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CORPORATE INFORMATION
AFEH

(as at the Latest Practicable Date)
(PREEMRTTEE)

Board of Directors
Chairman of the Board
Mr. Wang Hai

Executive Directors

Mr. Wang Hai
Mr. Wang Haoming?** (Chief Executive Officer)
Ms. Guo Shu*# (Chief Financial Officer)

Independent Non-executive Directors

Ms. Li Li Hua
Mr. Moy Yee Wo Matthew
Dr. Xie Wensi

Audit Committee

Mr. Moy Yee Wo Matthew (Chairman)
Ms. Li Li Hua
Dr. Xie Wensi

Remuneration Committee

Ms. Li Li Hua (Chairlady)
Ms. Guo Shu
Dr. Xie Wensi

Nomination Committee

Mr. Wang Hai (Chairman)
Ms. Li Li Hua
Mr. Moy Yee Wo Matthew

# Mr. Wang Haoming and Ms. Guo Shu, who were appointed by the
Board as executive Directors of the Company with effect from 23 July
2026 and hold office until the next following general meeting of the
Company after their appointments pursuant to Bye-Law 102(B) of
the Bye-Laws, will retire and, being eligible, offer themselves for re-
election as Directors at the Company’s forthcoming general meeting.
For details, please refer to the announcement of the Company dated
23 July 2026.
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CORPORATE INFORMATION
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(as at the Latest Practicable Date)
(PREEMRTTEE)

Shareholder Information Online

www.gwpaholdings.com

Our website contains up-to-date information about our Company
including financial information, corporate communications and
other corporate information

Authorised Representatives

Mr. Wang Haoming
Ms. Foo Man Yee Carina

Company Secretary
Ms. Foo Man Yee Carina

Principal Share Registrar and Transfer Agent in
Bermuda

Appleby Global Corporate Services (Bermuda) Limited Canon’s
Court, 22 Victoria Street, PO Box HM 1179 Hamilton HM EX,
Bermuda

Hong Kong Branch Share Registrar

Computershare Hong Kong Investor Services Limited
17M Floor, Hopewell Centre
183 Queen’s Road East, Wan Chai, Hong Kong, China

Registered Office in Bermuda

Victoria Place, 5th Floor, 31 Victoria Street
Hamilton HM 10, Bermuda

Head Office and Principal Place of Business in
Hong Kong

21st Floor, Bank of America Tower
12 Harcourt Road

Central

Hong Kong

China
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CORPORATE INFORMATION
AFEH

(as at the Latest Practicable Date)
(PREEMRTTEE)

Stock Listing

Listed on the Main Board of the Hong Kong Stock Exchange
Stock Code: 00583

Principal Bankers

1. The Hongkong and Shanghai Banking Corporation Limited
2. Bank of China (Hong Kong) Limited

3. Industrial and Commercial Bank of China (Asia) Limited
4. China Construction Bank (Asia) Corporation Limited

5. Agricultural Bank of China Limited Hong Kong Branch
6. United Overseas Bank Limited

7. China CITIC Bank International Limited

Auditor

BDO Limited

Certified Public Accountants

Registered Public Interest Entity Auditor

Hong Kong Advisory Lawyer

King & Wood
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MANAGEMENT DISCUSSION AND ANALYSIS
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Operating Results of the Group TEEZREREA

The Group's consolidated operating results for the six months HAEBHZE _E _NER_ZT_HE,H
ended 30 June 2026 and 2025 were as follows: —t+HIERNEBZGAREEGEZNT !

For the six months

ended 30 June
BEAB=1HLKEB

(HK$ millions, except percentages (BEEm B 2026 2025 % Change

and per share amounts) REGRE a1 ZEIRE TZTHHF #25aaott
Revenue & 56.5 58.2 (2.9%)
Depreciation e (2.9) (2.9) 0.0%
Rental and utilities sk a3 (5.0) (5.0) 0.0%
Revaluation loss arising from transfer EfF¥)3 a3 MR EES

of property, plant and equipmentto R &Y ETMELEMN

investment properties BHhER - (12.4) (100.0%)
Other operating expenses Hh& & (12.6) (14.0) (10.0%)
Adjusted operating profit" RARKERF) 36.0 23.9 50.6%
Other income HMgA - 0.5 (100.0%)
Fair value loss on investment KEME LT ERE

properties (327.0) (88.8) *x
Operating loss REESIE (291.0) (64.4) *x
Net finance cost BATE AR AN B (127.6) (1421) (10.2%)
Share of profits/(loss) of associates ~ FE{LEEE AT &A], (E518) 52.9 (70.8) o
Loss before income tax PRSI AIAS 18 (365.7) (277.3) (31.9%)
Income tax expense TSt (1.9) (2.8) (32.1%)
Loss for the period BRI (367.6) (280.1) (31.2%)
Loss attributable to equity holders 1 iFH AFE(LE1E (367.6) (280.1) (31.2%)
Loss per share (HK cents) FREE GB) (23.5) (17.9) (31.2%)

Adjusted operating profit is defined as operating profit before other —* — ASHEACE Z FI| R E 7 KA B MKIA K R EY)
income and fair value loss/gain on investment properties. ERNTEEE - Wan 2 A ST o

**  Represents a change in excess of 100%. > KEEEIE100% °

Loss attributable to equity holders for the six months ended 30 &ZE T _/;NENB=+HIE/NEB T

June 2026 amounted to HK$367.6 million, representing a larger B AE(LEIEA367.6E 8Bt BHE T
loss as compared with the loss attributable to equity holders of —HENA=Z+THIENEB ZETITAE AL
HK$280.1 million for the six months ended 30 June 2025. Loss 15 &538280. 1 B BB b BSEBFIEM °
per share was HK23.5 cents for the six months ended 30 June  #%1,567,745,596 /% B 217 IR 19 RO NN F &
2026, based on the weighted average of 1,567745,596 shares st& BE_ZT _XFEB=+HILEXEA
in issue (loss per share for the six months ended 30 June 2025: SEREEA23. 58 (BE S _HE /A
HK17.9 cents, based on 1,567745,596 shares in issue). Loss for =+HIEANEB ZEREIE @ LEZETRMYD
the six months ended 30 June 2026 is mainly attributable to the  1,567,745,59688 5t E A17.958 ) - HE_=
fair value loss on investment properties. TAREARBEZTHIEARNERBEDEERRK

BYEN AT ERBER -

RBIRDIERABRAE « —T_\FHARS



MANAGEMENT DISCUSSION AND ANALYSIS
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Excluding the revaluation loss of investment properties for the
six months ended 30 June 2026 of HK$327.0 million (revaluation
loss of investment properties for the six months ended 30 June
2025: HK$88.8 million), the loss attributable to equity holders for
the six months ended 30 June 2026 was HK$40.6 million (the loss
attributable to equity holders for the six months ended 30 June
2025: HK$191.2 million), representing a year-on-year decrease
of 78.8%. The Group’s interim loss was mainly due to the finance
cost of approximately HK$127.6 million for the six months ended
30 June 2026 (for the six months ended 30 June 2025: HK$142.1
million).

Business Review

The Group principally engages in the operation of two segments,
namely, the property investment segment and the financial
services segment.

The results of the Group for the six months ended 30 June
2026 are primarily attributable to the contribution by the
property investment segment. The Group’s investment property
portfolio had no significant changes during the period and it has
maintained a diversified investment property portfolio in Hong
Kong which comprises Kwai Fong Plaza, certain floors of the
Bank of America Tower in Central, Yue King Building in Causeway
Bay, Ko Fai Industrial Building in Yau Tong and Seaview Estate in
North Point. On the other hand, the Group has also participated
in the investment in the JV Group (as defined in the paragraph
headed “Significant Investment in relation to the Investment in
an Associate and Share of Profit or Loss of an Associate” on page
12 of this report) which holds a diversified portfolio of properties
in Hong Kong. Details of the said investment in the JV Group have
been set out in the paragraph headed “Significant Investment
in relation to the Investment in an Associate and Share of Profit
or Loss of an Associate” in the section headed “Management
Discussion and Analysis”.

GREAT WALL PAN ASIA HOLDINGS LIMITED -«
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MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2026, the Group’s investment property business
faced challenges in the uncertain economic background. In these
challenging times, the Group focused on maintaining the stability
of its existing investment property portfolio, engaging with its
tenants and improving its balance sheet. Through its diversified
property portfolio, the Group’s investment properties contributed
a relatively steady income stream of approximately HK$56.5
million for the six months ended 30 June 2026, as compared to
HK$58.2 million for the corresponding period last year. For the six
months ended 30 June 2026, the Group's revenue decreased by
2.9% to HK$56.5 million (for the six months ended 30 June 2025:
HK$58.2 million) due to the decrease of revenue from property
investment segment and loss attributable to equity holders of
HK$367.6 million was recorded (for the six months ended 30 June
2025: HK$280.1 million).

The Group recorded a loss in fair value of the Group's investment
of HK$327.0 million for the six months ended 30 June 2026 (for
the six months ended 30 June 2025: HK$88.8 million) and the
share of profit of the Group’s associates of HK$52.9 million for
the six months ended 30 June 2026 (share of loss of the Group’s
associates for the six months ended 30 June 2025: HK$70.8
million). As at 30 June 2026, capitalisation rates ranging from
1.50% to 10.00% (at 31 December 2025: range from 2.00% to
5.00%) were used in the income capitalisation approach for the
investment properties which are owned by the Group. With other
variable(s) held constant, the higher the rates, the lower the fair
value. As at 30 June 2026, rental rates of HK$12.0 psf to HK$60.4
psf and HK$3,378.9 per car parking space (at 31 December 2025:
HK$16.0 psf to HK$69.0 psf and HK$3,358.8 per car parking
space) were used for investment properties and car parking
space respectively in the income capitalisation approach. With
other variable(s) held constant, the lower the rental rates, the
lower the fair value.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group continues to leverage on the successful strategy in
diversifying its portfolio of investment properties as outlined
in its previous annual reports. This strategy has proven to
be successful in the first half of 2026 and we are confident
that it will continue to succeed in the future so as to generate
sustainable return for our shareholders.

The Group also operates in the financial services segment
which comprised the provision of asset management services
(licensed by the SFC to carry out Type 9 regulated activity). The
performance of financial services segment is more particularly
discussed in the paragraph headed “Financial Services” below,
the Group will continue to explore and seize opportunities to
concentrate the development of financial services segment.

Revenue
The consolidated revenue for the six months ended 30 June

2026 and 2025 by business segments and for the Group were as
follows:

FEFEEBBRENHEZANEE RS AR
R EYMHEEEZTTIERIRIIRES o LR E
B TRF EFFRISEA ZFAE 0L
REABRBRHEIISRIN #@ESHFIVARR
GRS F{EEE

FEBETKESTHRF O QEREEE
EERYS EREGRRETHIEZTRER
#) NIRRT —BRAREEZE R
ERARB DA RFFR AEEREERR
RAEEFE RSB D EBIES -

l‘l&'

Bk

BE_T_ARERZEAFAA=THLE
NER > BEB DR FEBERZ GRS W
LI

For the six months

ended 30 June
BESB=1+HLER
2026 2025 % Change
(HK$ millions, except percentages) (BB B SN ZEIRE ZZ2THEHF #FHaolt
Property investment MERKRE 56.5 58.2 (2.9%)
Financial services SRR - — _
Total revenue U A8 8 56.5 58.2 (2.9%)

GREAT WALL PAN ASIA HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS
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Financial Review By Operating Segments

The Group’s reportable and operating segments during the six
months ended 30 June 2026 are as follows:

(a) property investment segment which comprises the
investments in retail shops, office buildings, industrial
buildings and car parking spaces for rental income; and

(b) financial services segment which comprised provision of
asset management service (licensed by the SFC to carry out

Type 9 regulated activity).

Property Investment

EE DI Z 5Ol RE

REBRBE_SE_NEA~AAZ=Z+THLERE
BZ R 2R5EEDEUT !

() MERENHERERENBEHAZWAZE
EE-WMAKE - TERFERFEL; &

) EMMBOBOERHEEEETERS (B
BEGUBETERZRE D) -

MEKRE

For the six months

ended 30 June
BEAB=1HLKEB
2026 2025 % Change
(HK$ millions, except percentages) (B & BT B HEEEIN ZEIRE TEZE"hF #yaott
Revenue 1§ 56.5 58.2 (2.9%)
Adjusted EBITDA" AR S TRIA
ITERBHZ B 35.6 35.0 17%
Depreciation e (2.6) (2.6) 0.0%
Revaluation loss arising from transfer Ki¥)% 1423 k82
of property, plant and equipmentto BT EEM
investment properties B - (12.4) (100.0%)
Adjusted operating profit KRR E BT 33.0 20.0 65.0%
Fair value loss on investment KREYENFEBBR
properties and other income Hnlg A (327.0) (88.3) ok
Net finance cost A TE Bl 2 R 5 (13.3) (21.1) (37.0%)
Income tax expense TSt (1.9) (2.8) (321%)
Loss attributable to equity holders* 115 HE AELEIE* (309.2) (92.2) ok

Adjusted EBITDA is defined as loss/earnings before interest, tax,
depreciation, loss on asset reclassification, other income and fair
value loss/gain on investment properties.

# Including fair value loss on investment properties of HK$327.0
million for six months ended 30 June 2026 and fair value loss on
investment properties of HK$88.8 million for six months ended 30
June 2025.

**  Represents a change in excess of 100%.

RIGIREGIZERARAE -
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue of property investment segment for the first half of
2026 was HK$56.5 million, compared with HK$58.2 million in the
first half of 2025. The decrease was mainly due to the decrease
in revenue generated from the new rental agreement relating to
certain floors of Yue King Building in Causeway Bay.

As at the date of this report, the Group's diversified investment
property portfolio in Hong Kong comprises Kwai Fong Plaza,
certain floors of the Bank of America Tower in Central, Yue King
Building in Causeway Bay, Ko Fai Industrial Building in Yau Tong
and Seaview Estate in North Point. Fair value loss on investment
properties for the first half of 2026 was HK$327.0 million,
compared with the fair value loss of HK$88.8 million in the first
half of 2025. The decrease in appraised value of the investment
properties of the Group was a result of the challenges faced in
Hong Kong’s property market in early 2026.

The Group's investment properties were revalued as at 30 June
2026 by an independent professionally qualified valuer, Cushman
& Wakefield Limited (as at 31 December 2025: Sinoappraisal
Advisory Limited), which holds a recognised relevant professional
qualification and has recent experience in the locations and
segments of the investment properties being valued. For all
investment properties, their current use equates to the highest
and best use. The revaluation loss is shown as “Fair value loss on
investment properties” in the condensed consolidated statement
of comprehensive income. Fair values of the office buildings,
retail shops, car parking spaces and industrial properties are
derived using the income capitalisation approach. There were no
changes to the valuation techniques during the period.

GREAT WALL PAN ASIA HOLDINGS LIMITED -«
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MANAGEMENT DISCUSSION AND ANALYSIS
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Financial Services

(HK$ millions, except percentages) (F&Em BN

ERLARTS
For the six months
ended 30 June
H#ESA=1+HLAKEAR
2026 2025 % Change
ZEZR _THF #FHFokt

Revenue &

Adjusted EBITDA" AR EFI S TRIA
ITEREHZ BT

Depreciation e

Adjusted operating loss RARKERSE

Net finance income MU AR LR

Income tax expense PR

Loss attributable to equity holders 1 #iFH AFE(LEE

**  Represents a change in excess of 100%.

Adjusted EBITDA is defined as earnings before interest, tax,
depreciation and other income.

There was no revenue derived from financial services segment for
the first half of 2026 and 2025.

o FREEEIE100% °

AEH IR TG RIE TR 2 &F
RERKEFE BEFFERAMPNAZ &
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MANAGEMENT DISCUSSION AND ANALYSIS
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Significant Investment in relation to the Investment
in an Associate and Share of Profit or Loss of an
Associate

Significant investment in an associate represents the Group’s
35.78% equity interest (comprising 3,577.84 Class A shares)
in a joint venture, Everwell City Limited (together with its
subsidiaries, collectively the “JV Group”), which owns 16
diversified commercial properties and shopping centres, plazas
and carparks across Hong Kong at Cheung Hang Shopping
Centre, Kai Yip Commercial Centre, Kam Tai Shopping Centre,
Lei Cheng Uk Shopping Centre, On Ting Commercial Complex,
Shek Lei Shopping Centre | & II, Tai Wo Hau Commercial Centre,
Tsz Ching Shopping Centre, Yau Oi Commercial Centre, Yung
Shing Shopping Centre, Kwai Shing East Shopping Centre, Lai
Kok Shopping Centre, Lee On Shopping Centre, retail and car
park within Shun Tin Estate, Tsing Yi Commercial Complex and
Lions Rise Mall. The initial investment was HK$3,123.4 million in
2018. The fair value of the investment was HK$5,375.9 million
as at 30 June 2026 (as at 30 June 2025: HK$5,336.5 million) and
represented around 59.68% of the total assets of the Group as at
30 June 2026 (as at 30 June 2025: 56.27%). The Group’s share of
gain of an associate from JV Group was approximately HK$52.9
million for the first half of 2026 (share of loss of an associate for
the first half of 2025: HK$70.8 million). The share of gain of an
associate of the Group for the six months ended 30 June 2026
was mainly due to the steady stream of recurring rental income
from its property leasing portfolio. The Group presently intends
to hold the abovementioned equity interests in the JV Group as
long-term investment in order to generate sustainable return for
our shareholders.

GREAT WALL PAN ASIA HOLDINGS LIMITED -«
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MANAGEMENT DISCUSSION AND ANALYSIS

&P ) am B o3

Liquidity And Capital Resources

The Group’s main source of liquidity is recurring cash flows from
the property investment and financial services businesses. The
Group's financial position as at 30 June 2026 and 31 December
2025 were as follows:

/}IL@Jﬁ@&EjSXl}?

FEBZIERFESRERRKREMERE
REMBRBEFR 2 KCBURERE - AEERN
TEIAREAB=tBERZIZEZAF+IZA
=+—HZMBRROT !

31 December

30June 2025

2026 _—E_FA
ZEIARE +—A % Change
(HK$ millions, except percentages) (B &EE7T BRI ~A=+H —+—H #E#HEott
Cash and bank balances B KIB1T4E R 204.9 149.7 36.9%
Shareholders funds REES 3,073.5 3,441 (10.7%)
Current ratio TMENEEE 0.04 0.03 33.3%
Gearing ratio BESEEX 64.7% 61.8% 47%

The Group’s cash and bank balances are held predominantly
in Hong Kong dollars. The Group has no significant exposure
to foreign exchange fluctuations. The Group has maintained
a sufficient cash position and expects its cash and cash
equivalents, and cash generated from operations to be adequate
to meet its working capital requirements.

As at 30 June 2026, the Group had total cash and bank balances
of approximately HK$204.9 million, as compared to HK$149.7
million as at 31 December 2025. The Group’s gearing ratio as
at 30 June 2026 was 64.7% (as at 31 December 2025: 61.8%),
being calculated as total debts (which includes the loans
from an intermediate holding company and amount due to an
intermediate holding company) less cash and bank balances
(“net debt”), over the Company’s total capital employed. Total
capital employed is equivalent to the sum of net debt and
shareholders’ funds. The increase in gearing ratio is mainly due
to the decrease in shareholders’ funds as a result of the fair
value loss of the investment properties. As at 30 June 2026, the
Group had outstanding principal of unsecured shareholder loans
of HK$5,830.0 million (as at 31 December 2025: HK$5,710.0
million). The Group actively and regularly reviews and manages its
liquidity position and financial resources and makes adjustments

light of changes in economic conditions and business
development needs.
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The Group has ensured that its SFC licensed corporation
maintains a liquidity level adequate to support the level of
activities with a sufficient buffer to accommodate increases in
liquidity requirements arising from potential increases in the
level of business activities. During the six months ended 30 June
2026 and 2025, all the licensed subsidiary had complied with
the liquidity requirements under the Securities and Futures
(Financial Resources) Rules.

Operating Activities

Net cash generated from operating activities for the six months
ended 30 June 2026 was HK$37.6 million, compared with net
cash generated from operating activities of HK$38.1 million for
the six months ended 30 June 2025.

Investing Activities

Net cash generated from investing activities for the six months
ended 30 June 2026 was HK$17.9 million, compared with net
cash generated from investing activities of HK$18.8 million for
the six months ended 30 June 2025. The net cash generated
from investing activities for the six months ended 30 June 2026
of HK$17.9 million was mainly due to the dividend income from
an associate of HK$17.9 million. The net cash generated from
investing activities for the six months ended 30 June 2025 of
HK$18.8 million was mainly due to the dividend income from an
associate of HK$17.9 million.

Financing Activities

Net cash used in financing activities for the six months ended
30 June 2026 was HK$0.3 million compared with net cash used
of HK$18.3 million for the six months ended 30 June 2025. The
decrease in financing cash outflow is mainly due to no bank loan
interest expense in this reporting period.
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Employees and Remuneration Policy

As at 30 June 2026, the Group had a total of 8 employees (as
at 30 June 2025: 10 employees). As the Group’s businesses will
continue to grow, its remuneration philosophy is designed to
provide its employees with the opportunity to excel and grow,
while aligning with our business strategies and values.

The Group’'s remuneration and benefit policies, which are
structured in accordance with market terms and statutory
requirements, aim to recognise employees with outstanding
performance, motivate and reward employees in order to achieve
its business performance targets, retain and attract key talents
and ensure alignment with the interests of our businesses, and
thereby enhancing shareholder value. In addition, other staff
benefits such as medical insurance, medical check-up scheme,
mandatory and voluntary provident fund scheme and rental
reimbursement scheme are offered to eligible employees.

The Group's employee recruitment and promotion are primarily
based on individuals’ merits, relevant experiences, development
potentials for the positions offered and performance.

Interim Dividend

The Board has resolved not to declare the payment of any interim
dividend for the six months ended 30 June 2026 (for the six
months ended 30 June 2025: Nil).

Outlook

The year 2026 is anticipated to be a period of cautious
stabilization and strategic repositioning for the Group. Despite
the Hong Kong economy continued to expand solidly in the
second quarter of 2026 with gross domestic product growing
around 4.3% year-on-year, Hong Kong's property market faced
intensifying challenges and asset prices were constrained amid
cautious sentiments due to the uncertain macro-economic
outlook, and tight financial liquidity. Nonetheless, the overall
financial and business positions of the Group remain healthy and
the Group’s core strengths provide a foundation for resilience.
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Our outlook is centered on the active management of our
existing investment portfolio, with a focus on preserving capital,
optimizing returns from our key assets, and prudently exploring
new opportunities that align with our shareholders’ interests.

The uncertainties and headwinds are expected to continue
through the financial year ahead. To cope with such challenges,
the Board and management of the Company will fully leverage
on the competitive edges of the Group to drive the performance
of core businesses at a steady pace and will also actively seize
investment opportunities prudently and thoroughly in order
to generate favourable returns for our shareholders while
maintaining strong cash position. The Board considers that the
overall financial and business positions of the Group remain
healthy.

This fiscal period has been full of challenges and uncertainty in
view of the global macroeconomy. While signs of recovery in the
economy have been seen, it is still confronted with complicated
internal and external situations. Numerous uncertainties in the
investment sentiment in the financial market have presented us
with severe challenges.

Currently, the Group’s investment properties continue to
contribute a stable stream of income and create value through
asset enhancement. During this fiscal period, the Group has
successfully diversified its tenant mix and enhanced the rental
performance.

Looking ahead, in the complicated and constantly-changing
macro-economic environment with fierce competition, the Group
will seize the development opportunities arising from the China’s
Guangdong-Hong Kong-Macao Greater Bay Area strategic plan
and further strengthen the synergy effect by leveraging on the
substantial resources from China Great Wall Asset Management
Co., Ltd. ("GWAMCC"), our controlling shareholder, through
the integration of domestic and foreign capital markets, and
aggressively expanding its domestic business, to ensure the
Group can make full use of its role as the sole overseas listed
platform for the GWAMCC Group.
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Corporate Governance

The Board and the Company’s management are committed to
upholding the Group’s obligations to Shareholders. We regard the
promotion and protection of Shareholders’ interests as one of our
priorities and keys to success.

The Board believes that good corporate governance standards
are essential to safeguard the interests of Shareholders and
enhance corporate value, formulate its business strategies and
policies, and enhance its transparency and accountability.

The Group has adopted and applied the applicable principles
and code provisions set out in the Corporate Governance Code
contained in Appendix C1 to the Listing Rules as its corporate
governance practices.

The Board is of the view that, throughout the six months
ended 30 June 2026, the Company has complied with the
applicable principles and code provisions set out in the
Corporate Governance Code. The Company also adheres to
certain recommended best practices set out in the Corporate
Governance Code insofar as they are relevant and practicable.

Audit Committee and Review of Interim Financial
Information

The Audit Committee was established in 1998 with its defined
written terms of reference (which was revised in August 2018). As
at the Latest Practicable Date, the Audit Committee comprises
three independent non-executive Directors, namely Mr. Moy Yee
Wo Matthew (Chairman of the Audit Committee), Ms. Li Li Hua
and Dr. Xie Wensi, with Mr. Moy Yee Wo Matthew and Ms. Li Li
Hua possessing the appropriate professional qualifications and
accounting and related financial management expertise.
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The unaudited condensed consolidated financial information of
the Group for the six months ended 30 June 2026 were reviewed
by the Audit Committee, which was of the opinion that the
preparation of such interim results complied with the applicable
accounting standards and requirements and the Listing Rules,
and that adequate disclosures have been made. In addition, the
unaudited condensed consolidated financial statements of the
Group for the six months ended 30 June 2026 was also reviewed
by the Group’s external auditor, BDO Limited, in accordance with
Hong Kong Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity”, whose review report is included in this
Interim Report.

Sufficiency of Public Float

According to the information that is available to the Company
and within the knowledge of the Directors, the percentage of
the Company’s Shares which were in the hands of the public
exceeded 25% of the Company’s total issued Shares as at the
date of this Interim Report.

Remuneration Committee

The Remuneration Committee was established in 2000 with its
defined written terms of reference (which was revised in January
2023). A majority of its members are independent non-executive
Directors. As at the Latest Practicable Date, the Remuneration
Committee comprises two independent non-executive Directors,
namely Ms. Li Li Hua (Chairlady of the Remuneration Committee)
and Dr. Xie Wensi, and an executive Director, Ms. Guo Shu.
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Nomination Committee

The Nomination Committee was established in 2005 with its
defined written terms of reference (which was revised in June
2025). A majority of its members are independent non-executive
Directors. As at the Latest Practicable Date, the Nomination
Committee comprises an executive Director, Mr. Wang Hai
(Chairman of the Nomination Committee) and two independent
non-executive Directors, namely Ms. Li Li Hua and Mr. Moy Yee Wo
Matthew.

Compliance with the Model Code and the
Company’s Guidelines

The Board has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as the Company’s code of conduct for
securities transactions by its Directors. Having made specific
enquiries with all Directors, all Directors have confirmed their
compliance with the required standards set out in the Model
Code throughout the six months ended 30 June 2026 and up to
the date of this Interim Report.

The Company has also adopted written guidelines (the
“Company’s Guidelines”), which are equally stringent as the
Model Code, in respect of securities transactions by relevant
employees of the Company who are likely to be in possession of
unpublished inside information of the Company pursuant to code
provision C.1.3 of the Corporate Governance Code. No incident
of non-compliance against the Model Code or the Company’s
Guidelines by the Company’s relevant employees has been noted
after making reasonable enquiry.
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Directors 55
The Directors of the Company during the period and as at the ZEBAARNEBERITHENEAATE
Latest Practicable Date are: E=SUIl
Executive Directors Title Notes
WITES B Bt s
Mr. Wang Hai Chairman of the Board Appointed on 20 August 2021
FiE&4E EEEIFE T —FN\AZH+HESMR
Mr. Wang Zuomin Appointed on 20 August 2024 and resigned on 23 July 2026
FrERESE TEINFNBEZTHEZE RN ZEZAAFEtAZ+=H
B

Mr. Wang Haoming Chief Executive Officer Appointed on 23 July 2026

FHEERRSTE 1THARE “EIRFELtRAZ+H=HEZHE

Ms. Guo Shu Chief Financial Officer Appointed on 23 July 2026

kL £+ B 54REs TETRFtAZT=HEZHE

Non-executive Director

JEMITES

Mr. Ren Zhigiang Appointed on 20 August 2024 and resigned on 23 July 2026

(B v TETHFNBIHBHEZA R ZEIARFEtAIT+=H
B

Independent Non-executive Directors

BiERITES

Ms. Li Li Hua Appointed on 15 March 2025

RREZ L ATETRE-RTHRHEZRE

Mr. Moy Yee Wo Matthew Appointed on 15 March 2025

WU E NIE-HE=ZR+HHESZAE

Dr. Xie Wensi Appointed on 15 March 2025

R SCHTTE N_E_RF=-RBT+HHEZE
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The Board has established three committees, being the Audit ZEFEET =BEZEE® DHlRBEZEE
Committee, the Remuneration Committee and the Nomination & » F@H%% BRIEHEEG - TR AIEHS
Committee. The table below details the membership and REBERATHHE=EZESIENME
composition of each of the three committees as at the Latest K AHAYEEIS ©

Practicable Date.

B it

Remuneration Nomination
Audit Committee Committee Committee
Director 5F BIZZEg HFINEEE REEEE
Mr. Wang Hai Tkt C
Ms. Guo Shu Elfr o M
Ms. Li Li Hua RRELL M C M
Mr. Moy Yee Wo Matthew ML C M
Dr. Xie Wensi RSB L M M
C: Chairman/Chairlady of the Committee C. ZEZIEE
M: Member of the Committee M: ZEERE
Disclosures of Directors’ Information Pursuantto  1R#E L3R AIE13.51B(1)§IREE

Rule 13.51B(1) of the Listing Rules FEER
Directors’ Positions Held EERA

On 23 July 2026: R-E-XEtA-+=8:

Mr. Wang Zuomin resigned as an executive Director, Chief
Executive Officer and a member of the Remuneration
Committee of the Company;

Mr. Wang Haoming was appointed as an executive Director
and Chief Executive Officer;

Ms. Guo Shu was appointed as an executive Director, Chief
Financial Officer and a member of the Remuneration
Committee of the Company;

Mr. Ren Zhigiang resigned as a non-executive Director and a
member of the Audit Committee of the Company; and

Dr. Xie Wensi, an existing independent non-executive Director,
was appointed as a member of the Audit Committee of the
Company.

Change in other Major Appointment

Mr. Moy Yee Wo Matthew (our independent non-executive
Director) ceased to be the Chief Financial Officer of AiNsemi
Technology Limited, with effect from 30 April 2026.
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Interests of Directors and Chief Executives

As at 30 June 2026, so far as was known to the Directors, none
of the Directors and Chief Executives of the Company had any
interest or short position in any Shares, underlying Shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under Section 352 of
Part XV of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which the Directors
and Chief Executives of the Company were deemed or taken to
have under such provisions of the SFO), or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.

Directors’ and Chief Executives’ Rights to Acquire
Shares or Debentures

As at 30 June 2026, none of the Directors and Chief Executives
(including their spouses and children under 18 years of age) had
any interest in, or had been granted, or exercised, any rights to
subscribe for Shares (or warrants or debentures, if any) of the
Company and its associated corporations (within the meaning of
Part XV of the SFO).

Interests of Substantial Shareholders

The interests of substantial Shareholders in the Shares and
underlying Shares of the Company as at 30 June 2026, as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO or as the Company is aware, are set out in the
table below.

The Company had been notified of the following substantial

Shareholders’ interests in the Shares of the Company as at 30
June 2026:
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Approximate
percentage of
Number of ordinary the issued
Name of substantial Shareholder Capacity/Nature of interest shares held share capital®
HER1TREN
TERRHE a1/ Emity FRLBERYE BAEaHTe
China Great Wall Asset Management Co., Ltd." Interest in a controlled corporation 1174,018,094 (L) 74.89%
HERREEEERHBRAT TEEAERR
China Great Wall AMC (International) Holdings Interest in a controlled corporation 1174,018,094 (L) 74.89%
Company Limited™
FEIRMEE BF) ERERARY TEHAERR
Great Wall Pan Asia (BVI) Holding Limited™ Beneficial owner 1174,018,094 (L) 74.89%
BREAA
Central Huijin Investment Ltd.? Interest in a controlled corporation 1,329,018,094 (L) 84.77%
HREERERREFLT? TEHAERR
China Construction Bank Corporation® Interest in a controlled corporation 155,000,000 (L) 9.89%
FEIRFZRTRNERAF? TEHAERR
Wan Tai Investments Limited® Beneficial owner 155,000,000 (L) 9.89%
BHIEEERRF BREAA
The letter “L” denotes the entity’s long position in such shares. MLIRTHEBNRBRRGPNEE-

Notes:

(1) Great Wall Pan Asia (BVI) Holding Limited is a wholly-owned

P5E

(1) Great Wall Pan Asia (BVI) Holding Limited 7/

subsidiary of China Great Wall AMC (International) Holdings
Company Limited which, in turn, is wholly-owned by China Great
Wall Asset Management Co., Ltd. Under the SFO, China Great Wall
AMC (International) Holdings Company Limited and China Great Wall
Asset Management Co., Ltd. are deemed to be interested in all the
Shares of the Company owned by Great Wall Pan Asia (BVI) Holding
Limited.

Central Huijin Investment Ltd. holds 57.31% of China Construction
Bank Corporation which, in turn, indirectly owns 100% of Wan Tai
Investments Limited. Wan Tai Investments Limited is therefore a
controlled corporation of China Construction Bank Corporation and
Central Huijin Investment Ltd. pursuant to Section 316 of the SFO.

Immediately after the gratuitous transfer of 73.53% of the issued
shares in China Great Wall Asset Management Co., Ltd. from the
Ministry of Finance of the People’s Republic of China to Central
Huijin Investment Ltd. in February 2025, Central Huijin Investment
Ltd. holds 73.53% of China Great Wall Asset Management Co., Ltd.
which, in turn, indirectly owns 74.89% of the issued share capital
of the Company. By virtue of Section 316 of the SFO, Central Huijin
Investment Ltd. is deemed to be interested in all the Shares of the
Company owned by Great Wall Pan Asia (BVI) Holding Limited.

BERBEE BR) EREBRATNZENE
AE MPBEEREE BER) ERERAF A
HARERNEEEERNERADLERE -
REBEBFRBEHRN PERBEE BER) £

RERRBIRTERNEEEERNHEBRAS
IR A FGreat Wall Pan Asia (BVI) Holding
Limited BB R 2 B AR B D PR ko
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(3) Approximate percentage was calculated based on the 1,567,745,596
ordinary shares of the Company in issue as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, the Company had
not been notified of any persons who had interests or short
positions in the Shares and underlying Shares of the Company as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO.

PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2026, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any
of the Company’s listed securities.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENIS

H ST B o 5 B 85 i R ) B R

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

|IBDO

EEE ¢ +852 2218 8288
{5E : +852 28152239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF
GREAT WALL PAN ASIA HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

Introduction

We have reviewed the interim condensed consolidated financial
statements set out on pages 27 to 50 which comprise the
condensed consolidated balance sheet of Great Wall Pan Asia
Holdings Limited and its subsidiaries (collectively referred to
as the “Group”) as of 30 June 2026 and the related condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
then ended, and notes to the condensed consolidated interim
financial statements, including material accounting policy
information (the “interim condensed consolidated financial
statements”). The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
(“HKAS 34”) issued by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for the preparation
and presentation of the interim condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is
to express a conclusion on the interim condensed consolidated
financial statements based on our review. This report is made
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

H ST B o 5 B 85 i R ) B R

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated

financial statements are not prepared, in all material respects, in
accordance with HKAS 34.

BDO Limited
Certified Public Accountants

Lau Kin Tat, Terry
Practising Certificate Number PO7676

Hong Kong, 28 August 2026

GREAT WALL PAN ASIA HOLDINGS LIMITED
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CONDENSED CONSOLIDATED BALANCE SHEET

s o B EAEE

As at 30 June 2026
RIZTRFRB=1H

(Unaudited) (Audited)
(R EZ) (B 1%)
30June 31 December
2026 2025
TEIRE “TTRF
~NA=+H +°A=1+—H
Notes HK$°000 HK$'000
B3 AT T BT
ASSETS BE
Non-current assets ERBEE
Investment properties KEYE 4 2,927,800 3,254,400
Investments in associates REE QAT ZRE 5 5,375,917 5,340,982
Property, plant and equipment LY ER EYS ey 3 486,511 489,388
Deferred tax asset RILIRIEE = 14 104 104
8,790,332 9,084,874
Current assets MEMEE
Accounts receivable FEUS RIS 7 2,037 3,383
Prepayments, deposits and B ER Zs REMER
other receivables RIE 8 4,448 5,282
Current tax recoverable BRI [CIFR I8 524 524
Amount due from an intermediate FEUR R 3ERR A B Z T IE
holding company 6, 18(a) 5,200 608
Cash and bank balances B RIRTE R 204,852 149,679
217,061 159,476
Total assets WEE 9,007,393 9,244,350
LIABILITIES =N
Non-current liabilities JERBAR
Deferred income tax liabilities RIS AR 14 20,828 20,826
Other payables and accrued liabilities HEIBREST 8B 10 - 5,886
20,828 26712
Current liabilities mEaE
Other payables and accrued liabilities HENMIBERESTEE 10 76,860 61,916
Loans from an intermediate holding REFEERABIZER
company 9,18(a) 5,830,000 5,710,000
Amount due to an intermediate FES P BIERR A B RIE
holding company 918 1,262
Current tax liabilities BNEAfRIEEE 5,289 3,372
5,913,067 5,776,550
Total liabilities wmaE 5,933,895 5,803,262
EQUITY R
Capital and reserves BRI E
Share capital [iieZN 11 156,775 156,775
Reserves (B 2,916,723 3,284,313
Total equity 4ErERR 3,073,498 3,441,088
Total equity and liabilities RiERREE 9,007,393 9,244,350

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Ll EREE I S

For the six months ended 30 June 2026
BE_Z - REAA=THIENEAR

(Unaudited)
(RESEZ)
For the six months ended 30 June
B#ESABA=1+HLKER

2026 2025
TN “ZTRF
Notes HK$°000 HK$'000
B3 BET T BT T
Revenue = 2 56,490 58,215
Other income and gains or losses HAt A LR W 2 3 E5 18 - 537
Rental and utilities 8 & Fe 5% it (4,999) (4,973)
Depreciation e 3 (2,877) (2,877)
Revaluation loss arising from transfer R~ R ek B
of property, plant and equipment to ALEYEMEEDN
investment properties HHER - (12,409
Other operating expenses Hi& &S (12,636) (14,011)
Fair value loss on investment properties & B¥)XE AT {EEE 4 (326,972) (88,839)
Operating loss KRR (290,994) (64,357)
Net finance cost BrE I ®NE R 13 (127,552) (142,103)
Share of profits/(loss) of associates FE(EHEATIRBA, (5518) 5 52,875 (70,766)
Loss before income tax PREFISIRAIESIE (365,671) (277,226)
Income tax expense TSt 14 (1,919) (2,824)
Loss for the period ARS8 (367,590) (280,050)
Other comprehensive income HihzmW=
ltem that may be/has been reclassified ~ H%® ' BEHDEE
subsequently to profit or loss: BmzEE
Currency translation difference on FEREREEZ
consolidation PER %R = -
Other comprehensive income for EEFEHMEEKGE
the year, net of tax (PR 1&) - -
Total comprehensive income N2 EKEEEE
for the period (367,590) (280,050)
Loss attributable to: FEGESIA
Equity holders of the Company KATERTFTAA (367,590) (280,050)
Total comprehensive income FEE 2 EUNEE4REE :
attributable to:
Equity holders of the Company KABDERITFTEA (367,590) (280,050)
Loss per share attributable to EATELFTE ARG
the equity holders of the Company SkEsE 15
Basic i HK(23.45)cents/B{ll  HK(1786) centsH Ll
Diluted e HK(23.45) cents&fll  HK(1786) cents7 Ll

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.

GREAT WALL PAN ASIA HOLDINGS LIMITED -«

EINEESL0EZMERILFRBRESH
BERZ—EDe

2026 INTERIM REPORT



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUIEY
LIES

FEJ HH T % ﬁ

For the six months ended 30 June 2026
BE_Z - REAA=THIENEAR

(Unaudited)
(KRIEB)
Attributable to Shareholders
TR
Other
Share Share Contributed Merger reserves  Retained Total
capital  premium surplus reserve  (Note 12) profits equity
HithfktE
fa  RVEE BARE  SHEHEE  (E2)  GEERN s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT ATk BETr  BETr AT BETr  BETrn
Balance at 1 January 2026 RIEZNE
—B—R&# 156,775 50,382 310,841 (9,011) 333445 2,598,656 3,441,088
Loss and total comprehensive ~ HiREERZEN R
income for the period k] - - - - - (367,590)  (367,590)
Balance at 30 June 2026 RIZZR
~A=+Hf&ER 156,775 50,382 310,841 (9,011) 333,445 2,231,066 3,073,498
Balance at 1 January 2025 R_Z_h&
—F—B##% 156,775 50,382 310,841 (9,011) 333,445 3,074,976 3917408
Loss and total comprehensive HNEER
income for the period A EHEEE - - - - - (280,050)  (280,050)
Balance at 30 June 2025 RZEZRE
~B=1+B&& 156,775 50,382 310,841 (9,011) 333,445 2794926 3,637,358
The notes on pages 31 to 50 are an integral part of this S31EHZEFHS08 Mt A P ARG S

condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

G S HEeEmMER

(Unaudited)
(RE&E%)
For the six months ended 30 June

BE/SA=1+HLEA

2026 2025
—ETRE “ETRE
Notes HK$’000 HK$'000
By 5 BT AT
Cash flows from operating activities RETHZHERE
Net cash generated from operating CEEBELE 7 F RS
activities 37,576 38,131
Cash flows from investing activities KRETHZHERE
Additions of investment property REREY= 4 (372) (1,139)
Interest received BUF S 13 373 1,975
Dividend from an associate RE—KBE QBN
3] 5 17,940 17,940
Placement of pledged bank deposits EHERIFIRITER — (8)
Net cash generated from investing KREETHEL 2 FHRE
activities 17,941 18,768
Cash flows from financing activities MEEBZHERE
Proceed from loan from an RE—EREERAE
intermediate holding company (note) EXPREMIE ([H]‘uf) - 850,000
Repayment from bank borrowing BERIETEE — (850,000)
Interest paid BHE - (19,832)
Proceed from the intermediate R EFEER AN
holding Company FriSmRIA - 1,524
Repayment to the intermediate BIE P EIER A BIRIE
holding Company (344) -
Net cash used in financing activities MEEEPMA 23 RE (344) (18,308)
Net increase in cash and fﬁ%&ﬁ%%fﬁz
cash equivalents =) 55,173 38,591
Cash and cash equivalents at 1 January B’\\ B—HZRERAEEE 149,679 209,268
Cash and cash equivalents at 30 June ASRNA=ZtTHZRER
HEEE 204,852 247,859
Major non-cash transactions BERIERERS

During the six months ended 30 June 2026, interest expense of
HK$120 million accrued on the loan from an intermediate holding
company was capitalized and added to the principal balance
of the loan pursuant to an amendment to the loan agreement
dated 21 May 2026. This transaction did not result in any cash
outflow or inflow and has been excluded from the condensed
consolidated statement of cash flows. Please refer to Note 9 for
further details.

The notes on pages 31 to 50 are an integral part of this
condensed consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

1. RRBERGEE

1. Basis of Preparation and Accounting Policies

The unaudited condensed consolidated interim financial
information (“interim financial information”) of the Group
for the six months ended 30 June 2026 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and the
applicable disclosure requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (“Listing Rules”).

The interim financial information should be read in
conjunction with the consolidated financial statements
of the Group for the year ended 31 December 2025, which
have been prepared in accordance with HKFRS Accounting
Standards.

Except as described below, the accounting policies and
methods of computation used in the preparation of this
interim financial information are consistent with those used
in the consolidated financial statements of the Group for the
year ended 31 December 2025.

Taxes on income in the interim periods are accrued using the
tax rate that would be applicable to expected total annual
earnings.

The preparation of interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expense. Actual results may differ from these
estimates. Management are required to exercise significant
estimates and judgments, which are continually evaluated
and are based on historical experience and other factors,
including expectations of future events that are believed to
be reasonable under the circumstances, in the selection and
application of accounting principles. Please refer to Note 4
for details of the fair value of investment properties.
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Basis of Preparation and Accounting Policies
(Continued)

The Group has prepared the condensed consolidated interim
financial statements on the basis of going concern. The
Group incurred a loss of HK$367,590,000 for the six months
ended 30 June 2026 and as of the date, the Group had net
current liabilities of HK$5,696,006,000 as at 30 June 2026.
As at 30 June 2026, the Group’s current liabilities included
loans from an intermediate holding company amounting to
HK$5,830,000,000.

In view of the Group's net current liabilities position, the
Directors have given careful consideration to the future
liquidity and performance of the Group and its available
sources of finance when assessing whether the Group will
have sufficient financial resources to continue as a going
concern and meet its liabilities as and when they fall due
in the foreseeable future, having taken into account the
following:

The Group obtained letters of undertaking and support (the
“Letters of Undertaking and Support”) from the intermediate
holding company that the intermediate holding company
agreed not to request the Group to repay the loan and
corresponding interest payable and amount due to them until
the Group is in a position to repay so that the Group will be
able to meet all the liabilities and financial obligations as and
when they fall due in the coming twelve months from the end
of the reporting period.

The Directors have prepared a cash flow forecast for the
Group which covers a period of twelve months from the
end of the reporting period. Taking into account the positive
cash flows from operation, undertakings and financial
support from the intermediate holding company and the
ability of management in adjusting the pace of its operation
expansion, the Directors consider that the Group will have
sufficient working capital to finance its operations and
meet its financial obligations as and when they fall due.
Therefore, there are no material uncertainties that may cast
significant doubt over the going concern assumption and the
Directors have formed a judgement that there is a reasonable
expectation that the Group has adequate resources to
operate for the foreseeable future.

1.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

1. REEERGEER (B)

1. Basis of preparation and accounting policies

(Continued)

In preparing this interim financial information, the significant
judgements made by management in applying the Group's
accounting policies and the critical accounting estimates
and judgements were the same as those that applied to the
consolidated financial statements for the year ended 31
December 2025 except for the adoption of amendments to
HKFRS Accounting Standards effective for the financial year
ending 31 December 2026.

Amended standards adopted by the Group

The following amendments to accounting standards that
become applicable for annual reporting periods commencing
on or after 1 January 2026 and have been adopted by the
Group for the current reporting period:

«  Amendment to the Classification and measurements of
Financial Instruments — Amendments to HKFRS 9 and
HKFRS 7

« Contracts Referencing Nature-dependent Electricity -
Amendments to HKFRS 9 and HKFRS 7

+  Amendment to HKFRS 1, HKFRS 7, HKFRS 9, HKFRS
10 and HKAS 7 - Annual Improvements to HKFRS
Accounting Standards — Volume 11

The adoption of the amendments of HKFRS Accounting
Standards did not have any material financial impact to the
Group.

. Revenue and segment information

The chief operating decision-maker has been identified as
the Chief Executive Officer (“CEO”) of the Group, who reviews
the Group's internal reporting in order to assess performance
and allocate resources. The Company’s management has
determined the operating segments based on these reports.

The Group has two reportable segments, property investment
and financial services segments for the periods ended 30
June 2026 and 2025.
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F+TA=T+—HLEFEZHREUHRE
PREEMEMRR  ERMNBEE_ZT - RFE
+TZA=t+—H LM BEFEEEMIVEEST
EABMHREER E5HERIRSI -

IEE R ZEETER

UTast 2B T BRANR -2 - /RF—
A—HEZ&RENFERSHE BX
EE S ERTHR S AR T LR

- ERMRIBDEKRSENETT-EEBY
B EERFIMRE B HRE R
$75% (B5T)

- KREERARGHNBENEN BB
BEERFIRREBHUHFREERE
75% (1&5])

- BRAMBHREENE IR BBHBR
SEAETE - BEEUBREERE
T EBBMBREEREI10RKRER
S EABTR BT - EBYBRS
HREHAERZFENE-F11E

RME BV BREER G ERETAH
FEBY BT EEIFAERTE -

. Wz R A ERE

TEEERRECHEEATERITEA
#H (THAR)  KRERFEEZ AR
SLUEHERBERDEER S RAEEERE
EREILEEFRESEEEED-

BE S RNERE_RAFEB=+H
IR REBBYMERE KT IR M
BRI RS E e

RIGIRGIERARAR « —T\FTHRS

33



34

2. Revenue and segment information (Continued)

Property investment segment holds various retail,
commercial and industrial properties in Hong Kong. It derives
revenue through leasing out its properties.

The financial services segment primarily engages in
regulated activities under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO”).

During the current reporting period, the Group is licensed
to carry on Type 9 (asset management) regulated activity
under the SFO. However, the financial services segment did
not generate any revenue (for the six months ended 30 June
2025: Nil).

The chief operating decision-maker assesses the
performance of the operating segments based on profit
or loss for reportable segments. The Group considers that
the measurement principles for profit or loss for reportable
segments are most consistent with those used in measuring
the corresponding amounts in the Group’s financial
statements. Hence, profit or loss for reportable segments
is used for reporting segment profit or loss. Although no
segment assets or liabilities information is regularly provided
to or reviewed by chief operating decision-maker, monthly
updates presenting the Group’s condensed consolidated
balance sheet by subsidiaries are provided for the purpose of
assessment.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

2. Revenue and segment information (Continued) 2. I#ER D WBEE (&)
The accounting policies of the operating segments are the SENHM S HREBE_S_HF
same as those described in the material accounting policy + o B=1+—HIFEZHEEVHHRERX
information in the consolidated financial statements for the XM TR ERGSTEERE AR °
year ended 31 December 2025 and Note 1 above.
The Group's reportable segments are strategic business REEZAIREDEHIRMBTEE R KRR
units that offer different products and services. They are B2 RBEMEBEM ANBZEBERS
managed separately because each business requires Bz MBHEREERE > SRS
different marketing strategies. Transactions (if any) between B Eﬁﬁiﬁiﬁz%ﬁz 25 (E) # R
reportable segments are accounted for on arm’s length basis. TR EEFR
The segment information for the six months ended 30 June BE S _RER_ZE-_AF,A=1+H
2026 and 2025 is as follows: EARBEAZAHERT !
(a) Reportable segment profit or loss (a) AIERE D E4EEE
For the six months ended 30 June 2026 BEZZ-ARESA=1+HLEAER
(Unaudited)
(RS EZ)
Property Financial
investment services Total
MERSE =R ARTS “ast
HK$’000 HK$’000 HK$’000
BT BT BT T
Revenue from external customers SNARE R 2 W 56,490 - 56,490
Reportable segment net (loss)/profit  FI¥RE D ERF (B548) /B F) (307,312) 17 (307,295)

RIGIREGIZERARAE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

2. Revenue and segment information (Continued) 2. IX#ER D BEE (&)

(a) Reportable segment profit or loss (Continued) (a) AIRE B EE ()
For the six months ended 30 June 2025 BE_ZE-RAFAA=1+HINREAR
(Unaudited)
(RE&EE1Z)
Property Financial
investment services Total
MERE ERUARTS 48
HK$'000 HK$’000 HK$'000
BT T BT T BT T
Revenue from external customers INRE R 7 Wm 58,215 - 58,215
Reportable segment net (loss)/profit  BIRE DI (B518) & A (89,422) 43 (89,379)
(b) Reconciliation of reportable segment profit or (b) AIFRE D EPHETHIER
loss
(Unaudited)
(REEE%)

For the six months ended 30 June

BE/SA=+HLEA

2026 2025
ZEIR “E_hE
HK$’000 HK$'000
BT BT
Net loss for reportable segments AIRE DB FEE (307,295) (89,379)
Reconciling items: HERIEE
Share of profits/(loss) of associates under RIEE T st EEIEEI= AT
equity method of accounting &BH, (E518) 52,875 (70,766)
Finance cost for the financing the Group's FEAEBKRE—KEE A5 &
investment in an associate (Note) TRAE A (M5 (114,560) (122,946)
Other corporate and treasury activities ~ HM{ % KB EE) 1,390 3,041
Loss for the period EARES1E (367,590) (280,050)
Note: The finance cost for the six months ended 30 June 2026 of W BEE —FE - NEFENAZ=FHIENE
HK$114,560,000 (for the six months ended 30 June 2025: BZHBRA114,560,000% T (&
HK$122,946,000) is not allocated to the above reportable ECETAFNA=FHIEANBEA
segments as this finance cost was incurred for financing the 122,946,000870) 2k B0 E X _F A/ 3R &
Group’s investment in an associate. Please refer to Notes 5 DEES R EZ I AR B A E R E
and 9 for details. — X E LN EITHETESL 571855
S5 R%9 o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

3. Property, plant and equipment

3. ME - HBRRE

Computer Office Office Leasehold
equipment equipment furniture  Improvement Buildings Vehicle Total
HENE
BiiRE HAZRE  HAERE BEIR 18F BE fct
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BT BETT Vet aw BETR BETT
Net book value at 1 January 2026 (audited) RIEZRF—F—-HZ
REFE (BR) - 25 88 1,562 487513 - 489,388
Depreciation e - (35) (26) (204) (2,612) - (2,877)
Net book value at 30 June 2026 (unaudited) ~ R=ZE-AEAB=+HZ
IREFE (REEH) - 210 62 1,338 484,901 - 486,511
At 30June 2026 RZEZRERB=1H
Cost A 18 1,283 637 5,303 557,150 n7 565,108
Accumulated depreciation and RMERAESR
impairment losses (18) (1,073) (575) (3,965) (72,249) (717) (78,597)
Net book value at 30 June 2026 (unaudited) ~ R=E-AEAXB=+HZ
IREFE (REEH) - 210 62 1,338 484,901 - 486,511
Computer Office Office Leasehold
equipment equipment furniture  Improvement Buildings Vehicle Total
RENE
BkRE WAERE  WAZRE YEIR BF B fazt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BRI BT BT BETT BETT BETT
Net book value at 1 January 2025 (audited) RIEZRFE—F—-HZ
REFE EEH) - 297 158 1,951 501,264 - 503,650
Depreciation iF= - (35) (26) (204) (2612 - (2.877)
Transfer from investment property ERALENE - - - - 239,400 - 239,400
Transfer to investment property BRELEYE - - - - (247909) - (247909)
Net book value at 30June 2025 (unaudited) ~ RZZ-REABZ1+HZ
REZE (REBD) - 262 132 1747 490,123 - 492,084
At 30 June 2025 RIE-REAA=1H
Cost R 18 1,283 637 5303 557150 n7 565,108
Accumulated depreciation and RMERAESR
impairment losses (18) (1,021) (505) (3,556) (67,027) (717) (72,844)
Net book value at 30June 2025 (unaudited) ~ RZZ-REABZ1+HZ
REZE (REBD) - 262 132 1747 490,123 - 492,084
RIFIRGEIERBRAT « —Z - FHEARSE

37



38

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

4. Investment properties 4, ILEYE
(Unaudited) (Audited)
(REER) (& E1Z)
30June 31 December
2026 2025
IR “ZThEF
~AB=+H +—B=+—H
HK$’000 HK$'000
AT BT
At 1 January 2026/2025 AZEZRES
—E"HFE—F—H 3,254,400 3,469,900
Fair value change: N EES !
- Capitalised expenses —BXRERE% 372 1,865
- Fair value loss (Note (a)) —RTEBE () (326,972) (213,465)
~ Transfer from property, plant and —EREE KB RRE
equipment - 235,500
- Transfer to property, plant and equipment —EBS E W) 3 MBS Ko e - (239,400)
At 30 June 2026/31 December 2025 RIZZREANA=+H/
—_E_RF+_B=+—H 2,927,800 3,254,400

(@) The Group’s investment properties were valued by an

independent professional valuer, Cushman & Wakefield
Limited, to determine their fair values as at 30 June
2026 (as at 31 December 2025: Sinoappraisal Advisory
Limited). The Group has adopted such valuation and
recognised a fair value loss of HK$326,972,000 for the
six months ended 30 June 2026 (for the year ended 31
December 2025: fair value loss of HK$213,465,000)
accordingly. The principal assumptions underlying
management’s estimation of fair values of the
investment properties and the basis of valuation are
consistent with those applied in the consolidated
financial statements for the year ended 31 December
2025, except for the rental rates and capitalisation rates.

GREAT WALL PAN ASIA HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

4. BREME (B)

(@ ()

4. Investment properties (Continued)

(@) (Continued)

Rental rates are estimated based on recent lettings
of HK$60.4 psf for retail shops (31 December 2025:
HK$60.5 psf), HK$3,378.9 per car parking space (31
December 2025: HK$3,358.8 per car parking space),
HK$35.0 psf to HK$60.0 psf for office buildings (31
December 2025: HK$35.4 psf to HK$69.0 psf), and
HK$12.0 psf to HK$24.0 psf for industrial properties (31
December 2025: HK$16.0 psf to HK$25.5 psf). With other
variable(s) held constant, the lower the rents, the lower
the fair value.

At 30 June 2026, capitalisation rates of 1.50% to 10.00%
(at 31 December 2025: 2.00% to 5.00%) are used in
the income capitalisation approach for retail shops,
car parking spaces, office buildings and industrial
properties. With other variable(s) held constant, the
higher the rates, the lower the fair value.

The investment properties have been measured at fair
value as at 30 June 2026, by the level 3 (31 December
2025: level 3) in the fair value hierarchy into which the
fair value measurement is categorised. There is no
transfer between levels of the fair value hierarchy used
in measuring the fair value of the investment properties
during the period.

HEEEDRESEEESFHR60.4
Br(CEZRAF+ZA=+—8":
SFHR60.58m) SEEFEHBEE
3,378 9B T (ZE_HE+A
=+—H  SE=EHE]3,358.8%
7T) “MAKIEEFHRIL.0BTES
FHR00EBT(CE_RAFE+_A
=+—H SF¥AHRBLBTEEFH
R69.087T) A TESFHR12.087T
EEFAHR240BT (CEAF+T
B=Z+—H:8FARI6.0BTESF
A IR25.57%87) FTHAA At o WA
HEHERFAE ARSHE AFE
A o

RIZEZXREANB=+H HAKA
BEXREHAEZHENSEE - EES
BA-WAKREBREIEMFEAIS0%E
10.00% RW_E_HEFE+_A=+—
H :2.00%%5.00%) FEAIEEEE o {5
HhE# g rg Altbxgs AT
Bl o

ZEREVMEENR T ZRERA
= THEATFEREZEA ’qu{éaJr
E(CERFE+RA=+—H:%
) o ﬁﬁ@ﬁfﬁﬁ%%&bﬁiﬁ%ﬁﬁﬁﬂﬂ%
B EREVERAFTEFFANATE
RIBRY D AR EF R o

RIGIRGIERARAR « —T\FTHRS

39



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

5. Investment in associates 5. REtE QB ZIKRE
(Unaudited) (Audited)
(CREEEZ) (2B 1%)
30June 371 December
2026 2025
ZEIR “ETAF
ANA=+H +tZA=+—H
HK$’000 HK$'000
BT BT IT
At 1 January 2026/2025 ATETRES
“E"hF—-F—H 5,340,982 5,425,218
Dividend from an associate FE—RBE AT (17,940) (35,880)
Share of profits/(loss) of associates FEEBE RRIRF) (8518 52,875 (48,356)
At 30 June 2026/31 December 2025 RIZBIRERA=+H/
—_E_hAF+_FB=+—H 5,375,917 5,340,982
Summarised financial information for the FEMEAT ZHBFEREE
principal associate
Set out below is the summarised financial information for T & FEverwell City Limited (T Everwell
Everwell City Limited (“Everwell City”) as at 30 June 2026 City ) RZZEZARERA=+HKZZ
and 31 December 2025 which is accounted for using the ThAFE+TZRA=+—HZMBEREBE
equity method. In the opinion of the Directors, Everwell City is HBMUERZEAR -EERTA Everwell
material to the Group. CitytfREBMEBE K
Summarised balance sheet BEERERENE
(Unaudited) (Audited)
(RRER) (&%)
30June 31 December
2026 2025
TR “EThRE
~A=+8H +t=B=1+—H
HK$'000 HK$'000
BB BT
Non-current assets ERENEE 32,017,336 32,002,606
Current assets MENEE 484,519 416,374
Non-current liabilities EREEE (10,492,650) (24,473,994)
Current liabilities nENEE (14,383,423) (435,647)
7,625,782 7,509,339
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

5. Investment in associates (Continued) 5. REEABIZIRE (B)
Summarised financial information for the FEMERTZHBENEE (&)
principal associate (Continued)

Summarised statement of comprehensive income E2HEREREE
(Unaudited)
(REEEZ)

For the six months ended 30 June

BESNA=THLNREAR

2026 2025
ZZEIR “EThRF
HK$’000 HK$'000
BT EHEFTT
Revenue Wam 642,647 635,545
Profit/(loss) and total comprehensive HR&EA, (518 REmEmWA
income for the period “a%E 176,443 (236,961)
Reconciliation of summarised financial information MBERBMERIRSE
(Unaudited)
(REEZ)
30June 30June
2026 2025
ZEIR “EThRF
~NB=+H ~A=1+H
HK$’000 HK$'000
BT EHEFTT
Profit/(loss) and total comprehensive ~ HAAZEF) ~ (§518) RE2EUKA
income for the period 4a%R 176,443 (236,961)
Less: Net (profit)/loss attributable to non- & : Everwell CityFf B /A &)
controlling interest of Everwell IR RE T RS
City's subsidiaries T (&A) 1R (28,665) 39,180
147,778 (197,781)
Group’s shareholdings EERE 35.78% 35.78%
Group's share of net profit/(loss) K%lﬁgfﬁﬁmlzﬁ"%“hﬁ/\
attributable to equity holders (Note (i)) 23®F),/ (B8 (EH) 52,875 (70,766)
Note: Wizt -

(i) The effective share of profits of the Group from each

(i) KEEFRKEEverwell Cityl& 166 Z B

underlying Hong Kong subsidiaries of Everwell City remains at BLE]Z BRI BRI #929.9% °

approximately 29.9%.

RIGIRGIERARAR « —T\FTHRS
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

6. Amount due from an intermediate holding 6. FEUPRIIER AT ZIE
company
As at 30 June 2026, the amount due from an intermediate RIZEZARERAB=+H  BRPEER
holding company of HK$5,200,000 (31 December 2025: AT ZIE5,200,0008 T (CE_AF
HK$608,000) represents mainly the rental income and +_-B=+—H : 608,000 FEAHE
deposit receivable for the period ended 30 June 2026 from ETETARFEAA=-THILIABERFR
China Great Wall AMC (International) Holdings Company ERABIFEEREE (BEEK) ERER
Limited (“Great Wall International”), an intermediate ~E (REERE) OEES WA KRZEU KR
holding company and daily operating expenses paid as at NZEZRF+ A =+—HRPREZER
31 December 2025 on behalf of the intermediate holding NEZMHBEEKEMZ - ZMIEAEIE
company. The amount is unsecured, interest-free and R EREERER
repayable on demand.
7. Accounts receivable FEYwh I8
An ageing analysis of accounts receivable as at the end of the RIEIR > BBRRIEZ BRE DWW T ©
reporting period is as follows:
(Unaudited) (Audited)
(CREEEZ) (1)
30 June 2026 31 December 2025
ZEIX “TTREF
~A=+H +ZA=+—H
Balance Percentage Balance Percentage
“EER B iEER Bt
HK$’000 % HK$'000 %
BT T BT T
Current BNEA 1,574 75.7 3,150 92.4
Less than 30 days past due B R =+H 309 14.9 65 1.9
31 to 60 days past due BH=+—HZE/T+H 38 1.8 32 0.9
61 to 90 days past due #HAR+—HEA+TH 15 0.7 20 0.6
Over 90 days past due B A+H 143 6.9 143 4.2
2,079 100.0 3,410 100.0
Allowance for impairment BEEE (42) (27)
Total HEst 2,037 3,383

Accounts receivable past due but not impaired represents
balance that the Group considered to be fully recoverable
based on past experience.

GREAT WALL PAN ASIA HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

R ER - RERHEMEUWRIE

8. Prepayments, deposits and other receivables 8.

As at 30 June 2026, the balance represents mainly utility and
management fee deposits of HK$3,802,000 (31 December
2025: HK$3,789,000) and rent-free receivable of HK$646,000
(31 December 2025: HK$1,493,000).

. Loans from an intermediate holding company

In November 2024, China Great Wall AMC (International)
Holdings Company Limited (“Great Wall International”), an
intermediate holding company, had agreed to modify and
restructure certain existing term loan (“Term Loan A") with
accumulated accrued interest and provide a new Term Loan
A'in principal amount of HK$4,760,000,000 for one year with
interest rate at Hong Kong Interbank Offered Rate plus 2%
per annum, and was repayable by November 2025.

In November 2025, Great Wall International and the Company
reached an agreement to modify and restructure certain
terms of Term Loan A with the outstanding principal and
outstanding interest. The new Term Loan A has a principal
amount of HK$4,860,000,000 for one year with interest rate
at Hong Kong Interbank Offered Rate plus 2% per annum.
The new Term Loan A is denominated in HK$, unsecured and
is repayable by November 2026.

In May 2025, Great Wall International agreed to provide a
new term loan facility (“Term Loan B”) in the principal amount
of HK$900,000,000 for one year with interest rate at Hong
Kong Interbank Offered Rate plus 1.4% per annum. As at
31 December 2025, the Group withdrew HK$850,000,000
from the loan facility to repay the matured bank borrowing
with amount of HK$850,000,000. The new term loan was
repayable in May 2026.

In May 2026, Great Wall International and the Company
reached an agreement to modify and restructure certain
terms of the new Term Loan A and Term Loan B with the
outstanding principal and outstanding interest. The new
Term Loan has a principal amount of HK$5,830,000,000 for
one year with interest rate at Hong Kong Interbank Offered
Rate plus 2% per annum. The new Term Loan is denominated
in HK$, unsecured and is repayable by May 2027.

RIGIREGIZERARAE -

R_E_REANB=Z+TRH EHREEAK
BHEEER$3,802,0008T (CE"H
F+"H=+—H :3,789,00087T) &%
A& FEURFNIE646,0008 T (S _AE
+-HB=+—08 1,493,000 7T) °

KEFRERATZER

N_E_WFE+—F > PREER AT FE
EHEE @R ERERAE (TR
) BEREBNREAETRECHER
(TEHERA)) ERRHEF B iR
AR £ EEA4,760,000,0008 T2 EHE
A BE—F FREABBBIRTEER
BRENM2% BN _EBE_HE+—RE
7@

RZZE-HRF+—A REBREAR
BlZEMB R UEREHEEHERA

ZETHRR (BEEHREEERERE X
BEMNE) - MEHMERANETERES
4,860,000,0008 70 B —F > FFIERR
BBRITRAEREFNEM2% ¥EEHH§$’X
ALGBTTEHE  BIRW WAR —T - RF
+—REE-

ATE_HERA REEREERME—
EMNEHERME (THEMBL) > &
& %87%4900,000,0008 75 » BHI—F » £
EASBRTRERENEM 4% PR
ETRF+TZA=+—H AEEBEER
BRE FEEY850,000,0007 7T » RLUE B FIHA
SRITE £ %E850,000,0008 T FEHE
TER_BE_ERHAEE-

RIZEZRFERA > EWERERABE
e UENREAHEHERARTE
HEMBZzETHRR (BIEEREERAE &
HAREBEMNE) - MEHRERNAEES
5,830,000,0008 70 B —%F » FFEXH
BARTEERENZTM2% - FMEHENR
METetE BIEH LER St F
HAEER.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

9. Loans from an intermediate holding company
(Continued)

The Directors of the Company consider the loans are on
normal commercial terms. The carrying values of the loans
approximate their fair values.

10.0ther payables and accrued liabilities

9. REFRERABZEM (&)

KRB EERRZSEN I — Hy?ﬁ%ﬁ
ME] I e BEMZAREEREAFERES

10. B RRIEREt &R

(Unaudited) (Audited)
(RERE®Z) (&%)
30June 371 December
2026 2025
—ETR —ETHF
~NA=+H +tZBE=+—H
HK$’000 HK$'000
BT BT T
Interest payable FE(TF) 2 36,229 28,303
Deposits received from tenants BN FEE 22,391 22,070
Other payables and accrued expenses HMENRIBERE X 13,347 11,955
Rental received in advance FEUAE 3,076 3,657
Others HAth 1,817 1,817
76,860 67,802
Represented by: E P
Non-current portion JEREN I - 5,886
Current portion TRENZL D 76,860 61,916
76,860 67,802
11.Share capital 1.8 2
(Unaudited) (Audited)
(REER) (IR E1%)
30June 2026 31 December 2025
—E-XREXRBA=1+H “ERF+-"A=1+—H
Number of Number of
shares Amount shares Amount
R 81 &% By G|
HK$000 HK$'000
BT BT T
Authorised: ETE
Ordinary shares of HK$0.10 each FREEI0E T2 EEK  5,000,000,000 500,000 5,000,000,000 500,000
Issued and fully paid: BETREE :
Ordinary shares of HK$0.10 each BREEI0EB T EER  1,567,745,596 156,775 1,567745,596 156,775
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

12.0ther reserves 12.E iz
Asset
revaluation Translation
reserve reserve Total
BE
BhE#E BE (A st
HK$’000 HK$°000 HK$°000
BT T BT T BT T
Balance as at 1 January 2026 N TETRFE—A—BARR
(audited) (2B 1%) 334,065 (620) 333,445
Currency translation difference on ?V?QEEEE%EEZ
consolidation RELX = - -
Balance as at 30 June 2026 ﬁ\_v_/\fE/ <H=+H
(unaudited) “EER CREEIZ) 334,065 (620) 333,445
Balance as at 1 January 2025 RE2-_HF—H8F—H
(audited) MhER ((KER) 334,065 (620) 333,445
Currency translation difference on mElRBEREEZ
consolidation B ZE2E - _ _
Balance as at 30 June 2025 A TETRESNA=1H
(unaudited) MR CRICEIZ) 334,065 (620) 333,445
13.Net finance cost 13. 815 A< 5 %8
(Unaudited)
(REEER)

For the six months ended 30 June

BESA=THILNREAR

2026 2025
ZETR “ETRHF
HK$°000 HK$'000
BT BT IT
Finance cost/(income) B RA, (A)
— Interest expenses on the loans from —REFEERAT

an intermediate holding company %?AZ*'J%EE&
(Note 9) (MI5E9) 127,925 125,884
~ Interest expenses on bank loan —IRITERMEZH — 18,194
— Interest income from bank —IRTTH BUA (373) (1,975)
127,552 142,103

RIGIRGIERABRAE

o T NFPRHRE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

14.Income tax expense

Hong Kong profits tax has been provided for at a rate of
16.5% (2025: 16.5%) on the estimated assessable profit for

the period.

14.FFISHR A

EBAMNERTIL ARG ESRR B %
16.5% (ZE_HF : 16.5%) MEKEE -

(Unaudited)
(RE&ER)
For the six months ended 30 June

BE/SA=+HLEA

2026 2025
ZEIR “E_hE
HK$’000 HK$'000
BT BT IT
Current income tax BRERFR1SHR
Hong Kong profits tax BEHBEFER 1,917 2,822
Deferred income tax IRIEPTISIR
Deferred tax expense EIEIRIBRM S 2 2
1,919 2,824

Deferred tax assets and deferred income tax liabilities are
offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and they
relate to the same tax authority. The following amounts,
determined after appropriate offsetting, are shown in the
condensed consolidated balance sheet:

TIEMIBE ERIEEFISMA RN A GE
Bl EIT R LI EA MR TE & A SR 8H B HA AR
IHE R B[R — %5 1 B AR B B 7 LUR
H-UTZRECEERPERETE  JITRRN
BRGGEERRR

(Unaudited) (Audited)

(CRE&EIZ) (B&=|1Z)

30June 31 December

2026 2025

ZETX “ETARAF

~NA=+H +=-“B=+—H

HK$°000 HK$'000

AT BT

Deferred tax assets IEIER IE S B 104 104
Deferred income tax liabilities IRIEFRIRIREE (20,828) (20,826)
(20,724) (20,722)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

14.Income tax expense (Continued)

The movement on the deferred tax assets/(deferred income
tax liabilities) is as follow:

14.FR 1R (B)

BEIRIRE E (REFTERNEa®m 28
L

Accelerated tax depreciation

MR IBITE

(Unaudited) (Audited)

(RE&EZ) (&%)

2026 2025

ZEIXRE “Z2ThHE

HK$°000 HK$'000

BET T BT T

At 1 January *—HA—H (20,722) (18,123)

Charged to loss for the period/year AR FE BB RN (2) (2,599)
At 30 June/31 December AV= = o=

+-B=+—H (20,724) (20,722)

15.Loss per share

The calculation of basic loss per share is based on the loss
attributable to equity holders of the Company for the six
months ended 30 June 2026 of HK$367,590,000 (for the
six months ended 30 June 2025: HK$280,050,000), and the
weighted average of 1,567,745,596 shares in issue (for the six
months ended 30 June 2025: 1,567,745,596 shares in issue)
during the period.

Diluted earnings per share was the same as basic earnings
per share as there were no dilutive potential ordinary shares
outstanding for the six months ended 30 June 2026 (for the
six months ended 30 June 2025: Nil).

RIGIREGIZERARAE -

15.8RE548

SREAEEDREEE S NEXA
= tHIEANEBAR D ERIFE AEGEZ
518367,590,000/8 T (BEZTZHF N
B=+H1E/MER : 280,050,000/ 7T) &
HA91,567,745,596/% B 2517 B2 17 BY I #E
B EBE_S_AEB=Z+HIEAE
B 11,567,745,596 8 B #1TAD) stHE o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

H ST B 6 5 B 5 I

16.Dividends

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2026 (for the six months
ended 30 June 2025: Nil).

The Board had resolved not to recommend any payment of
final dividend for the year ended 31 December 2025.

17. Fair value measurement of financial
instruments

Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial assets and
liabilities carried at amortised cost, including accounts
receivable, loans from an intermediate holding company,
amounts due from/to an intermediate holding company,
deposits and other receivables, cash and bank balances and
other payables and accrued liabilities approximate their fair
values as at 30 June 2026 and 31 December 2025.

18.Related party transactions

As at 30 June 2026, the Directors regard Great Wall Pan Asia
(BVI) Holding Limited as the immediate holding company of
the Company, Great Wall International as an intermediate
holding company of the Company and China Great Wall Asset
Management Co., Ltd. ("GWAMCC”) as the ultimate holding
company of the Company.

16.52 2

BEEEERATERBE_S - FA
ZtHIEANERZEAFHERE HEZ
ETHENB=FTHILENRNER ) o

EFERRTEBREBE_T _RHF
TTR=FT—HLEFEZEAKRBARE-

17.€EMITAZAFESE

RAFEUNZARAEZERMEE
RBRZATE

RIZEZREARB=1+BERZZZAHHF
+ZA=4+—HB xEEREENEE
ZEHMEEKREE (BERIEIE REH
BER AT Z B U FET PR R
REFE -REREMERRIE - RS R
IRITERREMENREBRESER) 2
REEEREZATEES

18.FAE 53X 5

RIZEZARFEARB=+H>E%E1Great
Wall Pan Asia (BVI) Holding Limited & 4sA
BZEEERAT RBBEIER/RATZ
FREZERARRTEEREEEERNE
RAB ((MERBEE) AEARFZ&RE
ERAT
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H ST B 6 5 B 5 I

18.Related party transactions (Continued)

The significant transactions with GWAMCC and its group of
subsidiaries during the period were as follows:

(a) Transactions with GWAMCC group

18.FH: 532 5 (18)

PRHAP 2 B R 1 5 2 S LY B A B ETT

ZERRZZUWT :

() BHERBEEERZRS

(Unaudited)
(R EZ)

For the six months ended 30 June

BE/SA=1+HLEA

2026 2025
ZEIX TETRE
HK$’000 HK$'000
BT BT T
Lease of investment properties to A EER AT
an intermediate holding company HEREYZE
- Rental income —HEWA 4,378 4,378
Loans from an intermediate holding REFEERABZER
company
— Interest expense (Note 13) —HMEZH (I5E13) 127,925 125,884
(Unaudited) (Audited)
(CREEEZ) (&%)
30June 371 December
2026 2025
ZEIRE “Z2ThHE
~NA=+H tZBE=+—H
HK$’000 HK$'000
BT BT T
Amount due from an intermediate FEW IR A BIFIE
holding company 5,200 608
Loans from an intermediate REPBIERAB ZER
holding company
- Loan payable —ERTER 5,830,000 5,710,000
~ Interest payable —FE(IF] B 36,229 28,303
Amount due to an intermediate FET B IER A BIRIE
holding company 918 1,262

RIGIREGIZERARAE -

TENFRERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
H ST B 6 5 B 5 I

18.Related party transactions (Continued) 18.FA8t AR 5 (8B)

(b) Key management personnel compensation (b) TEEEBEABZME
(Unaudited)
(R EZ)

For the six months ended 30 June

BESNA=THLNEAR

2026 2025
—BoA —E-fnE
HK$’000 HK$'000
BT A& TT

Salaries and other short-term e REMEERESER
employee benefits 453 -
Post-employment benefits BIRERER - -

453 -

19.Approval of the interim financial information 19.FHAB BBl 2 it

This interim financial information was approved by the Board AP BEENEN _E - XFE/N\A
of Directors on 28 August 2026. “t+N\BEEEgHE-
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In this report, unless the context otherwise requires, the following glossaries shall have the following meanings:

RAERER  BFEXESBEIN THAREBUTERE !

“Annual General Meeting”

MRERBEFERG

“Board”
EEE

“Bye-Laws”
IASIEEUR

“China” or “PRC”
MR

“Company”

IR AT RIIR R AR

“Corporate Governance Code”
M ERTRL

“Director(s)”
==Y

“Great Wall International”

MRIER

“Grou pu, “vve”, or“our”

M E2 [ B T3P

“GWAMCC”

MMERAEE]

* For identification purpose only

* (EHER

the annual general meeting of the Company held on Tuesday, 16 June 2026

KABDRZEZAREAA+AE EPRD) BT 2REBERT

the board of directors of the Company

KABEEE

the Bye-Laws of the Company, as amended from time to time
RRBEAFEST 2 A SR

the People’s Republic of China
hEARHEME

Great Wall Pan Asia Holdings Limited, an exempted company incorporated
in Bermuda with limited liability, the issued Shares of which are listed on the
Main Board of the Stock Exchange (Stock Code: 583)
BEHRDERARAF — XN BREAMRIINERREERAT HE
TR ICERAZPT EMk £ (B9 1L5% © 583)

the Corporate Governance Code set out in Appendix C1 of the Listing Rules

EHRRRIMERCIPRERI (X E B TR])

(a) director(s) of the Company
KRBIESR

China Great Wall AMC (International) Holdings Company Limited, a
company incorporated under the laws of Hong Kong with limited liability
and a controlling Shareholder of the Company

FEEREE @R ZRERAE —RIBBEEHEPIEMRLNERA
B AN B 2RI R

the Company and its subsidiaries from time to time

P NSISE=N: S Al YN

China Great Wall Asset Management Co., Ltd., a financial conglomerate
engaged in a broad range of integrated financial services and an ultimate
controlling Shareholder of the Company

TEHERHREEEERNABRAE —EREEZGFETHRT ZEHER
RARBZ REERR R
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i

“HK$”
b= 5an

“Hong Kong”
r&8)

“Latest Practicable Date”
RBBERATH

“Listing Rules”
FEmRAL

“Main Board”

MEMy

“Memorandum of Association
and Bye-Laws”

KR b N Y SN N

“Model Code”

rEEA

“SFC”

ELad
“SFO”
"% R AR L)

“Share(s)”
MR 17

“Shareholder(s)”
MB% 2R

“Stock Exchange”
TH§ 22 PR

“Us$”
=S

Hong Kong dollar, the lawful currency of Hong Kong, China
B FEEBELESE

the Hong Kong Special Administrative Region of the PRC
PEEBRRIITRE

21 September 2026
BT RFEABZ+—H

the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)

BAZFrsE s LR A (G REHERT)

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent of and operated in parallel with the GEM of
the Stock Exchange

X PTASE R F X Z P (M EEIRE™S) » BEI N I BB X PRGEMIL
1TEMF

the Memorandum of Association and Bye-Laws of the Company, as
amended from time to time

ARTHETRAEET 2B ER KB R AT

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 of the Listing Rules
ERRAIMERCIPTE A ( L BT ANEBEITE S 2R LETR])

the Securities and Futures Commission of Hong Kong
ERARSAEEHEREET

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (as amended, supplemented or otherwise modified from time to time)

BREDIEE71 BB/ RAEIRA] (EREEST ~ st s AEth B TERR)

ordinary share(s) of HK$0.10 each in the capital of the Company
KABIRAPEREECIOE T BB

holder(s) of Share(s) from time to time

RRZRMFFEA

The Stock Exchange of Hong Kong Limited
BERBMERXZBRAR

United States dollars, the lawful currency of the United States of America
Eo EHREREEEGE
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@) EHBGEREIRAS
V ' GREAT WALL PAN ASIA HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

(RBAFEEMAZZERRF])

(Stock Code R A 1{ 55 : 583)

EEPIRERB12RERBITH L2112
21st Floor, Bank of America Tower, 12 Harcourt Road, Central, Hong Kong
www.gwpaholdings.com

* For identification purpose only
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