/;

ARRRRRRRNNY

ARRRRRRRNEY
AAARRRRNRY
T

1y’

EMBRAIRTST

HBAMHK L2 BRAF])

=
=

GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED

(RF
(incorporated in the Cayman /slands with limited liability)

F& {2 1X 5% Stock Code: 1232

2026
Interim Report
B HA 3R 5

= Rt

®



H &%

Contents

2 Gl v

6 EUESREUMT

16 HEdEHTE

24 FfbER

28 PSSR R A EIkG
0 fIERAMERILE

2 figsAHEE R

3 HSABARER

36 RACE B

Corporate Information

Management Discussion and Analysis
Disclosure of Interests

Other Information

Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

Condensed Consolidated Statement of Financial Position

Condensed Consolidated Statement of Changes in Equity
Condensed Consolidated Cash Flow Statement

Notes to the Unaudited Interim Financial Report




N A

A RIERE

Corporate Information

g

HATHE SR

EERBSEHE ()

ESRERSA: (8T TG )
ESRSEE (H BRI

Tjie Tjin Fung Y& (A7)

FEPTHEF
Suwita Janata 5E4E (A L)
Gunawan Kiky /54

BaLE AT E S

BULEA
RS (F)
TS AL
btk

Wiz e
I

TR L
Bt ()

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)

M. Tjie Tjin Fung (Vice Chairman)
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Independent Non-executive Directors
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Ms. Li On Lok

AUTHORISED REPRESENTATIVES

Mr. Wong Kam Fai
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Hong Kong
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Guantao & Chow Solicitors and Notaries
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HEADQUARTERS AND PRINCIPAL PLACE OF BUSINESS
IN CHINA

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

Nanjing

China

PLACE OF BUSINESS IN HONG KONG

Flat 712, 7/E Block B
Sea View Estate

8 Wiatson Road
Fortress Hill

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO. 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/E Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Bank of Jiangsu
Hang Seng Bank Limited
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BEEH LA T BI% INVESTOR AND PUBLIC RELATIONS
IR@gwtd.com.hk IR@gwtd.com.hk

BB % STOCK CODE

1232 1232

2wl vk COMPANY WEBSITE

wwwgwid.com.hk www.gwtd.com.hk

R HE A BRA F (T4 | 50 [ARAH] ) K Golden Wheel Tiandi Holdings Company Limited (“Golden Wheel” or the
FOMH A R (Wi [ AR M ) ik —F—=F—H “Company”) and its subsidiaries (collectively, the “Group”) were listed on the Main
TER WA 28 5 A FRA 7 ([ 7T A2 T | sk Board of The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock
(A2 R 1) T iy (AR5 - 1232) « 446 Exchange” or the “Stock Exchange”) in January 2013 (Stock Code: 1232). The
T B G AR RCE R - R R HE Groups major businesses include investment holding, commercial and residential
PHEE ~ FHLESLE - YIS B AR o A property development, property investment, property management and hotel
B E R — K e N RILFIER ([Pl ) 57 G 207 operation. The Group is an integrated commercial and residential property developer,

¥ERAEEFHEREAZE - FAE RS owner and operator in the Peoples Republic of China (the “PRC”) and focuses
ST GRS AT Hh Sl H At S A e 4T ) on developing projects that are physically connected or in dose proximity to metro
THH o 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 2026 (the “Reporting Period”).

BUSINESS REVIEW

2026 is an extraordinary year, the Company successfully completed its offshore debt
restructuring involving approximately US$507 million in aggregate principal amount,
implemented through a Hong Kong court-approved scheme of arrangement. Under
the scheme, the scheme creditors released their claims against the Company and its
subsidiary obligors in exchange for new notes issued by a newly incorporated BVI
special purpose vehicle holding certain assets and newly issued ordinary shares of the
Company.

With the successful completion of its offshore debt restructuring, this marks a pivotal
turning point for the Company, which is deeply rooted in mainland Chind’s real
estate market, as it finally achieves a breakthrough and ushers in a new chapter. The
Company has eliminated US$507 million in on-book liabilities and resolved its debt
risks. Going forward, the Company will move forward with a healthier and more
robust financial position, shedding its burdens to lay a solid foundation for a long-

term sustainable development.

Over the past few years, the Groups operating conditions have remained sluggish
owing to the continuing challenges in relation to the mainland Chinas real
estate market. For the Reporting Period, the Group achieved contracted sales of
RMB167.1 million (for the six months ended 30 June 2025: RMB302.2 million).
Revenue derived from property leasing decreased by approximately 32.3% to
approximately RMB43.0 million for the Reporting Period (six months ended 30
June 2025: RMB63.6 million). However, compared to the same period last year,
hotel operations businesses remained relatively stable. During the Reporting Period,
the average occupancy rates for the property leasing and hotel operations businesses
were approximately 76% (six months ended 30 June 2025: 82%) and 76% (six
months ended 30 June 2025: 76%), respectively. In the past few years, with the
development of real estate business hindered, the Group will continue to look for

some construction projects to stabilize the Company’s operations.

6 A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

Property development

Contracted sales

The Group currently has more than 5 projects on sale. For the six months ended 30
June 2026, the Group and its joint ventures and associates recorded total contracted
sales value and contracted sales area of approximately RMB167.1 million (30 June
2025: RMB302.2 million) and approximately 14,767 sq.m. (30 June 2025: 28,283

$q.m.), respectively.

Property sales

For the six months ended 30 June 2026, the Group’ revenue from sale of properties
amounted to approximately RMB253.6 million with an aggregate gross floor area
(“GFA”) of approximately 21,185 sq.m. being sold and delivered. The average selling
price of these sold properties amounted to approximately RMB11,973 per sq.m..

As at 30 June 2026, there were total unrecognised contracted sales of approximately
RMB241.2 million. These unrecognised contracted sales are expected to be
recognised in the second half of 2026 as and when the related projects are completed
and delivered.

Land bank of the Group

As affected by the weak economic environment, the Group adopted a more prudent
approach in new land acquisition during the six months ended 30 June 2026. As a
result, the Group did not acquire any new land nor invest in any new joint venture

or associate during the six months ended 30 June 2026.

As at 30 June 2026, the Group had a total land bank of GFA of 640,072 sq.m.,
induding 110,669 sq.m. of completed but unsold properties, 32,130 sq.m. of own
used properties, 118,141 sq.m. of completed investment properties, 185,720 sq.m.
of properties under development and 193,412 sq.m. of properties developed by joint

venture and associate entities.
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Property leasing

As at 30 June 2026, the Group had completed investment properties with a total
GFA of approximately 118,141 sq.m. The overall occupancy rate of the Groups
investment properties for the six months ended 30 June 2026 was approximately
76%.

Metro leasing and operational management business

As at 30 June 2026, the Group had leasing and operational management contracts
of one metro station shopping mall in Nanjing, with a total leasable GFA of around
1,236 sq.m.. As at 30 June 2026, the overall occupancy rate was approximately 85%.

Hotel operation

As at 30 June 2026, the Group had four hotels under operation, namely Golden
Wheel Atour Hotel in Nanjing, Golden Wheel Hampton by Hilton in Changsha,
Golden Wheel Hampton by Hilton in Yangzhou and Golden Wheel Homeinn
Style Hotel in Wuxi. Total number of rooms for these four hotels amounts to 543.
Average room occupancy rate of these four hotels during the six months ended 30
June 2026 was approximately 77%.

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 2026, the Groups major investment was its equity investment in
the shares of Xiamen International Bank Co., Ltd., which were 61.5 million (31
December 2025: 61.5 million) unlisted equity shares of Xiamen International Bank
Co., Ltd with a carrying value of approximately RMB134.2 million (31 December
2025: RMB158.5 million).

As at 30 June 2026, the Group held 5% unlisted equity interest in the underlying
asset holding company of the Issuer Group, recognised upon completion of the
debt restructuring during the six months ended 30 June 2026. This equity interest
is pledged as collateral for the new notes issued by the issuer under the debt

restructuring, and is subject to restrictions on disposal.

A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

Looking ahead, with the debt restructuring now settled, the Company is poised

to embrace a new round of development opportunities, backed by a lighter debt

burden, a better-optimized asset structure, and a clearer strategic direction. The

Company will continue to focus on recovering sales proceeds from projects under

construction and existing inventory, accelerating the pace of inventory disposal
in Nanjing, Yangzhou and Wuxi. For the six months ended 30 June 2026, the
average occupancy rates of property leasing and hotels dropped to 76% and 77%,

respectively. In the second half of the year, attention should be paid to whether they
can stabilise and reverse the decline. The Company will continue to stabilise its cash

flow in the second half of the year.

FINANCIAL REVIEW

Results of operation

Revenue

The Groupss 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 Groups revenue and the percentage of

total revenue for the periods indicated:

BEANA=AHIEAMA

Six months ended 30 June
TN CE T
2026 2025
(REFE%) (REEHEZ)
(unaudited) (unaudited)

AR¥TT %  ARBTT %
RMB’000 % RMB000 %
CE ok Property development 253,649 74.1 176,903 61.4
SUEIEN- Property leasing 43,037 12,6 63,596 22.1
T b Hotel operation 45,669 133 47,624 16.5
HEt Total 342,355 100.0 288,123 100.0

20264 1 W4 INTERIM REPORT 2026

9



D

A

B BT

Management Discussion and Analysis

AL A EEARK BB E T B - 1k
BE T ARNEASHZTHIEAEA RS
741% (BEZF _RFEANHAZFHIEAHA -
614%) » WEMER A HEZE —F R
FERNHZAH IR H Utz 49 12.6% (BRE =%
THENAZTHIEAHEA : 221%) KiHEES
AL E —F —NE AN A = HIEASEA
WA#I133% (BE —F - HAFEANH =1THIE
NEH 2 165%) o W BB E = F T HAENH
=1 H A S AR 2881 H #ouim4
188% B A —F I NAEANH = HIEAMA
MANREE3R4AFE T W EERRERE —F
TONAEAS H Z A H ARSI H AR P 2E B g
A I ITEL o

V/E k4

YR EB I R E AN H
= HIEAAA S ANREE 1769 5 #uiim4
434% BRME_FEINFANAZTHIEASEAS
NEHE253.6 BT © sz )5 £ 2R EHER
KOS TRRIS I -

VIE =

BEZ - ANEAA=ZTHIEAEA - Y20
BRI £932.3% EH N K430 [ 8T (8
EOFCHFESNAZTHIEASEA  AR¥G636
HETT) o a%igd FE B R s R U A D>
EE

T A

5B EF AR - BB T NIE
ANAZFHIEANEA WG EE AR T EE
41% BHNRW457 A 8L (BRE_F _HAEN
A=THIEARA - AR¥ 476 5 #o0) »

The Groups revenue was primarily generated from its sale of developed properties,
which accounted for approximately 74.1% of its revenue for the six months ended
30 June 2026 (six months ended 30 June 2025: 61.4%), rental income from
property leasing, which accounted for approximately 12.6% of its revenue for the six
months ended 30 June 2026 (six months ended 30 June 2025: 22.1%) and income
from hotel operation, which accounted for approximately 13.3% of its revenue for
the six months ended 30 June 2026 (six months ended 30 June 2025: 16.5%).
Revenue increased by approximately 18.8% from approximately RMB288.1 million
for the six months ended 30 June 2025 to approximately RMB342.4 million for the
six months ended 30 June 2026, primarily due to the increase in revenue generated

from property development of the Group for the six months ended 30 June 2026.

Property development

Revenue derived from the property development business increased by approximately
43.4% from approximately RMB176.9 million for the six months ended 30 June
2025 to approximately RMB253.6 million for the six months ended 30 June 2026.
The increase was primarily due to the increase in the total GFA sold.

P l'()l)(?l'[)’ [CZISI'] ]g

Revenue derived from property leasing decreased by approximately 32.3% to
approximately RMB43.0 million for the six months ended 30 June 2026 (six
months ended 30 June 2025: RMB63.6 million). Such decrease was mainly due to

the decrease in rental income from metro station.

Hotel operation

The hotel operation remained relatively stable. Revenue derived from hotel operation
decreased by approximately 4.1% to approximately RMB45.7 million for the six
months ended 30 June 2026 (six months ended 30 June 2025: RMB47.6 million).

1 O A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Cost of sales
The following table sets forth a breakdown of the Groupss cost of sales for the periods
indicated:

BEAA=THIEAMA

Six months ended 30 June
ZRTN TR A
2026 2025
(REEHAZ) (REBFA%)
(unaudited) (unaudited)
AR % AR¥TT %
RMB’000 % RMB'000 %
LES LS Property development
— b R AR — Land acquisition costs 77,725 249 59,367 384
— B — Construction costs 145,925 46.8 63,597 41.1
— EALRE A — Capitalised finance costs 29,346 9.4 22,591 146
— BT X —Tax expenses 909 03 336 0.2
FEWE Inventory impairment 15,226 49 (53,490) (34.6)
/et Subtotal 269,131 863 92,401 59.7
WEME Property leasing 17,103 55 20,753 13.4
Tk Hotel operation 25,441 8.2 41,556 269
HaEt Total 311,675 100.0 154,710 100.0

BERARRE - E AN =T H IR
A #N R 1547 B 8 o3 £ 101.5% 28 2
TR TANEANHZTHIEAMASH AR 3117
HEIG 0 MY B E A SE B R B AR 1Y
> BREHES O BHEE SR A A I — 3K -

EFIREF](18) %
ALEEEE ZFE I NFEANH = H IS A 8%
1S BHFIFNRHE 307 A E T (R —F AN
H=THIESEA - AR¥ 1334 A 800) - A%
RSB A A TR > FEHR AR
B R B (R R TP (BT 2 o

Cost of sales increased by approximately 101.5% from approximately RMB154.7
million for the six months ended 30 June 2025 to approximately RMB311.7
million for the six months ended 30 June 2026, primarily due to the increase in cost
of sales from property development, which was in line with the increase in revenue

arising from the sales of developed properties.

Gross profit and gross profit/(loss) margin

The Group recorded a gross profit of approximately RMB30.7 million for the six
months ended 30 June 2026 (for the six months ended 30 June 2025: RMB133.4
million). The Group incurred a gross loss from is property development activities
which was mainly due to the reduction of sales prices in order to boost sales volume

and increase impairment loss of inventory.

20264 1 W4 INTERIM REPORT 2026
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The gross profit margin for property leasing decreased from approximately 67.4%
for the six months ended 30 June 2025 to approximately 60.3% for the six months
ended 30 June 2026. Such decrease was mainly due to decrease in occupancy rate.

The Groups hotel operation had recorded a gross profit margin of approximately
44.3% for the six months ended 30 June 2026 as compared to a gross profit margin
of approximately 12.7% for the six months ended 30 June 2025.

Changes in fair value of investment properties

The Groups investment properties were revaluated at the end of each of the relevant
periods as at 30 June 2026 and 30 June 2025 on an open market value or existing
use basis by an independent property valuer.

For the six months ended 30 June 2026, the Group recorded a fair value loss on
investment properties of approximately RMB140.2 million (for the six months
ended 30 June 2025: fair value loss approximately RMB68.5 million). The
unrealised revaluation loss was mainly due to the economic downturn which has

adversely affected the market value of the investment properties.

Other income, expenses, gains and losses

The Group had a net gain of approximately RMB1,803.0 million for other income,
expenses, gains and losses for the six months ended 30 June 2026 (for the six months
ended 30 June 2025: a net gain of approximately RMB15.9 million). The net gain
for the six months ended 30 June 2026 was mainly consisted of net foreign exchange
gain of RMB136.5 million and gain on the Transfer of amounted to RMB1,690.9
million.

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

expenses.

Selling and marketing expenses decrease from approximately RMB15.5 million
for the six months ended 30 June 2025 to approximately RMB8.5 million for the
six months ended 30 June 2026. The decrease was mainly due to the decrease of
contract sales during the period.

A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

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 increased from approximately RMB61.2 million for the six
months ended 30 June 2025 to approximately RMB71.6 million for the six months
ended 30 June 2026, representing a increase of approximately 17.0% as compared
with the corresponding period of last year. During the six months ended 30 June
2026, 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.

Finance costs

Finance costs consisted primarily of interest expenses on bank loans and lease
liabilities. Finance costs decreased from approximately RMB11.6 million for the six
months ended 30 June 2025 to approximately RMB9.4 million for the six months
ended 30 June 2026, such decrease was mainly due to the decrease in bank loans.

Profit/(loss) for the period

The Group recorded a profit for the six months ended 30 June 2026 of
approximately RMB1,641.0 million, was mainly due to the recognition of a gain on
offshore debt restructuring during the period. After excluding the effects of the gain
on debt restructuring, the Group recorded a loss for the period of approximately
RMB50.0 million, that mainly due to the impact of the tough business environment
in the real estate industry resulting a fair value loss of investment property and gross
loss of property development.

Liquidity, financial and capital resources

Cash position

As at 30 June 2026, the Groups cash and bank balances were approximately
RMB99.9 million (31 December 2025: RMB88.7 million), including restricted
bank deposits of approximately RMB22.5 million (31 December 2025: RMB18.9
million). The increase in cash and bank balances was mainly due to the increase in
proceeds received from property sales during the six months ended 30 June 2026.
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Breach of loan agreements and cross defaults under cerrain loan facilities

As at 30 June 2026, bank loans in repayment default with an aggregate carrying
amount of approximately RMB217,201,000 have become due and repayable
on demand, and the aforesaid bank loans are secured by the Group’s assets of
approximately RMB6,193,000 and by certain assets of the Issuer Group of
approximately RMB1,298,000,000 which were derecognised from the Group’s
condensed consolidated financial statements upon completion of the Transfer. 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 this report, the
Group continues to be in default in respect of the aforesaid bank loans and the banks
have not demanded immediate repayment of these bank loans.

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 six
months ended 30 June 2026 and 2025 were approximately 5.5% and 7.5%,

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 2026, the net gearing ratio
of the Group was approximately 24.7% (31 December 2025: not applicable).

The Group’s debt-to-asset ratio (total indebtedness minus contract liabilities divided
by total assets) was approximately 57.5% as at 30 June 2026 versus approximately
102.3% as at 31 December 2025.

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 and bank borrowings 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.
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Management Discussion and Analysis

Contingent liabilities

The Group typically provides guarantees to banks in connection with its customers’
mortgage loans to finance their purchases of the Groups 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 2026, mortgage loan guarantees provided by the Group to the
banks in favour of its customers amounted to approximately RMB2.5 million (31
December 2025: RMB2.7 million). In the opinion of the Directors, the fair value of
the guarantees at initial recognition is insignificant as the default rate is low.

Employees and remuneration policies

As at 30 June 2026, the Group had a total of approximately 456 (31 December
2025: 517) 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 Groups 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

Based on the information that is publicly available to the Company and to the
best knowledge of the Directors, 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 2026, the interests and short positions of the Directors and chief
executives of the Company in the shares, 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 AT
RSB CEATR AR
£ 3 St RERREE et ias BRAE
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®
TEEe SEPER MR 70,804,548 33.65%
Wong Yam Yin® Interest of a controlled corporation
e PN 796,378 0.38%
Beneficial owner®
A5t Toral: 71,600,926 34.03%
F R SEYEIL IR @ 70,804,548 33.65%
Wong Kam Fai Interest of a controlled corporation®
o PN 3,765,378 1.79%
Beneficial owner®
A5t Torl: 74,569,926 35.44%
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A AT

byl CEATIRAE R

£ 5 Lty MR i BEAEE
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®
BT VLIS © 70,804,548 33.65%
Wong Kam Keung, Barry Interest of a controlled corporation®
HiaHA A 3,765,378 1.79%
Beneficial owner®
HET : Total: 74,569,926 35.44%
Tjie Tjin Fung® SRR 8,026,895 3.81%

Interest of a controlled corporation

Suwita Janata® L EERS 8,026,895 3.82%
Interest of a controlled corporation
TiC A 2t 4,827,045 2.29%
Interest of spouse
HaadEAa A 13,724 0.01%

Beneficial owner

A5 Total: 12,867,664 6.12%
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A AT
byl CEATIRAE R

£ 5 by R PER i BEAEE
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®
Gunawan Kiky® SRR ERE SR 8,026,895 3.82%
Interest of a controlled corporation
HaHEA A 888,741 0.42%
Beneficial owner
BT Total: 8,915,636 4.24%
[ £t TN 400 0.00%
Chan Chi Wai Beneficial owner
FffeE - Notes:

®

@

6)

A TR TR = AR A E BT AR
(75210421,515 JB0) TIMIRFHEMEATA 70 L ©

FARESEAE - R L - TR N AR
S A B IR 45 R SRR ek B R (T
IR D) I 2 W) i B A PR WA Y
70,804,548 BBy o EERE SR B RIS L LR
ZE o FHIRSEAE B R R A TSR B S Bt
RBRL LGS -

796,378 B LA Tt F 8RB A~ R L
T oA K T 8 e A LA - 2,969,000
et ) ol F SRS M T i e e LRI

Tie Tjin Fung JEAEHEAT (0B84 th Tie Je2 B3
RIS A B A A T HF A 108,026,895
BBl

Suwita Janata 75 AE BEAT B4 B 193 2375 ) FH Suwita Janata
JerE AR A A R IE FE AT BRAS vl 45
118,026,895 BBy > (i) FH Julia Oscar 22 1= 2 & HE
AL A AR BRI A PR AR 14,827,045
A > B (i) T Suwita Janata 754 B2 Julia Oscar 201
LR A (149 13,724 LAY © Suwita Janata /62 ) Julia
Oscar &AL I e FARB LA ROIR R »

Gunawan Kiky 76 2E #E A 19 B 43 6248 () FH Gunawan
St ROHFIEEA WA TR A BRA IR
118,026,895 JEE A4 > J% (i) FH Gunawan 75 A 54 1
888,741 LA o

M

@

®

@

)

©

The total number of issued shares of the Company as at 30 June 2026 (that was,
210,421,515 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 70,804,548 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.

796,378 Shares are joindy owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong
Kam Fai and Mr. Wong Kam Keung, Barry. 2,969,000 Shares are joindy 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, (ii)
4,827,045 shares held by Golden Joy Forever Holding Company Limited, a company
wholly owned by Ms. Julia Oscar, and (iii) 13,724 shares are joindy owned by Mr. Suwita
Janata and 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) 888,741
shares held by Mr. Gunawan.
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Disclosure of Interests

Save as disclosed above and to the best knowledge of the Directors, as at 30 June
2026, 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.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, 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:
A AT
Rttt BT
£ 5 Ly, iR R i BEE
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®
TEEe SEPER MR 70,804,548 33.65%
Wong Yam Yin® Interest of a controlled corporation
L PN 796,378 0.38%
Beneficial owner®
A5t + Torl: 71,600,926 34.03%
HR%O S I 70,804,548 33.65%
Hung So Ling® Interest of a controlled corporation
HaaHEA N\ 796,378 0.38%
Beneficial owner®
BT Toral: 71,600,926 34.03%
B2 SZPERIRER © 70,804,548 33.65%
Wong Kam Fai Interest of a controlled corporation®”
HaifEA A\ © 3,765,378 1.79%
Beneficial owner®
HEE  Total: 74,569,926 35.44%
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Name of Director

B
‘Wong Kam Keung, Barry

Suwita Janata®

Oscar Julia®

EEEARAF
Golden Wheel Realty Company
Limited?

Lty MR

Capacity/Nature of interest

E R
Interest of a controlled corporation
HaEA Ao

Beneficial owner®

st - Total:

S ML

Interest of a controlled corporation
Pic e 2

Interest of spouse

HaHA A

Beneficial owner

HEt  Towal:

SRR

Interest of a controlled corporation
P (R i

Interest of spouse

k% 2PN

Beneficial owner

st - Total:

HaHA A

Beneficial owner
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AT

AR BT BARE SR
Jetriad  BRRE O
Approximate %

Aggregate number  of interest in the
of shares or issued share capital
underlying shares  of the Company®

70,804,548 33.65%
3,765,378 1.79%
74,569,926 35.44%
8,026,895 3.82%
4,827,045 2.29%
13,724 0.01%
12,867,664 6.12%
4,827,045 2.29%
8,026,895 3.82%
13,724 0.01%
12,867,664 6.12%
70,804,548 33.65%
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The total number of issued shares of the Company as at 30 June 2026 (that was,
210,421,515 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 70,804,548 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,

796,378 Shares are joindy owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong
Kam Fai and Mr. Wong Kam Keung, Barry. 2,969,000 Shares are joindy 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, (ii)
4,827,045 shares held by Golden Joy Forever Holding Company Limited, a company
wholly owned by Ms. Julia Oscar, and (iii) 13,724 shares are joindy owned by Mr. Suwita
Janata and M. 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, (ii) 8,026,895
shares held by Golden Era Forever Holding Company Limited, a company wholly owned
by Mr. Suwita Janata, and (iii) 13,724 shares are joindy owned by Mr. Suwita Janata and
Ms. Julia Oscar. 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

2026,

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 dlosing 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.c.
on 1 January 2026 and 30 June 2026) 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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Disclosure of Interests

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.

During the Reporting Period, no share options were granted, exercised, lapsed or

cancelled.

As at 30 June 2026 and 31 December 2025, no shares options had been granted
and 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 serve 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 dues.

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 propetly.

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

martters.
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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 dearly with its authorities
and duties. The Remuneration Committee currenty consists of two independent
non-executive Directors and an executive Director: Mr. Chan Chi Whai (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)(i1)); 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 sharcholders 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
Companys news and developments through the investor relations section of the
Company’s website; and ¢) arrange on-site visits to the Groups 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.

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.
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Other Information

ISSUE OF NEW SHARES UNDER SPECIFIC MANDATE

Upon the occurrence of the restructuring effective date, the Company issued
30,519,515 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 Companys circular dated 31 March
2025 and announcement dated 26 June 2026.

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, 27 August 2026
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
#WE LR TIRFEANH Z T HIEAMI A For the six months ended 30 June 2026
(LI BT 7) (Expressed in Renminbi)

BWEAH=1HIEANEA

28

Six months ended 30 June
iy : TR AR
2026 2025
g ANRHF ARIFEFT
NOTES RMB’000 RMB000
(REEHAZ) (REEHNZ)
(unaudited) (unaudited)
Weas Revenue 3 342,355 288,123
S A Cost of sales (311,675) (154,710)
o Grosprofit 3060 133413
BOEY2E NPT Changes in fair value of investment properties 7(d) (140,228) (68,506)
HABMA ~ B ~ Wieas StR Other income, expenses, gains and losses 4(b) 1,803,042 15,902
S KE B ST Selling and marketing expenses (8,494) (15,541)
AT Administrative expenses (71,603) (61,206)
et Profit from operations 1,613,397 4,062
B RA Finance costs 4(a) (9,440) (11,566)
JEALER S A TR R Share of losses of associates (163) (705)
JELE &R R Share of losses of joint ventures (3,360) (30,399)
BB AR, (B51R) Profit/(loss) before taxation 4 1,600,434 (38,608)
BTt Income tax 5 40,545 (177,225)
WinNiR, (k1) Profit/(loss) for the period 1,640,979 (215,833)
PR A\ LAY Attributable to:
A Al AR FROR Equity shareholders of the Company 1,644,997 (215,772)
FEFER Non-controlling interests (4,018) 61)
WREF () Profit/(loss) for the period 1,640,979 (215,833)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
R ETINAEANH = HIEASME A For the six months ended 30 June 2026

(LI RWEG ) (Expressed in Renminbi)

BEAH=Z1HIEAEA

Six months ended 30 June
TR TR THAE
2026 2025
g AT AR#TIT
NOTE RMB’000 RMB000
(RBHF) (REEHFIZ)
(unaudited) (unaudited)
Htf], (EH) Profit/(loss) for the period 1,640,979 (215,833)
W HAb 2T R (BB AR TR Other comprehensive income for the
SRR ¢ period (after tax and redassification
adjustments):
HAZ ] GEE T H E E AR a9 Item that may be reclassified subsequendy to
H : profit or loss:
AN RE & E S Exchange differences on translation of financial
AR 1 B S8 22 AR statements of the entities with functional
currencies other than RMB, net 4,624 1,710
MRFMhEEMEs  Other comprchensive income forhepeiod  NESRSSeRY L710
W2, (BH3Z) #a% Total comprehensive income/(expense) for
the period 1,645,603 (214,123)
DA AL HEAY - Attributable to:
AR FIRESR BOR Equity shareholders of the Company 1,649,621 (214,062)
FEVE IR RS Non-controlling interests (4,018) 61)
W, (F7) 8% Total comprehensive income/(expense) for the
period 1,645,603 (214,123)
AR AR
RMB RMB
BRER, (8 Earnings/(loss) per share 6
HA Basic 9.10 (1.20)
i Diluted 9.10 (1.20)
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Condensed Consolidated Statement of Financial Position

i T NN H =1 H Ac 30 June 2026

(LI BT 7) (Expressed in Renminbi)

RN R
ANH=ZFH +ZHA=1—H
30 June 31 December
2026 2025
g AR AR WFI
NOTES RMB’000 RMB’000
(REFE) (K83%H%)
(unaudited) (audited)
IR I Non-current assets
W3E ~ s Mty Property; plant and equipment 7 81,968 116,867
Ei'a-C7/E S Investment properties 7 1,180,080 1,256,310
TABE N T 2 AR Interests in associates 50,980 51,143
NEERE R Interests in joint ventures 382,802 386,162
oAb 4 Other financial assets 8 225,789 158,466
Z PRSI T K Restricted bank deposits 6,932 6,932
IEAER & Deferred tax assets 21,654 17,004
1,950,205 1,992,884
PHEE B YE Properties under development for sale 1,294,955 1,407,984
ER LAY Completed properties for sale 769,763 868,877
GHIEE Contract assets 37 1,346
5 e H A ES KA "Trade and other receivables 9 589,326 587,925
TEAS s (B e A5 Land appreciation tax and income tax prepaid 83,469 83,091
Z RIS T K Restricted bank deposits 15,550 11,941
Bl IS5 ) Cash and cash equivalents 10 77,404 69,871
2,830,504 3,031,035
e EEE Assets held for sale 11 — 2,433,706
2,830,504 5,464,741
wE AR Current liabilities
B 5 B HA EAT K E TTrade and other payables 12 1,209,451 1,226,680
BRI Contract liabilities 133,733 222,978
TEWCFA 4 Rental received in advance 28,551 41,214
HERAMR Lease liabilities 19,995 24,726
HATEK Bank loans 13 476,057 586,434
RIABLIA Current taxation 708,490 705,728
B E Senior notes 14 - =
MABIEIR G4 Financial guarantee contracts 15 - -
2,576,277 2,807,760
BRAEVE B 7 AR B Liabilities directly associated with the assets
held for sale 11 - 4,763,713
2,576,277 7,571,473
g E, (F) 3l Net current assets/(liabilities) 254,227 (2,106,732)
WG IR A A Total assets less current liabilities 2,204,432 (113,848)

3 0 A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Condensed Consolidated Statement of Financial Position
W E TN H =1 H Ac 30 June 2026

(LI RWEG ) (Expressed in Renminbi)

i S TR A
o ES N REECES
30 June 31 December

2026 2025
i NARHETFr ANER¥FoT
NOTES RMB’000 RMB000
(REEFERZ) (5884%)
(unaudited) (audited)
Bl gLy Non-current liabilities
HEAS Lease liabilities 46,137 55,067
FRITERX Bank loans 13 92,756 39,304
IEAERUE A fH Deferred tax liabilities 168,068 186,315
. 306961 280686
&, (BfE) BE NET ASSETS/(LIABILITIES) 1,897,471 (394,534)
BAS TSt CAPITAL AND RESERVES
JBeA Share capital 16(a) 133,687 112,883
fitfhi Reserves 1,486,056 (787,693)
AR\ v R R REA 4 Total equity/(deficiency) attributable to equity
HEzs, (i) shareholders of the Company 1,619,743 (674,810)
e Btz Non-controlling interests 277,728 280,276
HaRERS S (EAR) TOTAL EQUITY/(DEFICIENCY) 1,897,471 (394,534)

BANFHERP -ZANFENA L H#AE  Approved and authorised for issue by the directors of the Company on 27 August
BARETEE - 2026.

FEE BRC
‘Wong Yam Yin ‘Wong Kam Fai
B B
Director Director
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Condensed Consolidated Statement of Changes in Equity

HEZEZRNFEAH =T HIEAMH For the six months ended 30 June 2026
(LIN R 7) (Expressed in Renminbi)

FhaMERRREl
Avburable to equiy eholders of he Company
b
RE o RBEE  %ARE  BIER ENRE DBRR ZRR E I i it
Propery Noi
Sare Shae el Bcdwg  roaadon Supls~ Acoumuled cnoling
opel  prenium e e e resee loses Tod Ineress Toul

ARRTE ARETT AREFT ARRTT ARBTT ARKFT ARKTT ARETT ARNFT ARNR
RBW AW RBW  RBW RBW  RBW  RBW AW RBW R

REEZWEFZAZ4—~AR  Baanceat 31 December 2024 and
ZRCIEANMER 1 Jaay 205 (e
(%) 1288 {74 N6y 18904 16631 WET (L0500, B3 W% 189657

BEZZZHEARZ A Changssin equiyforhesixmonts

il s ended 30 une 2005
vt Los forthe eiod - - - - - - o usm 6 s
A Other comprehensive income for the

peiad - - - 1710 - - - 1710 - 1710
G/ OSE Tdomedaiciontopnd o o SR L S o L I o) o
TS Supls e apropiion - 170 (i72) -

WZZREANZTHIEE  Badanceat 30 June 2005 (unaudited)
(k) gy 9067 0614 16631 W 1A s Bm (449
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Condensed Consolidated Statement of Changes in Equity
R ETINAEANH = HIEASME A For the six months ended 30 June 2026
(LI RWEG ) (Expressed in Renminbi)

AT AR BH
Attributable to equityshareholdesofthe Company
ik (%HR)/
Wk RbEE GURE O BIRE  ENRE EBRE  fEEA i kR 5t
Property (Accumubated Not-
Share Swe el By mobain  Suphs loseieuied conoling
apidl  premium eserve eserve esene resene camings Totl inteests Totd
Nl AR AR AR AR AREFT ARET AR ARl AR
RBW  RBW  RMBW  RBW R0 RMBIN  RMBIW  RMBW  RMBW  RMBWD
REBZRETZAZT-HR  Baanceat 3 December 2005 nd
SRONER-REE 1 anuary 2006 i)
(E%H) 07 /1) S /D (SR 1 WDV SO V11 I 77 N ¥/ 5
BEZZABARZ AR Changsin equiyfortesix monts
il s ended 30 June 2026
it/ () Do) o the peiod - - - - - N AT G0y 169
Lt e Other comprehensive income for the
ped - - - 4604 - - - 4604 - 4604
S/ WO Tudomedmiciondep) - - T S - U U
Birhh Tssuance of new shares 20804 024128 - - - - - 6492 - 044932
RS Capicl ineton from non-contoling
inteess - - - - - - - 1470 1470
st S Siswrcapoptin S S S S B S S
REBZAEAN= AR Bdaocear 30 une 2006 (onacied)
(KERH) 3OS 11 Y /A D 1 M7/ N ' SOV N 17 7
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Condensed Consolidated Cash Flow Statement

BE ZF I NFESNH=THIE/NTHH For the six months ended 30 June 2026
(LI BT 7) (Expressed in Renminbi)

BEAH=Z1HIEAEA

Six months ended 30 June
> NA R A
2026 2025
oF: AR ARHTIT
NOTE RMB’000 RMB000
(REFE#) CRKEFEZ)
(unaudited) (unaudited)
KA Operating activities
R ITR Bl Cash generated from operations 90,818 139,935
CATRLIE Tax paid (7,706) (9,685)
HEEBTRHREER Net cash generated from operating activities: ~~ NENNRERRN 130250
Cita et U] Investing activities
TR IR Interest received from bank deposits 382 26
Eﬁﬁ%% R Kt Purchase of property; plant and equipment (45) (10)
WEREYE Addition to investment properties (1,416) (25,388)
B HERCE W ZEBORAY T3 3IE  Proceeds received from disposal of
investment properties 30,720 17,279
FI DR BELAR DRIBCRC T A5 3KTH Proceeds received from the surrender of
insurance policies - 10,514
H I EWEE ~ R BGMBORIY  Proceeds received from disposal of property;
UGS e plant and equipment 16 -
HEEIT N Disposal of the Issuer Group 11 (4,237) =
B TH B B Net cash generated from investing activities 25,420 2,421

3 4 A R B A B A ] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Condensed Consolidated Cash Flow Statement
R ZE NN H Z 1 HIEAMAH For the six months ended 30 June 2026

(LI RWEG ) (Expressed in Renminbi)

BEAH=Z1HIEAEA

Six months ended 30 June
TRTNAE “ER A
2026 2025
liEs AR ANRWTT
NOTES RMB’000 RMB000
(REFH) (RERFAZ)
(unaudited) (unaudited)
AT Financing activities
FATEF IR Proceeds from bank loans 66,470 10,000
fEIRRATEK Repayment of bank loans (126,122) (76,456)
EAFLE Interest paid (11,153 (38,150)
BT ER S & AT Capital element of lease rentals paid (13,661) (22,745)
E AT E R A AEE85 Interest element of lease rentals paid (2,348) (3,660)
BB AR 3 Debr restructuring expenditures paid (22,782) (4,103)
AR H — 44 K Advance from a director 1,762 =
MITEBPINBGEEFH  Netcshusedinfinancingactivifes (078349 (135,114)
B4 KB EZmein, (J82>)  Net increase/(decrease) in cash and cash
T equivalents 698 (2,443)
R—H—HABEERB4&5EY)  Cash and cash equivalents at 1 January 76,869 97,876
[RGB S Effect of foreign exchanges rates changes (163) (73)
AAH=1H B Bie R Bie Cash and cash equivalents at 30 June
HE 77,404 95,360
Bl BB &5 AR T Analysis of balances of cash and cash
equivalents
B RO A B 4 S SRA T Cash and bank balances and cash and cash
EERVA KB4 KB4 S E equivalents as stated in the statement of
financial position 10 77,404 86,825
S AR B B Y B AR Y Cash and cash equivalents attributable to a
Bl RBI&548Y) disposal group held for sale 11 - 8,535
Bl Ry Bia KB4 Cash and cash equivalents as stated in the
SEAEY) statement of cash flows 77,404 95,360
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(BRI RN A 2 AN RIS R ) (] Expressed in Renminbi unless otherwise indicated)

— RO B AR Rk
SARTIFEATIRAT (ARG ) R
—TAFPIA TN BRI R M
RHERSATRAE - HR A %4
—H AR HR T A2 A R A T
(AT ) L7l =

AT S~ FBCEEAT] o AN TE R
Wi 23 W) (LA S0 [ AR ) 23R
SYE Skl 7B i EoN el i

fEIAR & P s TR (Pl s ik )
AR ) S P A W K P 7 T A
B BWMARKE (AR (BEARF
ZIIREREARIR]) 251 o

BEFNEANH = HIIEAEA R
S5 P BB R AR R R T I B s
& (BRI BiEE g ) A8 0o B e
FHE RN EE 34 5% AT T #R £ R R > 0
HAREEN - - HFE+ A= —H &
BEZH MY LA B IR
(I A BB |) —DF B SR - A B
F A FEHRYRIER PR g 15 e Rl e
Hilim R — & BRI R I 2 G
Ko SRIM > B SRISEE B IR AR
FEE TR B b B R DA A AL
I BATS IR e R B B SO B S
BAEy o

WA B IR R O AR AR ER (&
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%}?o

PRI SR T Hs » EPURE
A T HIBAIRAT o R EAR BN
AT - A BB A g
P s BRI MEFR DA B R R - A
RIS 0 - BB ST RS
A

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 2026
have been prepared in accordance with IAS 34 Interim Financial Reporting,
issued by the International Accounting Standards Board (“IASB”) and should
be read in conjunction with the Groups last annual consolidated financial
statements as at and for the year ended 31 December 2025 (“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 Groups financial position and performance since the last

annual financial statements.

These interim financial statements were authorised for issue by the directors of
the Company (the “Directors”) on 27 August 2026.

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.
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(a)

B | — 4RI BS R T A -

BB A B Z KA BH
ESE

MEZZTINESNH =1 HIESA
H o> REEBAGA N FHEA AE
T AN R 1,644,997,000 7C © HFR
FEHS AR — UM S IR R Ui
72 49 N R 1,690,934,000 TCHRZ2E »
AL BAFA LN IHEA NG R
KN 45,937,000 7C © iR —FE N
FARA=ZTH REAAEAS AR
217,201,000 TCHE R AR TR E
B AN JH AR ZOR R > DUR—4FEN
1) 1A 11 3 A 2 N R B 258,856,000
JG o JARIH > AEE [ Bl
EPNER N RKE 77,404,000 TG

REFENFEANAZTH > AREME
MG O TIFEYER
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Notes to the Unaudited Interim Financial Report

(BRFERIFE R 2P AN BB R ) ( Expressed in Renminbi unless otherwise indicated)

1  GENERAL AND BASIS OF PREPARATION (Concinued)

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.

(a)

Material uncertainty related to going concern

The Group recorded a profit attributable to owners of the Company of
approximately RMB1,644,997,000 for the six months ended 30 June
2026. Excluding the impact of the one-off and non-core operating gain
from the debt restructuring of approximately RMB1,690,934,000,
the Group recorded a loss attributable to owners of the Company
of approximately RMB45,937,000. As at 30 June 2026, bank
borrowings in repayment default with an aggregate carrying amount
of approximately RMB217,201,000 have become due and repayable
on demand and borrowings maturing within one year amounted to
approximately RMB258,856,000. As at the same date, the Group
had cash and cash equivalents amounting to only approximately
RMB77,404,000.

As at 30 June 2026, the Group had investment properties,
completed properties for sale and properties under development
for sale of approximately RMB1,180,080,000, RMB769,763,000
and RMB1,294,955,000, respectively. The ongoing volatlity in the
real estate industry may continue to impose increasing operational
difficuldes on the Group, and may undermine the Groups ability
to generate sufficient cash flows from its future operations to meet
its financing obligations, as well as the Groups ability to renew
existing financing facilities or source new funding. All these events or
conditions indicate the existence of a material uncertainty which may
cast significant doubt on the Groups ability to continue as a going

concern.
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Notes to the Unaudited Interim Financial Report

(BRI RN A 2 AN RIS R ) (] Expressed in Renminbi unless otherwise indicated)
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GENERAL AND BASIS OF PREPARATION (Continued)

(a) Material uncertainty related to going concern

(Continued)

Notwithstanding the above, the condensed consolidated financial
statements have been prepared on a going concern basis. The validity
of the going concern basis is dependent upon the success of the
Groupss future operations, its ability to generate adequate cash flows in
order to meet its obligations as and when they fall due and its ability
to secure refinancing or new funding to meet its future working capital
and financing requirements. The Directors carried out a detailed
review of the Groupss cash flow projections prepared by management,
which covers a period of at least 18 months from 30 June 2026 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:

()  management is negotating 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;

(i)  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; and

(i) management is actively engaging with various financial
institutions to seek new financing facilities and renewal of

existing credit lines, so as to supplement the Groups working

capital and support its continuous operations.
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Notes to the Unaudited Interim Financial Report

(BEFF RS A B AN RIS R ) (] Expressed in Renminbi unless otherwise indicated)

1  GENERAL AND BASIS OF PREPARATION (Concinued)

(a)

Material uncertainty related to going concern
(Continued)

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 the condensed

consolidated 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 Groups 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 condensed consolidated financial statements.
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(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)
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PRAPBER R 0% BM TRADMER
REFB R R
B7RETA

BRI B RIS 0 BE oM B ARIRIFRO S
REEB R A4

EA U TIES
BRI R e R ARt
LIRS MR AR B

114

JAA T I FH % S W T A S A S A
AU ] B AT Y A B R DL SR B,
Bz P AR & BB R R PR
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AMENDMENTS TO IFRS ACCOUNTING STANDARDS
ADOPTED BY THE GROUP

In the current interim period, the Group has applied the following
amendments to IFRS Accounting Standards (the “Amendments”) issued by
the TASB for the first time, which are mandatorily effective for the Groups
annual period beginning on 1 January 2026 for the preparation of the
Groupss interim condensed consolidated financial statements:

Amendments to IFRS9  Amendments to the Classification and
and IFRS 7 Measurement of Financial Instruments

Amendments to IFRS9  Contracts Referencing Nature — dependent
and IFRS 7 Electricity

Amendments to IFRS Annual Improvements to IFRS Accounting
Accounting Standards Standards — Volume 11

The application of the Amendments in the current interim period has had
no material impact on the Groups financial position and performance for

the current and prior periods and/or on the disclosures set out in this interim

condensed consolidated financial statements.
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Notes to the Unaudited Interim Financial Report
(BEFF RS A B AN RIS R ) (] Expressed in Renminbi unless otherwise indicated)

3 W BIMERS 3 REVENUE AND SEGMENT REPORTING
RS St PRt E Sy Ti R7E S SR YES The principal activities of the Group are property development, property
T DL B S o 4 BRI AR R 0 i leasing and hotel operation. In a manner consistent with the way in which
T FBEAL 1) A B [ e e A TR HEE R information is reported internally to the Groups most senior executive
EORAEIR] 753 > A Ao = (RS management for the purposes of resource allocation and performance
L n] BRI o assessment, the Group has identified three operating and reportable segments.
(@) WZEIR (a) Disaggregation of revenue
FEEEHHE A J 2% 5 MO 3R ) 7310 Disaggregation of revenue by business lines and geographical location
WA YFANT of customers is as follows:

BEAA=ZTHIEAMEA

Six months ended 30 June
TR “E A
2026 2025
AR ARHTIT
RMB’000 RMB’000
L E Property development 253,649 176,903
S/ EiiN=Y Property leasing 43,037 63,596
T Hotel operation 45,669 47,624
I g5 A Total revenue 342,355 288,123
FEE IR B I Disaggregated by geographical location of customers
H B A Mainland China 342,355 288,123
FeftERRli s RF ) R 2 % S il Disaggregation of revenue from contracts with customers by the timing
T AR 30) # 88 o of revenue recognition is disclosed in note 3(b).
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Notes to the Unaudited Interim Financial Report

(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

3 W BRI ) 3  REVENUE AND SEGMENT REPORTING (Continucd)

(b) FAHEE EELAENER (b) Information about profit or loss, assets and liabilities
FeftERRli s RF R 2 % S il Disaggregation of revenue from contracts with customers by timing
> VASCGIE IR S R 2 of revenue recognition, as well as information regarding the Groups
BUREAR AR AL AR J B A T B reportable segments as provided to the Groups most senior executive
N B A BAS SR H T 280 HR & management for the purposes of resource allocation and assessment of
BB o hR o aREE L AA segment performance for the period is set out below. No segment assets
SR E R BT A PORE AR and liabilities are presented as they were not regularly provided to the
BRI HC B R BURHAN - WO R 251 chief operating decision maker for the purposes of resource allocation
ARG A o and performance assessment.

iR Wi HikeE 5t
Property development Property easing Hotel operaion Toul
BERA=T AR SEONE CETIE O CRDNE CTCRE CEDNE CRCRF 3TN CRCRR
Forthe s months ended 30 June 2026 b3 06 05 06 05 06 0%
NelFE ARRTT AR ARETT ARKTT ARETL AREET ARNTE
RBw  RBWw - RMBOW  RBW - RMBWP RMBW - RMBUW RMBUW
R A A 15 Underhe scpe of RS 15, e
i fom contacs with cusomes
- ik Rieindine B - - - - B
R A A 16 Underhescope of FRS 16, Lae
fIEwER
- fah oo e - - B p% 6@ g0 B W
ARG Reportable segment e 055 1 ) B %59 45669 LoV /XS SR N
TERA ) /A Reporale sgment s fprof b0 k5 WS B 0 w5 @GR
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Notes to the Unaudited Interim Financial Report
(BRI R S0 AN RS 7R ) (Expressed in Renminbi unless otherwise indicated)

3 REVENUE AND SEGMENT REPORTING (Continued)

(¢) Reconciliations of reportable segment profit or loss

BEANA=AHIEAMRA

Six months ended 30 June

TR TETHAF

2026 2025

AR ARHTIT

RMB’000 RMB000

2R (BAR) %A Reportable segment (loss)/profit (43,208) 63,132
WG ZE N THEH) Changes in fair value of investment properties (140,228) (68,506)

HAethUg A ~ B > Uz Other income, expenses, gains and losses

e 1,803,042 15,902
HATBOARES Ko\ mIBH L Unallocated head office and corporate expenses (6,209) (6,466)
& A Finance costs (9,440) (11,566)
JREAE IS\ F iR Share of losses of associates (163) (705)
JEIE &SRR Share of losses of joint ventures (3,360) (30,399)
MBiRTAR A (f51E) Consolidated profit/(loss) before taxation 1,600,434 (38,608)
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(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

4 BRBinTEA (lEH)

BRBLRTE A, (RtR) T9584T8R (REA) T

4  PROFIT/(LOSS) BEFORE TAXATION
Profit/(loss) before taxation is arrived at after charging/(crediting):

FIRTARZIGH, -
BEAH=AHIEAEA
Six months ended 30 June
TR “E TR
2026 2025
ABRHTIE ARHTIL
RMB’000 RMB000
@ AR (@  Finance costs
SATEHFE Interest on bank loans (14,389) (23,662)
JEAST— 24 2 I B Interest on amount due to a director (103) =
A MERE Interest on lease liabilities (2,348) (3,660)
s EARM R R EY Add: Interest expense capitalised into
KL PR IEY properties under development for
LS BH sale and investment properties under
development 75400 15,756
e A FEFE AR (THRA Total interest expense on finance liabilities
“HER AR ST ) B mE not at fair value through profit or loss
RSB (‘FVIPL”) (9,440) (11,566)
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Notes to the Unaudited Interim Financial Report
(BRI R S0 AN RS 7R ) (Expressed in Renminbi unless otherwise indicated)

4 BRBEETER], (lEHY) (0 4  PROFIT/(LOSS) BEFORE TAXATION (Continucd)
BEAH=THIEAEA
Six months ended 30 June
2026 2025
YN ANBRWT7
RMB’000 RMB000
b A~ B - Wi (b)  Other income, expenses, gains and losses

Lot
LI Al g Gain on the Transfer (as defined in note 11)

CEFE ML) 1,690,934 -
FBeE B A E A Dividend and interest income 382 26
BUFHEE) Government grant 2 30
PER L FAA) 2 A Compensation income from early

termination of leasing contracts 752 1,607
AW T SR E Compensation income from termination of

A property sales contracts 288 391
AN 25 AR Net foreign exchange gains 136,533 3,271
Hofh &R s 2 o T(E ) Changes in fair value of other financial assets,

A net (24,315) 10,558
R ] PRBR 2 AR AR Surrender loss of early redemption of

insurance - (609)
YIS - s Kkt (Loss)/gains on disposal of property, plant

(8 Witk and equipment @ 573
EiEE Donation (10) (329)
B 5 B ARG I Impairment loss on trade and other

18 receivables 1,187) _
HAthy Others (336) 383
et Total 1,803,042 15,902

(© HAwHH (©  Other items
CEZER A * Cost of properties sold* 234,130 145,891
B TAEY 2N IR E Provision/(reversal) of impairment loss on

st (135 1n]) + completed properties for sale* 15,226 (53,490)
SR 4 2 WP e R B Direct operating expenses arising from rental-

T S earning properties* 17,103 11,556
o PR 1) (L e TR A Provision of impairment loss on right-of-use

assets™ - 9,197
W - WE BT es Depreciation of property, plant and
equipment 27,107 26,110
* FEARISE G IR SR TR R [ 5 * Included in “Cost of sales” in the condensed consolidated statement of profit or loss
BIAR ] - and other comprehensive income.
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(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

5  Bifist 5 INCOME TAX
BEAH=THIEAEA
Six months ended 30 June
ZFETN S 2
2026 2025
AR¥FiT AT T
RMB’000 RMB000
RPABLIH Current tax
— rpdfe NRALFNE (T ) 4 — Peoplé’s Republic of China (‘PRC”) corporate
SERRFRL ([ RERTRRL ) income tax (“CIT”) 7,727 17,308
— HEERL ([ b ERE ) — Land appreciation tax (“LAT”) 74 111,116
RIERIIH Deferred tax (48,346) 48,801
(40,545) 177,225

R P LS 1 A0 e 2 T By I R T
Bk ML 2 2 R EAN T TRUE > ik
MRS 2 I ERRAT AT IE A -

FUE RSB DA RE B
916.5% 15 - MEASEE B — IARGEA 15 B0
AR 5 A% 2 IR 22 RIBRAE © i
TP T A2 130 ) A s Sl RER
A > SO AR R IR -

ARSI B ) LIRS v B Y B
NEIARE SRR I ik - AR
AT IR A R B P AR BRI Bk A

%O

- Hb B (E B T AR R (4% A T 300% &
60% 11 AR ZRAAN > HE R (E RN 2L
B P A T 2 P 08 S H (R i
(R RERT ST 3O ~ 3B s el
FRECERMAI A B > ST R
HESEIA(E ~ A B Hh s 1 AR
ALK BB E B A AT e A ) o
W BT > PSR RS R IR AT A RS
FIO > S ST - ol PR T <) 3 e 1
b BB A T B B S R R AR Y
20% °

No provision for taxation has been recognised for companies incorporated in
the Cayman Islands and the British Virgin Islands as they are not subject to
any tax during both periods.

The provision for Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profits for the period, except for one subsidiary of the
Group which is a qualifying corporation under the two-tiered Profits Tax rate
regime. No Hong Kong Profits Tax has been provided as the Group had no
estimated assessable profits for both periods.

The provision for CIT is based on the respective corporate income tax rates
applicable to the subsidiaries located in the PRC as determined in accordance
with the relevant income tax rules and regulations of the PRC.

The LAT is levied at progressive rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds from the sale of properties
less deductible expenditures including payments made for acquisition of
land use rights, costs and expenses for the development of the land or for
construction of new buildings and supporting facilities, or the assessed value
for old buildings and structures, tax payable relating to transfer of the real
estate and other deductible items prescribed by the Ministry of Finance. Apart
from the aforementioned deductions, property developers enjoy an additional
deduction, which is equal to 20% of the payment made for acquisition of
land use rights and the costs of land development and construction of new

buildings or related facilities.
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Notes to the Unaudited Interim Financial Report
(BRI R S0 AN RS 7R ) (Expressed in Renminbi unless otherwise indicated)

6 HIREA, (ki) 6 EARNINGS/(LOSS) PER SHARE

(@) BTWIEAZF, (EHE) (a) Basic earnings/(loss) per share

BEANA=AHIEAMRA

Six months ended 30 June
TERTNE TERTHAF
2026 2025
AR ARHTIT
RMB’000 RMB000
AN FIRERS AL Earnings/(loss) attributable to equity shareholders of
BR () the Company 1,644,997 (215,772)
BEAH=THIEAEA
Six months ended 30 June
TR TANE TR HAE
2026 2025
e | Number of shares
TR FHE A A M Weighted average number of ordinary shares in
F/ (51R) FENC B T issue during the years, used in basic and diluted
8 B IMRET-H4 8 earnings/(loss) per share calculation 180,745,081 179,902,000
(b) FRBEEHAF, (EER) (b) Diluted earnings/(loss) per share
BE_F AR FHEANA During the six months ended 30 June 2026 and 2025, the Group had
=T HIEANEA - AREE D 5% no potentally dilutive ordinary shares in issue. Accordingly, the diluted
TTTEAEARE B - R > W earnings/(loss) was the same as the basic earnings/(loss) per share for
2 g B A (1R B both periods.
EAZR], (t8) Al o
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(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

7 BEYERIABYIE - W5 Kok

i

(a)

(b)

£

BE B AER B RN
S HIEAMEA - AT
54T -

Wl e B B A

BE_F NFEANH = HIEAHE
H o> AREEEDE - B7 K
HE » Ay N K 45,000 0 (B E
CECHANAZTHIESEA ¢
ANBH5227,00070) - BEZF AN
ERAZTHIEANEA > AREFEH
B A oy N 7,837,000 70 (& —
FoHFANAZTHIEAMA © A
R ¥47500070) I3 ~ BB Kk
HEIER o

BEZFZRFANH =T HIEAHE
H o BEBCEW N A B N R
14160007 (% & —F ~ A 4F S H
Z P HIEAAA - AR 25,388,000
J) « BE_F T ANFAA=THIE
ANMAH > AT E B EREWEN
A B N R 39218000 7T (& &
THAENAZTHIEAWEA - AR
¥17,279,000 75 ) = A W A 3 [T > AR
A G 2 E 2 RS Sk
o

7

INVESTMENT PROPERTIES AND OTHER PROPERTY,
PLANT AND EQUIPMENT

(a)

(b)

Right-of-use assets
During the six months ended 30 June 2026 and 2025, the Group has

no material movements.

Acquisitions and disposals of owned assets

During the six months ended 30 June 2026, the Group acquired
items of property; plant and equipment with a cost of RMB45,000 (six
months ended 30 June 2025: RMB5,227,000). The Group disposed
itemns of property; plant and equipment with a cost of RMB7,837,000
during the six months ended 30 June 2026 (six months ended 30 June
2025: RMB475,000).

During the six months ended 30 June 2026, the cost of addition to
investment properties is RMB1,416,000 (six months ended 30 June
2025: RMB25,388,000). During the six months ended 30 June 2026,
the cost of certain disposed investment properties was RMB39,218,000
(six months ended 30 June 2025: RMB17,279,000). No investment

properties were transferred to property, plant and equipment during
the both periods.
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JAE I 1R
BE_ZRANFRF_HFANA
=T HIEAMA - ALEFALE A
R 11 T i ) R o AR [T 4
BEZZZNFAA=ZTHIER
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EARHAZTHIEANMEA : AR¥
9,197,000 7C » Jit [ SHEERIA | HERR) o
H AT Bl BRI — 2 0
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7  INVESTMENT PROPERTIES AND OTHER PROPERTY,
PLANT AND EQUIPMENT (Continued)

()

(d)

(e)

Impairment losses

During the six months ended 30 June 2026 and 2025, the Group
assessed the recoverable amount of right-of-use assets. The Group did
not write down the right-of-use asset during the six months ended
30 June 2026 (six months ended 30 June 2025: RMB9,197,000,
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 2026 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 RMB140,228,000 (six months
ended 30 June 2025: net loss of RMB68,506,000) 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

Jofb S e e 8 OTHER FINANCIAL ASSETS
RTERTN RoFRAE
AA=1TH +-HA=+—H
At30June At 31 December
2026 2025
BFeE AR#TFIT ARMTIT
Notes RMB’000 RMB000
(/NS [EE WA= ErXa m=sn 1) Financial assets measured at FVTPL
R E
— JF B SS — Unlisted equity securities @@ 134,151 158,466
FENTAERE A M A I AE  Financial assets measured at fair value through
(MR A-PEF A A 2 other comprehensive income (‘FVTOCI”)
Wt |) wHE R A
— Jk EieAEE S — Unlisted equity securities (ii) 91,638 -
JEIRENEE N 2AFIE Amounts shown under non-current assets 225,789 158,466

0

(i)

FE LTI B ARTE 46 L M B B ERA T LA TR
INTIBERE - 3% B — DA P B BT A
FRRpIERAT > FECHMTER - B
SRAT MG ZETS o BT (LA 79 (R 5 0
S RURE IR N T i o R 0 P & o
T > ARER T (B4 L R 134,151,000 70 (%
AR ANRM 158466000 7C) EERT—
;’Ezﬁgg » DS AN B A TR TR E

FE BT A HAB A TR A B A 4
ASREF R B A BEAT SR FAR B e e
F GEFESLMTEE11) 19 5% JE _E e » FE
R ANFEAA = HIEAA S
A B AL AR R o W2 HE T TR
S BT AR TR AR A TR SRR
PR 3732 5 R ETARER -

Notes:

@

(i)

The unlisted equity securities represent an equity interest in Xiamen International
Bank Co., Ltd., a licensed commercial bank established in the PRC and is
principally engaged in the banking business, retail banking and funding business.
The carrying amount is measured at fair value at the end of both reporting period.
At the end of reporting period, the total carrying amount of approximately
RMB134,151,000 (2025: RMB158,466,000) was pledged to a bank to secure
certain banking facilities granted to the Group.

The FVTOCI financial asset represents the Groups retained 5% unlisted equity
interest in the underlying asset holding company of the Issuer Group (as defined
in note 11), recognised upon completion of the debt restructuring during the six
months ended 30 June 2026. This equity interest is pledged as collateral for the new
notes issued by the issuer under the debt restructuring, and is subject to restrictions
on disposal.
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9 TRADE AND OTHER RECEIVABLES

certain customers on a discretionary basis.

Trade receivables mainly comprise rental receivables in respect of self-owned
investment properties and sub-leased properties. Consideration in respect of
sale of properties is receivable in accordance with the terms of related sale and
purchase agreements. However, longer credit periods might be granted to

As of the end of the reporting period, the ageing analysis of trade receivables
net of allowance for credit losses presented based on the date of rendering of

SRR services, is as follows:
A Sy, S e S T B
AA=HR +-A=+—R
At 30 June At 31 December
2026 2025
ANRHFIL ANR¥FoT
RMB’000 RMB'000
—5ER Within 1 year 95,230 84,860
— R WA 1 year to 2 year 14,225 -
109,455 84,860
B 5 REWGRIE Trade receivables 112,390 85,382
oA = v SEi=tciaiii] Less: Allowance for credit losses (2,935) (522)
109,455 84,860
JREMSCHR 8 2 W) M B A SR Amounts due from associates and joint ventures 100,819 104,730
HAb S IE Other debtors 316,190 317,296
JREMST R R 2 e Amounts due from former subsidiaries 592,957 616,577
VR ==y kg ] Less: Allowance for credit losses (654,860) (679,706)
FEBESE A R A S Rl A Financial assets measured at amortised cost 464,561 443,757
A TR EL R I EK Advances to contractors 78,298 107,622
HAhFEATBLIE Other taxes prepaid 46,467 36,546
589,326 587,925
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9 BB IABMEBGKA () 9  TRADE AND OTHER RECEIVABLES (Continued)
AR A’ 5 S A RIS 2 The movements in the allowance for impairment in respect of trade and other
R receivables during the reporting period are as follows:

REFTAFE O RTEFECRE
AA=Z1TH +ZH=1—H
At 30 June At 31 December

2026 2025
ANR#TIL ARHETT
RMB'000 RMB000
w—H—H At 1 January 680,228 659,856
AR i R I I B R Impairment loss recognised in

profit or loss 1,187 35,936
B, 0 B S Exchange gains for the period/year (23,620) (15,564)
WAAZ1TA/+t-H=1—H  At30June/31 December 657,795 680,228

10 Bl R3S 10 CASH AND CASH EQUIVALENTS
REBANE R
AA=Z1TH +-A=1+—H
At30June At 31 December
2026 2025
ANRHFoT ANR¥Fr
RMB'000 RMB000
FHH 4 Cash on hand 1,566 1,659
HATELE Cash at bank 75,838 68,212
77,404 69,871
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11

DISPOSAL GROUP HELD FOR SALE

During the period from December 2024 to December 2025, the
restructuring plans in relation to certain senior notes and financial guarantee
contracts (hereafter collectively referred to as the “In-Scope Debt”) involving
the Group were approved at the relevant meetings of debt holders and
shareholders of the Company. For further details of the restructuring plan,
please refer to the Companys circular dated 31 March 2025.

Under the restructuring plan, the principal of the In-Scope Debt is to be
settled by new notes issued by Mega Drive Company Limited (the “Issuer”)
to the scheme creditors (the “Scheme Creditors”). The restructuring is
governed by 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,
indluding by accession or cessation of parties thereto (the “RSA”). The RSA
involved, the Issuer, certain of its subsidiaries (each an “Issuer Subsidiary”,
collectively the “Issuer Subsidiaries” and together with the Issuer, collectively
referred to as the “Issuer Group”) which hold the specified assets including
GW International Plaza, GW Binary Star, GW New Metro and a hotel
operation. The transfer of the Issuer Group by the Group is for the benefit
of the Scheme Creditors pursuant to the restructuring (such transfer, together
with all related debt settlement and discharge arrangements under the
restructuring plan, are collectively referred to as the “Transfer”). On 16 May
2025, the shareholders of the Company approved among others, the Transfer
which constitutes a very substantal disposal under the Rules Governing the
Listing of Securities on the Stock Exchange. All conditions precedent to the
scheme were fulfilled, and the scheme effective date occurred on 24 June
2025.

On 24 December 2025, the requisite consent was obtained from the majority
of the Scheme Creditors, and the scheme longstop date was extended from 31
December 2025 to the earlier of (A) 30 June 2026 and (B) the 15th business
day after the date on which the Company receives the regulatory approval
that is necessary for the restructuring to take effect.
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11

FeAe A AL (2
WFEZHFET A= —H BITA
R BN GRS B R R B B A R
B R B AR o i A R B A R
SR B E I W E H AR B -
A B EARE BT RIA AR A R H A
CECHF-ATSAME s SRS AFA
A+=ZH ZZ=HFAAH=ZH 2%
THRHAFEANH A UHE R E CHAET A
AP H AL A A
H=+—H 3k -

AT ENAEANA AN FERERE
1 FAR - SRR e R E 2
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ARG > ARAER BT TR R AR B T
Ao R A A BE R SR C AR R
JJBAT o INEAISEAR - ASERIR L9
Fr NSRBI FERIRE - AT &0
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VERBALHER)—R5 > AR FHENE
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11

DISPOSAL GROUP HELD FOR SALE (Continued)

As at 31 December 2025, the Issuer Group was classified as a disposal group
held for sale in the consolidated financial statements, and the In-Scope Debt
was correspondingly dassified as liabilities directly associated with the assets
held for sale. Further details of the restructuring are set out in the Company’s
announcements dated 24 January 2025, 12 May 2025, 3 June 2025, 24 June
2025 and 24 December 2025, and the circular dated 31 March 2025.

On 26 June 2026, all conditions precedent to the restructuring were duly
satisfied and the restructuring was formally completed within the extended
longstop date. Pursuant to the terms of the RSA, the outstanding senior
notes and the relevant bank loan, together with all associated guarantees
and obligations, were fully released and discharged. The Group lost control
of the Issuer Group upon completion of the restructuring, and accordingly
the disposal group ceased to qualify for dassification as held for sale and was
derecognised from the Groups condensed consolidated financial statements
with effect from that date.

As part of the restructuring arrangements, the Company issued 30,519,515
new ordinary shares to the Scheme Creditors, representing approximately
14.50% of the Company’s enlarged issued share capital, and the Group
retained a 5% equity interest in the underlying asset holding company. The
net gain arising from the debt restructuring and loss of control of the Issuer
Group, together with the movement in share premium relating to the new

share issue, are set out below.
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11 FfE R AL 11 DISPOSAL GROUP HELD FOR SALE (Continucd)
TR R TR R MR A - The reconciliation of the gain on the Transfer is as follows.
wE
—®=
ANH=1H
1A
Six months ended
30 June 2026
i ABRHFT
Notes RMB’000
AHBEE RN ] 5% BERERY A TE Fair value of 5% equity interests in the underlying asset
holding company 91,638
s Senior notes 14 3,181,052
JREAS S B S Interest payables on senior notes 626,490
WBHEIRGH) Financial guarantee contracts 15 291,105
4,190,285
Wk Less:
WDV NIEH I B ARV EETTME © Netasset of the subsidiaries that have been disposed of:
LE DU & ] Property, plant and equipment (236,160)
&Y Investment properties (2,085,200)
ZBRHISRATAERK Restricted bank deposits (3,552)
4 KR &5 EY) Cash and cash equivalents (4,237)
A 8 A R 1 Other payables and accrued expenses 3,552
AR VA B 1 Deferred tax liabilities 508,471
(1,817,126)
HEC T L AT 5 AR Transaction cost directly attributable to the Transfer (37,293)
BT Issuance of new shares 16 (20,804)
BB T A BRI A e 1y 1 (B ) Share premium related to the issuance of
new shares (note) (624,128)
LU e EAETIE Gain on the Transfer 4(b) 1,690,934
BfaE o ARIETE AR > A E B Note:  Pursuant to the RSA, the Company issued new shares to the Scheme Creditors,
NEEAT T Ay - NI AR 8 R I 0 R 1 allocated pro rata to the total outstanding accrued interest of US$94,612,000
o 5 7 M RS, 94,612,000 2 JC 4% LL 3 in respect of the In-Scope Debt, in settlement of such accrued interest. Share
SV - DARSTE RS RS, - AR premium of US$91,560,000 (equivalent to approximately RMB624,128,000)
JBe 33 i 18 91,560,000 35 7T (AR H ix A R was generated accordingly.
624,128,000 7T) °
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12 SO Bl A K5 12 TRADE AND OTHER PAYABLES
BEHGEIAR - BN EEHHEINE S As of the end of the reporting period, the ageing analysis of trade payables
JEAT B R BRES AT R presented, based on the invoice date, is as follows:

REFTAFE O RTEFECRE
AA=Z1TH +ZH=1—H
At 30 June At 31 December

2026 2025
AR¥FT AT IT
RMB’000 RMB000
180 KA Within 180 days 53,631 359,717
181 #2365 K 181 to 365 days 349,993 162,239
14ERL B Over 1 year 299,118 219,395
B T A A Total trade payables 702,742 741,351
At EAS SR Other payables 298,073 268,002
AT E A 7 KA A SEOR Amounts due to associates and joint ventures 202,730 212,992
AT — 24 HE S E Amount due to a director 5,906 4,335
1,209,451 1,226,680

13 HBYTEEE 13 BANK LOANS
RTRTN MEFE R
AH=+H +=H=1+—H
At30June At 31 December
2026 2025
AR AT
RMB’000 RMB000
AT Secured 568,813 625,738
AHEFEAT Unsecured - =
568,813 625,738
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13 SYUTEsk @)
BB NESASTAR B RE

13 BANK LOANS (Continued)
At 30 June 2026 and 31 December 2025, the bank loans were repayable as

A= —H s EERR T EEIE LN follows:
T
RN R CE A
ANA=Z1TH +-A=+—H
At 30 June At 31 December
2026 2025
ANR#HFIL ANR¥FIT
RMB’000 RMB000
— —AERNBIRE SRR — Within 1 year or on demand 476,057 586,434
— — AR EMFEN — After 1 year but within 2 years 14,772 21,298
— MFEBREIER — After 2 years but within 5 years 77,984 18,006
568,813 625,738
W VAT E A Less: Shown under current liabilities (476,057) (586,434)
B 5 IR B Shown under non-current liabilities 92,756 39,304

TRBRAE A > A B S HEERA T R 1)

At the end of respective reporting periods, the following assets were pledged to

FUTHCHLL N - banks to secure banking facilities granted to the Group:
PZFTN i AR
AA=tH +-A=+—H
At30 June At 31 December
2026 2025
N ANR¥TT
RMB’000 RMB000
W2~ WRE ks Property, plant and equipment 6,193 6,548
HEwE Investment properties 688,018 717,907
HAth 4 A& e Other financial assets 134,151 158,466
BHEs Y 2E Properties under development for sale 1,294,955 1,404,306
O TRy Completed properties for sale 331,403 381,477
FHE R Assets held for sale - 1,825,124
et Total 2,454,720 4,493,828
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13

TS a0
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13

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 Groups completed
property for sale amounting to RMB877,095,000 as at 31 December 2022.
Following the default on the above bank loans, receivers were appointed, and
in the opinion of the Directors, the Group lost control over Success Secker
Limited, Winner Year Company Limited and Golden Wheel Bright Jade
Company Limited, then 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 were 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 interest. Pursuant to the RSA, all accrued and unpaid
interest (excluding any default or penalty interest) on the bank loan of
US$40,000,000 shall be calculated up to (but excluding) 30 June 2024. As at
31 December 2025, the aggregate carrying amount of the financial guarantee
contracts in relation to the aforesaid bank loan, comprising guaranteed
principal of US$40,000,000 (equivalent to approximately RMB281,152,000)
and accrued interest of US$2,705,000 (equivalent to approximately
RMB19,015,000), was transferred to liabilities directly associated with
assets held for sale in relation to the debt restructuring. On 26 June 2026,
upon completion of the debt restructuring, the aforesaid financial guarantee
obligations were fully released and discharged pursuant to the terms of the
RSA. The related carrying amounts previously classified as liabilities directly
associated with assets held for sale were accordingly derecognised from the
condensed consolidated financial statements. Further details of the financial

guarantee contracts are set out in note 15.
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13

BANK LOANS (Continued)

As at 31 December 2025, the default triggered cross-defaults of bank loans
with an aggregate carrying amount of approximately RMB283,549,000,
which became repayable on demand and were included in current liabilites,
and these defaulted and cross-defaulted bank loans were secured by the Groups
assets with an aggregate amount of approximately RMB1,387,305,000 as
at that date. As at 30 June 2026, bank loans in repayment default with an
aggregate carrying amount of approximately RMB217,201,000 have become
due and repayable on demand, and the aforesaid bank loans are secured by
the Groups assets of approximately RMB6,193,000 and by assets of the Issuer
Group of approximately RMB1,298,000,000 which were derecognised from
the Groups condensed consolidated financial statements upon completion
of the Transfer. 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 default in respect of the aforesaid bank loans and
the banks have not demanded immediate repayment of these bank loans.

o w1 14 SENIOR NOTES

R A
+—-H=+—H
At 31 December
2025
NERHBFIC
RMB000
w—H—H As at 1 January 3,354,557
A A S A Exchange gains for the year (74,476)

% 28 L 1 Y BN . Transfer to liabilities directly associated with the assets held for sale
Bl (it (note 11) (3,280,081)
wt_—HA=1+—H As at 31 December _
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14

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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14

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
carlier 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
holders 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 (“Fighth 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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14 BEETYE @) 14 SENIOR NOTES (Continued)
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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.
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14

SENIOR NOTES (Continued)

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

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.
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14 BEETYE @) 14 SENIOR NOTES (Continued)
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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 Groupss 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.

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.
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14

SENIOR NOTES (Continued)

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.

On 24 December 2025, the requisite consent was obtained from the majority
of the Scheme Creditors, and the scheme longstop date was extended from 31
December 2025 to the earlier of (A) 30 June 2026 and (B) the 15th business
day after the date on which the Company receives the regulatory approval
necessary for the restructuring to take effect.

As at 31 December 2025, the senior notes with an aggregate
carrying amount of approximately US$466,663,000 (equivalent to
approximately RMB3,280,081,000) and the related accrued interest
payables of approximately US$91,907,000 (equivalent to approximately
RMBG645,996,000) were classified as liabilities directly associated with assets
held for sale in relation to the proposed restructuring.

On 26 June 2026, all conditions precedent to the restructuring were duly
satisfied and the restructuring was formally completed within the extended
longstop date. The outstanding senior notes with an aggregate carrying
amount of approximately US$466,663,000 (equivalent to approximately
RMB3,181,052,000), together with all accrued interest of approximately
US$91,907,000 (equivalent to approximately RMB626,490,000) and
associated obligations thereon, were fully released and discharged. The
aforesaid balances, previously classified as liabilities directly associated with
assets held for sale, were derecognised from the condensed consolidated
financial statements with effect from that date. Further details of the debt

restructuring are set out in note 11.
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FINANCIAL GUARANTEE CONTRACTS

The Group provided financial guarantees to lenders in respect of a
US$40,000,000 bank loan of Success Seeker Limited, a former subsidiary
of the Group. Pursuant to the RSA, all accrued and unpaid interest on the
aforesaid US$40,000,000 bank loan is calculated up to (but excluding)
30 June 2024. During the year ended 31 December 2025, financial
guarantee contracts with an aggregate carrying amount of approximately
RMB300,167,000 were classified as liabilities directly associated with assets
held for sale in relation to the proposed restructuring. On 26 June 2026, the
debt restructuring was formally completed. Pursuant to the terms of the RSA,
the financial guarantee obligations in relation to the aforesaid US$40,000,000
bank loan were fully released and discharged. The carrying amount of the
related financial guarantee contracts, previously dassified as liabilities directly
associated with assets held for sale, was derecognised from the condensed
consolidated financial statements with effect from that date. Further details of

the debt restructuring are set out in note 11.
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16 EA - Gl BB S 16 CAPITAL, RESERVES AND DIVIDENDS
(@) AR (a) Share capital
Ry iilie (5| JBeA
Number of
ordinary shares Share Capital
ANBRWT7
RMB000
PE Authorised:
NF—HAE-H—HEKR Ordinary shares of US$0.01 each at
THI{H 0.01 SETCHYEAE 1 January 2025 3,000,000,000 188,241
JBety &k (R ik ) Share consolidation (note a) (2,700,000,000) =
MR RFEFZH=1—H-  Ordinary shares of US$0.1 each at
“ERCANHE-A—HR 31 December 2025, 1 January 2026
B VAN VAV S e = and 30 June 2026
BT E 0.01 S&TTHIE A 300,000,000 188,241
T B Issued and fully paid:
REFZHAE-H—HEKR Ordinary shares of US$0.01 each at
THI{H 0.01 SETCHYEAE 1 January 2025 1,799,020,000 112,883
JBety & (R ik ) Share consolidation (note a) (1,619,118,000) =
RN =EF =R+ —H=1—H Ordinary shares of US$0.1 each at
Je =T ZNF—A—HEk 31 December 2025 and 1 January 2026
T E.0.01 S& 7T Y ¥ 48 B 179,902,000 112,883
BT (D) Issuance of new shares (note b) 30,519,515 20,804
AR T INESNA =T HERK Ordinary shares of US$0.1 each
TAT{EL0.01 FETCHY 2 A at 30 June 2026 210421515 133,687
MEE @ g R A AR Note (@)  The Board proposed to implement the share consolidation on
i *%"F(IO)%%%E{E the basis that every ten (10) issued and unissued shares of par
001 I CLEf T&?fi% value US$0.01 each in the share capital of the Company were
T4 0 B — ) i consolidated into one (1) consolidated share of par value US$0.1
g ﬁ01 % P giidie each (the “Share Consolidation”). The Share Consolidation
aip] %@Eﬁfﬁﬂﬁ%\ & W was approved by the shareholders on 16 May 2025 and became
(TGO D) o Bedn 3 1 effective on 20 May 2025. Accordingly, on 20 May 2025, the
ERERHERA TN total number of issued ordinary shares was consolidated from
A Je A oA R s — 1,799,020,000 into 179,902,000, and the authorised ordinary
“IAETH A HAER shares were adjusted from 3,000,000,000 (US$0.01 par value) to
{Lflé éﬁ§4§i£ % H% Egj 300,000,000 consolidated ordinary shares (US$0.1 par value).
— g E ﬁT B L P
B 1799020000/ o f
74179902,000 8% > T 3% 5
& 78 B H 3,000,000,000 5
(1A K 0015 7T ) 9l %« /%
300,000,000 % & Df % 78 i
GHEESH
b  RTEARENA AR (b)  On 26 June 2026, as part of the debt restructuri 3
H ER g fs ?cﬁr‘; thre1 Comm;sny issuaeiiPSO,;w,Sel 5c nte\rzss orgill;mryg :}frg?cigﬂtfe
wpar AAFE Ia] ) e Scheme Creditors, representing approximately 14.50% of the
RENBETT 30, 519,515 b Company's enlarged issued share capital,

A o AR AN T A IR
REFATIAL) 14.50% o
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16 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(b) Dividends
No dividend was paid or proposed during the six months ended 30
June 2026, nor has any dividend been proposed since the end of the
reporting period (six months ended 2025: Nil).

17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) Financial assets and liabilities measured at fair value

(i)  Fair value hierarchy

The following table presents the fair value of the Groups
financial instruments measured at the end of the reporting
petiod 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 dlassified is
determined with reference to the observability and significance
of the inputs used in the valuation technique as follows:

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

for identical assets or liabilities at the measurement date.

. 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.

. Level 3 valuations: Fair value measured using significant

unobservable inputs.

6 8 A R b ¥e B4 B A W] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED



(@ DAPERHREZ S ERA (a)

& (#4)

@  A-PEEH ()

s

17 SWTHZ AT

SN

ARACTAZ P B i

Notes to the Unaudited Interim Financial Report
(BRI R S0 AN RS 7R ) (Expressed in Renminbi unless otherwise indicated)

INSTRUMENTS (Continued)

()  Fair value hierarchy (Continued)

17 FAIR VALUE MEASUREMENT OF FINANCIAL

Financial assets and liabilities measured at fair value
(Continued)

" R AEAAZ A
ZRTN AP A
A~A=+H Fair value measurements as at
AT 30 June 2026 categorised into
Fair value at % B B=8
30 June 2026 Level 1 Level 2 Level 3
AR ARETC AR AR
RMB000 RMB000 RMB000 RMB000
BEMZ/NTEFHE  Recurring fair value
measurement
4f %é : Financial assets:
H LA R Unlisted equity securities
PO THEF AR5 5T Financial assets measured at
R FVTPL 134,151 - - 134,151
FOTEFEAHAM AT Financial assets measured at
YRR = SR FVTOCI
E 91,638 - - 91,638
FEETIBAEAAE  Totl unlisted equity securities 225,789 - - 225,789
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(BRI 2R SR AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

17 BT HZ AV )

(@ DAPERHREZ S#EELA

& (

@

%)

ME

AT

BHEMZATEFHE  Recuring fair value
measurement

SRR - Financial assets:

H LA R Unlisted equity securities

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair value
(Continued)

()  Fair value hierarchy (Continued)

it P S SR R A
e WA RS
+=A=+—H Fair value measurements as at
A 31 December 2025 categorised into
Fair value at F—% o =
31 December 2025 Level 1 Level 2 Level 3
AT ANRETFIT ARHETFIT ANRHEFIT
RMB000 RMB000 RMB000 RMB000
158,466 - - 158,466

BEZF RNFAH=THIE
ANEA KR -E AT
H=+—HIMFE > 5
S Ol A A > N
B A =) o AR 2B
PO R 2 ol 4G
FUIRFRERD A PHE AR [H 2 4
1

During the six months ended 30 June 2026 and year ended 31
December 2025, there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3. The Groupss 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 S THZA PG o 17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(@ PAAPEFEIEZEmEENA (a) Financial assets and liabilities measured at fair value
18 (#4) (Continued)
@) HRER=RA- TR EE (i)  Information about Level 3 fair value measurements

p
A HER AR SRR R b The fair value of unlisted equity securities measured at FVTPL
TRARE TR 2 - PE T 5T AT is determined using the price/book ratios of comparable listed
RO b i A w2 AB A W companies and adjusted for lack of marketability discount. The
H LN Rt = T ae /) fair value measurement is negatively correlated to the discount
Z TR R IR o AT for lack of marketability.
{EFHE B = G TIERE T Z
Prie ZEARER -
RN AR A A R T A 5 T The fair value of the unlisted equity securities measured at
w2 EHRAE S R A FVTOCI is determined using the asset approach, based on
T FRAR: > ARGEAH B ECRE the independently appraised net asset value of the undetlying
ISR THERE o A entity. The fair value measurement is negatively correlated to
SR BB nT B (E key unobservable valuation assumptions, primarily capitalisation
i (EEBEAMER) BEM rates.
B -
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17 SWTHRZA PG ) 17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(@) PAAPEFEIEZEmEENA (a) Financial assets and liabilities measured at fair value

& (#) (Continued)

@) HRER=RA- TR EE (i)  Information about Level 3 fair value measurements
Bl #E) (Continued)
SR =AR A HERH AR, The movement during the period/year in the balance of Level 3
AENEBEUT fair value measurements is as follows:

REFTANFE RTEFCHE
AH=EHH +A=1H—H
At 30 June At 31 December

2026 2025
AT ANRHTT
RMB’000 RMB000
A TEFE AR SRR Financial assets measured at FVTPL
e E
FERARES Unlisted equity securities:
w—H—H At 1 January 158,466 154,732
W R R R R Y Net unrealised (losses)/gains recognised in
REFL (EHR) W35 TF4E  profit or loss during the period/year (24,315) 3,734
BAA=+R/1=H At 30 June/31 December
=t—H 134,151 158,466
AR A RIS AE A Total (losses)/gains included in profit or loss
FEAFTRFE R AR for assets held at the end of the reporting
(518) Wit HEE period/year (24,315) 3,734
FEONTAERI A M A AR Financial assets measured at FVTOCI
FHER A E
H EHRATE S - Unlisted equity securities:
n—H—H At 1 January - _
AR RS E R Recognised in relation to the Transfer during
(FfFE11) the period/year (note 11) 91,638 _
WANA=+H/ At 30 June/31 December
tT=H=1—H 91,638 -
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17 SWCR2ZAPEGHE @) 17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(@ PAAPEFEIEZEmEENA (a) Financial assets and liabilities measured at fair value
& (4) (Continued)
() HHFB=RL PG AE (i)  Information about Level 3 fair value measurements
Bl E) (Continued)
g
+—-HA=1+—H
At 31 December
2025
AR¥F
RMB000
PRk Insurance
w—H—H At 1 January 11,123
B R BAR LRI T A5 ke Proceeds received from the surrender of insurance policies (10,514)
1,4 R R S 1R Exchange losses for the period/year (609)
W HA=+—H At 31 December =

N AEARFTA IR E A A Total losses included in profit or loss for asset held at the end of
o] iR the reporting year (609)
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17 SRTHRZA VG @) 17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)
(@) PAAPEFEIEZEmEENA (a) Financial assets and liabilities measured at fair value
& (%) (Continued)
@) HRER=RA- TR EE (i)  Information about Level 3 fair value measurements
Bl #E) (Continued)
S S T S
TZA=1—H
At 31 December
2025
ARTFC
RMB000
MBWEREH Financial guarantee contracts
n—H—H At 1 January 306,983
A A ME Sk A Exchange gains for the year (6,810)
A DR E N S F MR Transfer to liabilities directly associated
ZEfE with the assets held for sale (300,167)
W= H=+—H At 31 December _
AR R AR ALY Total gains included in profit or loss during the reporting year
Wit AR (6,816)
18 TRl 18 COMMITMENTS
RoBoANENA S+ AR R RAE Capital commitments outstanding at 30 June 2026 and 31 December 2025
+ A= —H MR BT H e it not provided for in the consolidated financial statements are as follows:
B RN ARSI -

RERTANFE RTEFCAE
ARSHR FoA=t—H
At 30 June At 31 December

2026 2025

AR NBRWTIC

RMB’000 RMB000

2T Contracted for 307,361 318,826
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19 CONTINGENT LIABILITIES

AN I S e o
AA=tTH +-A=+—H
At30June At 31 December

2026 2025
AR#TFIT YN
RMB’000 RMB000
AL S P I aRATER ALY Mortgage loan guarantees provided by the Group
B SR to banks in favour of its customers 2,502 2,689

%SRRI SRA TR 2 P 1) SRA T4 SR B
WIZERI W) ZE I AT RERS AR et R e Bk
FEH R R G ARRR - SRS - AL
S IPBHE IR S IR RERDRY AP EIE A
K HEERIALEEY)ZER KAEX ] iE
PEELE » SOMEERIE R A0RT SRR A —
£ v /A = ke £ ) e <t i o gy |
=t HAERREE -

BHIBR TS 22 5

()  MEWSCBH B U5 kI

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 Groups properties is remote.
Accordingly, no value has been recognised at the inception of the guaranteed
contracts and as at 30 June 2026 and 31 December 2025.

20 RELATED PARTY TRANSACTIONS

(a) Amounts due from related parties

REFTANFE O RTECRE
ARSFTE +=A=t—H
At 30 June At 31 December

2026 2025

AR NBRWTIC

RMB000 RMB’000

B Joint ventures 18,905 22921
| =/ Associates 81,914 81,809
100,819 104,730

MZEZAREANA=ZTHE-F

THAT A= HZ AR
HEH G BAR BRI

The balances as at 30 June 2026 and 31 December 2025 were

unsecured, interest-free and repayable on demand.
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20 BABRITAES) (48)
(b) FEAT BT 5 3k IE

20 RELATED PARTY TRANSACTIONS (Continued)

(b) Amounts due to related parties

/S v, S e S TS

AA=Z1HH A= 1+—H

At 30 June At 31 December

2026 2025

AR ARWFIT

RMB’000 RMB000

B Joint ventures 119,317 130,019
=g/ Assodiates 83,413 82,973
TEfT— S FE R Amount due to a director 5,906 4,335
208,636 217,327

REEZARFEASA=ZTHREZE
THAETZH = B2 AR A
A BOR R R —
ZERPIEL/FE > HBRAGE -
A BN — 44 3 I AL B
R 4G

21 FERBALS IR

i S P RS R A AR s R R
Ao TSR AR A H I
BIASEEEIE - B N G AR AR TR
SR

The balances as at 30 June 2026 and 31 December 2025 were
unsecured and repayable on demand, of which the amount due to
a director was interest-bearing and the rest were interest-free. Interest

expense in respect of the amount due to a director is set out in note 4 (a).

21 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.

76 A R b ¥e B4 B A W] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED



ﬂ TR IEKRFTRTT

GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED




	封面
	目錄
	公司資料
	管理層討論與分析
	權益披露
	其他資料
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	未經審核中期財務報告附註
	封底



