A H Non-current liabilities
HEAM Lease liabilities 68,398 83,242
RITRR Bank loans 13 226,544 217,368
% 2iE B VA B A Deferred tax liabilities 146,399 739,700
oo 441341 1,040,310
(A BEFH NET (LIABILITIES)/ASSETS (24,426) 189,697
BA R A CAPITAL AND RESERVES
e A% Share capital 16(a) 112,883 112,883
filifti Reserves (420,341) (206,279)
AR\ B HE 5 T TR AR 48 ) A Total deficiency attributable to equity
shareholders of the Company (307,458) 93,396)
Fe B RE 45 Non-controlling interests 283,032 283,093
(A /R TOTAL (DEFICIENCY)/EQUITY (24,426) 189,697

BANAHEHFER ZF ZHFENA T IJLH# Approved and authorised for issue by the directors of the Company on 29 August
BAZHETI 3 - 2025.

EHE F S
Wong Yam Yin Wong Kam Fai
#F #F
Director Director
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Condensed Consolidated Statement of Changes in Equity

BE X TTAEARH =1 HIESMEHA For the six months ended 30 June 2025
(LA B WD) (Expressed in Renminbi)

AL RERAELR
Attributable o equity shareholders of the Company

BE RBEE  BARE  ENRE DREGRE BRERE  ERRE  HER B RRRER it
Property Share Non-
Share Share Special Exchange  revaluation options Surplus  Accumulated controlling
capital premium eserve eserve feserve feserve feserve losses Toal Interests Total

ARETE ARETT ARKTT ARBTE ARETE ARRTE ARETT ARKTT ARETT ARETZ ARETE
RMBUW  RMBUW  RMBOW  RMBWO  RMBWY  RMBUM  RMBUW  RMBUW  RMBUW  RMBWN  RMBUW

REZZWE——HW&R  Balance at 1 January 2024 (audited)
(B%H) 11288 {480 9,67 20,588 16631 4 W6026 (91353 T3 WYY 96681

REZZZWEAAZFR Changes in equity for the six months
EABA MR - ended 30 June 2024:

1 (BHR) /Al (Lossproic for the period - - - - - - S 605000 (560,500) 2808 (507,69
HMEn2 ERE Other comprehensive income

for the period - - - 941 - - - - 941 - 941
?ﬂﬁﬁ ﬁ'r? ( [Bﬂiif)ﬂ@?!ﬁ 77777 Tofa!c?rr}p{elltfrisiYe jnfointz/(gxlzerise} 77777777 - - - 941 - - - (560,500) (959,359) 52,808 (506,751)
Bkt Surplus reserve appropriation - - - - - - 3,268 (3,268) - - -

RERZWERAZTH Balance at 30 June 2024
stk (R B%H) (unaudited) 1288% 47480 92,627 21529 16631 A4 B0) 149 28667 460066
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REFZMEFZA=4—H R Balance at 31 December 2024 and

CECRE-A-NWAR 1 Janvary 2005 Gudited)
(BFH)
RECEZHEANZTR Changesin equity for the six months
EABAMERZS : ended 30 June 2025:
HiER Loss for the period
LR Other comprehensive income
for the period
B/ OB Too e nonlopn)
HnMREE  Solveepiin
REZZEEAAZTH Balance at 30 June 2025
itk RAEH) (unaudited)

i B £ M 50 B 2
Condensed Consolidated Statement of Changes in Equity

HEZEZ AN H =1 H 1L A For the six months ended 30 June 2025
(LA B ) (Expressed in Renminbi)
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Condensed Consolidated Cash Flow Statement

#WZE ZE T HAEANH = HIESME A For the six months ended 30 June 2025

(LI RS R) (Expressed in Renminbi)

BWEAH=ZTHIEAMA

Six months ended 30 June

“ETRE “ER A
2025 2024
ANBRH T AR¥T T
RMB’000 RMB’000
(REEER) (REEHFZ)
(unaudited) (unaudited)
REWH) Operating activities
KEmase Cash generated from operations 139,935 42,813
B BLUR Tax paid (9,685) (40,757)
AR T Y BT 5 Bl 4 R Net cash generated from
... OPeradngacdvies L 130250 2,056
BEEH Investing activities
ATAF R MAE Interest received from bank deposits 26 1,100
FEE A R Seakdfs Purchase of property, plant and equipment (10) (4,908)
REREWE Addition to investment properties (25,388) (48,625)
ERICEIS- ¢/ E ST ¢ Proceeds received from disposal of
investment properties 17,279 12,954
AR IR B R BRSO A T 15 3K 0E Proceeds received from the surrender of
insurance policies 10,514 -
PRI PR ST 73K Withdrawal of restricted bank deposits - 175,982
17 A Z PR SR AT 17 7K Placements of restricted bank deposits - (1,233)
16 e A ) 7 A SE AR B Advance to associates and joint ventures - (30)
B EWE -~ BE A O Proceeds received from disposal of property,
REE ¢ plant and equipment - 1,085
REFHB A FH Net cash generated from investing activities 2,421 136,325
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Condensed consolidated cash flow statement

“+ H 1E7S# H For the six months ended 30 June 2025

(LN B WS R ) (Expressed in Renminbi)

BWEAH=ZTHIEAMA

Six months ended 30 June

e S i CER A
2025 2024
B aE ANBRH T ANRWTT
NOTE RMB’000 RMB 000
(REFER) (REFEZ)
(unaudited) (unaudited)
L3203 U] Financing activities
RS T A A SR AR Advance from associates and joint ventures - 59
] B A Rl R AR SE R K Repayment to associates and joint ventures - (7,093)
AT BRI 15 3R Proceeds from bank loans 10,000 28,600
TERRAT B Repayment of bank loan (76,456) (162,596)
EAfFFIE Interest paid (38,150) (42,722)
O AT S & E A T4 Capital element of lease rentals paid (22,745) (22,559)
B AL & L 4 A B 5B Interest element of lease rentals paid (3,660) (3,998)
AT EH E AL L Debt restructuring expenditures paid (4,103) -
AR AREEE Net cash used in financing aceividies | 019 (210309)
B&RBEEEM A FH Net decrease in cash and cash equivalents (2,443) (71,928)
m—H—HMB &R ESEY Cash and cash equivalents at 1 January 97,876 209,263
T R4 ) 2 Y Effect of foreign exchanges rates changes (73) 91
AAAZTHBE RBESHEY  Cash and cash equivalents at 30 June 95,360 137,426
B KBl e S Em Ak Bt Analysis of balances of cash and cash
equivalents
B IR DU P 31 A B K Cash and bank balances and cash and cash
BITHBRURBERIEFEY equivalents as stated in the statement of
financial position 10 86,825 137,426
S o A U O o AL Y Cash and cash equivalents attributable
Ble KB &%HEHY to a disposal group held for sale 11 8,535 -
Bem R MmN B4 K Cash and cash equivalents as stated in the
B&SEY statement of cash flows 95,360 137,426
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Notes to the Unaudited Interim Financial Report

(BRI RN R S AN R W51 ) (Expressed in Renminbi unless otherwise indicated)

— SRR B i A

SR KIE AR A (AN ]) R %
— AR AN HAE B 2 RS R L
RBERRARAR > KA % — =4
— AN H R A A i I 5 5 B A PR )
(T2 fr J) L o

AR AR FEER A A AN A JH
WHE o~ wl (DU ARG (ARG ]) EEfeH
P ERR 5~ W SE B Sl T B -

i B A i S BB R ([P S S B )
DA 22 ) 3 2 I 2 ) A8 T 7 F AR I
R BWARE TARW)) (BAL
Z e RHME) 251

WEZEZZHEANAZTHIEAEANIL
A e U B S AR T L R R o Y 5 34
SRR AR A AR R N B A T
FOWFEF A= —HRBEZH ILF
2 bR MR R ([ 4
Bkl — OB E o A BRI AR R
5 0 % S i M U YR I AR R — &
TERMBIRE T MR ER - R B
N R I IR DA R A T
A B R R DA A A B B R D
KBS TR B R RS -

GENERAL AND BASIS OF PREPARATION

Golden Wheel Tiandi Holdings Company Limited (the “Company”) was
incorporated as an exempted company with limited liability in the Cayman
Islands on 26 April 2012 and its shares are listed on The Stock Exchange of
Hong Kong Limited (the “Hong Kong Stock Exchange”) with effect from
16 January 2013.

The Company is an investment holding company. The Company and
its subsidiaries (hereinafter collectively referred to as the “Group”) are
principally engaged in the property development, property leasing and hotel

operation.

The condensed consolidated interim financial statements (“interim financial
statements”) are presented in Renminbi (“RMB”), the currency of the
primary economic environment in which the principal subsidiaries of the

Company operate (same as the functional currency of the Company).

These interim financial statements for the six months ended 30 June
2025 have been prepared in accordance with IAS 34 Interim Financial
Reporting, and should be read in conjunction with the Group’s last annual
consolidated financial statements as at and for the year ended 31 December
2024 (“last annual financial statements”). They do not include all the
information required for a complete set of financial statements prepared in
accordance with IFRS Accounting Standards. However, selected explanatory
notes are included to explain events and transactions that are significant
to an understanding of the changes in the Group’s financial position and

performance since the last annual financial statements.
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WHEP M RRCEAL A ESR ([F
) REFTHAENA U T

T SR R RS R B > U R
AAE T IR G R > LA BRI A B A
JE BRI o A B A e A

W AT ORI DL B AR A
St B o B MR R AT RE S S
CEHENGE

P LI 1 ) A 4 T T IBOSRE R B AR L Y
Ejﬁfﬂﬁﬁ DL B A AT S ) = ZEACE -
— A B BB R P AR

@ HEFHESESARZERASHH
A&
AEBMPEE T _HENA=ZT
HiEAMAEEBERTFEAOAR
#215,833,00000 0 KB EZH >
AEMARBHABRFEHARE
1,650,288,000 7C M 1§ £ 41 N R ¥
24426000771%%@1@%#3@%%&

B AN B 408,252,000 7C 1
%ﬁ%%)\%%3340,650,0007§&
A 48 IR A 50 59 N R 305,711,000
TR E_RHEAA=ZFTH A
LEMNBRE LBESEEDHBAR
# 86,825,000 T

AR A v 3T S o B

Notes to the Unaudited Interim Financial Report

GENERAL AND BASIS OF PREPARATION (Continued)

These interim financial statements were authorised for issue by the directors

of the Company (the “Directors”) on 29 August 2025.

In preparing these interim financial statements, management had made
judgments and estimates about the future, including climate-related risks and
opportunities, that affect the application of the Group’s accounting policies
and reported amounts of assets and liabilities, income and expenses. Actual

results may differ from these estimates.

The significant judgments made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty were the

same as those described in the last annual financial statements.

(@ Material uncertainty related to going concern

The Group incurred a net loss of approximately RMB215,833,000 for
the six months ended 30 June 2025 and, as of that date, the Group
had net current liabilities of approximately RMB1,650,288,000
and net liabilities of approximately RMB24,426,000, respectively.
Included in the current liabilities were bank loans of approximately
RMB408,252,000, senior notes of approximately RMB3,340,650,000
and financial guarantee contracts of approximately RMB305,711,000.
As at 30 June 2025, the Group had cash and cash equivalents
amounting to approximately RMB86,825,000.
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Notes to the Unaudited Interim Financial Report

1 R KR )

(a)

By HREHRHZERAHMN
W& #

AECHAFEAAZTH RBA
BERATERTERRTAEL S
N R #5319,214,000 TG ) 28 X # 41
SRATRE B WS IR TR R
A FEA ) B AR o %% 8 NE AR
TTERUAREE SN NRE
1,643,903,000 7 1 & 7 AEHE 4 AR
SRAT A HE A A 5 I A 0 B SR A IR
BN 8 R DU b R
BEEMZEERE - BREMMEZSF P
W BB 3R B> A SR B R A AC L
A ISR AT I M K o B E R
SRITRY

Wi > E X -HEANH =T
H oo 2 4 o BR300 R 45 2 18 o
IR 2 EHFR 91,907,000 3 T (4
BN # N R 652,110,000 70) K [H
M#EE T -_HEANA=ZTHIE
ANAABEEBRREREASRELD
466,663,000 % 76 (1 # it £ N R
3,340,650,000 7C) ° #% % K A BOA B
CEBCELFM - @Bz E D
MBS ME AN S E e E
[F] A7 T L il 32 ) SR AT B I B S 4
A 1K N R 4,298,471,000 JC 1E
TEEATEE T B AR E MR EA -

o

1

GENERAL AND BASIS OF PREPARATION (Continued)

(a)

Material uncertainty related to going concern (Continued)

Included in the current liabilities bank loans are cross-defaulted
bank loans with an aggregate carrying amount of approximately
RMB319,214,000 as of 30 June 2025, which became repayable on
demand and were included in current liabilities. These cross-defaulted
bank loans were secured by the Group’s assets with an amount of
approximately RMB1,643,903,000 and the related banks have the
right to sell, transfer or otherwise dispose of any of those assets if the
Group cannot repay the loans upon request. Up to the date of approval
of these interim financial statements, the Group continues to be in
cross-default and the banks have not demanded immediate repayment

of these bank loans.

In addition, as of 30 June 2025, the Group failed to repay an
accumulated interest of US$91,907,000 (equivalent to approximately
RMB652,110,000) on the senior notes and failed to redeem the total
outstanding principal amount of approximately US$466,663,000
(equivalent to approximately RMB3,340,650,000) of the senior
notes during the six months ended 30 June 2025, when they were
due. Such non-payment has caused an event of default itself. As of
the date of approval of these interim financial statements, the senior
notes together with the financial guarantee contracts related to other
defaulted bank loans of approximately RMB4,298,471,000 were

undergoing a consensual restructuring of the Group’s indebtedness.
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(a)

By EREHRHZERAHMN
% (4

WoZFEZHENA=Z+HH A
EFEMBEYE - CRIFE
Yy 3 KB R b R B A
A ANRM1,295,140,000 00+ A
R¥1,069,217,000 0 & A R ¥
1,365,038,000 JG © ‘& il 5 #h & 17 1
B H) > vTRe e AL EA AR H &
B DR B > SIS 4R LA
HRRER P EE R B4R E D
JEATH G AL RE 1 DL AR
VB A B R T Y e
01 o B A %5 SR U OB R A TE
—HERKAHMEE > oJre A%
VR AR A Y R D M T R B N

{8 LAl 35 A% S h
BRI ik Fp A SR 45
A AR R TR ) A 5 BRI A SR I
RAEB I REERERE
VLR DA £5F 0 00 465 1A E g LA B
Tl B AR L A SR I
WEHAREEEERMETEN
AE) o SRR A B A
WEA F HAFEANA = R RG
LSRN AN DR T S o
REU HERUTEE @RA
S RES 2 HORA B B B
EEeRMES:

AR AR T J0T S 2 o

Notes to the Unaudited Interim Financial Report

1  GENERAL AND BASIS OF PREPARATION (Continued)

(a)

Material uncertainty related to going concern (Continued)

As at 30 June 2025, the Group had investment properties, completed
properties for sale and properties under development for sale of
approximately RMB1,295,140,000, RMB1,069,217,000 and
RMB1,365,038,000, respectively. The current volatility in the real
estate industry may place increasing difficulty for the Group and may
undermine the Group’s ability to generate sufficient cash flows from
its future operations to meet its financing obligations and the Group’s
ability to renew existing facilities or source new funding. All these
events or conditions indicate the existence of a material uncertainty
which may cast significant doubt on the Group’s ability to continue as

a going concern.

Notwithstanding the above results, these interim financial statements
have been prepared on a going concern basis, the validity of the going
concern basis is dependent upon the success of the Group’s future
operations, its ability to generate adequate cash flows in order to meet
its obligations as and when fall due and its ability to refinance or
restructure its indebtedness such that the Group can meet its future
working capital and financing requirements. The Directors carried
out a detailed review of Group’s cash flow projection prepared by
management, which covers a period of at least eighteen months from
30 June 2025 and are of the opinion that the Group will be able to
finance its future financing requirements and working capital based on

the following considerations:
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Notes to the Unaudited Interim Financial Report

1 —BERORE B i R (49)

@) BRFFARCE A B 2 BRI
.% (E
G R-F-NE+ZAZ-F
TR AR AREAAR
O RBE AT A 4 5T SRR T B S 4
PR& %7 (LR SUAE T4 1 w5
B ) i) B AL R B C R AR A
MBI B AN B &k b
TEAIE o A B A B R —
TR W2 HALFEH IR
CERCHFEEA=T AR
B o AR AL AT o o R
BA MBS b AL 2
Bt} & /A F] Mega Drive Company
Limited ([ 8847 A J) o] 51 31 5 HE
NERAT SR A i o A
ik AR — R Ay o AR
A A R 4 R A ) <
AAERAHE (SWm#Ea))
95% M #i T # 4T N (BEA & 4
B PR R S5 Y  n ETRTE
5 B ol AR RE S 4 18 B )
1 4 AH%ﬁ¢"7EE%’§&%’§?
TRy o S A A RA R
AT AT 95% BA A )
Fifsw  MBBHEA REH
WERSAT N (EF# R T30
i i B ) BRE LB A ([
EERC)

1

GENERAL AND BASIS OF PREPARATION (Continued)

(a)

Material uncertainty related to going concern (Continued)

@)

During the period from December 2024 to June 2025, the
restructuring plans in relation to the restructuring of the senior
notes and financial guarantee contracts (hereafter collectively
referred to as the “In-Scope Debt”) issued by the Company
have been approved at the relevant meetings of debt holders
and shareholders of the Company. For further details of the
restructuring plan, please refer to the Company’s circular dated
31 March 2025. Under the restructuring plan, the principal of
the In-Scope Debt will be settled by the new notes issued by
Mega Drive Company Limited (the “Issuer”), a wholly owned
subsidiary of the Group, to the Scheme Creditors. As part of
the proposed restructuring, the Company will transfer 95%
of the interest of Golden Wheel Diamond Company Limited
(“Golden Wheel Diamond”), a wholly owned subsidiary of
the Group, to the Issuer with specified assets including GW
International Plaza, GW Binary Star and GW New Metro,
and the Issuer will allot and issue its shares to the Company.
Golden Wheel Diamond Company Limited will be owned as to
95% by the Issuer and 5% by the Company. The transfer of the
Issuer Group (as defined below) by the Group is for the benefit
of the Scheme Creditors pursuant to the restructuring (the

“Transfer”).
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— SRR e i R (40) 1 GENERAL AND BASIS OF PREPARATION (Continued)
@ HEFEZSHNZIERAYIY (@ Material uncertainty related to going concern (Continued)
EE
QW (# (i)  (Continued)

R AL o A /DAL In relation to the proposed restructuring, the Ad Hoc Group
AR R A BT N RSB AT A shall be entitled to nominate three directors to the board of
WP A vl GE R T 30) #HF directors of the Issuer and each Issuer Subsidiary (as defined
=2 F DL R T below) and a legal representative to each Issuer Subsidiary
()& 847 M8 2 ) i — 24 0k established in the PRC. The Company will be entitled to
TR o AL A RS 4 nominate one director to the board of directors of each of
TN BAT Mg 2 7l % B # the Issuer and Issuer subsidiary with each of such boards
HEW -2 EF (FHESY comprising four directors. Immediately after the appointment
g E AN - BHEE of the directors nominated by the Ad Hoc Group, the Company
o EEANNRANES will cease to control the board of the Issuer and each of the
%> RN EE AR 1T A Issuer Subsidiaries, which are Golden Wheel Diamond, Golden
J& B AT N M A vl (B & Wheel Jade Company Limited, Golden Wheel Pear] Company
B SWmBFERERAA - £ Limited, Golden Wheel International Investment Limited,
i W SR PR A A~ i B PR % Golden Wheel International Creation Company Limited,
HHRAF -~ aimE R aE s Golden Wheel International Corporation Limited, Nanjing
PRy m) ~ 4 B R B SE A PR Jade Golden Wheel Realty Company Limited, Nanjing Pearl
MR EREWEEARA Golden Wheel Realty Company Limited and Nanjing Golden
AR R e B A R A Wheel Real Estate Development Company Limited (each being
EVEEER LR gl “Issuer Subsidiary”, collectively referred to as the “Issuer
2] (&R BT AME AR ] Subsidiaries” and the Issuer Subsidiaries together with the
SRR TBAT AN AR ) Issuer, referred to as the “Issuer Group”) and the Issuer Group
B BEAT NI 8 2 v [R] 3547 A will cease to be subsidiaries of the Company.

WA THTALM) i
1S N T T oS F N
BB 4 7 -
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1 R KR )
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B R AT A FRT A

A =BG R8RSR
AFABER - EHENA
ZTEVEE - ALEMR
ZoHETIF2HEEE
AT > WA —F R -
AR BRRAARI A A
FORE~AZ+HHHE S %
THERHTAH SF

HEARA=ZAR-ZHENHA
iy NUTRE N /N = B
FHEZA =1+ AR

TE AT ) T 57 22 T I B A
T SRR ALK R A
B (OB R 7 - W DA SR A
SEASE AR - 3o 2 A5
HlE = AT AT R A B A R T 56

Gi) IR IE AR LA B BN I
ERENTER  M% % 55 15 3K DL I
H Gy K HoAth A R
B R EAEB A LW EEE
GHEEZEMRULE S R H
T ERT FIE R H 5 K

Gii) MG IEAE I E SR ) AR
BN ER R > UREHEA
B (W E LB EY
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1

GENERAL AND BASIS OF PREPARATION (Continued)

(a)

Material uncertainty related to going concern (Continued)

)

(i1)

(iii)

(Continued)

In addition, the Company will issue the new shares of the
Company to the Scheme Creditors allocated pro rata to the

accrued interest held by the Scheme Creditors.

All the scheme conditions have been fulfilled and the scheme
effective date has occurred on 24 June 2025. The Group will
fully implement the restructuring plan in the second half of
2025, ensuring completion within one year. The details of
which are set out in the Company’s announcements dated 24
January 2025, 16 May 2025, 3 June 2025 and 24 June 2025,
and circular dated 31 March 2025;

The proposed restructuring will alleviate the Group from the
pressure of its offshore indebtedness, help the Group stabilise
the position of the Group and formulate a long-term financially
viable solution for the Group in the context of the recent period

of unprecedented volatility in the market.

management is negotiating with the lenders of the borrowings
and creditors for the extension of repayments of those
borrowings and trade and other payables to a date when the
Group has adequate working capital to serve the repayments;

and

management is formulating and closely monitoring business
strategy for the Group to generate cash flows from its
existing operations including expediting sales of properties
and investment properties, and collection of receivables,
while maintaining more stringent cost control measures of

containment of discretionary capital expenditures.
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Notes to the Unaudited Interim Financial Report

GENERAL AND BASIS OF PREPARATION (Continued)

(a)

Material uncertainty related to going concern (Continued)

As at 30 June 2025 the Group has contract liabilities amounting
to approximately RMB210,481,000. The forecasted amounts to be
received from the contract sales amounted to RMB111,009,000. Based
on the management’s estimation, a property development project is
forecasted to be completed in the six months ending 31 December
2025 and the Group can then release part of the contract liabilities and

receive additional cash from the property buyers.

In view of the above, the Directors are of the opinion that, there will
be sufficient financial resources available to the Group to enable it
to meet its liabilities as and when they fall due and to continue as a
going concern. Accordingly, the Directors have prepared these interim

financial statements on a going concern basis.

Notwithstanding the above, if the Group fails to achieve one or more
of the above-mentioned plans and measures on a timely basis, it may
not be able to continue to operate as a going concern, and adjustments
would have to be made to write down the carrying values of the
Group’s assets to their recoverable amounts, to provide for any further
liabilities which might arise, and to reclassify non-current assets
and non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not been reflected

in these interim financial statements.
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CHANGES IN ACCOUNTING POLICIES

The Group did not have any changes to its accounting policies from those
applied in the consolidated financial statements as at and for the year ended
31 December 2024. The policy for recognising and measuring income taxes
in the interim period is consistent with that applied in the previous interim

period and is described in note 5.

REVENUE AND SEGMENT REPORTING

The principal activities of the Group are property development, property
leasing and hotel operation. In a manner consistent with the way in which
information is reported internally to the Group’s most senior executive
management for the purposes of resource allocation and performance

assessment, the Group has identified three operating and reportable segments.

(a) Disaggregation of revenue

Disaggregation of revenue by business lines and geographical location

of customers is as follows:

BEAH=ZFHIEAMA

Six months ended 30 June

R hA B 11 S

2025 2024

ANBRH T ANRWFTIT

RMB’000 RMB'000

ELE Property development 176,903 293,467

EN Property leasing 63,596 87,832

=gl Hotel operation 47,624 48,449

Wi i 40 %R Total revenue 288,123 429,748
R F A B IR Disaggregated by geographical location of customers

W A 3 Mainland China 288,123 429,748

1T BB A IR R )9 2 B P B Al
S B AT 3(b) 05 -

Disaggregation of revenue from contracts with customers by the

timing of revenue recognition is disclosed in note 3(b).
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Notes to the Unaudited Interim Financial Report

3  REVENUE AND SEGMENT REPORTING (Continued)

fES  BERAEKER (b) Information about profit or loss, assets and liabilities
e e RR i FE R M R 2 & P B Ak Disaggregation of revenue from contracts with customers by timing
g o DA Bt R A3 B RO A o S R of revenue recognition, as well as information regarding the Group’s
TR AR 144 A B I R AT BUE reportable segments as provided to the Group’s most senior executive
BN BA WAL ZHS N E management for the purposes of resource allocation and assessment
BN ANR o BT E E K AR of segment performance for the period is set out below. No segment
0 R E R AT EE RS R E assets and liabilities are presented as they were not regularly provided
B R e B R BLETAY WOl R 2 5 to the chief operating decision maker for the purposes of resource
AR EE KA - allocation and performance assessment.
nER% hEHE Wik it
Property development Property leasing Hotel operation Total
HEAN=THE
~A “2°hE CTOPNE ZRCRE CFONE ZECRE CZONE ZRCRE CZONF
For the six months ended
30 June 2025 2024 2025 204 2025 2024 2025 2024
ARBTE AREFT ARKER ARETT AREFT AREFD ARBTE AREFD
RMBUOO  RMBUOO ~ RMBUOO RMBYO0O— RMB000 RMBOOO — RMBUOO  RMBUO
MR AP E % Under the scope of
B S SEMBE :  IFRS 15, Revenue
FREH from conezacts with
customets
~FiHE ~Point intime 16905 293467 - - - - 163 293467
TR B BB R 2 Under the scope of
RIS 16SEMMR :  IFRS 16, Jease
il
ELON ~Rental income - - 63,59 87,832 47,604 8449 111220 136281
MERMIKE  Reportable segment
revenue 176,903 293,467 63,396 87,832 47,6024 48449 288,123 429,748
CES Uit -uVe Reportable segment
(E#) profi/loss U5 900 356 40397 295 03) @B 603
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30 WeaR B Rl () 3 REVENUE AND SEGMENT REPORTING (Continued)
(© 2B SZ IR (c) Reconciliations of reportable segment profit or loss

BEAA=Z+THIEAMEA

Six months ended 30 June

S [ TEE

2025 2024

ARMFE — ARKFE

RMB’000 RMB’000

]2 4 4 i Reportable segment profit 63,132 603
BEWENTFHES) Changes in fair value of investment properties (68,506) (325,866)
HAbUgA ~ B~ st Mg R Other income, expenses, gains and losses 15,902 (49,942)
7 T AR B s\ B S Unallocated head office and corporate expenses (6,466) (13,295)
il A Finance costs (11,566) (138,166)
JRE AL B 8 7] (1) i Share of (losses)/profits of associates (705) 747
JEAL &2 A k1R Share of losses of joint ventures (30,399) (5,311)
BR LA A7 £ i 15 Consolidated loss before taxation (38,608) (531,230)
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Notes to the Unaudited Interim Financial Report

4 LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging/(crediting):

BEAA=Z+THIEAMEA

Six months ended 30 June

e I X 2 “ETE
2025 2024
ARBFE — ARKFE
RMB’000 RMB'000
(a) Tl B /N (a)  Finance costs
SRAT R B Interest on bank loans (23,662) (33,500)
L& & &R R Interest on lease liabilities (3,660) (3,994)
3=t Tilbss Interest on senior notes - (161,804)
B BARLERE P RREME Less: Interest expense capitalised into
F B h BB properties under development
bsNia for sale and investment properties
under development 15,756 61,132
AP EF AR R Total interest expense on finance liabilities
(T A FEF AL 1 not at fair value through profit or loss
4 A Y 4 B 52 (“FVTPL) (11,566) (138,166)
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4  BBiwiER )

4 LOSS BEFORE TAXATION (Continued)

BEAH=ZFTHIEAMA

Six months ended 30 June

e [ 2 R4
2025 2024
AN BRHE T ARBT T
RMB’000 RMB’000
(b) HAWA -~ BE - WA KB (b)  Other income, expenses, gains and losses
Je SRR A Dividend and interest income 26 1,100
B A B Government grant 30 67
RO FA) 2 W E A Compensation income from early termination
of leasing contracts 1,607 8,687
KALYESE B K Z MBI Compensation income from termination of
property sales contracts 391 1,113
VNI e YAy i VR Net foreign exchange gains/(losses) 3,271 (32,398)
Hopb g R E 2 AT EEH) Changes in fair value of other financial
FHE assets, net 10,558 (1,167)
312 1B ] R B 2 AR AR A 1R Surrender loss of early redemption of
insurance (609) -
HEME - BB Kk AR Gains on disposal of property,
plant and equipment 573 1,022
MBS IR IR G 4 5 8 Changes for financial guarantee contracts - (24,270)
JRE WA i o 2 ) T 2 Impairment loss on amounts due from
[ Eis! former subsidiaries = (5,083)
EEN Donation (328) )
HA Others 383 992
At Total 15,902 (49,942)
© HAMEA () Other items
O W 3 U Cost of properties sold* 145,891 199,497
B L EYENBEER (3 (Reversal)/provision of impairment loss on (53,490) 101,499
o)) /438 fhi completed properties for sale*
MR & 2 T E A Direct operating expenses arising from
BRI B S rental-earning properties* 11,556 11,777
o P ARE O 7 ) Y (A R A Provision of impairment loss on right-of-use
assets™ 9,197 -
W BB KT Depreciation of property,
plant and equipment 26,110 35,193
* FHAT A4S A R S A 2 TR 4 09 T 8 * Included in “Cost of sales” in the condensed consolidated statement of profit or loss

BRA o

and other comprehensive income.
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i f5 8 5 INCOME TAX
WEAA=ZTHIEATA
Six months ended 30 June
“ERHA R4
2025 2024
AN BRHE T ARBT T
RMB’000 RMB'000
HIFEE N Current tax
—rpae \RALFNE ([ ) — People’s Republic of China (‘PRC”)
B (TR corporate income tax (“CIT”) 17,308 31,010
— b (B ([ L (A ]) — Land appreciation tax (‘LAT”) 111,116 121,556
R BIIA Deferred tax 48,801 (176,104)
177,225 (23,538)
R 7 810 TR 1A 7 P 2 T S D R R No provision for taxation has been recognised for companies incorporated in
By A AL 2 2 ) AR SN AT (] BLIE > the Cayman Islands and the British Virgin Islands as they are not subject to
St AR 5% 5 A R W RRAT ] Bl TEL A any tax during both periods.
T Vs 5 B0 B8 A 5 45 00 A0 £ T B R i ) The provision for Hong Kong Profits Tax is calculated at 16.5% of the
9 16.5% wt 5 - M A 5 B — IR AR 48 11 15 i estimated assessable profits for the period, except for one subsidiary of the
TR 5 il B A D O B JB A I BR A o Group which is a qualifying corporation under the two-tiered Profits Tax rate
T 74 S T A 2% T TR A A0 7 40 A T B S regime. No Hong Kong Profits Tax has been provided as the Group had no
Vi M > OIS AR 7 A S A estimated assessable profits for both periods.
A 3 T A B e LA SR S0 0 B The provision for CIT is based on the respective corporate income tax rates
N F A RE A FE PTG B R B K% > A IR applicable to the subsidiaries located in the PRC as determined in accordance
8 T4 IR v AR Bl P A5 0 B Bk L with the relevant income tax rules and regulations of the PRC.
i o
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5 PBifHBl ) 5 INCOME TAX (Continued)
& b B (E BT B B (E A T 30% B The LAT is levied at progressive rates ranging from 30% to 60% on the
60% M) 2 HERL R BN > b {5 34 (B R 4 3 8 appreciation of land value, being the proceeds from the sale of properties less
B O A T IR 2 P SE H (f deductible expenditures including payments made for acquisition of land use
o b0 R BT AT K~ ot R A rights, costs and expenses for the development of the land or for construction
FREERMA AR ER - ST R of new buildings and supporting facilities, or the assessed value for old
TSRS - A B 7 b 1) TR ARG buildings and structures, tax payable relating to transfer of the real estate
TE DA R W BORS R 8 i FoAt T F0 R IE H ) - and other deductible items prescribed by the Ministry of Finance. Apart
B b Ang o > 4 3 BH % R O A) A RS from the aforementioned deductions, property developers enjoy an additional
IR > 4 7 S b 0 R E BT S 0 I deduction, which is equal to 20% of the payment made for acquisition of
i R 5 0 7 A8 A AR e A 1Y land use rights and the costs of land development and construction of new
20% ° buildings or related facilities.
6 Tl 6 LOSS PER SHARE
@ BREKER (a) Basic loss per share
BEAH=ZTHIEAMEA
Six months ended 30 June
R RS R4
2025 2024
AR ARBT T
RMB’000 RMB 000
A7 R RE 4 i SR E A s 18 Loss attributable to equity shareholders
of the Company 215,772 560,500

5 2 A K b ¥ B4 B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED



6

B E# )

(a)

(b)

AR AR T J0T S 2 o

Notes to the Unaudited Interim Financial Report

LOSS PER SHARE (Continued)

BREARER @) (a) Basic loss per share (Continued)
BEAA=ZTHIEATA
Six months ended 30 June
“EHAE e 11 2
2025 2024
(KEFE5)
(Restated)
i 1 8 H Number of shares
PR I AR S M 18 Weighted average number of ordinary shares
A TN B AT 3 A R T 2 B in issue during the years, used in basic and
(BF5E) diluted loss per share calculation (note) 179,902,000 179,902,000

BEGE © 8 AT 3% 0 R 5 e Rt AR
AR A e A A - (10) A AF T (E
0.01 38 JC 1 3% 488 i A 0F B — ) ik
A5 B THT (L 0.1 98 J0 10 8 4 2 S
i 1) JBE 0 £ B CEF 3 16Ga) 2 R 28
WA R —F Mg~ —
H (7 2 8o B 5 00 ) 88k -

(538 38 |
BEZZHFEANA =T HIEAM
A > 7 42 B0 A0 8 17 AT o] VB £ 0
LR ME_F INESA =T
HESE A o B R A &) W R AT
4 PO HEE 2 A7 (0 16 o 8 PB4 2 P-4 T
B o WO R A A 1 R I
TRERAT (AN ) 0 AR AT 1 2 B A
DRI > 9 {1 A0 ) 22 5 g 8 34 s 4 B2
TREA G EAR -

Note: The weighted average number of ordinary shares in issue has taken into
account of the effect of share consolidation (note 16(a)) on the basis
that every ten (10) ordinary shares of US$0.01 each in the capital of the
Company would be consolidated into one (1) ordinary share of US$0.1 each
as if the consolidation had occurred at 1 January 2024, the beginning of the

earliest period reported.

(b) Diluted loss per share
During the six months ended 30 June 2025, the Group has not issued
any potentially dilutive ordinary shares. For the six months ended 30
June 2024, the computation of diluted loss per share did not assume
the exercise of the Company’s outstanding share options because the
exercise price of those options was higher than the average market
price for shares. Accordingly, the diluted loss per share was same as the

basic loss per share for both periods.
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7

%ﬁ%%&ﬁ%%%*ﬁ%&%
@ BEAEEE

(b)

WEZHEANA=ZTHIEAMH
RN N TN TR -
ZOMEANAZTHIEAEA &
A 0 4 1 R T e A% 1k HE R
MEEE NR¥7,114,000 0 L HLEE
EAR 11,172,000 G ©

Wl X B B A E
BE_E_HEAH=F+AHIEAM
H o AL BB - % Kk
JHH A Ay AR 5,227,000 78 (B2
ZERCNENSA=ZFTHIEANMAA
AR ¥54,908,00070) - WE_F _H
EAAZTHIEAMA > REEH
B IR T A A B 475,000 00 (8]
FORTENH =T HIEAEA ¢
N B 1,085,000 78) B R ~ W3 K
AMIEE

BWE_FZ-HEANA=ZFTHIEAM
Ho W& m sk s AR %
25,388,000 7C (B 2 — & Z 4N A
=T HEAMA AR 48,625,000
) c BEEHESA=ZTAIE
AEA - ETEHEREYENK
AR ANR#17,279,000 T (BEZF
TENAZTHIEAMA AR
112,954,000 7C) © & 7 18 9T (] > HK
iEyd=e/ES L EN LY Y&

7

INVESTMENT PROPERTIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT

(a)

Right-of-use assets

During the six months ended 30 June 2025, the Group has no
material movements. During the six months ended 30 June 2024, the
Group terminated a lease agreement and derecognised a right of use
asset amounting to RMB7,114,000 and lease liabilities amounting to
RMB11,172,000, respectively.

Acquisitions and disposals of owned assets

During the six months ended 30 June 2025, the Group acquired items
of plant, property and equipment with a cost of RMB5,227,000 (six
months ended 30 June 2024: RMB4,908,000). The Group disposed
items of plant, property and equipment with a net carrying amount of
RMB475,000 during the six months ended 30 June 2025 (six months
ended 30 June 2024: RMB1,085,000).

During the six months ended 30 June 2025, the cost of addition
to investment properties was RMB25,388,000 (six months ended
30 June 2024: RMB48,625,000). During the six months ended 30
June 2025, the cost of certain disposed investment properties was
RMB17,279,000 (six months ended 30 June 2024: RMB12,954,000).
No investment properties were transferred to plant, property and

equipment during the both periods.
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BEDERIMBYE - BB Kk
i 4

()

(e)

WG NG 15
BE_F_HEASNAZTHIEA
B A > 7 52 0 37 A 5 AR O T
g Te] 5 B > TR O T
110 B T (L 0 2 el i e 4 A A
B #7,700,000 7C o U {E 5 18 A R H
9,197,000 G i [ 5§ B B A | 32 - %
AT [ g AR Y AR T AR — 2 B L
BB B (A MR A K 2
% B BUA A ORI P £ SR
(3% M5 A 0 ° 1 PR 4 % B AL
T AE 5 E 1 B R A 1 8
o AR Im 4 AT AR B8 0 A T (E I
F A = .

fi i

TN EIVRF RS RA Z &
WAL T RET 2 ASED R =%
THAERAZH BB RS ER
S S Al (B SERT - 5 T 2 £l (B A
B b — 4R B BB R I (I ]

R EH > MAC B EWEL
A S B i A TR AR
¥ 68,506,000 ¢ (B & —F " 4N
A=EZTHIEAEA - BEREFEAR
#325,866,000 70 ) S H R HE Bl T 5
AN R#E17,127,000 0 (B2 —F Y
FEARA=ZTHIEAMA - EERIA
& N 81,467,000 70) °

L8 LY (RN g

WE T HEANA=ZTHIEAM
o W B R 1 BT BEEE > MR A 4
N R ¥ 236,160,000 7C 19 #5 T4 %
Rk 5 5 i M DA T R T 2 0 N R
2,371,000,000 JC ) 4% & 1) E i &
FRfE G DU TR A4 -
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Notes to the Unaudited Interim Financial Report

INVESTMENT PROPERTIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT (Continued)

(c)

(e)

Impairment losses

During the six months ended 30 June 2025, the Group assessed
the recoverable amount of right-of-use assets and as a result the
carrying amount of certain right-of-use asset was written down to
its recoverable amount of RMB7,700,000. An impairment loss of
RMB9,197,000 was recognised in “Cost of sales”. The estimates
of recoverable amount were based on an independent and qualified
professional valuer, using income approach by reference to the rental
incomes of the properties derived from the existing tenancies which are
capitalised at appropriate term yield and due allowance has been made
for the reversionary interests. The fair value on which the recoverable

amount is based is categorised as Level 3 measurement.

Valuation

The valuation of investment properties and land and buildings held
for rental income carried at fair value was updated at 30 June 2025
by independent and qualified professional valuers using the same

valuation techniques as last annual financial statements.

As a result of the update, a net loss of RMB68,506,000 (six months
ended 30 June 2024: net loss of RMB325,866,000), and the deferred
tax assets thereon of RMB17,127,000 (six months ended 30 June
2024: deferred tax assets RMB81,467,000), have been recognised
in profit or loss for the period in respect of changes in fair value of

investment properties.

Transfer to assets held for sale

During the six months ended 30 June 2025, certain property,
plant and equipment with carrying amount of approximately
RMB236,160,000 and investment properties with carrying amount of
approximately RMB2,371,000,000 were transferred to assets held for

sale for purposes of the proposed restructuring as disclosed in note 11.
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8§ Hib4phde 8 OTHER FINANCIAL ASSETS

REFZHAE JA =& AR
AH=tH +ZHA=1+—H
At 30 June At 31 December

2025 2024
s 5k ANRET L ANRET T
Notes RMB’000 RMB’000
A THEFI AR EF RN Financial assets measured
EMEE at FVTPL
— 3 BT A R SR — Unlisted equity securities 6) 165,290 154,732
—HAth — Others (i) - 11,123
B EE T 20 HE Amounts shown under non-current assets 165,290 165,855
BT - Notes:
(1) I b T B A R S R R AR AT R (1) The unlisted equity securities represent an equity interest in Xiamen International
FRZA w0 R HE - 5% 8RAT B — BT AR I AT Bank Co., Ltd., a licensed commercial bank established in the PRC and is
W FERR T ESRAT DR ERATES principally engaged in the banking business, retail banking and funding business.
T SRAT BTl SE A o MR TR (L7 1 A1 2 A The cartying amount is measured at fair value at the end of both reporting period.
[H] &5 TR 12 0 (BB  o A 2t D 45 3R At the end of Reporting Period, the total carrying amount of approximately
o AR T (E 40 A\ W5 165,290,000 0 (— % RMB165,290,000 (2024: RMB154,732,000) was pledged to a bank to secure
AR AR 154,732,000 78) E AT — certain banking facilities granted to the Group.
H4RAT - DA A MR L TRTHE
TEHEIR
(i) BE_Z_HEASNH=ZTHIEAMA » & (ii) During the six months ended 30 June 2025, the Company surrendered an insurance
2 RV AR — 0 O B (% B DA JE 75 B 4 (B B policy for its cash value and received proceeds amounting to US$1,457,000
3 W2 BT 5 5 1,457,000 5 76 OFF 6 7 4 (equivalent to approximately RMB10,514,000), resulting an other loss amounting
AR 10,514,000 70) - FECE AL B to RMB609,000, which is set out in note 4(b) and note 17(a)(i).

N B 609,000 76 > F 5 B 5E 4(0) K MY 5E
17(a)ii) ©
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9 TRADE AND OTHER RECEIVABLES

B 5 e o A B R R Trade receivables mainly comprise rental receivables in respect of self-owned
TP 2R A 42 - 8B W26 2 RAB AR investment properties and sub-leased properties. Consideration in respect of
540 R L W R AR o SR AR AR sale of properties is receivable in accordance with the terms of related sale and
AR E N A TR PR TEREEW - purchase agreements. However, longer credit periods might grant to certain

customers on a discretionary basis.

2 o A T A TR > AR IR R BT As of the end of the Reporting Period, the ageing analysis of trade receivables
Y8 5y RN IE (1B A5 B s 15 5 ) net of allowance for credit losses presented based on the date of rendering of
M RRES AT R services, is as follows:

REFZAA A= A
AASHA  FoA= A
At 30 June At 31 December

2025 2024

ARWF ARWTT

RMB’000 RMB000

1R Within 1 year 68,946 64,594

B 5 REWSCERTE > H1 B3 e 48 43 Al Trade receivables, net of loss allowance 68,946 64,594

JRE WS 5 W) B B A 3E KR Amount due from associates and joint ventures 100,732 104,024

HoAt B iR A Other debtors 290,436 279,968

JRRE sz iy S ) 3K0R Amounts due from former subsidiaries 622,585 632,142
WG SR Less: Allowance for credit losses (650,299) (659,856)

TR B AT R ) A Financial assets measured at amortised cost 432,400 420,872

4T R ELTE I Bk Advances to contractors 48,905 34,825

HA A BLIE Other taxes prepaid 138,915 139,885

620,220 595,582
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9 BB RS fb HE MO ()

A S 5 393 TR £ 2 5 e HL A R WA 2

9 TRADE AND OTHER RECEIVABLES (Continued)

The movements in the allowance for impairment in respect of trade and other

BB T receivables during the Reporting Period are as follows:
REZFRZHAE =% AR
AH=Z+H  +-A=+—H
At 30 June At 31 December
2025 2024
ANBRH T ANRHT T
RMB’000 RMB’000
#—H—H At 1 January 659,856 652,029
P18 A O R O (A 1R Impairment loss recognised in profit or loss - 5,083
W,/ RE S (M ds) /G R Exchange (gains)/losses for the period/year 9,557) 2,744
WAR=+R/+=A=+—H At 30 June/31 December 650,299 659,856

10 BERBREEED 10 CASH AND CASH EQUIVALENTS

REZZEE RO WA
ARA=Z=tH +-HA=t+—H
At 30 June At 31 December
2025 2024
AR ANR#T T
RMB’000 RMB'000
FHBRE Cash on hand 2,074 1,821
RATEL & Cash at bank 84,751 96,055
86,825 97,876

5 8 4l R b ¥ B A B A 5 GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Notes to the Unaudited Interim Financial Report

DISPOSAL GROUP HELD FOR SALE

As disclosed in note 1, and as detailed in the circular dated 31 March 2025
of the Company, the restructuring plan involves the transfer of the Issuer
Group with the specified assets, GW International Plaza, GW Binary Star
and GW New Metro and a hotel operation for the benefit of the scheme
creditors (the “Scheme Creditors”) pursuant to the restructuring support
agreement dated 21 November 2024 entered into between the Company and
the initial participating creditors named therein as amended, supplemented
and/or restated from time to time, including by accession or cessation of
parties thereto (“RSA”). On 16 May 2025, the shareholders of the Company
approved the RSA. All the scheme conditions have been fulfilled and the
scheme effective date has occurred on 24 June 2025. The Group will fully
implement the restructuring plan and complete the Transfer within one year
and the Transfer is due to be completed before the restructuring effective
date. As at 30 June 2025, the Issuer Group was classified as a disposal
group held for sale. The details of which are set out in the Company’s
announcements dated 24 January 2025, 16 May 2025, 3 June 2025 and 24
June 2025, and circular dated 31 March 2025.
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11 FeAEm a4 2 11 DISPOSAL GROUP HELD FOR SALE (Continued)
WEZRHFEANAZTH HEARNERE As at 30 June 2025, the disposal group comprised assets of
B E N R ¥ 2,616,703,000 70 8 B B R RMB2,616,703,000 less liabilicies RMB4,878,392,000, details as follows.

4,878,392,000 7C > #ETEUIF o

i & ANRBT T
Notes RMB000
B Assets:
VESY Y& Property, plant and equipment 236,160
TEWE Investment properties 2,371,000
G Gy K HoAth e IR Trade and other receivables 1,008
e KB &5 EY Cash and cash equivalents 8,535
FrfEthEEE Assets held for sale 2,616,703
A Liabilities:
R S B VE & A5 Deferred tax liabilities (579,921)
B Senior notes 14 (3,340,650)
JRE A% 8 S SR B LS Interests payables on senior notes (652,110)
MHEREH Financial guarantee contracts 15 (305,711)
SLFRIE B H AR 2 & fE Liabilities directly associated with the assets held for sale (4,878,392)
BRI B G HHEME 2 Net liabilities directly associated with the assets held for sale
AREH (2,261,689)
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12 B B oA M4+ sk 2 12 TRADE AND OTHER PAYABLES
R A T ) 45 SRR - SR EE SR H 2 A As of the end of the Reporting Period, the ageing analysis of trade payables
1% 5 REAT R M IR B in T presented, based on the invoice date, is as follows:

REZFRZHAE =% AR
ARA=ZTH  FZA=+—H
At 30 June At 31 December

2025 2024
ANBRH T ANRHT T
RMB’000 RMB 000
180 KA Within 180 days 410,631 465,179
181 365 K 181 to 365 days 41,907 142,865
1R B Over 1 year 242,900 133,106
B 5 WA S E AR Total trade payables 695,438 741,150
At B A IR (B ) Other payables (note) 301,889 915,473
JRE AT B 8 8 ) B s A 23 IE Amounts due to associates and joint ventures 244,082 236,347
1,241,409 1,892,970
Bz MEFZHEANA=ZTHIEAMEA S W Note: During the six months ended 30 June 2025, interest payables on senior notes with
BEFRE 11 7 8 > sl A A R A S 1Y B T carrying amount of approximately RMB652,110,000 included in other payables are
{8 75 8 N R 8 652,110,000 7T 1 HE -} 48 5 52 transferred to liabilities directly associated with the assets held for sale for purposes
PR S 2 R R A of the proposed restructuring as disclosed in note 11.
AMLUET R EA -
13 ST R 13 BANK LOANS
REFRZHAE e 12
AR=ZE+H  +oA=+—H
At 30 June At 31 December
2025 2024
ANBRH T ANRWT T
RMB’000 RMB 000
A Secured 634,796 701,647
A A7 Unsecured - 4,762
634,796 706,409
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13 SRATEX (&) 13 BANK LOANS (Concinued)
WZFEZAEAA =+ H R F N4 At 30 June 2025 and 31 December 2024, the bank loans were repayable as
TZAZ+—H - FEERTERIG W W follows:
T

REFZHAE PR EFDNE
AH=tH +ZHA=1+—H
At 30 June At 31 December

2025 2024

ANRWT 70 ANRET T

RMB’000 RMB'000

—— R IR EOR R — Within 1 year or on demand 408,252 489,041

——EEE W N — After 1 year but within 2 years 218,390 187,984

— MR E LA A — After 2 years but within 5 years 8,154 29,384

634,796 706,409

W A B E A Less: Shown under current liabilities 408,252 489,041

5 B IR B B AR Shown under non-current liabilities 226,544 217,368
T4 R ? 7B ] 5 T B SR R 1) At the end of respective reporting periods, the following assets were pledged

SRATHEA DL T B - to banks to secure banking facilities granted to the Group:

REFZHE REFINE
AH=tH +ZHA=1+—H
At 30 June At 31 December

2025 2024

AR T L ANRET T

RMB’000 RMB’000

ENN Y& Property, plant and equipment 228,134 238,670
Eid-LYES Investment properties 2,634,483 3,023,424
HoAh 4 b Other financial assets 165,290 154,732
BH 85 5 W2 Properties under development for sale 1,701,854 1,594,155
O LI Completed properties for sale 379,569 406,337
At Total 5,109,330 5,417,318
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BANK LOANS (Continued)

Bank loans of US$40,000,000 (equivalent to approximately
RMB287,536,000) and HK$374,680,000 (equivalent to approximately
RMB346,954,000) were originally due on 31 August 2022 and the maturity
date was extended to 31 October 2022. The maturity date has not been
further extended and the Group failed to repay these bank loans on 31
October 2022. These bank loans were pledged by the Group’s completed
property for sale amounting to RMB877,095,000 as at 31 December 2022.
As disclosed in note 39 to the last annual financial statements, after the
appointment of receivers, in the opinion of the Directors, the Group has
lost control over Success Seeker Limited, Winner Year Company Limited
and Golden Wheel Bright Jade Company Limited (hereafter referred as the
“Bright Jade Group”), former subsidiaries of the Group. The receivers
arranged for a tender process for the sale of the pledged property, Golden
Wheel Plaza, 68 Electric Road, Tin Hau, Hong Kong (i.e. Hong Kong
Golden Wheel Plaza). Under an agreement dated 13 November 2023,
the pledged property was agreed to be sold to an independent third party
at a consideration of HK$511,000,000 (equivalent to approximately
RMB471,142,000). This transaction was completed on 12 January 2024
and the outstanding principal and interest amount of the bank loan reduced
to US$40,000,000 (equivalent to approximately RMB284,200,000) and
US$944,000 (equivalent to approximately RMB6,707,000), respectively. The
Group provided financial guarantees to lenders in respect of the bank loans
of US$40,000,000 and payment of related interests. Pursuant to the RSA,
all accrued and unpaid interest (excluding any default or penalty interest)
on bank loan of US$40,000,000 shall be calculated up to (but excluding)
30 June 2024. As at 30 June 2025, the financial guarantee amount of the
above mentioned bank loans include principal amounting to US$40,000,000
(equivalent to approximately RMB286,344,000) and interest payment
amounting to US$2,705,000 (equivalent to approximately RMB19,367,000),
respectively.
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BANK LOANS (Continued)

As at 30 June 2025, the Default triggered cross-defaults of bank loans

with an aggregate carrying amount of approximately RMB319,214,000
(2024: RMB335,962,000), which became repayable on demand and have

been included in current liabilities. Those defaulted or cross-defaulted bank

loans were secured by the Group’s assets with an amount of approximately
RMB1,643,903,000 (2024: RMB2,063,972,000) and the related banks have

the right to sell, transfer or otherwise dispose of any of those assets if the

Group cannot repay the loans upon request. Up to the date of approval of

these interim financial statements, the Group continues to be in cross default

and the banks have not demanded immediate repayment of these bank loans.

B SRR 14 SENIOR NOTES
RFAE A =% AR
AH=tH +ZH=1+—H
At 30 June At 31 December
2025 2024
ANBH T ANRET T
RMB’000 RMB'000
w—H—H Asat 1 January 3,354,557 3,304,806
/R AR Interest for the period/year - 76,082
19,/ 1 HE A AL Interest payable for the period/year - (76,082)
/N BE L Ol ds) R Exchange (gains)/losses for the period/year (13,907) 49,751
AR 2 B AR B A A Transfer to liabilities directly associated with
ZEE (K1) the assets held for sale (note 11) (3,340,650) -
WAH=Z+R/+-H=1+—H As at 30 June/31 December - 3,354,557
R-FZH4 A% AR
ARA=Z+H +ZH=+—H
At 30 June At 31 December
2025 2024
AR T ANREFT T
RMB’000 RMB'000
1A B R Repayable within 1 year 3,340,650 3,354,557
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SENIOR NOTES (Continued)

On 6 January 2020, the Company issued at par senior notes in an aggregate
principal amount of US$200,000,000 (the “Sixth Senior Notes”) listed
on the Hong Kong Stock Exchange and the Singapore Exchange Limited
(the “Singapore Stock Exchange”). The Sixth Senior Notes carry interest
at a nominal rate of 12.95% per annum, payable semi-annually in arrears,
and will mature on 14 March 2022, unless earlier redeemed or repurchased.
The offering price of the Additional Notes of the Sixth Senior Notes was
99.943% of the principal amount. The purpose of the Sixth Senior Notes is
to refinance existing indebtedness, and to fund new property projects and for
general corporate purposes. Details of the Sixth Senior Notes are set out in

the Company’s announcement dated 7 January 2020.

On 29 June 2020, the Company issued at par senior notes in an aggregate
principal amount of US$170,000,000 (the “Seventh Senior Notes”) listed
on the Singapore Stock Exchange. The Seventh Senior Notes carry interest
at a nominal rate of 14.25% per annum, payable semi-annually in arrears,
and will mature on 9 January 2023, unless earlier redeemed or repurchased.
The offering price of the Seventh Senior Notes was 100% of the principal
amount. The purpose of the Seventh Senior Notes is to refinance existing
indebtedness, and to fund new property projects and for general corporate
purposes. Each holder of the notes has the right, at such holder’s option, to
require the Company to repurchase for cash all of such holder’s notes, or any
portion of the principal amount on 10 January 2022 (the “Put Settlement
Date”) at the repurchase price equal to 100% of the principal amount of the
notes to be repurchased, plus accrued and unpaid interest to, but excluding
the Put Settlement Date. Details of the Seventh Senior Notes are set out in

the Company’s announcement dated 30 June 2020.
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SENIOR NOTES (Continued)

On 6 January 2021, the Company further issued additional senior notes of the
Seventh Senior Notes in an aggregate principal amount of US$85,000,000
listed on the Singapore Stock Exchange. The offering price of this additional
notes was 99.327% of the principal amount. The additional Seventh Senior
Notes carry interest at a nominal rate of 14.25% per annum, payable semi-
annually in arrears, and will mature on 9 January 2023, unless earlier
redeemed or repurchased. The purpose of the Seventh Senior Notes is to
refinance existing indebtedness, and to fund new property projects and for
general corporate purposes. Each holder of the notes has the right, at such
holder’s option, to require the Company to repurchase for cash all of such
holder’s notes, or any portion of the principal amount on the Put Settlement
Date at the repurchase price equal to 100% of the principal amount of the
notes to be repurchased, plus accrued and unpaid interest to, but excluding
the Put Settlement Date. Details of this additional notes are set out in the

Company’s announcement dated 6 January 2021.

The Company repurchased US$4,000,000 of the Sixth Senior Notes and
US$6,000,000 of the Seventh Senior Notes on 31 May 2021 and 28 April
2021, respectively.

On 31 May 2021, the Company offered to exchange its Sixth Senior Notes
and Seventh Senior Notes up to the aggregate maximum acceptance amount
of US$145 million (“Eighth Senior Notes”). On 11 June 2021, The
exchange offer was completed and the exchange amount of the Sixth Senior
Notes due 2022 was US$74.5 million and the exchange amount of the
Seventh Senior Notes due 2023 was US$70.5 million. The new senior notes of
Eighth Senior Notes will mature on 11 July 2023 and the interest rate of the
Eighth Senior Notes is 16.0%), and the interest will be paid on 11 December
2021, 11 June 2022, 11 December 2022 and 11 July 2023. Details of the
Eighth Senior Notes are set out in the Company’s announcement dated 31
May 2021, 9 June 2021 and 11 June 2021.
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SENIOR NOTES (Continued)

On 28 January 2022, the Company repurchased US$500,000 Seventh Senior

Notes.

In December 2021, the Company announced a restructuring scheme for Sixth
Senior Notes, Seventh Senior Notes and Eighth Senior Notes (“Existing
Senior Notes”) to revise their terms. On 4 April 2022, the Grand Court
of the Cayman Islands sanctioned the Restructuring Scheme and the
restructuring effective date was on 11 April 2022. On the restructuring
effective date, the Existing Senior Notes were cancelled and new senior
notes have been issued by the Group to replace the Existing Senior Notes
(“New Senior Notes”). The Restructuring Scheme offered to delay all
unpaid principal amount of its Sixth Senior Notes with outstanding principal
amount of US$121,506,000 and unpaid interest of US$11,670,000, Seventh
Senior Notes with outstanding principal amount of US$177,995,000 and
unpaid interest of US$19,164,000, Eighth Senior Notes with outstanding
principal amount of US$144,999,000 and unpaid interest of US$19,333,000.
The principal amount of New Senior Notes is US$494,667,000 (equivalent
to approximately RMB3,148,000,000) and have maturity date for 3 years
with instalment repayment after the restructuring effective date. The interest
rate of the New Senior Notes is 10% per annum. The New Senior Notes
repayment details are as follows: 5% of the principal amount of New Senior
Notes are matured on or before 10 July 2022, an additional 5% of the
principal amount of New Senior Notes are matured on or before 11 January
2023, an additional 15% of the principal amount of New Senior Notes
are matured on or before 11 July 2023, an additional 10% of the principal
amount of New Senior Notes are matured on or before 11 January 2024, an
additional 10% of the principal amount of New Senior Notes are matured on
or before 11 July 2024, the amount of any remaining outstanding New Senior
Notes are matured on or before the maturity date, which is on 11 April 2025.

The interest will be paid semi-annually.

On 10 July 2022, the Company paid the principal and interest of
US$25,344,000 of the New Senior Notes.
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SENIOR NOTES (Continued)

During the year ended 31 December 2022, the Group failed to repay
an interest of US$23,497,000 of the New Senior Notes due in October
2022. As a result, senior notes with an aggregate amount of approximately
RMB3,254,550,000 became default and were payable on demand.

During the year ended 31 December 2023, the Company failed to redeem
an additional 20% of principal amount of approximately US$494,667,000
of the New Senior Notes. The Company already had discussions with the
major Holders. On 29 March 2023, the Group has appointed Guotai Junan
International and Alvarez & Marsal Corporate Finance Limited as joint
financial advisors to implement a consensual arrangement in relation to the
New Senior Notes. As of 31 December 2023, the Group failed to repay an
accumulated interest of US$80,232,000 on the New Senior Notes during the
year ended 31 December 2023 when they were due.

On 11 January 2024, the Group failed to redeem 10% of principal amount of
approximately US$494,667,000 of the New Senior Notes.

On 11 July 2024, the Group failed to redeem an additional 10% of principal
amount of approximately US$494,667,000 of the New Senior Notes.

As disclosed in note 1 and 11, on 21 November 2024, the Company entered
into the RSA with the initial participating creditors and the information
agent to implement the proposed restructuring through restructuring
consideration and in exchange for the discharge and release of the Group’s
obligations under the existing senior notes. Pursuant to RSA, an accrued
and unpaid interest on senior notes shall be calculated up to (but excluding)
30 June 2024. On 20 December 2024, holders representing approximately
94.06% of the aggregate outstanding principal amount of the existing
debt instruments have acceded to the RSA. An order was sought from the
High Court of Hong Kong (the “Court”) to convene the scheme meeting
(“Scheme Meeting”) for the purpose of Scheme Creditors considering and,
if thought fit, approving (with or without modification) the scheme, was
heard on 12 March 2025. At the convening hearing held on 12 March 2025,
the Court has directed the Scheme Meeting for the Scheme Creditors be
convened for the purpose of considering and, if thought fit, approving (with
or without modification) the scheme; and the substantive hearing of the
petition at which the Court will determine whether or not to sanction the
Scheme be held on 24 June 2025. Details of the restructuring are set out in
the Company’s announcement dated 24 January 2025 and circular dated 31
March 2025.
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SENIOR NOTES (Continued)

On 11 April 2025, the Group failed to redeem the total outstanding principal
amount of approximately US$466,663,000 (equivalent to approximately
RMB3,340,650,000) of the New Senior Notes.

On 16 May 2025, the RSA was approved by the requisite majority of the
shareholders at the annual general meeting as an ordinary resolution. Details

of which are set out in the Company’s announcement dated 16 May 2025.

On 3 June 2025, the Scheme Meeting was duly convened and held. The
Scheme was approved by the requisite majority of the Scheme Creditors.
Details of which are set out in the Company’s announcement dated 3 June
2025.

On 24 June 2025, all the scheme conditions have been fulfilled, and the
scheme effective date has occurred on 24 June 2025. Details of which are set

out in the Company’s announcement dated 24 June 2025.

The Group will fully implement the restructuring plan in the second half of

2025, ensuring completion within one year.

As at 30 June 2025, the Group failed to pay an accumulated interest of
US$91,907,000 (equivalent to approximately RMB652,110,000) (2024:
US$91,907,000 (equivalent to approximately RMB660,660,000)) of the New
Senior Notes in total and the senior notes with an aggregate outstanding
principal amount of approximately US$466,663,000 (equivalent to
approximately RMB3,340,650,000) (2024: US$466,663,000 (equivalent to
approximately RMB3,354,557,000)) are in default, in the meantime.

During the six months ended 30 June 2025, senior notes with carrying
amount of approximately RMB3,340,650,000 and interest payables on
senior notes with carrying amount of approximately RMB652,110,000 are
transferred to liabilities directly associated with the assets held for sale for

purposes of the proposed restructuring as disclosed in note 11.
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FINANCIAL GUARANTEE CONTRACTS

RO R

2025 2024

ANRET T ANRH T

RMB’000 RMB000

Financial guarantee contracts = 306,983

7 5 T ok 7 B ) B EE A BR A A BR
17 8 540,000,000 3 TG ] B 3 42 AL B S
Ve LR o MROE R A SRR > A SR AT B K
40,000,000 % TR EH £ = F ZIHEARA
=B EREHEA) 8 HTA RS KR
FE BE - HENA =T H YR
AR E MR A A E KBS - {1 E
CERTUENA = H IR MBS R
A & E) AR 20,992,000 70 B 75 H At
BN - SRR B 17 )G - R
FHENAZTHIEAEA > s
Jir 4 % - W T (8 49 N R %6 305,711,000 7C
M BB AR R s s E LR EE
BHBZ AEUETEREL -

The Group provided financial guarantees to lenders in respect of bank
loan of US$40,000,000 of the former subsidiary, Success Seeker Limited.
Pursuant to the RSA, all accrued and unpaid interest on bank loan of
US$40,000,000 shall be calculated up to (but excluding) 30 June 2024.
During the period ended 30 June 2025, the Group had no material changes
for financial guarantee contracts. During the period ended 30 June 2024,
the changes for financial guarantee contracts amounting to RMB20,992,000
are recognised in other losses which are set out in note 17(a)(ii). During the
six months ended 30 June 2025, financial guarantee contracts with carrying
amount of approximately RMB305,711,000 are transferred to liabilities
directly associated with the assets held for sale for purposes of the proposed

restructuring as disclosed in note 11.
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16 CAPITAL, RESERVES AND DIVIDENDS

&N (a) Share capital
iigilie gE JBe A
Number of
ordinary shares Share Capital
ARBF T
RMB’000
HIE Authorised:
H5 BT (8 0.01 35 70 1 3 78 B Ordinary shares of US$0.01 each
ANZER T at 1 Januar R ecember 2024, an
RZFEZE~A—H - 1 y 2024, 31 Decemb: 4, and
—z—qu‘l“ A=+—HE 1 ]January 2025
ZEHFE—H—H 3,000,000,000 188,241
M tn & B (B 5E) Share consolidation (note) (2,700,000,000) -
Hﬁﬁﬁ 0.1 3 70 1 8 48 FR i Ordinary shares of US$0.1 each at
ZERZTAENAZTH 30 June 2025 300,000,000 188,241
CEAT AL - Issued and fully paid:
T 0.01 38 e ¥ 3548 it Ordinary shares of US$0.01 each
REZFZAE—-A—H at 1 January 2024, 31 December 2024,
#—‘»#E]E‘I“ A=+—HxX and 1 January 2025
“EZTHFE~A—H 1,799,020,000 112,883
B & 7 (BHRE) Share consolidation (note) (1,619,118,000) -
A I TR R 0.1 35 70 1Y % 4 A Ordinary shares of US$0.1 each
AR THFESNH=1TH at 30 June 2025 179,902,000 112,883
M RoZE - HAERA -+ #Ee Note:  On 20 May 2025, the Board proposes to implement the share consolidation
5 A N R A b 45 (10) [ 5 on the basis that every ten (10) issued and unissued shares of par value of
e T (5 0.01 2290 2 O 8547 ] ok B8 47 US$0.01 each in the share capital of the Company into one (1) consolidated
T4 & B B — (1) B B T (8 0.1 2 share of par value of US$0.1 each (the “Share Consolidation”). The Share
T2 A Ty 1 L B G Ty 2 B Consolidation was approved by the shareholders on 16 May 2025 and
(T ai) - BhoEo R % became effective on 20 May 2025. Accordingly, the total number of issued
ST H A B IR R ordinary shares was consolidated from 1,799,020,000 into 179,902,000 on
CECRERA A HAR WL 20 May 2025

OB T E AR % T

H =+ H H1,799,020,000 i &
179,902,000 X °

i)
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16 BEA ~ il BB 40)

b B
REEZFHEAA=ZFHIEAR
7 3 08 IR A S IR AR - B R
00 0 55 SR DA S A SRR DR AE 1] BB, (AR
EOFNEEAMEA - ) o

17 &WITH2Z AV

@ WAPEGRZ S E K

=¥

@ A FEHEHR
452 I % o Y 5613
AT H A A BT R =R
TESFAR > S B 45 TR
HREE RS B AR W &
BTHZAFHEZIRTE .
NP EF R TR FHI2
DL il 5 3 i i A\ SR
B B % T R T e
E

B EA R
S A W A
WA L o B4 8
B T 82 5 400 2 R
HHEAF

o R HME AR
AMEAE - BRBER &
Bz B A
LB 1 R A A B
LS UNIEER ¢ SR
ATBE WA EERA
B TS5 BE 2 WA -

BB R
G TIONEE U
il

16

17

CAPITAL, RESERVES AND DIVIDENDS (Continued)

(b) Dividends
No dividend was paid or proposed during the six months ended 30
June 2025, nor has any dividend been proposed since the end of the
Reporting Period (six months ended 2024: Nil).

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) Financial assets and liabilities measured at fair value

(1) Fair value hierarchy
The following table presents the fair value of the Group’s
financial instruments measured at the end of the Reporting
Period on a recurring basis, categorised into the three-level fair
value hierarchy as defined in IFRS 13, Fair value measurement.
The level into which a fair value measurement is classified is
determined with reference to the observability and significance

of the inputs used in the valuation technique as follows:

o Level 1 valuations: Fair value measured using only Level
1 inputs i.e. unadjusted quoted prices in active markets

for identical assets or liabilities at the measurement date.

o Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data is

not available.

o Level 3 valuations: Fair value measured using significant

unobservable inputs.
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17 i THZ APt & 17 FAIR VALUE MEASUREMENT OF FINANCIAL
(#5) INSTRUMENTS (Continued)
@ P AFEFTBEZ MG E K (a) Financial assets and liabilities measured at fair value
ﬁ faf (#) (Continued)
@) TS (45) 1) Fair value hierarchy (Continued)
" B2 REANZ A
—BoRAE 2 A R4 B R
AH=+H Fair value measurements as at
A -l 30 June 2025 categorised into
Fair value at F—#% HH H=5
30 June 2025 Level 1 Level 2 Level 3
AREF AR#EF AR¥F ARWF
RMB000 RMB'000 RMB'000 RMB'000

BEWZ A TR Recurring fair value

measurement
S E Financial assets:

F Ei A E S Unlisted equity
securities 165,290 - - 165,290
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i T3

(#)

2

17

@ WAFEGHRZ S HEER

=L
@)

(#)
RPAEFEH ()

AR AT (T

TREE

I b A%

PR

AR

B RAL

Recurring fair value

measurement
Financial assets:
Unlisted equity

securities

Insurance

Financial liability:

Financial guarantee contracts

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair value

(Continued)

(i) Fair value hierarchy (Continued)

i A ECNEF A=A
“ECNE /A FEFH 2B A
+-H=+—H Fair value measurements as at
BN 31 December 2024 categorised into
Fair value at H—8 B =8
31 December 2024 Level 1 Level 2 Level 3
ARW T ARHT ARHT T ANRHT T
RMB000 RMB000 RMB000 RMB000
154,732 - - 154,732
11,123 - - 11,123
306,983 - - 306,983

WE-ZFHFEAA=1THILE
ANEAREEF EL
A=+ —HIL4FRE - 55
S BRI A L R
ABEH A =8 o AEEZ B
FOR T th B 2 O 0 )
IR RERR AP (% A 2 ] 2 8

ﬁx °

During the six months ended 30 June 2025 and year ended 31
December 2024, there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3. The Group’s policy is
to recognise transfers between levels of fair value hierarchy as at

the end of the Reporting Period in which they occur.
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17 & THZ AP 17 FAIR VALUE MEASUREMENT OF FINANCIAL
(#5) INSTRUMENTS (Continued)
@ DAAPEFBZSMEEK (a) Financial assets and liabilities measured at fair value
ﬁ faf (#5) (Continued)
(i1) FRHHE= R TG0 R (ii)  Information about Level 3 fair value measurements
I b A B S 2 A AT The fair value of unlisted equity securities is determined
FARE L BT A 2 (8 using the price/book ratios of comparable listed companies
R AT (L EC A1) sk =2 7T 355 0 and adjusted for lack of marketability discount. The fair value
BE T 2 TR AE L ) i E o measurement is negatively correlated to the discount for lack of
Bz T Ae Ty 2 il A marketability.

AR R AT -

=N TEET B A BRI The movement during the period/year in the balance of Level 3
FENEFHMT fair value measurements is as follows:

RZFZHE e )12
ARA=Z+H +ZH=1+—H
At 30 June At 31 December

2025 2024
ANBRH T ANRH T
RMB’000 RMB’000
I b AR 5 Unlisted equity securities:
#—H—H At 1 January 154,732 131,257
/5 R 45 ERR I Net unrealised losses recognised in profit or
R 5 B s 4R 1 AR loss during the period/year 10,558 23,475
MARZ+H/
+=-H=+—H At 30 June/31 December 165,290 154,732
TN TR A S TH] 465 oy / K Total losses included in profit or loss for
FEAPTREE AR BT assets held at the end of the Reporting
M Period/year 10,558 23,475
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17 &WITH2Z AV

(#)

@ WAPEGHRZ &M ER

17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair value

ﬁ faf (#) (Continued)
()  HRFE=RA TG 2N EF (i)  Information about Level 3 fair value measurements
(#) (Continued)
REFZHhAE B =% 4R
AR=HH  +ZA=+—H
At 30 June At 31 December
2025 2024
ANBRH T ARWFTT
RMB’000 RMB’000
PR B Insurance
ir—H—H At 1 January 11,123 10,907
L ] o 5 2K JE Redemption proceeds (10,514) -
BIREHE Surrender losses (609) -
1,4 R S (s 4R) i as Exchange (losses)/gains for the period/year - 216
RAA=Z+R/ At 30 June/
+-A=+—H 31 December - 11,123
A WA R 4E K Total (losses)! gains included in profit or loss
FEA BTG E 4R 42 1Y for asset held at the end of
(B18) Wi as A the Reporting Period/year (609) 216
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17 AT R2Z AP 17 FAIR VALUE MEASUREMENT OF FINANCIAL
(#5) INSTRUMENTS (Continued)
@ P NG EZ SRE E K (a) Financial assets and liabilities measured at fair value
ﬁ faf (#) (Continued)
(i1) F R HE= AT G20 R (ii)  Information about Level 3 fair value measurements
(#) (Continued)

REFZDA e 1K
AREHH oAt
At 30 June At 31 December

2025 2024

MBERE A Financial guarantee contracts
mh—H—H At 1 January 306,983 280,976
1,4 R 45 TERR 1 Net unrealised losses recognised in

AR5 B e 1R 1 A profit or loss during the period/year - 20,992
/ﬁﬂ/ AR R BE 5, (45 ) / Exchange (gains)/losses for the period/year

i 18 (1,272) 5,015
AR 28 BRLRRAE B 28 HL 2 Transfer to liabilities directly associated

y

B2 Bl with the assets held for sale (305,711) -
WAH=Z1H/ At 30 June/31 December

+-HA=+—H = 306,983
R 3 ] A / ERFFA Total (gains)/losses included in profit or loss

B (gs) /R 4A% during the Reporting Period/ year (1,272) 26,007
AR R RN H Y R Any gains or losses arising from the remeasurement of the
e A 3 5 R o T o A Group’s unquoted equity securities held for strategic purposes
A Ao o i B s 4878 48 2 TE R o are recognised in the profit or loss.
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17 & THZ AP 17 FAIR VALUE MEASUREMENT OF FINANCIAL
(#5) INSTRUMENTS (Continued)
(b) WIEIRA TSI 4 Bl A& (b) Fair values of financial assets and liabilities carried at
KA AT other than fair value
MWZE-AEASNA=Z1THEKZ-ZF The carrying amounts of the Group’s financial instruments carried
ZETZAZT—H AEEE at cost or amortised cost were not materially different from their
A S B 1A B R Y B R TR fair values as at 30 June 2025 and 31 December 2024 except for the
R T (] BN P R R B following financial instruments, for which their carrying amount and
MR 51 4 TR R AN - S R IR fair value are disclosed below:
{E B EPEFR T -
RFAE B E A
AH=TH +ZA=1+—H
At 30 June 2025 At 31 December 2024
R T A AFfE i Tl (L NFE
Carrying Carrying
amount Fair value amount Fair value
ARWEFLT ARWFE ARWTT ARKFTT
RMB’000 RMB’000 RMB'000 RMB'000
L3t Senior notes 3,340,650 1,451,467 3,354,557 1,538,482
18 7R 18 COMMITMENTS
REZFZREANAZTHEZFZN4E Capital commitments outstanding at 30 June 2025 and 31 December 2024
T A== H KRBT B R R 45 0 not provided for in the consolidated financial statements are as follows:

B R B E AR T

REFZH4E A & AR
AH=Z+H +-A=+—H
At 30 June At 31 December

2025 2024

AR¥BFr ARWEFIT

RMB’000 RMB’000

SAE) Contracted for 289,171 279,500
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19 CONTINGENT LIABILITIES

REFZHAE JA =& AR
AH=tH +ZHA=1+—H
At 30 June At 31 December

2025 2024
ANRET L ANRET T
RMB’000 RMB000
A B R AT R Mortgage loan guarantees provided by the Group
el BRI IR to banks in favour of its customers 19,200 19,200

W% S DRI SRAT Wi B % 5 1 SRAT 42 S A R
UESIL/EREE S (R e R el
ARAT 05 B0 € B - SRR - AR
GBS IEOR & A1) B FERR O 2 PRI A
Ko HL2% S A5 B S B K0 4 T e
PRI - A MR £ 40 AT 3L I B —
FOHEAASTHE SR NET A
=t AR -

W B4 75 28
(@) M WCRR B 5 K OH

These guarantees will be released upon receiving the property ownership
certificate of the respective properties by the banks from the customers as
a pledge for security to the mortgage loans granted. In the opinion of the
Directors, the fair values of these financial guarantee contracts of the Group
at initial recognition are insignificant and the Directors consider that the
possibility of default by the purchasers of the Group’s properties is remote.
Accordingly, no value has been recognised at the inception of the guaranteed
contracts and as at 30 June 2025 and 31 December 2024.

20 RELATED PARTY TRANSACTIONS

(@) Amounts due from related parties
RERZAAE R FUE

AA=+HH +ZA=+—H
At 30 June At 31 December

2025 2024

AR ANRWTFIC

RMB’000 RMB000

BEA¥E Joint ventures 26,807 30,099
Bpie A ) Associates 73,925 73,925
100,732 104,024

ROF-REEAAZTRRF
SIS H 2
G - S R R

The balances as at 30 June 2025 and 31 December 2024 were

unsecured, interest-free and repayable on demand.
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20 WG RY %)
(b) FEAT B Iy ke

20 RELATED PARTY TRANSACTIONS (Continued)

(b) Amounts due to related parties

R-F_RE R F U
ARSTH +oA= R
At 30 June At 31 December

2025 2024

A RBF ANRBTIC

RMB’000 RMB000

FeR gl 3 Joint ventures 168,992 161,257
/N Associates 75,090 75,090
244,082 236,347

REBZRENASTHRE
L Y EA R E2 T Y
G - e R TR

21 HREFR

T T B R 5 DU 6 A 10 ] A0 2
5175 K o

22 e A% e

R 5 3 B85 S A T 2 B 7 Y R

AN Tk 4R A G PO A

EHAEREE  MHELESHRELE
L2k RN

The balances as at 30 June 2025 and 31 December 2024 were interest-

free, unsecured and had no fixed terms of repayment.

21 COMPARATIVE INFORMATION

Certain comparative figures have been restated to conform with the current

period’s presentation.

22 NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

In addition to the information shown elsewhere in these interim financial
statements, there is no occurrence of events that had a significant impact on
the Group’s operation, financial and trading prospects after the Reporting

Period up to the date of this report.
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