2025

--------
........
........

ALV

Annual Report

F ¥

GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED

(RASHEFMALZBRAF)

(incorporated in the Cayman Islands with limited liability)

R& {757 Stock Code: 1232

TR RMIZERFTIRST T

®



11

34

88

107

118

140

150

151

152

155

157

159

302

303

R A EE A F AL R R

BRI

ek

T 37 A BT
EENEEiREnE
SRR b A i AR
RS UE T IS
FRomEaER
HGHEBEERER

e BB R I RE

B BRI

FEYER

H &k

Contents

Corporate Information

Chairman’s Statement

Management Discussion and Analysis

Environmental, Social and Governance Report

Corporate Governance Report

Biographical Details of Directors, Senior Management and Company Secretary
Directors Report

Independent Auditor’s Report

Consolidated Statement of Profit or Loss

Consolidated Statement of Profit or Loss and Other Comprehensive Income
Consolidated Statement of Financial Position

Consolidated Statement of Changes in Equity

Consolidated Statement of Cash Flows

Notes to the Consolidated Financial Statements

Summary of Financial Information

Schedule of Principal Properties



A RIERE

Corporate Information

HHH

ATHF

ESRBA (IF)

ESRERSCAE (8T A TR
ESRE A (E B

Tjie Tjin Fung %e4 (B L/%)

TR
Suwita Janata J¢2E (A L)
Gunawan Kiky 564

B e AT

RS (R F HAFE=A =1 HEHD)
)N e

FRR AL

PSR SEE (R—F —AE=H —+/\HHEZATE)

AR
EaS S

B
S
e St

BHRZHA

B e ()

BRI (R TR = AR
TRt

B (B TR =~ H A\ ERAE)

BOARD OF 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)
Mt. Tjie Tjin Fung (Vice Chairman)

Non-executive Directors

Mr. Suwita Janata (Vice Chairman)
Mr. Gunawan Kiky

Independent Non-executive Directors

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

Ms. Wong Lai Ling

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

COMPANY SECRETARY
Ms. Li On Lok

AUTHORISED REPRESENTATIVES
Mr. Wong Kam Fai
Ms. Li On Lok

AUDIT COMMITTEE

Mt. Li Sze Keung (Chairman)

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

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

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

Mr. Wong Kam Fai

Ms. Wong Lai Ling

M. Chan Chi Wai (appointed on 28 March 2025 and
re-designated as chairman on 31 March 2025)

NOMINATION COMMITTEE
Mr. Wong Yam Yin (Chairman)

Mr. Li Sze Keung

Ms. Wong Lai Ling

AUDITOR

Prism Hong Kong Limited
Rooms 1901A-1905, 19/F
8 Observatory Road

Tsim Sha Tsui, Kowloon

Hong Kong

REGISTERED OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO. Box 2681

Grand Cayman KY1-1111

Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN CHINA

33/E Golden Wheel International Plaza

No. 8, Hanzhong Road

Nanjing

China
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Conyers Dill & Pearman (Cayman) Limited
Cricket Square

Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO. Box 2681

Grand Cayman KY1-1111

Cayman Islands

PLACE OF BUSINESS
IN HONG KONG

Flat 712, 7/F, Block B

Sea View Estate

8 Watson Road

Fortress Hill

Hong Kong

PRINCIPAL BANKERS

Bank of Jiangsu
Hang Seng Bank Limited

LEGAL ADVISORS

Guantao & Chow Solicitors and Notaries
Suites 1801-03, 18th Floor

One Taikoo Place, 979 King’s Road
Quarry Bay

Hong Kong

Conyers Dill & Pearman (Cayman) Limited
Ciricket Square

Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111

Cayman Islands

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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HONG KONG SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
17M Floor, Hopewell Centre

183 Queen’s Road East

‘Wanchai

Hong Kong

INVESTOR AND PUBLIC RELATIONS
IR@gwtd.com.hk

STOCK CODE
1232

WEBSITE
www.gwtd.com.hk
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GOLDEN WHEEL TIANDI HOLDINGS C¢

COMPANY LISTED ON THE STOCK EXCHANGE OF HONG KO
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Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”) of
Golden Wheel Tiandi Holdings Company Limited (“Golden Wheel” or the
“Company”) and its subsidiaries (together, the “Group”), I hereby present the
annual results of Golden Wheel for the year ended 31 December 2025 (the

“Year”) to our shareholders.
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Chairman’s Statement

OVERALL REVIEW
Founded in 2012, the Company is based in Nanjing with a primary focus

on the Chinese market, and has successfully extended its operations to eight
cities spanning two provinces, including Nanjing, Yangzhou, Suzhou, Wuxi,
Changzhou and Lianyungang in Jiangsu Province, as well as Changsha and
Zhuzhou in Hunan Province. Adhering to the corporate culture of “making
life more enjoyable through people-oriented principle, prudent yet enterprising
spirit, integrity and pragmaticism”, the Company, as a builder, is full of

enthusiasm and eager to create a harmonious, healthy and enjoyable life for

people.
T RS i e B b0
NANJING GOLDEN WHEEL GALAXY
CENTER
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BUSINESS REVIEW
Looking back at 2025, it was once again an extraordinary year. The global

political and economic landscape continued to be turbulent, and China’s
overall economic situation did not show significant improvement. The
Chinese real estate market experienced further downward adjustments, with
housing prices continuing to decline. Some central and state-owned real
estate enterprises defaulted on their debts one after another, and the survival
situation for private real estate companies became even more difficult.
However, our Company, as one of the few private real estate enterprises, is

gradually emerging from the shadows.

In March 2025, the Chinese government work report set the core tone
as “continuously making efforts to promote the real estate market to stop
falling and stabilize,” anchoring the direction for the year’s real estate work.
Supported by multiple policies, the market showed some recovery. High-
quality properties in core cities achieved good sales, and the transaction
volume of second-hand homes continued to grow. However, since the second
quarter, the momentum of market recovery has marginally weakened. In the
second half of 2025, the overall real estate market remained in the process of

“stopping the decline and stabilizing.”

In 2025, under the pressures of declines in cash recovery rates, debt maturity
and a significant decrease in contracted sales, the Group has to relieve cash
flow pressure through price off promotions, assets sales and debt restructuring.
For the year ended 31 December 2025, the Group only achieved total
contracted sales of RMB433.4 million (2024: RMBG641.7 million). Property
leasing and hotel operation business of the Group remained relatively stable
when compared with last year. Average occupancy rates of the year for
property leasing and hotel operation were 77.4% (2024: 84.0%) and 76.6%
(2024: 78.7%) respectively.

8 A R b ¥ B4 B4 W] GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Chairman’s Statement

Affected by the macroeconomic environment, the Group also faced
operational pressure in 2025, mainly impacted by the progress of debt
restructuring, market inventory digestion, and the overall domestic real estate

environment:

1. Debt Restructuring: The debt restructuring plan, originally scheduled
to conclude on December 31, 2025, has received consent from major
creditors to be extended to (A) June 30, 2026, and (B) the 15th
business day after the date when the Company receives the regulatory
approvals required for the restructuring to become effective, whichever

is earlier.

2. Property Development: Continued to manage existing projects located
in Jiangsu Province (such as Nanjing, Yangzhou, Wuxi) and Hunan
Province (such as Zhuzhou, Changsha). Facing the widespread pressure
of “inventory reduction” in the domestic real estate market in 2025, the
Group primarily focused on the sales and delivery of existing projects to

recoup funds.

3. Property Leasing and Hotels: The Group’s shopping centers associated
with the subway (such as Golden Wheel International Plaza) generated
recurring rental income. However, domestic commercial real estate
in 2025 faced pressures from rising vacancy rates and declining rents,

which is expected to limit the growth of the Group’s rental income.

4. Impairment Challenges: Chinese real estate companies generally faced
the challenge of asset impairment in 2025. For the Group, this could
impact asset valuations and net profit performance in its financial

statements.

5. Slow Market Repair: Despite policy support, the domestic real estate
market in 2025 was still in a repair phase, and it will take time for

investor confidence in distressed real estate enterprises to recover.

In 2025, despite facing difficulties, the Group continuously promoted
measures to increase revenue and reduce expenditure, achieving phased
results. Guided by the Board’s strategy, driven by the responsible actions
of management at all levels, and with the full support of all colleagues, the
Group overcame difficulties with perseverance and resilience, navigating
through this extraordinary year. Hereby, we express our heartfelt gratitude to

all employees for their support, cooperation, and dedication!

20254 fE it ANNUAL REPORT 2025
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Outlook

2026 is a crucial year for the Group to set sail anew. The company’s debt
restructuring is nearing completion, and the delivery of Nanjing Golden
Wheel Galaxy Center has also been realized. In the new year, operational
challenges will continue to emerge, and the market environment will remain
severe and complex. Only by facing difficulties head-on and remaining
indomitable can we break through in the midst of change. We firmly believe
that under the governments policy guidance to fully promote the real estate
market to “stop falling and stabilize, and move towards stable improvement,”
the market will gradually recover. The Group will also actively seize
opportunities and prudendy layout high-quality projects to consolidate the
foundation for the Group’s long-term development and jointly create a new,

more stable, and more promising situation.

‘Wong Yam Yin

Chairman

30 March 2026
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Management Discussion and Analysis

1L #

B 5 NANJING S WUXI

L% 4% Completed properties L2 TH% Completed properties

- BRI B S Golden Wheel International Plaza - WSS B E Wuxi Golden Wheel Star Plaza
- 4 ¥ KJE Golden Wheel Building + S5 A I DS

- &R EERE Golden Wheel Green Garden Wuxi Golden Wheel Lakeside Orchid Garden

- PR3 #R 4 F Nanjing Jade Garden B3R haad ]

- G AREE Golden Wheel New Metro Wuxi Golden Wheel Starry Plaza

+ @¥ESLHT Golden Wheel Star-cube

- BEREAFIEN Golden Wheel Jingiao Huafu

- T RS Golden Wheel Binary Star Plaza

- FEUEEYEIL Nanjing Shiguang Shanhu

- M ELEIRIEHE S E Nanjing Golden Wheel Romantic Tower

- M EA R /K WEHEEE Nanjing Golden Wheel Shuiying Hua Ting

TG S HE Hotel operation and management
- S BRI P ARTEE Wuxi Golden Wheel Homeinn Style Hotel

#J CHANGZHOU

- M AR EHEE Nanjing Golden Wheel Cuiyong Hua Ting £ T2 Completed properties

C R EREERDL (ALA2AED  HMNFFE S Changzhou Junwang Jia Di
Nanjing Golden Wheel Galaxy Center(lotsA1,A2,A4)

A% Properties under development E%% LIANYUNGANG

- MRS O (A3 BHLE)

Nanjing Golden Wheel Galaxy Center(lotsA3,B) R LAY Completed propercs

+ AR Shangdu Fengjing

T 58 ) FE Hotel operation and management - AR M HBER RS Golden Wheel Shangdu Age City Mansion
MR EEATTE Nanjing Golden Wheel Atour Hotel WA Shangpin Xuefu
- I EEHR B AT Nanjing Golden Wheel Courtyard Marriott

L Metro leasing
- M Imetro station

PHEAIT Property leasing
T 267 Er Dao Commercial Street

M YANGZHOU

E# L% Completed pri
- BN
Yangzhou Golden Wheel
- Py R
Yangzhou Powerlong Golden
© PN Yangzhou Lakeside
- B ERERAEZ Dt Yangzhou V.
- B A 195 Yangzhou No.1
- ByNBARER Yangzhou Kaichel

TR J A FE Hotel operation a
- B A WEBUUE Yangzhou

]
HUNAN

TG S 1 Hotel operation and management
- R &AW EHNE Changsha Golden W pton by Hilton

B zHUZHOU

C3% 42 Completed properties

- KRR35 4 [ Zhuzhou Golden Wheel Jade Garden

- KRB IRTAEHER (—W)  Zhuzhou Golden Wheel Jingiao Huafu (Phase T)
- BRMEHREAB AN (T8 Zhuzhou Golden Wheel Jingiao Huafu (Phase IT)

20254E ) i §¢ ANNUAL REPORT 2025
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Management Discussion and Analysis
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Contracted sales

The Group currently has mainly 6 projects on sale. For the year ended 31
December 2025, the Group and its joint ventures and associates achieved total
contracted sales value and contracted sales area of approximately RMB433.4
million (2024: RMB641.7 million) and approximately 38,979 sq.m. (2024:
43,574 sq.m.), respectively.

Projects completed during 2025

For the year ended 31 December 2025, there was no project completed or

delivered.

New land acquired during 2025 in mainland China

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

the year.

Land bank of the Group

As at 31 December 2025, the Group had a total land bank of approximately
661,022 sq.m., including approximately 131,620 sq.m. of completed but
unsold properties, approximately 32,130 sq.m. of own used properties,
approximately 118,141 sq.m. of completed investment properties,
approximately 185,720 sq.m. of properties under development and
approximately 193,411 sq.m. of properties developed by the joint ventures

and associates.

1 2 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Projects by subsidiaries of the Group

KIH

Completed properties

SRERES

Golden Wheel International Plaza

EL N

Golden Wheel Building

SRRER

Golden Wheel Green Garden

SR

Golden Wheel Star City

HrER A

Nanjing Jade Garden

SRAE

Golden Wheel New Metro

e e

Zhuzhou Golden Wheel Jade Garden

BHERENAE

Wi Golden Wheel Star Plaza

SREV

Golden Wheel Star-cube

SRR

Golden Wheel JinQiao Huafu

R EREELE

Changsha Golden Wheel Star Plaza

BNERR

Yangzhou Lakeside Emerald House

SRETERY

Golden Wheel Binary Star Plaza

i

Wi Golden Wheel Lakeside
Orchid Garden

R e EREEN ()

Zhuzhou Golden Wheel JinQiao Huafu
(Phase I)

Y

City

HA
Nanjing
HA
Nanjing
HiR
Nanjing
i
Yangzhou
(L3
Nanjing
(L
Nanjing
il
Zhuzhou
5
Wi
L
Nanjing
HH
Nanjing
&Y
Changsha
M
Yangzhou
L
Nanjing
5
Wi

B
Zhuzhou

W

Site area
Pk

sq.m.

7212
9,218
45,645
31981
18,300
46208
3715
10,682
9,588

70989

54,793

BB B

Management Discussion and Analysis

The following table sets forth an overview of the Group’s property projects as

at 31 December 2025:

iU Y4 YA T
BORIRE  RRATAH
Actuallestimated

construction  Actual/estimated
commencement  construction
date  completion date
EH EH
month/year month/year
FWELR  FE-A
Ju04 9
F-FIR F=ECH
May-01 Feb-03
Z-FAR FTEUA
Aug01 Sep-02
FNEAM =S
Aug08 Mar-14
—f—f  —=FtZH
Jan-11 Dec-13

S AV It |

Aug11 Dec-13
—“MEFZA —AEFCA
Dec-14 Dec-18
“WEFZR AT
Dec-14 Dec-16
—“MEFZR —AETCA
Dec-14 Dec-16
“WEFZR A
Dec-14 Dec-17
“WEFZA LA
Dec-14 Dec-17
—tEAR —ERA
Jun-17 May-19
“MEFZH A
Dec-14 Dec-19
—tETZR ETCA
Dec-17 Dec-19
~\E=R  ZEEFZA
Mar-18 Dec-20

ana]|

Percentage of

completion

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

REARE
e/ 4%
St

Total unsold
GFA/Total GFA
Fit

sq.m.

5,866
2,866

403
1,999
6,204

6,067

1,324

5873

FifAAT
i et
T R

GFA held for
Company’s own Investment

use  properties GFA
s iz

sq.m. sq.m.

1,716 31,560

- 163

- 18,356

- 4617

- 1,542

10,307 10,729
= 3777

20,107 24403

20254 fE it ANNUAL REPORT 2025
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Management Discussion and Analysis

REMRE  HIRAR

VAT 7T /A BRREE RmR
AEHMEAT ZHH i WEEE  EXEIRY AN LI St T R
Actuallestimated
construction  Actual/estimated GFA held for
commencement  construction  Dercentageof  Total unsold  Company’s own Investment
Projects by subsidiaries of the Group City Site area date  completion date completion  GFA/Total GFA use  properties GFA
ik £ £/ ik ik ik
sgm. month/year montl/year sqm. sm. sqm.
R RIEER His 1% —tECR R 100% 4438 - -
Nanjing Golden Wheel Romantic Tower Nanjing Dec-17 Jun-21
R ek Hx o MR ZE-R 100% 4275 - -
Nanjing Golden Wheel Shuiying Hua Ting Nanjing Apr-18 Jan21
PR AT () el o -MEER ZTEAA 100% 5,998 - 102
Zhuzhou Golden Wheel JinQiao Huafu Zhuzhou Mar-18 Jun-22
(Phase I1)
(e H s —RERA ZZEA 100% 11,133 - 2500
Nanjing Golden Wheel Cuiyong Hua Ting Nanjing Apr-19 Jn-22
b i 980 ZEE-f ZZEFCH 100% 2644 - -
Yangzhou No. 1 Golden Bay Yangzhou Jan-20 Dec:22
BAERERTL (Al AL RAHE) L new  CEECH RS 100% 9476 - -
Nanjing Golden Wheel Galaxy Center Nanjing Feb-20 Jun-23
(Lot Al A2, Ad)
L RELN 5 v —WERR ZEFRA 100% 4275 - 16605
Wi Golden Wheel Starry Plaza Wi May-19 May-23
£3 TtV et ny IO ZREAR 100% 18929 - -
Golden Wheel Shangdu Age City Mansion Lianyungan Jan-21 Aug24
Mt 7057 131,60 AR 18,141
Subotal
W%
Project under development
HRERERHL (43 RBAE) H Mo CEESS CAECA 0% 139,73 - 6647
Nanjing Golden Wheel Galaxy Center (Lot A3 and B) Nanjing Feb-20 Feb-26
it 84,666 139,73 - 6647
Subtotal
At 804923 27069 3130 164788
Toul

1 4 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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REMRE  HIRAR

VAT 7T /A BRREE RmR
AEHMEAT ZHH i WEEE  EXEIRY AN LI St T R
Actuallestimated
construction  Actual/estimated GFA held for
commencement  construction  Dercentageof  Total unsold  Company’s own Investment
Projects by subsidiaries of the Group City Site area date  completion date completion  GFA/Total GFA use  properties GFA
ik £/ E/R ik ik ik
sgm. month/year montl/year sqm. sm. sqm.
AREERBEAA AR
Projects by joint ventures and associates
R i 675 —WEHZA —AEHCA 100% 46561 - 51402
Yangzhou Powerlong Golden Wheel Plaza Yangzhou Dec-14 Dec-16
HRBEILgE HiA 1438 R LA 100% 3540 - -
Nanjing Shiguang Shanhu 2 Nanjing Oce17 Jul19
CLELE (il gu5 —tEFCA CERERA 100% 2752 - -
Changzhou Junvang Jia Dj ¢ Changzhou Dec-17 May-20
LTS e 2 AL o R 1) 100% 8680 - -
Vanke Future Light "™ Yangzhou Jun-18 Apr21
AR L g5 ZEEER O ZZEAR 100% 13,109 - -
Shangdu Fengjing <’ Lianyungang Apr-20 Jun-22
BRI i A7 I ol e 7Y 100% 53469 - -
Yangzhou Kaichen Mansion ¥+ Yangzhou Feb-21 Jun-23
e BIH 59 SRR ZIERA 100% 13,498 - -
Shangpin Xuefu ¥/ Lianyungang Jul21 Jun-24
it 280407 142,009 - S140
Toud
BFEE: Notes:

1

2

SR A BB 09 B HE 2 4255 A8
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AT A 209 £ B 00
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The project is developed by a joint venture company in which the Group has a 49%
interest.

The project is developed by an associate company in which the Group has a 25%
interest.

The project is developed by an associate company in which the Group has a 13.33%
interest.

The project is developed by a joint venture company in which the Group has a 20%
interest.

The project is developed by an associate company in which the Group has a 10%
interest.

The project is developed by a joint venture company in which the Group has a
24.5% interest.

The project is developed by an associate company in which the Group has a 20%
interest.
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As at 31 December 2025, the Group had a land bank of approximately
185,720 sq.m. under development. Among these parcels of land,
approximately 83,373 sq.m., 55,700 sq.m. and 46,647 sq.m. are for
commercial and office, car park and investment properties purposes,

respectively.

Property sales

For the year ended 31 December 2025, the Group’s revenue from sales
of properties amounted to approximately RMB241.7 million with an
aggregate GFA of approximately 21,031 sq.m. being sold and delivered.
The average selling price of these sold properties amounted to approximately

RMB11,494.4 per sq.m.

As at 31 December 2025, there were total unrecognised contracted sales of
RMB360.5 million. The unrecognised contracted sales are expected to be

recognised in 2026 as and when the related projects are delivered.

Property leasing

As at 31 December 2025, the Group had completed investment properties
with a total GFA of approximately 118,141 sq.m. The average occupancy
rate of the Group’s investment properties as at 31 December 2025 was over

77.4%.

Metro leasing and operational management business

As at 31 December 2025, the Group had leasing and operational management
contracts of one metro station shopping mall in Nanjing. The Group had
metro station shopping mall with a total leasable GFA of approximately 1,202

sq.m.

As at 31 December 2025, metro station shopping mall was under operations

and the overall occupancy rate was approximately 69%.

Hotel operation

As at 31 December 2025, the Group had five hotels under operation, namely,
Nanjing Golden Wheel Atour Hotel in Nanjing, Golden Wheel Hampton
by Hilton in Changsha, Golden Wheel Hampton by Hilton in Yangzhou,
Nanjing Golden Wheel Courtyard Marriott and Golden Wheel Homeinn
Style Hotel in Wuxi which opened in June 2024. The total number of rooms
for these five hotels amounted to 772. The average room occupancy rate of

these five hotels in 2025 was approximately 76.6%.

1 6 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
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Management Discussion and Analysis

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 31 December 2025, the Group’s major investment was its equity
investment in the shares of Xiamen International Bank Co., Ltd., which
were 61.5 million (2024: 61.5 million) unlisted equity shares of Xiamen
International Bank Co., Ltd. with a carrying value of RMB158.5 million (2024:
RMB154.7 million).

Breach of loan agreements and cross defaults under certain loan
facilities

Included in the current liabilities bank loans are cross-defaulted bank loans
with an aggregate carrying amount of approximately RMB283,549,000 as of
31 December 2025, which became repayable on demand and were included
in current liabilities. Those cross-defaulted bank loans were secured by the
Group’s assets with an amount of approximately RMB1,387,305,000 and
the related banks have the right to sell, transfer or otherwise dispose of any of
those assets if the Group cannot repay the loans upon request. Up to the date
of approval of these consolidated financial statements, the Group continues to
be in cross default and the banks have not demanded immediate repayment of

these bank loans.

In addition, as of 31 December 2025, the Group failed to repay an
accumulated interest of US$91,907,000 (equivalent to approximately
RMB645,996,000) (2024: US$91,907,000 equivalent to approximately
RMBG660,660,000) on the senior notes and failed to redeem the total
outstanding principal amount of approximately US$466,663,000 (equivalent
to approximately RMB3,280,081,000) of the senior notes during the year
ended 31 December 2025, when they were due. Such non-payment has

caused an event of default itself.

Subsequent events

Save as disclosed in this report, there were no significant events or material

changes after the reporting period up to the date of this report.
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FINANCIAL REVIEW

Results of operations

Revenue

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

and the percentage of total revenue for the years indicated:

For the year ended 31 December

e~ [ R PU4AE
2025 2024

ARMFr % ARWTFIT %

RMB’000 % RMB’000 %

SES ik Property development 241,745 53.4 569,405 71.5
W E Property leasing 116,281 25.7 126,613 15.9
TP Hotel operation 94,658 20.9 100,358 12.6
o Total 452,684 100.0 796,376 100.0

Wets e —F T U4E+ A =+—H IL4E
FERI K N5 796.4 A BTG £ 43.2% F 8
FOECAET A= HIEEERHA
Ri¥4527 HEIG > FEHNDEREEAN
Wegs g b o

Revenue decreased by approximately 43.2% from approximately RMB796.4
million for the year ended 31 December 2024 to approximately RMB452.7
million for the year ended 31 December 2025, primarily due to the decrease

in revenue generated from property sales.
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e E AR 5 2 Y E 8 Property Sales in terms of Property Type

14 Residential 23.3%
7 2% Commercial 53.7%

B % Office 23.0%

$ie b il 5y 2 P R BB Property Sales in terms of Location

4.8% WM Zhuzhou 0.5%

23.8% S Wuxi 19.0%

0.6% {295 Changsha 0.2%

52.2% Wi 3% Nanjing 46.0%

1.0% $i M Yangzhou 1.1%

17.6% M EW Lianyungang 33.2%
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Property development

Revenue derived from property development business decreased by
57.5% from approximately RMB569.4 million for the year ended
31 December 2024 to approximately RMB241.7 million for the year
ended 31 December 2025. This decrease was primarily due to the
decrease in the total GFA sold compared with last year.

For the year ended 31 December 2025, the Group achieved contracted
sales of approximately RMB433.4 million (2024: RMBG641.7 million).

Property leasing

Revenue derived from property leasing decreased by approximately 8.2%
to approximately RMB116.3 million for the year ended 31 December
2025 (2024: RMB126.6 million).

Hotel operation
Revenue derived from hotel operation decreased by 5.7% to RMB94.7
million for the year ended 31 December 2025 (2024: RMB100.4

million).
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Management Discussion and Analysis

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

years indicated:

BET-H=+—HIL4EE
For the year ended 31 December

- G T TR TPUAE
2025 2024

AR % ANR¥TT %
RMB’000 % RMB 000 %

LES Property development
i A5 %N Land acquisition costs 63,426 15.4 151,291 18.4
I NA Construction costs 113,844 27.6 333,232 40.5
B RE A Capitalised finance costs 29,179 7.1 50,983 6.2
BLIEBH 37 Tax expenses 550 0.1 821 0.1
B WE Impairment of assets 106,292 25.7 180,591 21.8
/et Subtotal 313,291 75.9 716,918 87.0
WS Property leasing 28,593 6.9 26,499 3.2
W h B Hotel operation 70,982 17.2 80,341 9.8
M5t Total 412,866 100.0 823,758 100.0

AEBPEHERAHEE -F WFE+H
=tT—HIEFEMARKS238HE T NKE
HEFZ - HETF A= —HIMEEHA
KW 4129 F 80 - 3% PR EZ i it Y5
BRI B A TR (L B O B R AR
Wets N Ek—E0 FrEk -

7% S T 9 1450 b LA Ik LA - 24 B AT A5 2
A U 26.6% WAV E T
11 26.2% °

The Group’s cost of sales decreased from RMB823.8 million for the year
ended 31 December 2024 to RMB412.9 million for the year ended 31
December 2025. The decrease was primarily due to the decrease in cost of
sales from property development, which was line with the decrease in revenue

arising from the sales of developed properties.

The Group’s percentage of average land acquisition costs over average selling
price decreased from 26.6% in 2024 to 26.2% in 2025.
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Gross profit/(loss)

The Group incurred a gross loss from its 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.

The gross profit margin for property leasing was 75.4% for the year ended 31
December 2025 (2024: 79.1%). The slight decrease in gross profit margin was

mainly due to the decrease in unit rental price.

The Group’s hotel operation had recorded a gross profit margin of 25.0% for
2025 as compared to a gross profit margin of 19.9% in 2024.

Changes in fair value of investment properties

For the year ended 31 December 2025, the Group recorded a fair value loss
on investment properties of RMB282.5 million (2024: RMB468.2 million).
The fair value loss was mainly caused by the decrease of rental income
generated by the Group’s existing operating investment properties and the

falling market price.

The Group’s investment properties were revaluated on market value basis by

independent property valuers.

Other income, expenses, gains and losses

The Group had a net gain of RMB53.3 million for other income, expenses,
gains and losses for the year ended 31 December 2025 (2024: a net loss
RMB18.0 million). The net gains in 2025 was mainly consisted of net
exchange gains of RMB87.9 million, and gains on changes in fair value of
financial assets measured at fair value through profit or loss (“FVIPL”) of
RMB3.7 million relating to the equity investment in the shares of Xiamen
International Bank Co., Ltd.
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Management Discussion and Analysis

Finance costs

Finance costs consisted primarily of interest expenses on borrowings and senior
notes. Finance costs decreased from RMBG67.3 million for the year ended 31
December 2024 to RMB27.9 million for the year ended 31 December 2025
primarily due to the reduction of interest expenses of bank borrowings and

senior notes.

During the year, the capitalised rate of borrowing cost at a rate of 5.78% (2024:
4.68%).

Selling and marketing expenses

Selling and marketing expenses primarily consisted of advertising and

promotional expenses.

Selling and marketing expenses for the year ended 31 December 2025
amounted to approximately RMB29.0 million (2024: RMB32.5 million),
representing a decrease of approximately 10.8%. The decrease was mainly due

to the decrease of contract sales during the year.

Administrative expenses

Administrative expenses primarily include staff salaries and benefits,
depreciation and amortisation, office expenses, traveling expenses, professional

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

Administrative expenses for the year ended 31 December 2025 amounted to
approximately RMB128.0 million (2024: RMB149.5 million), representing
a decrease of approximately 14.4% as compared to last year. During the
year ended 31 December 2025, the Group continued to maintain tight cost
control policies which included the control of headcount, across-the-broad

reduction of salaries and reduction of year-end bonus.

Loss attributable to equity shareholders of the Company
Due to the Group incurred a gross loss from its property sales as well as
a revaluation loss on investment properties which was mainly caused by

the tough business environment in the real estate industry, the Group had
incurred a loss for the year of RMB584.3 million.
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Liquidity, financial and capital resources

Cash position

The Group had bank deposits and cash of approximately RMB88.7 million as
of 31 December 2025 (2024: RMB135.6 million), including restricted bank
deposits of approximately RMB18.9 million (2024: RMB37.8 million). The
decrease in cash and bank balances was mainly due to the decrease in proceeds
received from property sales which was a result of the substantial decrease in

contracted sales during the year.

Bank and other borrowings and gearing ratio

The Group had outstanding bank and other borrowings (including senior
notes) of approximately RMB3,905.8 million as at 31 December 2025 (2024:
RMB4,061.0 million).

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

The Group’s debt-to-asset ratio (total indebtedness minus contract liabilities
divided by total assets) was approximately 102.3% as at 31 December 2025
versus approximately 95.4% as at 31 December 2024.

Cost of borrowings
The Group’s average cost of borrowings was approximately 6.7% in 2025 as

compared to approximately 5.4% in 2024.

Foreign exchange rate risk

The Group operates its businesses mainly in China and a majority of the
Group’s bank deposits and bank and other borrowings are denominated in
Renminbi. Certain bank deposits, bank borrowings and senior notes are
denominated in Hong Kong dollars or United States dollars. Fluctuations
in foreign currencies’ exchange rates have had and will continue to have an
impact on the business, financial condition and results of operations of the
Group. The Group currently does not have a foreign currency hedging policy
but the management monitors foreign exchange exposure closely 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 Group’s
properties. The Group’s guarantees are released upon the banks receiving the
individual property ownership certificate of the respective properties from the
customers as pledges for security to the mortgage loan granted. If any such
customer defaults on the mortgage payment during the term 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.

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

below:

TR T4 e S 110 =

2025 2024
ANRF AR BT
RMB’000 RMB’000
Mortgage loan guarantees provided by the
Group to banks in favour of its customers 2,689 19,200
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In the opinion of the Directors, the fair value of the financial guarantee

contracts at initial recognition is not significant as the default rate is low.

Cash flows generated/(used in) from operating activities

Cash generated from operating activities resulted primarily from pre-sales and
sales of developed properties, rental income and hotel income; while cash used
in operating activities resulted from costs for the development of properties,

costs of operating completed properties held for sale and taxes paid.

For the Year, net cash generated from operating activities was approximately
RMB142.7 million, which was mainly attributable to (i) an increase in trade
and other payables of approximately RMB153.2 million; (i) a decrease in
completed properties for sale of approximately RMB309.2 million; (iii) an
increase in contract liabilities of approximately RMB38.4 million, and (iv)
changes in fair value of investment properties of approximately RMB282.5
million, which was offset by (a) an increase in properties under development
for sale of approximately RMB111.0 million; and (b) an increase in trade and
other receivables of approximately RMB132.7 million.
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For the year ended 31 December 2024, net cash used in operating activities
was approximately RMB15.5 million, which was mainly attributable to (i)
a decrease in trade and other payables of approximately RMB670.8 million;
(i) an increase in properties under development for sale of approximately
RMB121.8 million, and (iii) a decrease in contract liabilities of approximately
RMB252.8 million, which was offset by (a) a decrease in completed properties
for sale of approximately RMB1,259.3 million; and (b) changes in fair value
of investment properties of approximately RMB 468.2 million.

Cash flow generated from investing activities

Cash generated from investing activities resulted primarily from disposal of
investment properties while cash used in investing activities was primarily
driven by additions of property, plant and equipment and investment in

investment properties.

For the Year, net cash generated from investing activities was approximately
RMBI11.5 million, which was primarily attributable to (i) proceeds received
from disposal of investment properties of approximately RMB28.4 million and
(ii) proceeds received from surrender of insurance policies of approximately
RMB10.5 million; which was offset by (a) addition to investment properties

of approximately RMB27.6 million.

For the year ended 31 December 2024, net cash generated from investing
activities was approximately RMB15.4 million, which was primarily
attributable to (i) proceeds received from disposal of investment properties
of approximately RMB44.5 million and (ii) interest received from bank
deposit of approximately RMB5.0 million; which was offset by (a) addition to
investment properties of approximately RMB22.4 million; and (b) purchases

of property, plant and equipment of approximately RMB11.7 million.

Cash flow used in financing activities

For the Year, the Group’s had net cash used in financing activities of
approximately RMB175.0 million, which was primarily attributable to (i)
a net of repayment of bank borrowing raised of approximately RMB72.8
million; (ii) an interest payment of approximately RMB31.7 million; (iii)
repayment to associates and joint ventures of approximately RMB26.9 million;
and (iv) capital element of lease rental paid of approximately RMB36.4

million.
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Management Discussion and Analysis

For the year ended 31 December 2024, the Groups had net cash used
in financing activities of approximately RMB111.4 million, which was
primarily attributable to (i) a net of repayment of bank borrowing raised of
approximately RMB332.2 million; (i) an interest payment of approximately
RMB44.2 million; and (iii) capital element of lease rental paid of
approximately RMB42.8 million; which was offset by (a) withdraw of deposits
pledged for bank loans of approximately RMB314.9 million.

Net current liabilities

The Group had net current liabilities of approximately RMB2,106.7
million as of 31 December 2025, and net current liabilities of approximately
RMB3,630.8 million as of 31 December 2024.

Restricted bank deposits

A portion of the Group’s bank deposits has restricted usage. These deposits
are either (i) placed with certain banks in the PRC and the usage of which
are restricted to certain of the Groups property development projects in the
PRC, or (ii) pledged to banks as security for certain banking facilities granted
to the Group, in which case the use of the restricted bank deposits, subject
to the banks  approval, is restricted to the purposes as set out in the relevant
loan agreements, or (iii) as security for certain mortgage loans granted to our
customers, in which case the restricted bank deposits will be released upon
receiving the building ownership certificates of the respective properties by
the banks from the customers as security for the mortgage loans granted. As
of 31 December 2025 and 2024, the Group’s restricted bank deposits were
approximately RMB18.9 million and approximately RMB37.8 million,

respectively.

Working capital

As of 31 December 2025 and 2024, the Group’s cash and cash equivalents
amounted to approximately RMBG69.9 million and approximately RMB97.9
million, respectively. The Group receives cash inflows mainly from pre-sales
of its properties and project-specific bank loans. The Group is permitted to
pre-sell its properties under development when it obtains the relevant pre-
sale permits. In addition to cash inflows from pre-sales, the Group typically
obtains project-specific bank loans once it receives the work commencement
permits for its projects or project phases, using the relevant land use rights and

properties as security.
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v Indebtedness

J 7 B 3 SRR B A B AT L i Property developments require substantial capital investment for land
Fea ek > PIRETR O SUBUE Dy RE A AR IE B acquisition and construction and may take months or years before positive
T o AL T EIEMNIE & - AT M cash flow can be generated. The Group principally funds its property
M T7 (AR A K 8 B T 65 © BH 359 36 R 5 3K developments from internal funds, borrowings from banks and other parties
HARYER R ES - B2 —F 14 and proceeds from sales and presales of its developed properties. As of 31
R ZE+ZA=+—H » REEBH December 2025 and 2024, the Group had the following outstanding bank

AR T S HAM ST and other borrowings:
HKE+ZH=1+—H
As of 31 December
2025 2024
ANRF AR ¥TIC
RMB’000 RMB’000
SEIRAPERI T 2K Unsecured bank borrowings
AR—4F Within one year — 4,762
BRI T K Secured bank borrowings
AR (Fff5E) Within one year (note) 586,434 484,279
—HE L B EA R A4 After one year but within two years 21,298 187,984
WAERL FAEAR R FLAF After two years but within five years 18,006 29,384
625,738 701,647
Hast Total 625,738 706,409
BFRRVE B B BB 2 BE Senior notes and bonds included in the liabilities
A5 BB R 5 directly associated with the assets held for sale 3,280,081 =
IR S (R RER AL Senior notes and bonds (Exclude interest payables) — 3,354,557
HEt Total 3,905,819 4,060,966

BEGE - A SRR R SRAT B IRt A B SCE) Note: Bank loans with a repayment on demand clause are included in the “Within one

BT Z TR —4F | IRF[HIBE o A %I04 year” time band in the above maturity analysis. As at 31 December 2025, the
TZAZ+—H - EERITER A SRS aggregate principal amounts of these bank borrowings amounted to RMB283.5
NERM283 5 AH T (—F U4« AR#E341.1 million (2024: RMB341.1 million). The Group believes that such bank borrowings
HETT) o AL NG S SRAT O IR R will be repaid after one year in accordance with the scheduled repayment dates.

R R — AR o

ALE H 2 SRAT A A R SRR LI T - AR The Group’s bank borrowings and senior notes are denominated in HKS,
W e e ouRHA o A BHA IR ERAT 1 3k X B S RMB and US$. Details of the assets pledged and guarantees for the secured
BRI G AT NS RS RO SR A I bank borrowings and senior notes are set out in notes 11, 12, 16, 17, 18, 21,
ORI 120160172 18221>23~27 23, 27 and 28 of the consolidated financial statements.
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Management Discussion and Analysis

Capital commitments

The following table sets forth the Group’s contractual commitments as of the
dates indicated:
wETZH=1—H
As of 31 December
R TR YA

2025 2024
AR ANBRHTIT
RMB’000 RMB’000
T HIEIEC RTAME R Commitments contracted for but not provided
REFRER G B IR B O 7R in the audited consolidated financial statements
in respect of:
R P R S B B Construction of properties under development
G for sale and investment properties under
development 318,826 279,500

AR T 19 5 # R IE B A S Bt L H B A9 T
16 55 =77 FR AR 28 AR H R RG o

BEABH 3L
BE_FAHAFER-FNEF A=+
HOIRAEIE > AR EHY B AR B S T B B )
UL IR R Y - BE SRR o TR
BT BT 7R A B A S [ A A B S A

The Group’s contractual commitments represented its commitments to third

party construction companies with respect to the construction of its projects.

Capital expenditures

During the years ended 31 December 2025 and 2024, the Group’s capital
expenditures were primarily related to the construction of properties and
purchase of property, plant and equipment. The following table sets forth a

breakdown of its capital expenditures for the years indicated:

BETZA=1+—H
As of 31 December
2025 2024
N ANBRIT T
RMB’000 RMB’000
R Construction of properties 137,674 337,959
MR (BEEBACRT Purchase of property (including transfer
FrEthBEYIZE) ~ Wb Mt from completed properties held for sale),

plant and equipment 15 11,692
At Total 137,689 349,651

20254 fE it ANNUAL REPORT 2025

29



B S

Management Discussion and Analysis

s E AR I RA e B

e A A R B 0 81+ A 4 3 0T S AT o]
Y7 BRSNS (R LA R I L AT =
108 o AT B A O o % 5 3 0
YRR R - VB TR 5 6
S o SRS 0 B o B R
FEHG I 2 B TP AT (T (T 35

74 55 [ i 5§ 1 Y A R e A o DR R

A 1 BB IIR L - A A - S R
AT RESZ B A T JaB e ATl e R 8 o AR
T 7 B T O 14 R S ATl E R R -
Fih > AR Ho A 42 ¥ oK 8 B R H AT
RE ¥ AN TR EL H A% W] e B K 11 Ja By B A e
TERR

T 55
AR F RSB R T [ER A M T
B > B9 ME R AR ~ M AR B (5 SR
U B A S B AS (B A By o AR 2
T B P A R o AR OR B A B
T E AR

Off-balance sheet commitments and arrangements

Save as disclosed in this Annual Report, the Group has not entered into
any off-balance sheet guarantees or other commitments to guarantee the
payment obligations of any third parties. It does not have any interest in any
unconsolidated entity that provides financing, liquidity, market risk or credit
support to it or engages in leasing or hedging or research and development or

other services with it.

Possible risks and uncertainties facing the Group

The Group’s financial condition, results of operations, businesses and prospects
may be affected by a number of risks and uncertainties. The following are the
key risks and uncertainties identified by the Group. There may be other risks
and uncertainties which are not known to the Group or which may not be

material now but could turn out to be material in the future.

Market risks

The Group is exposed to various types of market risks, including foreign
exchange rate risk, interest rate risk, credit risk, liquidity risk and equity price
risk in the normal course of its business. It manages and monitors these
exposures on a regular basis to ensure appropriate measures are implemented

in a timely and effective manner.
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Management Discussion and Analysis

Foreign exchange rate risk

The primary economic environment in which most of our principal
subsidiaries operate is the PRC and the functional currency is RMB. The
Group’s exposure to foreign exchange risk is principally due to its US$ and
HKS$ denominated debts and bank deposits in foreign currencies, mainly
US$ and HKS$. Differences resulting from the translation of the financial
statements of foreign operations into the Groups presentation currency are
excluded. As of 31 December 2025 and 2024, the Group’s foreign currency
denominated monetary assets and monetary liabilities at each reporting date

are as follows:

R HA TR
2025 2024
ANR¥EF ANR¥Tor
RMB’000 RMB’000
G Assets
FEIT US$ 706 1,762
HEIT HK$ 2,088 4,433
2,794 6,195
=L Liabilities
FIT US$ 4,226,244 4,322,200
e HK$ 294,772 341,836
4,521,016 4,664,036
N B 5,38 0 S s o A — I e B B UA E E Appreciation of RMB against US$ and HK$ generally results in a gain arising

DL TC Mt JURHME RO RS i AR ik as > (B350
K oA A I e e o AR
TC S T 2 (B B 7 A M RORUR -

IEE 5 304 Bl 0 36 510 195 A AR AR 4 L ) 65 ~ B
AR DL B K78 S0 U 2 o 7R 4RI H AL
A ] SIS b OB SR o M A B A ) B A
R e 2 A o B 2% 3 P E R AU,

from the Groups US$ and HK$ denominated debts and a loss arising from
its bank deposits in US$ and HK$. A depreciation of RMB against US$ and
HKS$ would have the opposite effect.

Fluctuations in foreign 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 a foreign currency hedging policy
but the management monitors foreign exchange exposure closely and will

consider hedging significant foreign currency exposure should the need arise.
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Interest rate risk

The Group’s exposure to cash flow interest rate risk relates primarily to the
variable rate bank borrowings, structured bank deposits and bank balances of
the Group. The Group is also exposed to fair value interest rate risk in relation
to its fixed rate restricted bank deposits, bank borrowings and senior notes
and bonds. The Group currently does not have a specific policy to manage its
interest rate risk, but will closely monitor the interest rate risk exposure in the

future.

Credit risk

The Group’s maximum exposure to credit risk which will cause a financial loss
to it due to the failure in discharging an obligation by the counterparties is

arising from:

(@)  the carrying amount of the respective recognised financial assets as
stated in the consolidated statement of financial position at the end of

each reporting period; and

(b)  the amounts of contingent liabilities in relation to financial guarantee

provided by the Group.

The Group has no significant concentration of credit risk in respect of trade
receivables, with exposure spread over a large number of customers in the

PRC.

The Group typically provides guarantees to banks in connection with its
customers mortgage loans to finance their purchases of properties. If a
purchaser defaults on the payment of his mortgage during the term of
guarantee, the bank may demand the Group to repay the outstanding amount
of the loan and any accrued interest thereon. Under such circumstances,
the Group is able to forfeit the customer’s deposit and resell the property to
recover any amounts payable by him to the bank. In this regard, the Group

considers that its credit risk is significantly reduced.

The Group has concentration of credit risk in respect of bank balances and
restricted bank deposits. As of 31 December 2025, approximately 80% (2024:
79%) of the total bank balances and restricted bank deposits were deposited
at 4 (2024: 3) banks, representing deposits at each bank with a balance
exceeding 10% of total bank balances and restricted bank deposits. The credit
risk of these liquid funds is limited because these banks are state-owned banks
located in the PRC or banks with high credit ratings assigned by international

credit-rating agencies.
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Management Discussion and Analysis

Liquidity risk

The Group has built an appropriate liquidity risk management framework
for short-term funding and liquidity management requirements. The Group
manages liquidity risk by maintaining banking facilities and continuously

monitoring forecasted and actual cash flows.

For further details, please refer to note 35(b) to the consolidated financial

statements.

Please refer to notes 11, 12, 16, 17, 18, 21, 27, 28 and 37 to the consolidated
financial statements for details of the pledges on the assets of, and guarantees

provided by, the Group.

Significant investments

Details of the Group’s significant investments during the Year are set out on

pages 303 to 312 under the section headed “Schedule of Principal Properties”.
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ABOUT THIS REPORT

The Group is glad to issue this Environmental, Social and Governance Report
(the “Report” or the “ESG Report”) to disclose the Group’s ESG information
and performance over the past year in an open and transparent manner. This
report has been prepared in accordance with the requirements of Appendix
C2 to the Rules Governing the Listing of Securities on the Stock Exchange
(the “ESG Guidelines”), covering the period from 1 January 2025 to 31
December 2025, which is consistent with the Group’s financial year. This
report mainly describes the business, policies, measures and performance of the
Group’s operating units in mainland China. Given that the Group’s business
is based in Nanjing and there are relatively more projects in Nanjing, which
have a greater impact on stakeholders, the environmental key performance
indicators mainly cover the Nanjing headquarters, Golden Wheel Binary
Star Plaza, Nanjing Golden Wheel Courtyard Marriott, Nanjing Golden
Wheel International Plaza Xintiandi, Nanjing Golden Wheel Atour Hotel
and Hong Kong office. Compared with last years report, the core projects
covered in this report remain largely unchanged. The Group will continue
to collect and monitor environmental and social data and expand the scope
of disclosure with the aim of enhancing the operational transparency of the
Group. In preparing this report, we provided an overview of the Group’s ESG
performance based on the reporting principles of “materiality”, “quantification”,
“balance” and “consistency”.

Materiality: ~ The Group determines the significant impact of ESG matters
on investors and other stakeholders and performs materiality
assessment through stakeholder engagement process and

materiality assessment process.

Quanification: This report discloses the KPIs in a quantitative manner and is
based on the standards, methods, assumptions and calculation
tools used for emissions and energy consumption provided by
the Stock Exchange.

Balance: This report presents an unbiased view of the Groups ESG

achievements and challenges and avoids choices, omissions or

presentation formats that may unduly affect the decisions or

judgments of the readers of the report.

Consistency: ~ Consistent disclosure statistics methods are used to the extent
possible and explanations are provided for any changes to the

methods used last year.
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BT ~ thEr AR RS
Environmental, Social and Governance Report

Information disclosed in this report has been checked by managers of the
relevant departments and reviewed and approved by the Board of the Group.
This report is available in English and Chinese versions. This report and the
ESG reports for the previous years are available on the websites of the Stock

Exchange and the Company (https://www.gwtd.com.hk/).

INTRODUCTION

In 2025, we have experienced profound global challenges such as economic
instability, climate change and geopolitical turmoil. However, by adhering to
the management philosophy of “making life more enjoyable through people
oriented, enterprising and pragmatic development”, the Group remains
steadfast in providing customers with high-quality products and services with
rich professional expertise, so as to improve their quality of life. The Group is
fully aware of the importance of sustainable development, which can enhance
the Group’s energy use efficiency and operating efficiency and is indispensable
to the Group’s long-term development. Therefore, we have added new
emission reduction targets since 2022 and are committed to implementing
and improving our environmental protection policies and measures, which
have visible results. In addition, the Group makes good use of the influence
of the brand “Golden Wheel” to focus on business operations as well as pay
attention to industry development and social welfare. We actively encourage
the public to do good deeds in the society, and this measure brings quality
service and positive influence to customers and project areas. The Group’s
management, conducts regular reviews and meetings from time to time
to attain better sustainable development and the Group’s future business
direction. Looking ahead, the Group will continue to invest more resources
in ESG matters to better manage internal risks and strengthen the Group
structure, which is conducive to maintaining its competitiveness for future
development and expansion. The Group is also committed to enhancing its
ESG transparency by maintaining the scope of environmental performance
indicator data collection to six property projects since last year, and
continuously improving the Group’s self-monitoring capability and the quality

of this report.
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THE BOARD AND ESG WORKING GROUP

The Board of Directors (the “Board”), as the Company’s top management,
will lead the Group towards sustainable development. In particular, the
Board formulates ESG strategies and policies while closely monitoring
their implementation. The Board is also responsible for strengthening the
Group’s ESG risk management to enhance resilience and ensure long-term
development. The Board adopts “topdown” and “bottom-up” management
approaches to communicate ESG targets and concepts to employees at all
levels, and at the same time improves ESG strategies accordingly based on the
practical experience of frontline employees in its daily operation. In addition,
the Board believes that stakeholder engagement is important in identifying
material ESG issues that highly influence its major stakeholders and is relevant
to the Group’s competitiveness in the industry. The Group is committed
to integrating material ESG issues into decision-making and business

development plans to effectively handle these matters.

Guided by the “Leadership Role and Accountability in ESG” issued by the
Stock Exchange, the Board understands that an effective governance structure
in ESG matters can help improve ESG performance and reporting standards.

In particular, the Board provides leadership in and assumes responsibility for:

—  monitoring the identification of material ESG issues of the Group;

—  encouraging the consideration of ESG aspects in daily business

operation and decision-making;

—  understanding and responding to the potential impacts of ESG-related

risks and opportunities; and

—  assuming the ultimate responsibility for supervising the Group’s ESG-
related issues including material ESG issues, and setting and tracking

ESG-related targets and metrics.
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To promote sustainable development, the Group encourages communication
between the Board, management and general employees to coordinate its
ESG vision. Therefore, the Group has held discussions with employees from
operation, finance, compliance and other departments to make clear the roles
of each party in achieving ESG targets. To ensure consistent action targets
across the business, the Board actively follows up on the Groups ESG progress
and regularly reviews its ESG principles. At the same time, the Board keeps
abreast of internal and external ESG news, and mainly obtains relevant ESG

information through the following channels:

—  disclosure of key performance indicators in the Group’s ESG report;

and

—  oral reports in meetings between the Board and the management team

of the Group.

RELEVANT LAWS AND REGULATIONS

During the Year, the Group strictly complied with the local laws and

regulations and there was no material violation during the Year.

H. °
Ji T o AR Z kAL At P S HE B A
Aspects Certain laws and regulations adopted Chapter for this report
50 v o (REARIMBIBSRERL) A. B
Environment Environmental Protection Law of the People’s A. Environment

Republic of China

v o (R ARSERBORRISBIATE)
Law of the People’s Republic of China on the
Prevention and Control of Air Pollution

v o (R ARIERB KIS JBr iR
Water Pollution Prevention Law of the People’s
Republic of China

v (R RICAEE BB TS R BRI BTG )
Law of the People’s Republic of China on
Prevention and Control of Environmental
Pollution by Solid Waste

v o PRI B MR S A TE)
Law of the People’s Republic of China on the
Prevention and Control of Noise Pollution

v ChEENRILAIE A REVR L)
Law of the People’s Republic of China on Energy

Conservation
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J i
Aspects

R TR Z R

Certain laws and regulations adopted

At P 36 B A
Chapter for this report

v

(i N RN BRI B R E TS
Environmental Impact Assessment Law of the
People’s Republic of China

(A H R B IRl 2R e 1))
Regulations on the Administration of
Environmental Protection of Construction
Projects

A H % TERS A s e B
Measures for the Administration of Environmental
Protection Acceptance upon Completion of
Construction Projects

(e N R ILFIE L3805 QLB iRk )

Law of the People’s Republic of China on
Prevention and Control of Soil Pollution
(HIEISRPHARTE)

Law on Prevention and Control of Soil Pollution

A

Employment

(e N RILFIE 258 1%)

Labour Law of the People’s Republic of China
(e NRILFNE 558 & 17 %)

Labour Contract Law of the People’s Republic of
China

(e N RICHNE R A AR i i)

Law of the People’s Republic of China on
Protection of Minors

CGEILfEETHE)

Regulations on Prohibition of Child Labour

A IR e 1)

Employment Ordinance of Hong Kong
AR B A E ARG

Employees’ Compensation Ordinance of Hong

Kong

B1. R
B1. Employment

fl e B 2 4
Health and safety

(R N RSB & 2 L)

Law of the People’s Republic of China on Work
Safety

CrprE N RN B SRS B VA 125 )

Law of the People’s Republic of China on

Prevention and Control of Occupational Diseases

B2. fiE B il FE b % 2
B2. Employee health and safety
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Ji& T R TR Z R At P 36 B A
Aspects Certain laws and regulations adopted Chapter for this report
FE il B AT v CREEARICREE GV ) BG. & il BUAL MR E R
Product liability Product Quality Law of the People’s Republic of | B6. Product responsibility and service
China quality
v o (P ARG #SE) qualiy
Construction Law of the People’s Republic of
China
Voo SRR RIETNE ki B A A PR
Law of the People’s Republic of China on
Administration of Urban Real Estate
v (R NRICRE S )
Urban Planning Law of the People’s Republic of
China
v CPEEN RSN )
Advertising Law of the People’s Republic of China
& v o CREEARIEMBIR L) B7. &5
Anti-corruption Criminal Law of the People’s Republic of China B7. Anti-corruption
v (REENRIEFIE AR IEE BT
Anti-Unfair Competition Law of the People’s
Republic of China
v AR RS

Prevention of Bribery Ordinance of Hong Kong
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Fr 005 i 7 B v PN STAKEHOLDER COMMUNICATION AND

MATERIALITY ASSESSMENT

A BEY) T R0 55 BESG A B B B The Group has a deep understanding of stakeholders” views and expectations
BRI o ARSI B TRE - RO
R ME Wb S5 A AR IR AE > B3y
F(QHAT - BOREEER - HRHEEE
R SE SR ) HEAT BRBCRI R AR 3B > RS LB
RA TR < ERIE AT MR B
AR FI5 DL HERRE ) 2 ESG (IR BESRMS - FBS
BRTE B AT B Y SE B A Y
SRR G > (T R 10 A FT R
AR P PR Y A ROWRZ S R 3 AR
JAR A E A a S BRTERS > AR PRSI o

on ESG-related issues. The Group conducts open and ongoing dialogues with
stakeholders (including employees, shareholders and investors, tenants and
landlords, contractors, etc.) through staff meetings, annual general meetings,
customer services and other channels to understand the views of all parties.
By collecting and evaluating their opinions, the Group is able to faithfully
formulate ESG governance strategies and focus on areas that have a significant
impact on stakeholders and the Group’s business operation, thereby creating
sustainable value for stakeholders. The content disclosed in this report reflects
the main interests and concerns of these stakeholders during the reporting

period, and is prioritised accordingly.

Company’s operating

Fitr& [PE 7 T I A 7 % o 7y 5K
Stakeholders Concerns Communication channels and methods of feedback
EHET > B TS > HIEZR
Group staff Staff’s interests Direct communication
> ERNTAERRE > BTHE - Fi
Work environment safety Staff hotline and handbook
> TR KR > BT REE)
Occupational health and Staff training and activities
development
R BB A > [k R > JBEKRE
Shareholders and investors Return and growth General meeting of shareholders
> fAIEE > EMEEEEE N
Profitability Regular disclosure of operating information
> N EVEEE > AR EE - R R

Corporate announcements/circulars, annual

information reports and financial statements
> BEH B
Investor roadshows
S B > EWE R RARES >  HFWEEHE
Tenants and property owners Product qualities and services Customer satisfaction survey
> b > EBTER - MU - BRI RER
Product maintenance &
> EER Keep close relationship through phone calls,
Safety facilities WeChat groups, e-mails, etc.
> fHEKF > R
Rental level Routine inspections

> RSN ERES

Provide professional after-sale services
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et

R e

T A e 1 7y 5

Stakeholders Concerns Communication channels and methods of feedback
AL > K > BEREADET RO L R E
Contractors Tendering methods Technique and quality assessment of tenderers
. LERE N > RCH RIS ARG > R AT KA IE
Pay in time Set hiring standards and practices to ensure
fairness and justice
e R > R > BRHAAR - AT AEREEEERX
Suppliers Mode of procurement Open, impartial and fair tendering procedures
> T RIBITER > EMTAR
Observation and Performance Convene regular work meetings
of contracts > WEFEE
Factory inspections
B > ESPIRENEM > AT RSP B BUOR
Government authorities Compliance with laws and Follow and abide by national policies
regulations > EREERE TR MABIER
> HRIEWB Hold regular meetings to review operating
Tax payment according to law procedures and relevant regulations
> JHHA%ZE > BOLEREOIEL i T SR
Project security Formulate green working, construction and
building policies
A [ > N > T2 g
Communities Public welfare Get actively involved in community affairs
> LIRS >l ORI S BRI B [ Y 5
Connections with Set policies to minimize operation impact on
communities the environment and community
> LA > A
Community sanitation Organise charity even
U] > REEE > EMER SR R R
Media Group governance Regular disclosure of information and news
> ZAEe release
Profitability > PR
> {REMERIE Visit invitation
Corporate social responsibility | > & H K/ RABIRES 7> BERHBOD B8 &5
(CSR) fl
> B Information on investor and public relations

Operational transparency

are provided for media organizations upon

request
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B F 2 IRCER ~ AL AR RS DR
SR 92 BN TR 5 47 2 T LA B TR R o
bl P T PR IR i 0 B Y A e e LA
SR FF > EATE EAMEATAY > A B A
FHERAEANT

1. AEEEBRE G EORE - e L
BHAETEE]) ~ A RIBOR K FR
TTHERE - R & maE RS Eor
T 171/ ESG H B sk -

2 BT TR BB A B
T - 4 DI O
SR T - (0T % - S
W BURCIERF R B AL » R TIN T
PR -

3. EMRE PR G ek T SRS LR SBUR
A ) £ J3E A R R e R SR P Y T B

o

REOR @

4. MEC 8L ESG Rk A B & Ry & 1Y
T B E AN R  AR SE I T R 2
B R EEPES > DU HOE T

2% ©

In accordance with the requirements of the ESG Reporting Guide, the Group
identified major issues and priorities involved in the Group’s operations
through communication with different stakeholders and internal discussions,
and conducted a materiality assessment. The materiality assessment process for

the Year was as follows:

1. The Group established a total of 17 ESG-related issues by taking into
full consideration the ESG Reporting Guide, corporate policies and
management strategies, industry benchmarking and stakeholders past

comments, etc.

2. In order to understand the attention degree of stakeholders to relevant
issues and the importance of these issues, the Group communicates
with its staff, suppliers, customers, media, etc., through various
communication mechanisms to collect stakeholders” opinions and

conduct external materiality assessment.

3. Analyze business priorities and policies through management meetings
to assess the importance of relevant issues to the Group from the

Group’s perspective.

4. Based on two parameters, i.e. the importance of the ESG issues
established to each stakeholder and the importance of the issues to the

Group, the issues are prioritised and disclosed in matrix form.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
ISSUES MATERIALITY MATRIX

Based on our Group’s business development and long-term ESG policies, we

have the following materiality matrix:

pize )

ENVIRONMENT

=N
STAFF

HAE
RESPONSIBILITY

& S S 1 T

o Importance to the Group’s business

BN RSB R - AFEARRNER
P B R 5 R AR5 ~ 55 THER - IESE(aRR
S~ B TAPE RARF - SO SR A - &
i MBS E R - B e B R e
T A W A £ B 4 4R 1 ESG B
E o AESUE EN N GERENEERE -

v

High
Ak g
SOCIAL

1 =S

Greenhouse gas emission

N}

Use of resources and energy
3 B
Waste management
b SR
Climate risk management
5 TS
Employment equality
6 5 LU
Employment standards
7 DKL A

Occupational health and safety

8 HTEEREI

Staff development and training
9 B T8 K AR

Staff compensation and benefits
10 1 Egil

Management of supply chain

11 ZF{EE KR 74
Customer information and privacy security
12 7 i BIRB LR
Product and service quality
13 HiEk
Intellectual property protection
14 BrEE

Complaint management

15 &I
Anti-Corruption
16 Fh[ 2 5L
Community participation
17 HAth - A48
Other: Public interests

Based on the Group’s business characteristics, issues of greater importance

during the Year are employment equality, employment standards, occupational

health and safety, staff compensation and benefits, supply chain management,

product and service quality, complaint management and anti-corruption etc.

This matrix of important issues is an important reference for the Group’s

future ESG strategy formulation, target setting and information disclosure.
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B Mg REREIIC WA E S R SRE
B PNI=LUES ¢ 9Pl i

CLIMATE-RELATED DISCLOSURES

Governance

The Board considers a broad spectrum of climate-related risks and
opportunities in setting the Group’s strategic direction, and ensures these
factors are fully integrated into its oversight of strategy, major transactions,
and policies. ESG considerations and stakeholder expectations are fully
embedded in decision making by regularly assessing whether proposed
transactions, and controls and mitigation measures align with the Group’s
climate commitments. The Board balances short-term financial implications
with long-term resilience to support informed, forward-looking decisions that

enable sustainable performance.

The Board further oversees the development of climate-related targets,
ensuring they are grounded in credible data, aligned with strategic priorities,
and supported by clear execution plans. It reviews progress against these
targets on a regular basis and raises queries where gaps or delays arise.
Although climate-related performance indicators are not yet incorporated
into remuneration policies, the Group’s commitment to achieving its climate

objectives remains fully intact.

Internal controls and review mechanisms are integrated into the operations of
business units. These include periodic climate-related risks assessments, as well

as cross-functional reviews of regulatory and market developments.

All the Directors and senior personnel in the ESG Taskforce have received
sustainability training. The Board is kept informed of emerging ESG
developments, including energy policies, regulatory updates and evolving
market best practices. ESG training is embedded in the ongoing development

of Directors and senior management.
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Strategy

Responsibility is at the center of everything we do. It guides how we manage
our business, how we operate our facilities, and how we support our people
and communities. This approach shapes our culture and defines our long-term

goals.

We believe that sustainable growth is only possible by maintaining high ethical
standards, protecting the environment, and investing in the well-being of our
workforce. By making responsibility a core part of our business strategy, we
aim to create lasting value and contribute positively to our stakeholders and

the industry.

We have defined clear time horizons to guide the effective implementation of
our strategy and to track our progress throughout the journey. Each period
represents a deliberate phase of action, allowing us to build momentum in a
structured and measurable way. By defining the purpose of each period, we
ensure that our efforts remain focused, coordinated, and aligned with our

overarching ambition.

Short Term (1-5 years): Our near-term priorities centre on strengthening
operational efficiency, ensuring full compliance, and building the data and

governance foundations needed to support our broader ESG strategy.

Medium Term (6-10 years): Over the medium term, we will make
meaningful progress on our ESG targets that embed sustainable practices
across our operations. These goals are designed to deliver measurable
improvements on our material topics and align with our corporate strategic

planning,

Long Term (10+ years): Our long-range ambitions focus on transformational
outcomes that contribute to wider societal and environmental goals, including
climate action and the transition to a circular economy. These aspirations

position us to play a leading role in shaping a sustainable future.

Managing Climate-related Risks and Opportunities

Climate change presents both risks and opportunities. We take a balanced
approach that considers potential positive and negative impacts, enabling us to

maximise value while minimising adverse effects on our business.
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Physical Risks, Transition Risks and Opportunities

We categorise climate-related impacts into physical risks, transition risks and
opportunities that are reasonably expected to affect our cash flows, access to

finance, or cost of capital.

Physical risks: These include acute events — such as extreme heat, rainfall,
storms and other natural disasters — that may disrupt our supply chain and
infrastructure, as well as chronic changes like rising sea levels and shifting

climate patterns that could affect long term business viability.

Transition risks: They stem from the global shift toward a low carbon
economy, including more stringent laws and regulations on environmental
protection, carbon emission and waste generation. Technological developments
and changing market preferences for green companies may require adjustments
to our business model and operations. These changes may lead to increased
risks of regulatory non-compliance resulting in legal, technological, market

and reputational risks.

Opportunities: The transition to a low-carbon business model may bring us
opportunities. Growing ESG awareness among consumers gradually shapes
the market as preferences shift toward more responsible businesses. Efforts to
improve energy efficiency and reduce waste not only lower operating costs
in the short-term, but also help streamline and optimize operations over
the medium term. Emerging low-carbon markets are expected to mature
within the next three to ten years, creating new opportunities for growth
and innovation. By actively disclosing ESG performance and taking concrete

action, we can enhance our reputation, attracting new capital and customers.
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B Effects on Business Model and Value Chain

The Group has identified the following risks and opportunities on its business

JE e KA model and value chain:
B ik B AR R B EGE
Risk Type Description Effects on Business Model Effects on Value Chain
T B
Physical Risks
SR ik R SRR LA BE T A 1R M R 5RO i TS
o N S li% (49 3 2 e A o 2 i [ 7
o FEMKE e R KRR IR A PR R P AT
o BIRE BN PRI S5+ B T oA
/R
Acute Risk Increased severity of extreme Damages property and assets Interrupts supply chains
weather in areas affected by extreme Reduces availability of
e Extreme heat weather insurance on assets in risks
* Rainfall/flooding Increases need for air exposed areas
e Tropical cyclones conditioning and energy use Lowers sales/output due to
business disruption
18 P B SR B Rk b % T WK s AL o I Bs
o SR AL S A o Z INNE T
BEINAFEAE BAS L2 DR B DR R
#
B
MEEERE
Chronic Risk Variability in climate and Affects employee health and Disrupts cloud services
precipitation patterns safety Affects costs and availability

e Changing climate patterns

Disrupts utilities supply
Increases maintenance costs
and insurance premiums
Reduces short-term revenue

Impact asset values

of utilities
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B it HEBAA B EGE R
Risk Type Description Effects on Business Model Effects on Value Chain
A B o WEME LR o WhmEETWAEY | o 7ERMEEEMETSIES
o PG AT R ke 4l d
o BAEMERBNEE |« FESEBCmEARER | o SmBUERmsE RS
o Ras/EER BRAERE AR R
o RERCREREAEL o AR PEACRE fh SR
o IR BT S RURUAR B IEERR
A o LA A MR
GIREES
Regulatory Risks * Increased carbon pricing * Increases regulatory * Induces structural changes
*  Mandatory reporting requirements on carbon in compliance throughout
obligations pricing the value chain
*  Regulation of existing *  Retires existing assets early e Increases risks from
products and services due to policy changes noncompliance of suppliers
e Exposure to litigation e Changes in energy efficiency or partners
standards *  Reduces demand for high-
* Increases costs on emissions products and
adopting new processes for services
compliance *  Lowers profit margin due to
upstream compliance costs
T 85 B . HBET AU o REBAEM (ARETRK | o BEE R EIRRA
o TR EE LT TR BATE - ERLBAR
o BF SRR o M HEOR (B e BT YRR 1B
PR T2 P ]) &
Market Risks ¢ Changing consumer *  Changes input prices e Disrupts existing upstream
behaviour (e.g legal and compliance and downstream partnerships
e Unpredictable market expenses) as procurement shifts toward
demand * Increases output greener alternatives
e Changes in competitive requirements (e.g. on waste
landscape treatment and emission
control)
R B o ETERHLET o EMAABERSE S | o FEREERE (S P i
o TRE R HLE G 9 32 JeJI5 it 5K
o FEEWTIEARRE
Reputational Risks e Ciriticism of industry sector | * Increases the difficulty *  Reduces demand of goods
e Negative stakeholder of talent retention and and services throughout the
feedback workforce planning value chain
e Lowers ability to attract
capital
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JE B AR it HEBAA SR o A
Risk Type Description Effects on Business Model Effects on Value Chain
BERET o EEHLZIULHRE |« ENEmRFWIHEEE | o REBMEEERENER
e ) TR R YRR R R V& e/ GRS
o ECEFEPAARIEA | o REATEE S W i ] 2 i Raik
o B BUKEIRRCE o AR B TR - WS AR
o BB B RS
o FRREMLARHER L
iR A R B i 1
o EIEAR R
Efficiency Gains *  More efficient and diverse * Improves efficiency from * Increases capacity and
service offerings flexible work arrangements resource utilisation
e Savings from optimising during extreme weather throughout the value chain
resources * Improves profit margins *  Reduces operational
e Energy and water efficiency | * Benefits employee health, costs due to upstream
e Use of new technologies satisfaction, and productivity improvements
*  Reduces exposure to fossil
fuel price increases
* Increases capital availability
A o EAFY o MR EBAIGEICA | o IR IROCEE b SRS i
o MPERRMEE AR JE > (AR A i (e Y
- HBUHZITIL JI
Market Opportunities e Access to new markets * Increases revenue source Fosters maturity of the entire
e Opportunity to expand from new markets value chain via expanded
geographically e Diversifies geographically product and service offerings
TH 22 i 7 o HEBETRAKNEWE | o HBHERASR o TETWFFORIIHER T
it o HMEREAFRTS G D A {1 R (L ) T e
# AR

Consumer Preference

e Changes in consumer

behaviour and expectations

e Opens up new revenue
streams
e Increases market share of

green companies

Incentivizes sustainable
innovation throughout
the value chain, driven by

downstream demands
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Our Adaptation and Mitigation Plans

A B2 1 1 72 DA 980 % 4% fAf A it - LA E The Group has formulated the below adaptation and mitigation measures to

R - R R S A

tackle physical risk, transition risks, and opportunities:

B
Risk Type

0 G e A% fok
Adaptation and Mitigation Measures

R SR R

P ROREE SR B > FAMHISE T TEE M ME SR E > G4 B TR DAY S S I

Bt o f 25 AP Pt N0 R SO TR DAMESES F £ o 1 R SRR 5

TERGR S RSN DU BRI Semt ) > EAT SIS TR 2Pk
TSRk B THRIE B S i

o N P 28 A P s - A TAREREE

AR e~ 22 i R Ath Bl s S e B AR AT 5 P s B MU E R AL 5 DL
PR HTRE S SO UREIR - DL S AT RE DR SRR 4 -

Physical Acute Risks

To effectively tackle the acute risks, we have a robust emergency plan that includes staff training to

enhance our resilience:

Implement localized mitigation measures and conduct regular drills to address increasingly severe
weather risks;

Activate contingency plans with flexible work arrangements in event of extreme weather;

Advise employees to undertake precautionary measures when necessary;

Promote ventilation and cooling improvements in facilities to improve working conditions;
Position servers, air conditioners, and other critical equipment in locations that meet required
flood and wind resistance standards; and

Explore energy-efficient equipment and alternative energy sources to reduce reliance on

traditional energy supplies.

RS R

TRAMAE RSB %5 8 R 8k -

TEBEFRIR N 35 I RF 5 B /K IR a5
Aok PR K R 0 S R A R AR 8 K 5 DA%
FEAEPE BRI DU B AUK IR RS -

Physical Chronic Risks

Consideration is given in our long-term planning to tackle chronic risks:

Consider flood hazards during office site selection;
Use water-saving equipment and retrofit existing equipment to improve water efficiency; and

Assess alternative water source availability in case of shortages.
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Risk Type Adaptation and Mitigation Measures
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Transition Risks We are strengthening climate governance, and accelerating the shift toward low-carbon
technologies and business models to tackle transition risks:
. Monitor market trends and changes in legal requirement to ensure we satisfy the demands of
customers and authorities at all times;
. Maintain transparency by producing high-quality climate disclosure;
. Collaborate with suppliers to promote adoption of low-carbon processes and technologies; and
. Consider climate-related risk in products, services, and value chain to ensure market risks are
effectively monitored.
i i FRAH AT S 5 ] 1z A 42 7 L) SR A B A
: B B (B 5 (LA
. A e MARPE BT AR SAS 5
. BRECE RO ATRENE » DISCRER A IR B BE -
Opportunities We leverage industry insights to identify and secure emerging climate-related opportunities:

. Develop lower carbon service offerings;
. Invest in energy efficient and low emission technologies to reduce costs;
. Explore the possibility to invest in green bonds to support climate positive investments;

BT PR B s

Current and Anticipated Financial Effect

AR AR H] A 2025 4F Sif S e R AT A 8] ek LB 52 The Group did not recognise any impairment loss on assets damaged by
HE 7 Y SRR 1R o FRAM 04 A T A 5 A B acute risks in 2025. We have not yet allocated investments in energy-efficient
AE A% M B S DL RO A A o FAM R B equipment or preparation of emergency situations. We have not disclosed
75 SR R JRL e B 2 1) A YL B o s s the quantified anticipated financial effects of climate related risks and
(20 FH S e o S A 5 2 R ) o TRk opportunities (Capabilities relief and Financial effects relief applied). Internal
15 B AT 1 oA P 7 M A AR S5 A B sl PSR 2 carbon prices are currently not applied in our scenario analysis or decision-

oo

making,
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RISK MANAGEMENT

Risk Management Framework

The Group has in place a comprehensive risk management framework.
Climate-related risk and opportunity identification, assessment, prioritisation,
and management are fully integrated into the Group’s overall risk management
processes. The relevant policy and processes are reviewed annually and updated

when necessary.

Climate-related risks and opportunities are examined across the Group
through a coordinated, multi-level process. Strategic direction is set at the
top, with the Board providing oversight and regularly reviewing the most
significant climate-related issues. At the same time, operational teams
contribute detailed, ground-level insights by assessing their own exposures on
an annual basis. When a potential risk is identified, the relevant department
will design and carry out mitigation actions, followed by ongoing reviews to

ensure that the controls remain robust and effective over time.

All identified climate-related risks and opportunities play a role in shaping our
strategic direction, operational priorities, and internal policies. We evaluate
each item based on its potential impact and the likelihood of occurrence,
creating a clear profile that supports informed decision-making. These
evaluations also underpin the scenario analysis outlined above. Risks that score
highly on both impact and likelihood are elevated in priority and addressed
ahead of lower-rated issues to ensure our resources are focused where they

matter most.
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ENVIRONMENT

The Group is committed to enhancing the sustainability of its
environment and business to meet the challenges posed by global
warming while reducing the environmental impact of the business. The
Group has incorporated the concept of sustainability into all business
processes, including project design, development and construction,
property operation, etc., in order to create low-carbon and natural
symbiotic products and communities for customers. Through different
green policies and internal guidelines, the Group strives to guide its staff
to practice green building, green construction and green office. During
the reporting period, the Group was not aware of any material non-
compliance with laws and regulations relating to air and greenhouse gas
emissions, discharges into water and land, and generation of hazardous

and non-hazardous wastes.

ENVIRONMENTAL OBJECTIVES

The Group has set specific environmental objectives and will strengthen
its efforts to reduce emissions in order to fulfill its commitment to
environmental protection. The Group adheres to the relevant national
policy guidelines on carbon emissions and integrates into the national
development plan, striving to achieve the goals of carbon peaking by
2030 and carbon neutrality by 2060. With the emissions in 2022 as the
basis, the Group has set environmental objectives for 2026 and 2027.

In terms of energy use, the target is to reduce electricity consumption
by 5% and other energy consumption by 5% by 2025, and to achieve
an 8% reduction in electricity consumption and 8% reduction in other

energy consumption by 2027.

In terms of solid waste discharge, the Group is committed to reducing
office waste by 5% and construction waste by 10% by 2026, and
further reducing office waste by 10% and construction waste by 15%
by 2027.
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FEK BT > BN —F N4
Wb 5% FIK B BOSRFE K E E - R
F R AR 8% K B SR FE K

In terms of water use, the target is to reduce water consumption by
5% or reduce water consumption density by 2026 and reduce water

consumption by 8% or reduce water consumption density by 2027.

J_E._‘ o

BB TRTNGERE R EEE

Environmental Category Target in 2026 Target in 2027

RER {3 w1 W 5% FERE WA D 8% AR

Energy use Electricity: reduce consumption by 5% | Electricity: reduce consumption by 8%
HARENR : 3 5% FER HAMARENR - 9D 8% FER
Other energy: reduce consumption by | Other energy: reduce consumption by
5% 8%

1] ) P WY - B 5% WA ZEREY) - B 10%

Solid waste discharge

Office waste: reduce by 5%
W THEY) © W 10%

Construction waste: reduce by 10%

Office waste: reduce by 10%
G TREY) B 15%

Construction waste: reduce by 15%

air quality to 96%

IRE PR 80 5% MK B B R FE K 3 B 8% K B BBARFE K 2 B
Water use Reduce water consumption by 5% or Reduce water consumption by 8% or
reduce water consumption density reduce water consumption density
HENZERE R PRI E N2 RE R E MR E 96% R T a A 22 SRUE 2R B AR 2 98%
Indoor air quality Improve the achievement rate of indoor | Improve the achievement rate of indoor

air quality to 98%
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Emissions

Developing green policies to reduce greenhouse gas emissions

The Group attaches importance to the emissions generated
from its business and their management methods. The Group
strictly complies with national laws and regulations and regularly
reviews the business implementation process of each department.
Emissions of greenhouse gases and other air pollutants are
inevitable in the business process of property development.
However, the Group has made its best efforts to set up a number
of green policies to ensure good management from the source,
reduce emissions, provide greening for projects and ensure that

the green coverage rate reaches specific standards.

During the Year, the Group’s greenhouse gas emissions were
mainly from outsourced electricity and gasoline, and therefore,
the Group has been closely monitoring the emission sources to
reduce the production of greenhouse gases within its controllable
range. For example, the Group has a green policy for the use
of resources to ensure its staff use resources correctly to reduce

unnecessary waste.

Electricity usage

> Group offices: The administrative department will be
responsible for checking whether the lights, computers,
air conditioners and other machines are turned off after
office hours; after the meeting room is used, the projector,
computers and other equipment shall be shut down in

time.

> Commercial projects: Air conditioners are used only
in summer and winter of each year for a period of
approximately five months for projects in Mainland
China, with an indoor temperature of not less than 26
degrees Celsius in summer and not more than 20 degrees
Celsius in winter to reduce greenhouse gas emissions from

refrigerants.
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Gas usage
> Hotel business: Replace some of the natural gas to be used

with other renewable energy.

Vehicle use
> Suictly and uniformly arrange according to demand for

vehicles to reduce the use of vehicles.

> For each project under construction, staft will be provided
with metro cards that are purchased collectively, and
project staff will be encouraged to use public transport

when handling project-related matters.

Water resources management

The Group purchases water from municipal water supply
agencies, without any obstacles in obtaining suitable water
sources. In terms of sewage discharge, we set strict discharge
guidelines to minimise environmental damage. The Group
understands that water resources are precious natural resources, so
we strive to improve water efficiency and recycle water resources
as much as possible and will prefer equipment with water-saving
features. In the office, there is a dedicated area in the workplace
to collect reusable stored water. The Group will remind
employees to pay attention to water usage and develop good
habits of saving water through labels or posters. At the same time,
according to the Group’s green policy, water-saving faucets and
toilets have always been used in office areas, the surplus water left
in the office pantry every day will be recycled for cleaning water,

and the available water resources will be cherished.
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For other property projects, the Group uses water resources
in accordance with engineering requirements and local
environmental requirements. Although sewage will inevitably
be generated during the development of property projects, the
Group’s project sites will be provided with appropriate facilities
for sand settling of surface runoff, such as sand settling ponds,
silt collectors and sedimentation tanks, which will be maintained
regularly. In addition, rainwater and sewage will be separated to
ensure that sewage will be discharged into municipal sewage pipes
and rainwater will be discharged into municipal rainwater pipes.
Drainage networks will be provided to ensure smooth channels
to prevent water accumulation. Manholes in the site will all be
covered with care and temporarily sealed to prevent debris from

entering the drainage system.

Solid waste management

In addition to the emission of greenhouse gases, other gas
emissions and sewage, the Group strictly complies with the
Environmental Protection Law of the People’s Republic of China,
the Law of the People’s Republic of China on the Prevention
and Control of Environmental Pollution by Solid Waste, the
Law of the People’s Republic of China on Promotion of Cleaner
Production and the Waste Disposal Ordinance of Hong Kong
to strictly control solid waste. In 2025, the hazardous waste
generated by the Group was minimal. For the disposal of non-
hazardous waste, the Group will strictly implement waste
classification in accordance with the requirements of the Nanjing
Municipal Domestic Waste Management Regulations, which
came into force on 1 November 2020. In the workplace, the
Company will arrange dedicated personnel and place more
collection bins in the office waste collection area to collect paper
waste, and regularly contact professional recyclers for disposal.
Meanwhile, the Company requires the use of environmentally
friendly paper, reducing the use of disposable paper and
prioritising the use of electronic files for work. In terms of hotel
and shopping mall operations, the Group engages professional
recyclers to collect and dispose of non-hazardous waste and carry

out recycling work.
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Waste separation facilities within the project

Green construction

The Group has stipulated in construction contractor agreements
that construction contractors will carry out the works in
accordance with the green construction guidelines, which include
adopting a “three level waste management hierarchy” in the
construction process, following the “avoid, recycle, and dispose”
process, so as to avoid waste generation in the first place before
conduction waste disposal. All chemical containers should be
clearly labeled in accordance with the waste disposal (chemical
waste) (general) instructions, and chemical waste should be stored
on a watertight floor to prevent leakage. A refuse collection point
or a movable garbage bucket will be set up at the site for properly
placing all solid wastes. Hazardous and non-hazardous wastes
are collected separately and disposed according to law. Each
project has designated staff responsible for waste management
related matters, and the project manager is mainly responsible for
approving the waste management plan; the project intermediary
is responsible for the implementation of daily waste management;
the general foreman is responsible for supervising the workers
compliance with the waste management guidelines; and the
project manager is responsible for coordinating the actual

arrangement and recording.

Green project

The Group is fully aware of the importance of the concept of
low carbon and environmental protection to the sustainable
development of our business. In addition to formulating policies
to improve the efficiency of the use of energy and resources, we
will also adopt more different elements, including technology,
design and other aspects to reduce the environmental and

ecological impact of the project before and after construction.
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The Group’s real estate project planning direction has always
been to focus on the development and operation of projects
adjacent to subway stations or other transportation hubs, and
the most recent projects are located on the subway roof or near
high-speed railway stations. This development direction not only
considers profitability, but also shows the experience of the Group
in pursuing sustainable development. Under the development
policy of the complex adjacent to the subway station or other
transportation hubs, all aspects of living needs of customers,
including shopping, education, medical care, etc., within the
residential area and nearby areas, can be met without traveling far
away. This not only improves the convenience of customers’ lives,
but also reduces greenhouse gas emissions generated by customers’
transportation in daily life. For other needs, customers can use
more environmentally friendly and nearby public transportation

to achieve a sustainable lifestyle.

Under such general policy for project development, the Group
has also added the green concept to the site selection and
design stage as early as before the construction, not only strictly
complying with the functional planning requirements of the
project site, but also conducting site visits during the site selection
of the project to understand the local ecology and supporting
facilities. Before the project is officially implemented, the
Group will conduct project environmental impact assessment in
accordance with the regulations, mainly conducting research and
assessment on the water, soil, sound, etc., that will be affected.
Based on the results of the inspection and evaluation, the Group
will hold meetings and discussions and take relevant measures

based on the characteristics of each project.
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During the project implementation phase, the Group designs
the project based on the topography of the project site and the
overall climate environment. The design team will carefully
consider the project orientation, natural ventilation, sunshine
time, etc., to set up the design scheme. In addition, the Group
will set up energy-saving teams based on its need, set up water
and electricity consumption quotas in advance, formulate
rewards and punishment rules and monitor the implementation
of energy-saving work plans and targets to improve energy
efficiency. Procurement of materials in the project design is
also an important part of the Group’s focus. We carefully select
suppliers and use only high-quality materials and try our best
to use environmental-friendly materials, such as external wall

insulation materials and high-efficiency energy-saving lamps, etc.

In addition, the Group actively uses energy-saving and water-
saving measures and technologies at different stages. In terms
of water saving, some residential projects are equipped with
rainwater collection ponds to use non-traditional water sources
such as rainwater for greening irrigation and road washing,
and water saving systems, for example, drip irrigation or
sprinkler irrigation are also used. Commercial projects are also
equipped with water-saving equipment, such as installation of
pressure-reducing valves and induction taps. In terms of energy
conservation, basically all projects adopt door and window
products with sealing strips to enhance the air tightness of doors
and windows, thus effectively preventing heat conduction caused
by air convection, reducing the frequency of heating used by
customers and reducing the overall greenhouse gas emissions of

the project.

Nanjing Golden Wheel Binary Star Plaza is a popular choice
for shopping and accommodation in Nanjing. We have adopted
several measures to achieve energy-saving and environment-
friendly operation without affecting the service level. The plaza
management will compare and review the data every other
month with those of the same period in the past. The plaza
implements sustainable development measures and plans to
utilise renewable energy sources such as solar thermal and solar
photovoltaic. In view of the waste easily generated from the plaza
business, the Group strives to adopt the environmental protection
and low-carbon option to the maximum extent while keeping the

environment clean and tidy, and adopting sterilisation technology
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in public facilities to meet requirements in the epidemic situation.
Moreover, the Group has very strict standards in construction
materials and design, and we hope to save resources and reduce
pollution to the maximum extent, so as to provide people
with applicable and efficient use space. The green space rate of
the plaza reached 15.03%. Trees are provided for shading and
supporting facilities for rest, and waterscape modeling is set in the
landscape center. The Group comprehensively considers shading
and drainage requirements in its greening design, with its green

building certification recognised as one star grade in 2021.

employee)

JBE SR R RN TR TYLE R4
Types of exhaust emissions 2025 2024 2023
ALy (T32)
0.20 0.15 0.17
Sulphur oxides (kg)
READ) (F50)
. . 34.3 50.35 49.32
Nitrogen oxides (kg)
R (T52)
. 0.21 0.29 0.48
Particulate matter (kg)
L2 SRS B S X TR PR e X
Greenhouse gas emission 2025 2024 2023
—) ELAR A SR PR R (M)
431.9 611.1 570.70
(I) Direct greenhouse gas emissions and reduction (tonne)
() FE TR T 2 SR e PR A (A )
oo o 9,230.6 9,590.70 7,580.70
(I) Energy indirect greenhouse gas emissions (tonne)
=) oA U SR PR A (A M)
o o 105.6 79.40 99.58
(II) Other indirect greenhouse gas emissions (tonne)
3 SRS P AR (M)
9,768.1 10,281.20 8,250.98
Total greenhouse gas emissions (tonne)
ey B JUN P ZA =N
Greenhouse gas emissions intensity (in tonne/per 18.89 17.79 14.20
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JEE SR “RThAE e 112 —F=
Wiaste category 2025 2024 2023
A EBEEY (AN) e P e
Hazardous waste (tonne) Trace Trace Trace
AEBEEDEE (AW 481 P = e
Hazardous waste density (in tonne/per employee) Trace Trace Trace
I R S (/A M)
29 29 31
Non-hazardous waste (tonne)
IEREEY)EE (AW BA BT
s Vs O 0.06 0.05 0.05
Non-hazardous waste density (in tonne/per employee)
KB e % (K5 ZERIE ZFT=A
Use of water resources 2025 2024 2023
HEFEIK & (M
e 170,828 123,682 150,465
Total water consumption (tonne)
EKEEE (AW A ET)
u Sl A P, 330.42 213.98 25898
Water consumption density (in tonne/per employee)

1.

TR AR E TPUAERR
TF TRAR B AR R R R
fE LA AR EER - fiEm
HATHEANE - FWWAE -
T 4 I R SR K b~ R 4
T o 2T G RO R TR R
5 K re s i SR

TAARAERE > AL [ CURE T oy B 22
PiF s % = A = B (1B T
RRCHR T HER BRI ~ bl IR IR
)R TR B B S
ARG T ) - EORHRE T I RAR
WS BT B B
B SUBER TR GG T 1) ~ P
RSN B AR AR ER AR - I P AR IR
FEM IO RETR R T - R AE
UREE Al s B 5 I I ¢ BR B3t R ol )
AP R L S SR A T R

Hy 7 4R ) T S Ty e b B
B®WEEHE - SMBERE
JE > TR SE 9 K T AL 2Rt
G i [ o

Notes:

There are six real estate projects in the scope of performance indicator
data collection in 2023, 2024 and 2025, including the headquarters
office in Nanjing, the Hong Kong office, Nanjing Golden Wheel
International Plaza Xintiandi, Nanjing Golden Wheel Atour Hotel,
Nanjing Golden Wheel Binary Star Plaza and Nanjing Golden Wheel
Courtyard Marriott.

During the Year, the Group has applied the amended “How to
prepare an ESG Report — Appendix 2: Reporting Guidance on
Environmental KPIs” as issued by the Stock Exchange in March
2022. Data conversion method and factors are mainly referred to in
the amended “Appendix 2: Reporting Guidance on Environmental
KPIs”, the Ministry of Ecology and Environment of the People’s
Republic of China, the Energy Statistics Manual published by the
International Energy Agency, the Energy Information Administration
and the Emission Factors for Greenhouse Gas Inventories of the
Environmental Protection Agency.

The Group does not use packaging materials nor involve in product
recycling as it mainly engages in real estate development, business
management, financial investment and hotel.
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Use of Resources

Green office

The Group’s green office not only controls greenhouse gas
emissions, but also includes the use of other resources, office
procurement and disposal of office waste. At present, the Group
has offices in Nanjing and Hong Kong, and the main wastes in
the offices are general domestic waste and used paper. We have
actively advocated such issue to our staff to encourage them to
reduce the use of disposable and over-packaged goods. As for
printing documents, we require our staff to use environmentally
friendly paper under normal circumstances, and the printing
paper can be reused for internal use. All waste such as packaging
materials and office paper will be recycled by the Group’s
designated recycler. All staff within the Group have complied
with the internal Green Office Management Guidelines,

including;

> Equipping staff with low-energy computers;

> Requiring staff to turn off lighting fixtures, air conditioners

and equipment before leaving the premise;

> Full use of energy-efficient lighting system and LED lamps

in the office;

> Reasonable use and ordering of office supplies;

> Employees are encouraged to use double-sided printing
and reuse the single-sided printing paper to reduce paper
consumption;

> Recycling facilities are provided in the premises to recycle

glass, carton, paper, metal and other materials;

>  Engaging professional recyclers to deal with wastes that
may harm the environment, such as lamp tubes, ink

cartridges and batteries;
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> Staff are encouraged to use video conferencing and

teleconferencing as an alternative to business trips;
> Promote papetless office; and

>  Replacing printed publicity leaflets with internet-based

advertising for project marketing.
g for proj g

Water conservation

As the Group’s business involves the operation of shopping malls
and hotels, there will be a certain amount of water facilities
and consumption. The Group will prefer equipment with
water-saving features and monitor the use of water resources
through the property management system. In the office, there
is a dedicated area to collect reusable stored water. As water
consumption of the hotel business is the highest in the Group,
we have implemented a series of water saving measures for the
hotel business, including regular inspection and maintenance of
water pipes by the engineering department to prevent leakage
and installation of water-saving faucet and toilet to control water

output.

In other property projects, both indoor and outdoor, the Group
has taken special measures to save the use of water resources. For
indoor areas, the Group’s engineering department is responsible
for controlling water use of landscape modeling and public areas
mainly using recycled water. The engineering department also
needs to conduct regular inspections to understand the actual
situation and explore areas for which water-saving measures can
be taken. In terms of outdoor design, the Group has applied the
rainwater recycling system and the design of “Sponge City” in
different projects. “Sponge City” is a design of a city model with
both flood control and ecological and environmental protection
functions, including the design of rainwater gardens, concave
green spaces, permeable pavement, rainwater collection ponds,
etc., which can improve the efficiency of water circulation. For
example, Nanjing Golden Wheel Binary Star Plaza, a complex
of the Group integrating retail, service apartments and hotels,
has been equipped with rainwater collection pond facilities as
early as at the design stage to collect rainwater for outdoor plant
irrigation, driveway cleaning, etc., to make good use of water

resources.
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Usage amount of energy by emission source

BB Bt (T T FL ) ZFTHAE ZEE e
Energy Consumption ('000 kWh) 2025 2024 2023
SRR i) 133.38 99.15 113.50
Transportation (Petrol and diesel) ' ’ ’
SR
) 16,184.96 16,813.98 13,283.28
Purchased electricity
SRR
2,181.17 3,221.73 2,976.95
Purchased natural gas
REVR AR FEAR
b , 18,499.51 20,134.86 16,373.73
Total energy consumption
REVRIH AR (TR T Iy “B& B T)
. e (o 35.78 34.84 28.18
Energy consumption density (in 000 kWh/employee)

fti -

1.
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Notes:

There are six real estate projects in the scope of performance indicator
data collection in 2023, 2024 and 2025, including the headquarters
office in Nanjing, the Hong Kong office, Nanjing Golden Wheel
International Plaza Xintiandi, Nanjing Golden Wheel Atour Hotel,
Nanjing Golden Wheel Binary Star Plaza and Nanjing Golden Wheel
Courtyard Marriott.

During the Year, the Group has applied the amended “How to
prepare an ESG Report — Appendix 2: Reporting Guidance on
Environmental KPIs” as issued by the Stock Exchange in March
2022. Data conversion method and factors are mainly referred to in
the amended “Appendix 2: Reporting Guidance on Environmental
KPIs”, the Ministry of Ecology and Environment of the People’s
Republic of China, the Energy Statistics Manual published by the
International Energy Agency, the Energy Information Administration
and the Emission Factors for Greenhouse Gas Inventories of the
Environmental Protection Agency.
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Environment and Natural Resources

The impact of the Group’s business operations on the
environment and natural resources mainly relates to the
consumption of electricity, water resources, building materials
and office supplies during the office and construction process.
‘We have also taken a series of environmental protection measures
to reduce emissions and consumption, and implemented green
buildings to reduce the impact of business operations on the

environment and natural resources.

On the one hand, the Company’s impact on environmental
resources is reflected in its business activities at construction
site, where dust generated will deepen the level of air pollution.
Therefore, the Group mainly manages the construction dust
issue during the construction process in accordance with the
relevant requirements such as the Environmental Protection Law
of the People’s Republic of China, establishes a complete set of
spraying systems at all construction sites, and reduces the air
dust by driving mist cannon trucks and regularly turning on the
atomising water spraying system at the construction sites. In order
to effectively reduce the dust emission from the construction
site, the construction site must meet the requirements for the
following: surrounding enclosure, hardening of construction
roads, covering of bare soil and material stacking, wet operation
of earthwork excavation and demolition works, cleaning of
vehicles entering and leaving the site and airtight transportation
of slag cars, with the aim to effectively reduce the dust emission

from the construction site.

In addition, the Group is very concerned about the impact on the
residents near the project. During the construction process, the
Group will always pay attention to whether the noise generated
by the project is controlled within the relevant standards and
strictly observe the legal construction time in the project area. As
the light emitted from the display screen on the external wall of
the shopping mall may affect nearby residents, we will turn off
the lighting system of the screen at 10 p.m. every day to reduce
light pollution.
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On the other hand, the impact is reflected in consumption of
energy such as water, electricity and gas, which leads to carbon
dioxide emissions. In this regard, the Company has established
a series of internal energy saving policies that employees
are required to comply with. For instance, it is required to
use environmentally friendly paper and, to reduce energy
consumption, the air conditioning temperature must not be

lower than a particular level.

SOCIAL

Upholding the people-oriented concept, the Group is committed

to creating a harmonious and healthy working environment for its

staff. We highly respect the rights and interests of our staff, and also

attach importance to their personal growth, the Group’s supply chain

management and quality assurance. During the Year, we continued to

improve our relevant policies to provide high-quality products to our

customers and our country based on the interests of the Group and our

staff.

B1.

Employment
The Group has always valued its staff as the Group’s greatest

asset. As a result, the Group strictly complies with the
Employment PromotionLaw of the People’s Republic of China,
the Labour Law of the People’s Republic of China, the Labour
Contract Law of the People’s Republic of China, the Marriage
Law of the People’s Republic of China and other relevant laws
and regulations, and has formulated staff handbooks and set
down regulations on remuneration and dismissal. For example,
all employees are required to sign an employment contract, which
sets out matters such as wages, benefits and termination of the
contract. The Group respects and embraces different cultures.
When we recruit new staff, all applicants, regardless of their
identity, gender, religion, disability, nationality, etc., can have the
same recruitment opportunities. During the recruitment process
the human resources department will require applicants to show
their identification documents. If an applicant cannot show any
compliance documents, the Group will not consider allowing the
applicant to proceed to the next recruitment step to avoid the

employment of child labour and forced labour.
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The Group has relevant anti-discrimination and anti-harassment
policies in both recruitment and business processes, including
the Anti-sex Discrimination Policy, which defines discrimination
and harassment so that stakeholders can clearly understand the
relevant definitions. In case of any relevant situation, staff can
immediately report through communication channels. The
Group also attaches importance to the training of talents and
abilities. We conduct annual performance appraisal with our staff
every year and have a clear promotion ladder. All staff have the
same promotion opportunities according to the results of the
performance appraisal and the corresponding qualifications and
abilities.
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A R T SR i W

HAHE

Employment Policy Specific Provisions

LA BT AT AR R B B DU /Ny > WA INBERS 22 - G2 B IR G AR 1% Dl SO Ay

Working Hours MBI s HET A o
The working hours of employees are generally 40 hours per week. Where overtime
work is required, the Group will offer overtime pay or grant or approve leave in lieu
as appropriate.

Hrfrid ALEEARYETS TEER - WG TAEEMERE & TIERBRER KRR

Salary and Remuneration

TRACE BT I A0H - 3 R BT © BRILZ AL - S E AR R S A
L B TN TARRBIZ HAEAL -

The Group offers competitive remuneration packages to its employees based on factors
such as market wages, responsibilities, job complexity and work performance. Staff
remuneration is always paid in full as scheduled. The Group also pays discretionary

bonuses to qualified employees based on operation results and individual performance.

et

Vacation

B TARECH N R B S5 Bk ) BUE FT A E AR ~ Wl S AR B - 3
A HE FR A R I B o SR L B T TR R R R A — H 0 A B AR
3 o

Employees are entitled to maternity leave, marriage leave and other leave, and may
apply for other casual leave in accordance with the Labour Law of the People’s
Republic of China. The Group’s female staft can apply for physiological leave of one

day each month according to their physical conditions.

BT A#H
Employee Benefits
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The Group pays contributions to the social insurance fund for its employees, and
offers working meal allowance, regular physical examination, employee activities, travel
allowance and other benefits stipulated by the state. If employees take training and
relevant vocational qualification examinations, the Group will provide additional leave
for examination and bear relevant training expenses. Hong Kong-based employees are
also entitled to medical insurance and the mandatory provident fund. The Group has

also introduced a share option scheme to reward employees who make outstanding

contributions to the growth and development of the Group.
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BB T A WRBTAM | #ik H TAY BN H T B (%)
bl Total Number Of Number of Lost The Percentage of Lost Employees
Categories Employees Employees in the Category

$e [t 21 7
By Region

B 6 1 16.7%
Hong Kong

ERE PN 511 202 39.5%
Mainland China

RS
By Age Group

18-30 %, 114 97 85.1%
18-30

31-50 %, 294 75 25.5%
31-50

51U 1 109 31 28.4%
51 and Above

ARSI 150
By Employment Category

H g 345 161 46.7%
General

W g 130 40 30.8%
Middle

=] 42 2 4.8%

Senior

R 73
By Gender

B 248 87 35.1%
Male

Tt 269 116 43.1%
Female

A 517 203 39.3%
Total
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Occupational Health and Safety

To ensure a safe and healthy working environment that
makes staff feel at ease and work more efficiently, we strictly
implement relevant laws and regulations including but not
limited to the Labour Law of the People’s Republic of China,
the Safety Production Law of the People’s Republic of China,
the Occupational Safety and Health Ordinance of Hong
Kong, the Industrial Injury Insurance Ordinance and the Fire
Prevention Law of the People’s Republic of China, etc. The
Company requires new joiners to undergo health check. The
Group is committed to protect the health of its employees.
For any employee who suffers from health issue that requires
hospitalisation, our human resources department will make
immediate intervention and gain an understanding of his/her
condition, while relevant colleagues will be arranged to pay him/
her a visit. The well-being of our staff is on the Company’s top
priority, therefore it also makes contribution for each employee
to work-related injuries insurance, while the general contractors
of our projects are required to maintain relevant insurance for
the construction workers. The Company also gives 1 day of

menstrual leave per month to its female employees.

The Group also attaches importance to occupational safety at the
construction site of the project, and implements the principle of
“safety first and prevention first” during the entire construction
process. Project engineers hold monthly meetings with the
Project Safety Committee to monitor the implementation of the
project safety plan and revise the health and safety performance
of the project. The Group listens to the opinions of the staff
carefully and improve safety facilities, safety awareness and the
safety management principles of working environment. The
management of the Group will also regularly visit the site to
oversee the purchase, lease, use of safety protection equipment,
machinery equipment, construction machinery and accessories,
fire service facilities and equipment that meet the requirements
of safety construction (including the safety protection for
inflammable and explosive and dangerous goods) and conducts
routine inspection and record on temporary electricity
consumption and high falling objects. The construction of a
project shall strictly implement a tendering and bidding system
and shall be contracted out to a construction entity with the
relevant qualification grading. The Group has a complete

defense system in place against the safety risk brought about by
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unexpected natural events. In each summer, the Nanjing Golden
Wheel Commercial Headquarter arranged and deployed the
flood prevention work for Nanjing Golden Wheel International
Plaza Xintiandi, Nanjing Golden Wheel New Metro and Nanjing
Golden Wheel Binary Star Plaza in advance, which practical and
effective implementation prevents the Company from suffering

significant economic losses.

The human resources department conducts statistics and data
collection on a unified basis every year, while the Administration
and human resources department conducts regular monthly
meetings to report and follow up relevant work. During the Year,
there were no material cases of work-related injuries and fatalities
due to work-related accidents, and working day lost due to work-

related injuries was zero.

The Group assists staff to establish harmonious and healthy
interpersonal relationships and advocates mutual support and
care. We believe that such a working environment is able to not
only cultivate team spirit, but also help increasing the overall
operating efficiency of the Group. For this purpose, the Group
regularly holds staff activities, including birthday parties, festival
celebrations and group construction activities days, to narrow the
gap among staff and create a harmonious working atmosphere so

that staff can work happily.

Each year, the Company holds a Spring Festival Evening
Party and annual Summary Meeting. During the meeting, the
Company reviewed the Group’s history and the overall situation
in the past. At the same time, the Company released the Group’s
future development directions, strategic objectives and working
plans and tasks for the new year in respect of its four major
segments. In addition, in order to appreciate the staff for their
contribution to the Group, we have commended and presented
awards to excellent managers, excellent staff and long-serving
staff. Besides, various departments of the Company organise
regular out-of-office activities from time to time. There is a photo
wall in the corridors of the Company’s office, which records the
flashing moments of employees in various activities. A diversified
and inclusive corporate culture offers each employee more
opportunities to enable them to truly achieve their goals and

truly become “an integral part of the company”.
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Development and Training

The Group is committed to providing the best quality products
and services to our customers. Professional staff and up-to-
date industry knowledge are behind maintaining excellent
quality. As a result, the Group regularly organises trainings for
its staff according to the development requirements for different
positions, including trainings for pre-job, fire drill, construction

engineering and service activities.

After joining the Company, all new staff are required to
attend prejob induction training provided by the human
resources department to learn about the history of the Group,
organisational structure, company rules and regulations, basic
operation of office automation system, various policies, etc., to
make sure that they are familiar with the values and objectives
of the Group and understand their roles in the Group. The
Company will, on pragmatic basis, encourage staff to take the
national professional and technical qualification examinations and
file the relevant proof of staff who have successfully obtained the
qualification certificates to the human resources department. The
Group values the professional and technical skills of its staff and
assessments are made in the principles of their talent, competence
and performance. Based on the staff assessment results, the Group
takes a series of measures, such as increasing their salaries or
granting them promotion, to recognise their abilities. The Group
places great importance to the career development of its staff and
focuses on training and nurturing candidates to enter the talent
pool system and talent pipeline, enabling them to develop into

senior managers or senior professionals of the Company.
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Zl BT Zll RF LTS

Zll B T A% NBAG L (%) (ZINIRE) (/)
Vi1l Number of Percentage of Training hours Training hours
Categories trained staff trained staff (hour) | per employee (hour)
o 13
By Region
Hk 0 0 0 0
Hong Kong
Hh e K R 19 100% 38 0.07
Mainland China
FAR &5y
By Age Group
18-30 1% 3 16% 6 0.05
18-30
31-50 1%, 10 53% 20 0.07
31-50
51BLA E 6 31% 12 0.11
51 and above
T A R Sl 1) 4
By Employment Category
G 13 68% 26 0.08
General
g 3 16% 6 0.05
Middle
= 3 16% 6 0.14
Senior
FoerE R #5y
By Gender
B 3 16% 6 0.02
Male
Lk 16 84% 32 0.12
Female
REE 19 100% 38 0.07
Total
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In addition, anti-corruption training is a key training program of
the Group, and its training contents have been clearly stipulated
in the staff manual. Engineering contracts, lease contracts and
separate anti-corruption clauses signed by the Company and third
parties are included in the manual to prevent any corruption. The
Group also strongly encourages its staff to participate in external
training or seminars, and provides examination leave and bears

relevant training expenses to support staff’s career development.

B4. Employment Standards

During the Year, the Group strictly complied with the Labor
Law of the People’s Republic of China and the Law of the
People’s Republic of China on the Protection of Minors and
other regulations on the prohibition of child labour and forced
labour. The Group did not violate labour standards in 2025. All
employees of the Group are recruited by the human resources
department following established standards and procedures, so as
to ensure that all candidates are able to meet the qualifications
for employment. Based on the relevant information submitted
by the candidates, the human resources department makes
rigorous check and verification on the identity and professional
qualifications of candidates, so as to ensure that the legal
minimum working age is met. In addition, the Group does not
use child labour. During recruitment, the Company requires
applicants to present identification documents to ensure that
the applicants meet the age requirement of the Labor Law.
The Group has cracked down on forced labour. All employees
must sign employment contracts upon commencement of
employment, which contain detailed information on work
requirements and wages, so that employees fully understand their
responsibilities and the Group’s expectations. The Company does
not promote overtime culture. If overtime work is required, we
will consider whether employees are given proper rest time. After
overtime work, we will arrange time off or provide overtime
pay. Employees are provided with economic compensation in
accordance with thew requirements of the Labor Law to ensure
their rights are under legal and reasonable protection. In addition,
we will conduct analysis quarterly to strengthen human resource
planning and streamline working processes to avoid unnecessary
overtime work. During the Year, the Group did not commit

any violation of the Labour Law of the People’s Republic of
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China or other laws and regulations related to the prevention
of child labour or forced labour in mainland China. However,
if any violation is found, the human resources department will
immediately report it to the management according to the
established procedures, and then the management will hold an
internal meeting and appoint a person in charge to follow up the

violations and give relevant severe punishments.

Supply Chain Management

The Group has always attached importance to maintaining
excellent and stable relationship with its supply chain partners
and understood the significance of advanced and effective supply
chain management to the Company’s sustainable development.
The Company and its suppliers jointly committed to the vision
of building high quality projects and society while promoting

business development.

The Group’s procurement management system effectively
monitors the suppliers that cooperate with the Company. With
a dedicated procurement policy in place, the Company is able
to ensure that suppliers meet its requirements. Meanwhile, the
Company has a sound probity policy to prevent corruption
of suppliers and transfer of benefits between employees and
stakeholders. When selecting engineering suppliers, the Group
conducts open, transparent and objective bidding. During the
supplier selection process, all staff members are required to
submit the inquiry results by each department in accordance
with the internal standard process and obtain an approval from
the relevant department before the relevant supplier becomes a
qualified supplier of the Group. For a supplier that cooperates
with the Group for the first time, the Group will review the
supplier’s bidding documents and the data provided by the
supplier, including business license, professional qualification
certificate, safety production license and other management
system approval certificate, business introduction, etc., to confirm
the supplier’s legitimacy, operating results, qualifications and
background, and its compliance with the Group’s standards
and requirements. For suppliers subject to daily management,
the Company will only cooperate with them once relevant
department of the Company has approved the quotation of

relevant suppliers submitted by each department.
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In regulating the procurement and tendering process, we will
assess the environmental and social risks of our suppliers and
ensure that our suppliers meet our quality and environmental
protection requirements based on the principles of fair and
equitable assessment. The Company applies a tender process in
selecting suppliers and requires suppliers to provide documents
such as their qualification certification and company licenses. The
Company’s site manager, together with departments like contract
department, purchasing department, cost department and audit
department, will keep an eye on the performance of the suppliers.
The Company’s leaders will be promptly notified by relevant
departments if any suppliers are found to be noncompliant with
the contract and the Company’s requirements. The contract with
such suppliers will be cancelled in a timely manner. We conduct
annual performance evaluation on our cooperative suppliers to
monitor and evaluate their work progress and quality as well as
their sustainable development performance. The suppliers that
fail the performance evaluation, such as violation of laws or
regulations, and bad operations, will be blacklisted by the Group,
or even considered never to be hired to ensure the quality of the

Group’s projects.

Given the importance of green supply chain management,
the sustainability of suppliers is also one of the Group’s
considerations. The Company engages suppliers with product
guarantees based on the categories and types of environmental
protection products required to promote the use of environmental
protection products and services in selecting suppliers. The
Company’s purchasing department will compare the quotation
by relevant suppliers and conduct site visit to determine its
environmentally friendly products supplier. The operational data
provided by suppliers, such as low carbon production, use of
environmentally friendly materials and green operation, are the
key considerations of the contract department. Under the same
conditions, we will basically prefer suppliers in the same region
in order to reduce greenhouse gas emissions from transportation.
In 2025, there were a total of 118 suppliers under the Group’s
reporting scope, with 77 in Nanjing, 4 in Jiangsu Province (except
Nanjing), 22 in Shanghai and 6 in Beijing.
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While providing high-quality real estate projects, the Group
is also committed to implementing various measures, so we
always have strict standards for project management and internal
control. Every detail of the Group’s projects is meticulous. All
construction work is conducted strictly in accordance with
the Regulations on the Quality Management of Construction
Projects issued by the State Council, and all contractors recruited
conform to stringent qualification requirements. Departments
involved in project design, cost control and project management
must carry out project planning, procurement, construction,
supervision, acceptance and warranty according to the Group’s
standardised project management process. All the Group’s
projects are filed with the competent government authorities in
compliance with the requirements of laws and regulations, and
relevant licenses are obtained. After the completion of a project,
an on-site inspection conducted by the relevant authorities of
the government is required before receiving the completion
record certification to ensure the safe delivery of the project. The
Group’s standardisation requirements for projects not only can
reduce internal management risks, but also ensure the consistency

of project quality.

In addition, the Group has purchased the public liability
insurance for all commercial properties to protect the rights and
interests of customers. If a customer is dissatisfied with a product
or service, he/she can lodge a complaint by telephone, e-mail
or WeChat. The Group will immediately assign an employee to
follow up on the complaint, and the case must be reported within
the specified time limit, so as to ensure that it can be handled in
a timely and effective manner. The Company will actively discuss
with customer and determine a solution if there is a problem
in the product, with the aim to improve customer’s satisfaction
and maintain the Company’s goodwill and image. During the
Year, the Group has not received any major complaint about the

products or services.
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Intellectual property rights and privacy protection

The Group attaches great importance to customer relations and
has fostered close relationships with customers through various
communication channels. The Group has an enterprise resource
planning system for statistics of relevant consumer information.
In light of the personal information of customers contained
in the system and for the purpose of protecting the privacy of
consumers, the Group, in accordance with the General Principles
of the Civil Law of the People’s Republic of China and other laws
and regulations related to protection of the right to use personal
data and privacy, requires that the data inputting and system
maintaining should be only carried out by related and authorised
salespersons, and customer data should not be transferred to
other departments or third parties without the approval of the
management to reduce the risk of customer privacy leakage. In
respect of personal data collection, the Company uses a system
that settings do not grant access to relevant data to nonrelated
personnel. In the process of project marketing, the Group is fully
aware of the importance of accurate information. According to
the requirements of the Regulations on the Release of Real Estate
Advertising and the Advertising Law of the People’s Republic
of China, each customer shall be provided with real, legal and
accurate real estate advertising information to avoid any false,
misleading or inductive contents for customers, so as to reduce

,
customer’s risk.

The Group values the importance of, and complies with the
relevant laws and regulations for, intellectual property rights
protection. All softwares used by the Group are genuine. In
respect of project design, the design department staff will
regularly check for any infringement of the Group’s intellectual
property rights in the market. The Group’s designs are all original
creations by our staff. To protect and safeguard our intellectual
property rights, we acknowledge the intellectual property rights

of the products used in projects.
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B7.

Anti-Corruption

In order to maintain a corporate culture of honesty and integrity,
the Group has established a complete governance structure and
comprehensive risk assessment management and internal control
systems to provide clear principles and guidelines of business
ethics to all Directors, staff members and suppliers. All staff
members of the Group can learn about the Group’s requirements
on honesty and integrity of the staff, reporting system, definition
of staff corruption, etc, by referring to the internal honesty and
integrity management regulations. In accordance with relevant
regulations, the Company prohibits its staff to take advantage of
their positions to solicit property from others, or illegally accept
property from others or solicit and accept bribes for the benefit
of others, examples include, for the purpose of purchasing goods
and materials, enter into contracts that are unfair or prices are
significantly higher than market prices, and receive or solicit
benefits in this regard. On the other hand, the Company requires
all staff members to spontaneously report and hand in presents,
cash gifts, and other items. Staff are also required to obtain the
prior approval of the General Manager when received business
invitation. New recruits are required to attend anti-corruption
trainings as well as integrity and self-discipline courses to enhance

their integrity awareness and anti-corruption ability.

The internal audit department of the Group will carry out audit
on all subsidiaries every year to check whether there are any
wrongdoings like corruption. Meanwhile, the Company has
established various anti-corruption reporting channels, including
telephone, email, WeChat official account, etc. To protect the
identity of the informer, all complaints about alleged corruption
cases can be reported anonymously or non-anonymously. Upon
receipt of a report, the Group’s legal department and the internal
audit office will investigate and handle the complaints under
the guidance of the Group’s vice chairman. During the Year, the
Group did not violate any laws or regulations relating to anti-
corruption, monopolisation and improper receipt of benefits,
and did not dismiss or take disciplinary action against any staff

member for corruption incidents
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Community Investment

To fulfill its social responsibility, the Group is always committed
to repaying the society by playing an active role in charity events
such as donations, establishment of foundation, blood donation
by staff and offer free commercial space to the community for
public welfare activities. In the future, the Group will continue
to provide the previous community investment services. During
the Year, the Group continued to make major contributions to
education and make use of resources to cultivate future elites for
the society. Meanwhile, the Group has made donations to the

community from time to time.
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WA R REPORTING INDEX
HEAR
£
Bl RE Section in the
Subject Area Content report
Al PR ABBER AR = SRR~ K R PRS- A E RIEEREREMIEA SR - | AL FE
Emissions The followings that relate to exhaust gas and greenhouse gas emissions, discharges into water Emissions
and land, and generation of hazardous and non-hazardous wastes:
@ BRI
the policies; and
(b)  RESTEEAT AR BB A
compliance with relevant laws and regulations that have a significant impact on the
issuer
ALl PEMCr s SR B P RCECRL () AL HEic
Types of emissions and respective emissions data (tonne) Emissions
Al2 FHE (HERE 1) R AEVRI (B 2) 2= R R PR (DAMRHRD) B (i) 2 (DA | AL HEc
B AEE) Emissions
Direct (Scope 1) and energy indirect (Scope 2) greenhouse gas emissions (in tonne) and (if
applicable) intensity (per unit of output)
Al3 Pt RS (LI I (g ) 8 (LA B THHR) AL e
Total hazardous waste generated (in tonne) and (if applicable) intensity (per employee) Emissions
AL4 Pt S B A B (LI I (i@ ) B (LA B THtH) AL HEic
Total non-hazardous waste generated (in tonne) and (if applicable) intensity (per employee) Emissions
Als5 AL 7% AR IR P SR 42 B R AL PEi
Descriptions of steps taken to mitigate emissions and results Emissions
ALG A B E RARE BRI T o B B b BE ST B U SRR A5 B o AL PEi
Descriptions of how hazardous and non-hazardous wastes are handled and descriptions of Emissions
steps taken to mitigate waste disposal.
A2 BIRFE A TR (BB RER ~ /K BCHAERRL) HBOR A2 BIREM
Use of Resources Policies on the efficient use of resources, including energy, water and other raw materials. Use of
Resources
A BRI PO,/ SRR (176 ~ ) AR (LT ROOSHE) R | A2, SR
BE (UGEERAEH) Use of
Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil) in total Resources
(000 kWh) and intensity (per unit of output).
w22 KR R (B R 2. BT

Water consumption (tonne) in total and intensity (per unit of output)

Use of

Resources
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A,

i
Estia RS Section in the
Subject Area Content report
A23 At 2 R 58 RE TR P12 T BRI i B R A2, BRI
Descriptions of measures taken to improve energy use efficiency and results Use of
Resources
A24 it B IR A AR L AT - DARBITSE B KA AR R A BiE 2 | A2 BRAE
BERT SRR A 25 R o Use of
Descriptions of issues (if any) in sourcing water that is fit for purpose, the water efficiency Resources
targets and the steps taken to achieve such targets.
A25 SRR T LR DR AR (AT ) A2 BIRME
Total packaging material used for finished products (in tonne) Use of
Resources
A3 BT R R IR G IR AT AR I R S PR A B BURE A3 B R
Environment and Policies on minimising the issuer’s significant impact on the environment and natural KRG
Natural Resources resources Environment
and Natural
Resources
A31 R ST B BRI I KRB A RSB BRI B B R RN 17 ) A3 B R
Descriptions of the significant impacts of business activities on the environment and KNG
natural resources and the actions taken to manage them. Environment
and Natural
Resources
B1 fEf A BB 2 ff 1~ HIE R T > AR UM - PSR - Zoufl - ROBRRL | BIL R
Employment B HAbRRE RARFIR - Employment
The followings that relate to compensation and dismissal, recruitment and promotion,
working hours, leaves, equal opportunity, diversity, anti-discrimination, and other benefits and
welfare:
@ HOK: Rk
the policies; and
(b)  ESFEEAT A ESE B MBS
compliance with relevant laws and regulations that have a significant impact on the
issuer
B1.1 AR~ ERRSTR (W0 RIREGRI) R AR B 7> 10 f 458K - B1. i fH
Total number of employees by gender, employment type (e.g. full-time or part-time), age Employment
group and region.
B1.2 FEPER ~ AFBRALR Kb 81 7> 1 B R L o B1. féfi
Employee turnover rate by gender, age group and region. Employment
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A,
i
Estia RS Section in the
Subject Area Content report
B2 et HL % 4 A BT 2 TARER G R PR B e Y - B2. e
Occupational Health The followings that relate to providing a safe working environment and protecting employees TR
and Safety from occupational hazards: Occupational
@ HOK; K Health and
the policies; and Safety
(b) PR A ERRBAMERE A
compliance with relevant laws and regulations that have a significant impact on the
issuer
B2.1 2 =4 (RAR AR BE ) AR R A T A B3 B2. {5
Number and rate of work-related fatalities in each of the last 3 years (including the reporting TR
year). Occupational
Health and
Safety
B2.2 H LK T A B2. RS
Lost days due to work injury s
Occupational
Health and
Safety
B2.3 WA HR A IR (R R B 2 2 i - A BB T R BT - B2. 5
Descriptions of occupational health and safety measures adopted, and how they are s
implemented and monitored. Occupational
Health and
Safety
B3 B S AT FUR 7L (R A AEBR MR HN ) - B3, B
Development and Policies on improving employees’ knowledge and skills for discharging duties at work. Bl
Training Descriptions of relevant training activities. Development
and Training
B3.1 PR B AR B AR (R S BUE - A EUE) B Z R R E I B3. /&K
The percentage of employees trained by gender and employee level (e.g. senior management B
and mid-level management). Development
and Training
B3.2 FEPER B AR BRI > R4 18 B ST I R o B3. RN
The average training hours completed per employee by gender and employee category. £l
Development
and Training
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A,
i
Estia RS Section in the
Subject Area Content report
B4 55 MR A B By 1 3 T R 55 TR B4. 55 THEH
Employment The followings that relate to preventing child and forced labour: Employment
Standards @@ BUR; K Standards
the policies; and
(b)  RESTHEAT A E R BB L
compliance with relevant laws and regulations that have a significant impact
on the issuer
B4.1 bR A R LA B T R RIS T B4. 45 T HEH
Descriptions of measures adopted to review recruitment practices to avoid child and Employment
forced labour. Standards
B4.2 e BB ML DU A B DLBT SRR PR - B4. 55 MR
Descriptions of steps taken to eliminate such practices when discovered. Employment
Standards
BS ke 2 PRI B BRI AL TR BB Bs. {ikEs
Supply Chain Policies on managing environmental and social risks of the supply chain. HH
Management Supply Chain
Management
B5.1 FE I ) 7 ) SHERE R B o BS. {ikEsE
Number of suppliers by region. M
Supply Chain
Management
B5.2 AT BRS FIALRE R RO L) > e AT A B B R R BS. {ikEsE
Descriptions of practices of supplier engagement and number of suppliers where the practices HH
are being implemented. Supply Chain
Management
B5.3 A0 5l 3 R (0 R B P BR 5 Bt R IR B9 DA BB AT I B2 2205 | Bs. fities
% o B
Descriptions of the practices for identifying environmental and social risks at each stage of the Supply Chain
supply chain and related implementation and monitoring methods. Management
B5.4 e RS (L I R IR O 02 R DR 22 i MRS IR L1 - L BAR BT I B2 2803k < | Bs. fitHeg
Descriptions of practices to promote the use of environment-friendly products and services HH
when selecting suppliers, and related implementation and monitoring methods. Supply Chain
Management

20254 fE it ANNUAL REPORT 2025

85



86

BRI ~ thEr AR RS
Environmental, Social and Governance Report

A,

Quality of Services @ HOR: R
the policies; and
(b)  ESFEEET A B EN BE A AR ]

compliance with relevant laws and regulations that have a significant impact on the

L]
R WA Section in the
Subject Area Content report
B6 FE fhEAE K A BARTRR AL A RE A (R 2 B - AR LR R AR RO IER B6. 7 i AT
REEZ The followings that relate to health and safety, advertising, labelling and privacy matters Product
Product Liability and pertaining products and services provided and remedial methods: Liability

the policies; and
(b)  BESFEEAT AR B MBS A
compliance with relevant laws and regulations that have a significant impact on the

issuer

issuer
B6.1 L B AR o A ] 22 SR o Ll T 28 B WY 1 0 B B6. /& i H AT
Percentage of total products sold or shipped subject to recalls for safety and health reasons. Product
Liability
B6.2 B BRI it SRS 1 B B E DA SR i Bo6. 7 i FAE
Number of product/service-related complaints received and how they are dealt with. Product
Liability
B6.3 il BELAfEE % DR b R A A B AR B6. M HAE
Descriptions of practices of intellectual property right maintenance and protection. Product
Liability
B6.4 bt it B A AR B i [ (i X B6. /& AT
Descriptions of quality assurance process and product recall procedures. Product
Liability
B6.5 AT B ORI SRR RLBORE - LA BOBART S B i B6. M EAE
Descriptions of consumer data protection and privacy policies, and how they are Product
implemented and monitored. Liability
B7 &5 AP LN ~ R~ RER Sk AR - B7. A5
Anti-Corruption The followings that relate to prevention of bribery, extortion, fraud and money laundering: And-
@ BUOR: K Corruption

B7.1 TR S R BT AR B 52 tH 10 O A5 10 205 b R IR B Seaid s R o

Number of closed corruption lawsuits filed against the issuer or its employees during the

Reporting Period, and the outcomes of the cases.

B7. R &i5
Anti-

Corruption
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A,

i
Estia RS Section in the
Subject Area Content report
B7.2 A B IE J BRRE S o DA B BT R B T B7. &5
Descriptions of preventive measures and whistleblowing procedures, and how they are Anti-
implemented and monitored. Corruption
B7.3 fhial ) 2R M B TARMA ST 5 B7. A5
Descriptions of anti-corruption trainings provided to the chairman and staff. And-
Corruption
B8 HLE B A B LA 18,22 S T MR B T 7E A 8 5 AR GRS B R B & % AL A SR (N L | B8, AR
Community Investment | % © Community
Policies on community engagement to understand the needs of the communities where the Investment

issuer operates and to ensure its activities take into consideration the communities’ interests.

BS.1 HEERMERE (EF - BEFEE - SR - @k vk - #F) - BS. At &
Focus areas of contribution (e.g. education, environmental matters, labour needs, health, Community
culture and sports). Investment

B8.2 TEBOT H00 BT IR (IS E88 ) - BS. AR E
Resources contributed to the focus area (e.g. capital and time). Community

Investment
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AN TV MR RO IR D
PRI Fl 2 > $RTHALE B 1 ELE KDL -
HH G AR Rk E S EE IR DI
PR O A AR AR N ] 8T 2 IROR AT AR
AR A o

R —RARERTERSE  FRFRIZ A
EAR YRR AL - MR BYIE RS
Z ] o

REFIREH

R AN F B RESF E BRI 8k C1 T
A FEAE TR R 0 <F MG S (TSP RIS D)
DA B L o BT 04 R 4y e e AR o M —
S IR AT T DR At S 2 P i e 2 B
AN 202545 H 16 H 2447 B R B4R K
& ([20254F BORBAE KRG ) BRAD o AN TR
o R 2025 4F BOR A AR R & 9 55 8 B AR
Hh I 2025 AF JRORAE AF K& F 7853 1] 24 RO Y
%\EII: ﬁﬂ °

R R A R KA A R R DL
HERS e BOEH R AR SEER A -

WA SRR 5
AR 2 PR I B W B C3 T L i
AT HESHMERT 8 5550 5 1 BEME < ) ([ B
B J) 1R o B A TS558 5 AT B <P U o
RAE A AE > SME R RER R
RN EL S REHESE A o

The Company is committed to maintaining high standards of corporate
governance practices to safeguard the interests of the shareholders and enhance
the performance of the Group. The Board reviews and improves the corporate
governance practices from time to time to ensure that the Company is under

the leadership of an effective board to optimise return for the sharcholders.

As a responsible business enterprise, the corporate governance standards of
the Company are built on the principles of independence, accountability,

transparency and honesty.

CORPORATE GOVERNANCE PRACTICES

During the Year, the Company has complied with the code provisions (the
“Code Provision”) set out in the Corporate Governance Code contained
in Appendix C1 to the Listing Rules and most of the recommended best
practices contained therein except that one independent non-executive director
did not attend the annual general meeting of the Company held on 16 May
2025 (2025 AGM”) due to other business engagement. The Company
considers that the members of the Board who attended the 2025 AGM were
able to sufficiently answering questions from shareholders at the 2025 AGM.

The Board will continue to review and monitor the practices of the Company
with an aim to maintain and improve its high standard of corporate

governance practices.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Listing Rules as its code of conduct regarding Directors’ securities
transactions. Upon specific enquiry, all Directors confirmed that they have
complied with the Model Code during the Year.
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BOARD OF DIRECTORS

The Board members for the Year were:

Executive Directors

Mrt. Wong Yam Yin (Chairman)

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

M. Tjie Tjin Fung (Vice Chairman)

Non-executive Directors
Mr. Suwita Janata (Vice Chairman)
Mr. Gunawan Kiky

Independent Non-executive Directors
M. Wong Cho Kei, Bonnie
(resigned on 31 March 2025)
Mr. Li Sze Keung
Ms. Wong Lai Ling
Mr. Chan Chi Wai
(appointed on 28 March 2025)

Mr. Wong Yam Yin is the husband of Ms. Hung So Ling, the father of Mr.
Wong Kam Fai (an executive Director) and Mr. Wong Kam Keung, Barry
(an executive Director), and the brother of Ms. Julia Oscar (the wife of Mr.
Suwita Janata, a nonexecutive Director). Mr. Suwita Janata is the father of Mr.
Janata David (a former executive Director), and the uncle of Mr. Wong Kam
Fai (an executive Director) and Mr. Wong Kam Keung, Barry (an executive

Director).

As at 31 December 2025, the Board currently comprises a total of 9
Directors, with four executive Directors, two non-executive Directors, and
three independent nonexecutive Directors. The number of independent non-
executive Directors represents more than one-third of the Board as required by
Rule 3.10A of the Listing Rules. The biographies of the Directors are set out
on pages 107 to 116 of this Annual Report.

The Articles of Association of the Company (the “Articles of Association”)
provides that at each annual general meeting, one-third of the Directors for
the time being shall retire from office by rotation, provided that every Director
(including those appointed for a specific term) shall be subject to retirement
by rotation at least once every three years. Also, pursuant to the Articles of
Association, any Director appointed to fill a casual vacancy or as an addition
to the Board is subject to reelection at the next following general meeting or

next following annual general meeting of the Company respectively.
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FEHEETWMEREDEEETINR - EFG
AT T R B Ak - AR > EHE
GIEBH AR E®

R EENEHEEGR EHZAEEER
LR & 2 HRC Bk eI A

HHES Name of Director

HirEF Executive Directors

THE Wong Yam Yin

T Wong Kam Fai

5 Wong Kam Keung, Barry

Tiie Tjin Fung Tiie Tjin Fung

FHiEE Non-executive Directors

Suwita Janata Suwita Janata

Gunawan Kiky Gunawan Kiky

BUiFAfEE Independent Non-executive Directors

EREW-_Z-RE=A=1—H Wong Cho Kei, Bonnie (resigned on
AHE) 31 March 2025)

ZRE Li Sze Keung

TER Wong Lai Ling

Bk (RZFZAHE=A"4/UH  Chan Chi Wai (appointed on
EEIT) 28 March 2025)

ERGATAMEEARF - WHRBRA
HA R A m R S BEOR > it
HEAR 23 /) B SR EL A > Sl ffe DR B 0 B2 2 1
BB K HAE Y > R UUEA A B H AR -
T E A S A A R R R
HIJ o S5 H G R R R AT RS 2 I I
TAS N B RO 2 B IR 2 A7 o

FE > HEGIA AL R 2 RBHTR
SR I B AT R RG> AR R AP R
AR 2% ) F R AR AR SR VE B BA S AR UL 2 R H
Fe e HoAt R kY

Regular Board meetings are held at least four times a year. Special meetings of
the Board will be convened whenever necessary. The Board convened a total

of five meetings for the Year.

Details of the directors’ attendance at the Board meetings, Board committee

meetings and general meetings during the Year were as follows:

ih /BT
Meeting Attended/Held
Bk TR
SRERG  WHZAE  FMZRE  RAZHE WERE VN
Annual  Extraordinary
Audit Remuneration ~ Nomination General General
Full Board ~ Committee ~ Committee ~ Committee Meeting Meeting
515 S - 11 11 0/0
515 - 22 - 11 0/0
515 = - - 11 0/0
515 = = = 11 0/0
515 = - - 11 0/0
515 - - - 11 0/0
20 11 11 - - 0/0
515 313 - 11 01 0/0
515 313 22 111 11 0/0
3/4 313 212 - 11 0/0

The Board is accountable to the shareholders for leading the Company in a
responsible and effective manner. It is responsible for formulating strategies
and management policies of the Company, approving the strategic objectives
of the Company and ensuring the availability of necessary financial and other
resources to meet such objectives. The Board also constantly supervises and
reviews the Company’s regulations and rules. The Directors perform their
duties in a faithful and diligent manner and act in the best interests of the

Company and its shareholders as a whole.

Moreover, the Board is also responsible for presenting a clear and balanced
assessment of the Company’s performance and prospects, preparing accounts
that give a true and fair view of the Company’s financial position on a going

concern basis and disclosing other inside information.
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The management is responsible for implementing the policies and strategies
as determined by the Board, and is delegated with the daily management,

operations and administration of the Company.

The Company has three independent non-executive directors, at least one of
whom has appropriate financial management expertise in compliance with the

Listing Rules during the Year.

The Company has received annual confirmation of independence from all
the independent non-executive Directors in accordance with Rule 3.13 of the
Listing Rules. The Board is of the view that all the independent non-executive

Directors are independent in accordance with the Listing Rules.

Directors’ training

Each newly appointed Director is provided with necessary induction
and information to ensure that he/she has a proper understanding of the
Company’s operations and businesses as well as his/her responsibilities under
the relevant statues, laws, rules and regulations. The Company Secretary
and our legal advisors also provide the Directors with updates on latest
development and changes in the Listing Rules and other relevant legal and

regulatory requirement from time to time.

All of the Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The Company
has arranged in-house trainings for the Directors to update and refresh their

relevant knowledge during the Year.

As at 31 December 2025, each of the Directors, namely Mr. Wong Yam Yin,
Mr. Wong Kam Fai, Mr. Wong Kam Keung, Barry, Mr. Tjie Tjin Fung, Mr.
Suwita Janata, Mr. Gunawan Kiky, Ms. Wong Lai Ling, Mr. Li Sze Keung
and Mr. Chan Chai Wai had complied with code provision C.1.4 of the CG
Code and has participated in continuous professional development to develop
and refresh their knowledge and skills for the Year as detailed in the following
table. The Company is responsible for arranging and funding suitable training,
placing and appropriate emphasis on the roles, functions and duties of a listed
company director. All Directors have been required to provide the Company
with their training records. The Company has received from the Directors the
confirmations on taking continuous professional training course during the

Year.
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FEREA S SR 2 A T B ) e

#HE Directors

THEEE Mr. Wong Yam Yin

B Ve Mr. Wong Kam Fai

THEEE M. Wong Kam Keung, Barry

Tie Tjin Fung J&/E M. Tjie Tjin Fung

Suwita Janata 74 Mr. Suwita Janata

Gunawan Kiky 74 Mt. Gunawan Kiky

FEALA Ms. Wong Lai Ling

ZREEA M. Li Sze Keung

BEREE (R -Z - HF=H Mt Chan Chai Wai (appointed on 28
“HAREZD) March 2025)

MfaE

) B AT B i 2 b T RN e ] - 7 S 3
FOZERE R AT 2B 45 1) SC o S 1 T

©) S SR AT B R A I &
FTA TR HA AR i S 3

BREBEAE R T - HE=H - +/\HEE
£ B F _HE=ZA+—HEE LT
HIHIEE 3.09D T BERIE W, I RERR LAY
HHEAEB AN R ERNET -

A T C PR B S ROAS N R 2 e A B
B 2 SR R R R AL ORER o

Directors training hours by topic during the Year:

EFE REEER
LZHE  LWRA
k- HE# HTH (RESiTdid
it BITARBR FHEAR
TR EHFREI R ST

DRESE  RREEk  AFEERE RBEER HERREE
Bk BEBR O BSGHEH O mEEE  BER R
(i1 (GE1f12) (1) (i#1) (it1)
Issuers

The roles, obligations

functions and ~ and directors Updates on
responsibilities  duties under industry-
of the board, ~ Hong Kong specific
its committees  law and the developments,
andits  Listing Rules, Corporate Risk business trends

directors,  and key legal governance  management  and strategies
and board  and regulatory and ESG  andinternal relevantto the  Total no. of

effectiveness  developments matters controls issuer hours
(note 1) (note 1 & 2) (note 1) (note 1) (note 1)
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
1 2 1 1 1 6
Notes:
(1) Reading articles and journals on the latest listing rules and regulations, the duties,
responsibilities and businesses of directors, and industry developments, etc.
) Attending the training on ongoing compliance responsibilities, corporate

governance and other relevant topics provided by external provider

Mr. Chan Chi Wai, who was appointed on 28 March 2025 has obtained the
legal advice referred to in Rule 3.09D of the Listing Rules on 21 March 2025
and he has confirmed that he understood his obligations as a director of the

Company.

The Company has arranged appropriate directors’ and officers’ liabilities

insurance coverage for the Directors and officers of the Company.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Chairman, Mr. Wong Yam Yin, has executive responsibilities and
provides leadership to the Board in terms of establishing policies and business
directions. He ensures that the Board works effectively and discharges its
responsibilities, and that all key and appropriate issues are discussed by the
Board in a timely manner. He also ensures that all Directors are properly
briefed on issues to be discussed at Board meetings. Mr. Wong Kam Fai,
the Chief Executive Officer, is responsible for overseeing the day-to-day
management of the Group’s business. Mr. Wong Yam Yin is the father of Mr.
Wong Kam Fai.

NON-EXECUTIVE DIRECTORS

Each of the non-executive Directors and the independent non-executive
Directors has entered into a formal letter of appointment with the Company
for a term of one year or two years, subject to termination provisions therein

and retirement by rotation in accordance with the Articles of Association.

BOARD COMMITTEES

The Company currently has established three committees with respective
responsibilities, namely the audit committee (the “Audit Committee”),
the remuneration committee (the “Remuneration Committee”) and
the nomination committee (the “Nomination Committee”). All Board
committees are empowered by the Board under their terms of reference which
have been posted on the websites of the Company and The Stock Exchange
of Hong Kong Limited.

Audit committee

The Audit Committee was established with written terms of reference
in compliance with the Listing Rules. The primary duties of the Audit
Committee are 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 and provide advice and comments to the
Board. The Audit Committee consists of three independent non-executive
Directors, namely Mr. Li Sze Keung (Chairman), Ms. Wong Lai Ling and
Mr. Chan Chi Wai, who together have sufficient accounting and/or financial

management expertise and/or business experience to carry out their duties.
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FRAERNERNTE > FHRNES MBS
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During the Year, the Audit Committee held three meetings to review the
interim results and annual results and provide recommendation on the
Company’s risk management and internal control systems. All members of the
Audit Committee attended the meetings. The Directors and the representatives

of the external auditor of the Company also attended the meetings.

Remuneration committee

The Remuneration Committee was established with written terms of
reference in compliance with the Listing Rules. The primary duties of the
Remuneration Committee are 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 performance
of each executive Director; to recommend to the Board on the terms of
the specific remuneration package of each executive Director and senior
management (adopted the approach under Code Provision E.1.2(c)(ii)); to
review and approve performance-based remuneration by reference to corporate
goals and objectives resolved by Directors from time to time; and to review
and/or approve the matters relating to share schemes under Chapter 17 of the
Listing Rules. The Remuneration Committee consists of two independent
non-executive Directors, namely, Mr. Chan Chi Wai (Chairman) and Ms.

Wong Lai Ling, and an executive Director, Mr. Wong Kam Fai.

During the Year, the Remuneration Committee held two meetings to assess
the performance of the executive Directors, review the remuneration of the
executive Directors under their service contracts and the remuneration policies
of the Company, and made recommendations to the Board. All members of

the Remuneration Committee attended the meetings.

Pursuant to the Code Provision E.1.5 of the Corporate Governance Code,
details of the annual remuneration of the senior management by band for the

Year are as follows:

e B\
Number of employees

HK$500,001-HK$1,000,000 2
HK$1,000,001-HK$1,500,000

Details of the remuneration of each Director for the Year are set out in note 9

to the consolidated financial statements.
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Nomination committee

The Nomination Committee was established with written terms of reference
in compliance with the Listing Rules. The primary duties of the Nomination
Committee are 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 reappointment
of Directors and succession planning for Directors. The Nomination
Committee consists of an executive Director, Mr. Wong Yam Yin (Chairman),
and two independent non-executive Directors, namely Ms. Wong Lai Ling
and Mr. Li Sze Keung.

The Nomination Committee has also adopted a nomination policy, setting
out the approach for nominating and appointing a Director either to fill a
casual vacancy on the Board, or as an addition to the existing Board. Selection
of candidates will be based on criteria including character and integrity,
qualifications, any measurable objectives adopted for achieving diversity on
the Board, any potential contributions that the candidate can bring to the
Board and the candidate’s willingness and ability to devote adequate time to
discharge his/her duties. Upon receipt of the proposal on appointment of
new Director and the biographical information (or relevant details) of the
candidate, the Nomination Committee will evaluate such candidate based on
the criteria as set out above to determine whether such candidate is qualified
for directorship. If the process yields one or more desirable candidates, the
Nomination Committee will rank them by order of preference based on the

needs of the Company and recommend to the Board.

During the Year, the Nomination Committee held one meeting to assess the
independence of independent non-executive Directors, recommend the re-
appointment of Directors at the forthcoming annual general meeting and
review the policies implemented by the Nomination Committee. All members

of the Nomination Committee attended the meetings.
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The Board’s Diversity Policy
The Board has adopted the board diversity policy, which sets out the approach

to the diversity of the Board. The Company recognises the importance of
diversity to corporate governance and an effective Board. The board diversity
policy aims to set out the approach to achieve Board diversity, so as to ensure
that the Board members possess appropriate skills, experience and diverse
views necessary for the business of the Company. In determining the Board
composition, the Board and Nomination Committee consider a range of
diversity elements, including but not limited to gender, age, cultural and
educational background, professional experience, skills and knowledge. All
appointments of the Board will be made based on merit and objective criteria

while taking into full account the interest of the Board’s diversity.

The selection of candidates will be based on a range of diversity elements
and measurable objectives which will be reviewed regularly. Such measurable
objectives shall include, but be not limited to, gender, age, cultural and
educational background, professional experience, skills, knowledge and/or
terms of service. The final decision will be made according to the strengths
of the candidate and his/her contribution that would bring to the Board.
Furthermore, pursuant to code provision B.1.3 of the Corporate Governance
Code, the Board should review the implementation and effectiveness of
the issuer’s policy on board diversity on an annual basis. The Nomination
Committee has performed the above duties in terms of selection of candidates
and review the implementation and effectiveness of theCompany’s diversity
policy during the Year. Having considered the business and development
needs of the Company, the Nomination Committee considers that the current
Board is sufficiently diversified in terms of its skills, experience, knowledge,

length of service and independence.

During the Year, the Board’s composition from a board diversity perspective is

summarized as follows;

Independent
L. Executive Non-executive .
Designation . . Non-executive
Directors Directors .
Directors
4 2 3
Gender Male Female
8 1
Age Group 46-50 51-55 56-60 6569  Over70
1 2 1 1 4
Professional Business management, investment, corporate management,
background human resources management and accounting
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To comply with Rule 13.92 of the Listing Rules, the Company appointed
a female director to join the Board by 27 May 2022. The Company is
contemplating to appoint more female directors by 31 December 2026.
The Nomination Committee will proactively consider the increase in the
proportion of female members when selecting and making recommendations
on suitable candidates for Board membership. Through the board diversity
policy of the Company and the annual assessment by Nomination Committee
on the Board structure, the Company could develop a pipeline of potential

successors to the Board to achieve gender diversity.

The Company is committed to promoting gender diversity not only within
the Board but among its workforce generally. As at the date of this report,
the number of female employees of the Group accounted for 52.0% of
the total workforce. The Board is of the view that the Group has achieved
gender diversity among employees. The Group’s recruitment strategy is
underpinned by the appointment of the right employee for the right position,
in order to achieve employee diversity for all employees (including the senior
management) in terms of gender, age, cultural and educational background,

expertise, skills and know-how.

Corporate governance function

The Board is responsible for performing corporate governance duties which
include developing, reviewing and approving the Company’s policies and
practices on corporate governance; reviewing and monitoring the training and
continuous professional development of Directors and senior management;
reviewing and monitoring the Company’s policies and practices on compliance
with legal and regulatory requirements; developing, reviewing and monitoring
the code of conduct and compliance manual (if any) applicable to employees
and Directors; and reviewing the Company’s compliance with the Corporate

Governance Code and disclosure in the Corporate Governance Report.

During the Year, the Board held meetings to review the Company’s policies

and practices on corporate governance and perform all duties as set out above.
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CORPORATE CULTURE AND STRATEGY

By recognising the importance of stakeholders at the Board level and
throughout the Group, we strive to create values to the stakeholders through

sustainable growth and continuous development.

The Group has set out the purpose, values and strategies to provide guidance
on employees’ conduct and behaviours as well as the business activities. The

Group’s objective, value and strategies are set out below:

1. The Company’s objective is insisting on providing customers with high
quality products and services with rich professional expertise, so as to

improve their quality of life.

2. The Company’s value is adhering to “taking the values of integrity
and pragmatism as the guideline for the business development of the
Company and being committed to keeping promises, staying truthful,
transparent, pragmatic and consistent in our actions, so as to bring

high-quality services and positive impact to customers and project areas.

3. The Company’s strategies are (i) developing integrated commercial and
residential property projects; (i) retaining long-term ownership of the
selected shopping malls for recurrent rental income; and (iii) focusing
on the development of projects that are connected to or in proximity to

metro stations or other transport hubs.

The Group will continuously review and adjust, if necessary, its business
strategies and keep track of the changing market conditions to ensure prompt
and proactive measures will be taken to respond to the changes and meet the

market needs to foster the sustainability of the Group.

FINANCIAL REPORTING

The Directors acknowledge their responsibility for preparing the financial
statements for the year ended 31 December 2025 which give a true and fair
view of the affairs of the Company and the Group and of the Group’s results
and cash flows. The Directors are aware of the Group’s net current liabilities
of RMB2,106.7 million for the year ended 31 December 2025 and these
conditions indicate the existence of a material uncertainty which may cast

significant doubt on the Group’s ability to continue as a going concern.
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Pursuant to the code provision C.5.9 of the Corporate Governance Code, the
management has provided to the Board such explanation and information
as are necessary to enable the Board to carry out an informed assessment of
the Company’s financial statements, which are put to the Board for approval.
The Company provides all members of the Board with regularly updates on

Company’s performance, positions and prospects.

The statement by the Audit Committee regarding their reporting
responsibilities on the consolidated financial statements of the Company is
set out in the section headed “Responsibilities of the Directors and Audit

Committee for the Consolidated Financial Statement” of this Annual Report.

INDEPENDENT VIEWS

The Company has maintained various measures and mechanisms to ensure
that independent views and input are available to the Board. For instance,
in compliance with Code provisions C.5.6 and C.5.9 of Appendix C1 of
the Listing Rules, the Board and its committees are provided with adequate
information and have separate and independent access to the senior
management of the Company for purpose of making informed decisions.
In particular, all members of the Board are entitled to have timely access to
the information of the Group (including but not limited to management
accounts, operational results and statistics, audit results and other relevant
industry and market information and forecasts), as well as assistance of the
Company Secretary and professional advice if necessary at the expense of
the Company. Besides, the Audit Committee is also entitled to contact, and
has discussed with, external auditors of the Company on an annual basis
to discharge its duties. Board members are also encouraged to seek inputs
from other members, employees, other stakeholders as well as investors (via
the investor relations channels) in appropriate circumstances to ensure that

different perspectives are taken into account in the decision making process.

The implementation and effectiveness of the relevant measures and
mechanisms are reviewed by the Board on an annual basis. The Board is
satisfied that there are effective and sufficient formal or informal channels in
place to ensure that independent views and input are reached at the Board

level.
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AUDITOR’S REMUNERATION

The Board is responsible for presenting a balanced and clear assessment of
the Group’s performance and prospects. The Directors acknowledged their
responsibility for preparing the accounts that give a true and fair view on
the Group’s financial position on a going-concern basis and other financial
disclosures. Management of the Company provides all relevant information
to the Board, giving its members sufficient explanation and information that
they need to discharge their responsibilities. A statement by the auditor of
the Company in respect of their reporting responsibilities is set out in the

Independent Auditor’s Report section contained in this Annual Report.

During the year, the remuneration for the audit and non-audit services

provided by the Company’s auditors to the Group was as follows:

Ex]
IR Type or services Amount
ARHTT
RMB000

BE T HET A= —HIIHFEE N IR Annual audit service for the year ended 31 December 2025
— W e T A R A R () — Prism Hong Kong Limited (“Prism”) 1,520
e e Non-audit services 280
1,800

RS
ATRERAFATI MRS - BIA L F H
WA o AT E TGRSR A
T AR

REFRZHEt—A—H > FREL L (AR
N F AR BABANA N F H O ER) DR
ERAFME - ZFL L OHRREN > HE
AV 15 (/MR Z B HER N -

COMPANY SECRETARY

The Company Secretary is a full time employee of the Company and has day-
to-day knowledge of the Company’s affairs. The Company Secretary reports to

the Board and is responsible for advising the Board on governance matters.

Ms. Li On Lok who is a full time employee of the Company and has day-
to-day knowledge of the Company’s affairs was appointed as the Company
Secretary on 1 November 2022. Ms. Li has confirmed that for the Year, she

has taken no less than 15 hours relevant professional training.
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SHAREHOLDERS’ RIGHT

There are no provisions allowing shareholders of the Company to propose
new resolutions at the general meetings under the Cayman Islands Companies
Law (Revised). However, pursuant to the Articles of Association, it provides

that:

Procedure for shareholders to convene an extraordinary general
meeting

Any one or more shareholders holding at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company carrying
the right of voting at general meetings of the Company (the “Eligible
Shareholders”) shall at all dimes have the right, by written requisition to the
Board or the Company Secretary of the Company, to require an extraordinary
general meeting to be called by the Board for the transaction of any business
specified in such requisition; and such meeting shall be held within two
(2) months after the deposit of such requisition. If within twenty-one (21)
days of such deposit the Board fails to proceed to convene such meeting the
requisitionist(s) himself (themselves) may do so in the same manner, and all
reasonable expenses incurred by the requisitionist(s) as a result of the failure of

the Board shall be reimbursed to the requisitionist(s) by the Company.

Procedures for making enquiries to the Board

The enquiries must be in writing with the detailed contact information of the
requisitionist(s) and deposited to the Board or the Company Secretary at the
principal place of business of the Company in Hong Kong located at Room
712, 7/E Block B, Sea View Estate, 8 Watson Road, Fortress Hill, Hong

Kong. The Company will endeavour to respond in a timely manner.

Procedures for putting forward proposals at shareholders’ meetings

Eligible shareholder who wishes to put forward proposal(s) at sharecholders
meeting which is to be held, should submit a written notice of the proposal
with his/her detailed contact information to the Board or the Company
Secretary at the principal place of business of the Company in Hong Kong
located at Room 712, 7/E, Block B, Sea View Estate, 8 Watson Road, Fortress
Hill, Hong Kong. Pursuant to the Articles of Association, shareholders who
wish to put forward a proposal should convene an extraordinary general
meeting by following the procedure set out in “Procedure for shareholders to

convene an extraordinary general meeting” above.
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Procedures for shareholders to propose a person for election as a

director at a general meeting

If a shareholder intends to propose a person for election as a Director at any
general meeting, he must sign a notice (the “Notice”) stating his intention
to propose such person for election. The Notice which includes the personal
information of the proposed person as required by Rule 13.51(2) of the
Listing Rules and a letter of consent signed by the proposed person stating
his willingness to be elected shall be lodged with the Company at its principal
place of business in Hong Kong located at Room 712, 7/E Block B, Sea View
Estate, 8 Watson Road, Fortress Hill, Hong Kong; or the Company’s branch
share registrar and transfer office in Hong Kong, Computershare Hong
Kong Investor Services Limited, located at 17M Floor, Hopewell Centre,183
Queen’s Road East, Wan Chai, Hong Kong, with at least seven (7) days
notice given. If the Notices are submitted after the dispatch of the notice of
the general meeting appointed for such election, the period for lodgment of
such Notice(s) shall commence on the day after the dispatch of the notice of
the general meeting appointed for such election and end no later than seven (7)

days prior to the date of such general meeting.

INVESTOR RELATIONS

The management of the Company believes that effective and proper investor
relations play a vital role in creating shareholders’ value, enhancing the
corporate transparency as well as establishing market confidence. As such,
the Company has adopted a stringent internal control system to ensure true,
accurate, complete and timely disclosure of information in order to ensure
all shareholders as well as the public have equal access to information. The
management of the Company has proactively taken and will continue to take
the following measures to ensure effective shareholders' communication and

transparency:

. Maintain frequent contacts with shareholders and investors through

various channels such as meetings, telephone and emails;

. Regularly update the Company’s news and developments through the

investor relations section of the Company’s website;

. Arrange on-site visits to the Group’s projects for potential investors and

research analysts.

Through the above measures, the Company endeavors to communicate with
the investment community and provide them with the latest development of

the Group and the PRC real estate industry.
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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 principal place of business of the
Company in Hong Kong, (b) by fax on (852) 2566 3070 or (c) by email at
IR@gwtd.com.hk.

The Board reviewed the implementations and effectiveness of the shareholders
communication policy during the Year. After review, the Board considered that
the shareholders communication policy remained effective and was properly
implemented given the multiple channels of communication in place during
the Year.

RISK MANAGEMENT AND INTERNAL CONTROL
SYSTEMS

The Board is responsible for the risk management and internal control of
the Group and for reviewing and maintaining its effectiveness of the systems.
Procedures have been designed for safeguarding assets against unauthorised use
or disposition, the maintenance of proper accounting records for the provision
of reliable financial information for internal use or for publication and the

compliance of applicable laws, rules and regulations.

The risk management and internal control systems are reviewed and assessed
on an on-going basis by the Executive Directors, and are further reviewed and
assessed by the Board on an annual basis to ensure that the systems in place

are effective and adequate.

During the Year, the internal audit department of the Group has conducted
an assessment on the effectiveness of the risk management and internal control

systems of the Group and the assessment result was positive.

During the Year, the Board, through the Audit Committee, has conducted an
annual review of the effectiveness of the risk management and internal control
systems of the Group, covering financial, operational, compliance and risk

management aspects. The systems were considered effective and adequate.
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In addition to the Board’s oversight responsibilities, the Company has
developed a risk management process to identify, evaluate and manage
significant risks and to resolve material internal control defects (if any).
Senior management, through the Company’s internal audit department, is
responsible for the annual risk reporting process. Members of the internal
audit department meet with various members of the senior management
to review and assess risks and discuss solutions to address material internal
control defects (if any), including any changes relevant to a given year. Risks
are compiled, ratings are assigned and mitigation plans are documented. The
risk assessment is reviewed by certain members of senior management and

presented to the Audit Committee and the Board for their review.

Risks are evaluated by the Board and senior management based on (i) the
severity of the impact of the risk on the Company’s financial results; (i) the
probability that the risk will occur; and (iii) the velocity or speed at which a

risk could occur.
The Group’s risk management framework includes the following elements:

O identify significant risks in the Group’s operation environment and

evaluate the impacts of those risks on the Group’s business;
o develop necessary measures to manage those risks;
. monitor and review the effectiveness of such measures.

The controls built into the risk management system are intended to manage,

not eliminate, significant risks in the Group’s business environment.

The internal control system is designed to provide reasonable, but not
absolute, assurance. The system aims to eliminate, or otherwise manage, risks

of failure in achieving the Company’s objectives.

The internal audit department reports the internal audit plan and results to

the Audit Committee directly.

The Audit Committee assists the Board in leading the management
and overseeing their design, implementation and monitoring of the risk

management and internal control systems.

The Company have formulated an inside information policy providing

guideline on handling inside information.
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Disclosure of Inside Information

The Group has put in place a set of policy for the disclosure of inside
information which sets out the procedures and internal controls for the
handling and dissemination of inside information in a timely manner and in
compliance with the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong). Unless the inside information falls within any of the
safe harbors as permitted under the Securities and Futures Ordinance, the
Group is required to disseminate such information through the electronic
publication system operated by the Stock Exchange to the public in a timely
manner. All Directors, Senior Management and relevant employees are
required to take reasonable precautions for preserving the confidentiality
of inside information and the relevant announcement (if applicable) before
publication. If the Group believes that the necessary degree of confidendiality
cannot be maintained, the Group will in a timely manner disclose the
information to the public as soon as reasonably practicable. The policy and its

effectiveness are subject to review on a regular basis.

‘Whistleblowing and Anti-corruption Policy

The Company takes a zero-tolerance attitude toward corruption, implements

anticorruption policies that apply to all staff, and rewards the whistleblowers.

The Company formulated a series of rules and measures, including such as the
Code of Conduct for purpose of strictly prohibiting any offering, accepting or
claiming bribery, gifts, hospitality and any other form of activity intended to
affect the Company’s relevant business decision for abnormal or inappropriate

advantages.

The Company also opened special channels for honesty issues reporting
(including via telephone, email and WeChat official account) to encourage
whistleblowers to perform the honesty supervision system of the Company,
and actively report cases of embezzlement, corruption and other violations
of laws, regulations and the rules and measures of the Company. These

whistleblowing and anti-corruption policies are reviewed on an annual basis.

For further details, please refer to the section headed “Ani-Corruption” in the

Environmental, Social and Governance Report of this Annual Report.
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DIVIDEND POLICY
The Company has adopted a dividend policy, setting out principles and

guidelines that the Company intends to apply in relation to the declaration,
payment or distribution of its net profits as dividends to the shareholders
of the Company. With a view to achieving a sustainable and balanced
development, the Company sees developing a dividend distribution system
as an essential element in supporting the attainment of its strategic objectives
and its sustainable development. The declaration of dividends, in addition to
the Companies Act of the Cayman Islands and the Articles of Association,
is subject to the discretion of the Board, which the Company expects will
take into account the financial results, sharcholders’ interests, general business
conditions and strategies, capital requirements, contractual restrictions
on the payment of dividends by the Company to its shareholders or by
the Company’s subsidiaries to the Company, taxation considerations and
possible effects on creditworthiness, statutory and regulatory restrictions. The
Company intends to distribute not more than 50% of its net distributable
profits as dividends to its shareholders for each financial year, subject to the

conditions and factors as set out above.
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Below are biographies of the current Directors, senior management and

company secretary of the Group.

EXECUTIVE DIRECTORS

Mr. Wong Yam Yin (EKE, aged 84, is an executive Director and the
Chairman of our Board and the Nomination Committee. Mr. Wong is one of
the founders of our Group and our controlling shareholders. He is responsible
for our overall strategy, business and investment planning. Mr. Wong was

appointed as a Director on 26 April 2012.

Mr. Wong has over 30 years of experience in business management. He
established Golden Wheel Trading Company Limited (454 % A R ¥ )
in 1983 in Hong Kong to engage in metal trading business. He, together with
his wife Ms. Hung So Ling, his elder son Mr. Wong Kam Fai and his younger
son Mr. Wong Kam Keung, Barry, established our Group in 1994 to engage

in real estate development business.

Other than his role in our Group, Mr. Wong is involved in various

associations, including being:
O an Honorary President of Jiangsu Overseas Friendship Association*;
. an Honorary Member of China Overseas Friendship Association®;

. a Standing Deputy Chairman of China Federation of Overseas Chinese

Entrepreneurs*;

. a Chairman and Permanent Honorary President of Hong Kong

Federation of Overseas Chinese Association*;

. a Chairman and Permanent Honorary President of Hong Kong Chiao

Yao Association*;

. a Chairman & CEO of Hong Kong Qiao Ai Charitable Foundation

Limited*;
. a Standing Director of Hong Kong Federation of Fujian Associations™;
e a Permanent Honorary President and Vice Chairman of The General

Association of Xiamen (H.K.) Limited*;

. an Honorary President of Federation of Hong Kong Guangzhou

Community Organisations™;
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. an Honorary President of Jiangsu Overseas Chinese Enterprise
Federation*;

. a Permanent Honorary President of Hong Kong Commerce & Industry
Associations;

. an Honorary consultant of Federation of Hong Kong Jiangsu

Community Organisation*; and
. the Honorary Principal of Zhuzhou Golden Wheel Qiaoxin School*.

M. Wong received various awards in recognition of his contribution to society,
including the “Chief Executive’s Commendation for Community Service (1T
R B BRARBEHEIR)” by the Hong Kong government in 2004, the “Prize
for Outstanding Contribution to Beichuan Middle School*” by All-China
Federation of Returned Overseas Chinese Association*, the “Manufacturer
with Honesty and Integrity of 2010” by All-China Federation of Industry
and Commerce, Hardware and Electromechanical Chamber in 2010, the
“Award of Outstanding Chinese” jointly held by Global Outstanding Chinese
Association and Chinese Literature Publishing House in 2014, and the “Honor
of Serving Chinese Society” by Overseas’ Chinese Office of the State Council*
in 2014. In 2019, Mr. Wong was also awarded the “Overseas Chinese Charity
Star”. In 2022, he was awarded the Outstanding Hong Kong People 2022
“Meritorious Person Award” by the Outstanding Chinese Culture Promotion
Association, the Federation of Industry and Commerce of all districts in Hong

Kong and the Greater Bay Area Times Magazine.

Mr. Wong received his bachelor’s degree in physics from Huaqiao University
in 1967.

Mr. Wong Yam Yin is the husband of Ms. Hung So Ling, the father of Mr.
Wong Kam Fai (an executive Director) and Mr. Wong Kam Keung, Barry
(an executive Director), and the brother of Ms. Julia Oscar (the wife of Mr.

Suwita Janata, a non-executive Director).

The discloseable interests of Mr. Wong in the shares and underlying shares of
the Company under the provisions of Part XV of the Securities and Futures
Ordinance (the “SFO”) are set out in the section headed “Directors’ Report
— Directors’ and Chief Executives Interests and Short Positions in Shares,

Underlying Shares and Debentures” in this Annual Report.
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Mr. Wong Kam Fai (E k), aged 55, is an executive Director, a vice
chairman of our Board, the chief executive officer of our Group and a member
of our Remuneration Committee. Mr. Wong is one of the founders of our
Group and our controlling shareholders. Mr. Wong held several positions
within our Group immediately after completion of his bachelors degree. Mr.
Wong is responsible for our overall business operation and management. Mr.
Wong was appointed as a Director on 26 April 2012. Mr. Wong has over 20

years of experience in the real estate industry.
M. Wong is involved in various associations, including being:

. a member of Jiangsu Provincial Committee of the Chinese People’s

Political Consultative Conference*;

. a member of All-China Federation of Returned Overseas Chinese

Association™;

. a Standing Deputy Chairman of Hong Kong Federation of Overseas

Chinese Associations*;
o a Chairman of Hong Kong Chiao Yao Association®;
. a Chairman of Hong Kong Qiao Ai Charitable Foundation Limited*;

. a standing committee member of All-China Federation of Industry &

Commerce of Jiangsu Province*; and

. a Standing Deputy Chairman of Jiangsu Overseas Chinese Enterprise

Federation*.

Mr. Wong received his bachelor’s degree in computer science from The
University of New South Wales of Australia in June 1994.

Mr. Wong Kam Fai is the elder son of Mr. Wong Yam Yin (an executive
Director) and Ms. Hung So Ling, and the elder brother of Mr. Wong Kam

Keung, Barry (an executive Director).

The discloseable interests of Mr. Wong in the shares and underlying shares of
the Company under the provisions of Part XV of the SFO are set out in the
section headed “Directors’ Report — Directors’ and Chief Executives’ Interests
and Short Positions in Shares, Underlying Shares and Debentures” in this
Annual Report.
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Mr. Wong Kam Keung, Barry (E#i3#), aged 52, is an executive
Director and the standing vice president of our Group. He is also one of
our controlling shareholders. He is responsible for administration, human
resources management and projects development in Hunan province. Mr.
Wong joined our Group in 1996. Mr. Wong was appointed as a Director on
26 April 2012. He has over 20 years of experience in the real estate industry.

M. Wong is involved in various associations, including being:

. a member of Hunan Provincial Committee of the Chinese People’s

Political Consultative Conference*®;

. a member of Youth Committee of All-China Federation of Returned

Opverseas Chinese Association™;

. a standing committee member of Guangdong Provincial Overseas

Chinese Association™®;
o a Director of Huagqiao University*;

. a Deputy Chairman of Hunan Provincial Federation of Overseas

Chinese Entrepreneurs*;
. a Director of Hong Kong Federation of Overseas Chinese Associations™;

. a standing committee member of Hunan Provincial Federation of

Returned Overseas Chinese Association™; and
. a Chairman of Hong Kong Qiao Ai Charitable Foundation Limited*.

Mr. Wong completed the Foundation Studies Certificate Course of Unisearch
Limited (now known as New South Innovations Pty Limited, an entity
controlled by the University of New South Wales) in 1993.

Mr. Wong Kam Keung, Barry is the younger son of Mr. Wong Yam Yin (an
executive Director) and Ms. Hung So Ling, and the younger brother of Mr.

‘Wong Kam Fai (an executive Director).
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The discloseable interests of Mr. Wong in the shares and underlying shares of
the Company under the provisions of Part XV of the SFO are set out in the
section headed “Directors’ Report — Directors and Chief Executives’ Interests
and Short Positions in Shares, Underlying Shares and Debentures” in this
Annual Report.

M. Tjie Tjin Fung, aged 75, is an executive Director and a vice chairman of
our Board. Mr. Tjie is responsible for overseeing our Group’s operation, and

formulating our Group’s investment strategies. He joined our Group in 2002.

M. Tjie was appointed as a Director on 26 April 2012.

Mr. Tjie is an Indonesian Chinese. Being an entrepreneur, he established his
own manufacturing business in Indonesia in the 1970s.
M. Tjie is involved in various associations, including being:

. a counselling committee member of Indonesia Kota Bandung Social
Welfare Fund*;

. a Chairman of Indonesia Bandung Hakka Chinese Association*;

a Charter President of Indonesia Bandung Lions Clubs International*;

. an Honorary Chairman of Guangdong Provincial Federation of

Indonesian Social Institutes*;
o an Honorary Chairman of Indonesia Hakka Chinese Association*;
. an Honorary Chairman of Indonesia Mei Zhou Club*; and
. an Honorary Chairman of Indonesia Chinese Association*.
The discloseable interests of Mr. Tjie in the shares and underlying shares of
the Company under the provisions of Part XV of the SFO are set out in the
section headed “Directors’ Report — Directors’ and Chief Executives’ Interests

and Short Positions in Shares, Underlying Shares and Debentures” in this
Annual Report.
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NON-EXECUTIVE DIRECTORS

Mr. Suwita Janata, aged 75, is a non-executive Director and a vice chairman
of our Board. He joined our Group in 2002. Mr. Suwita Janata was appointed
as a Director on 26 April 2012.

Mr. Suwita Janata is an Indonesian Chinese. He commenced his career as
an entrepreneur by establishing his own trading company in the 1970s. Mr.
Suwita Janata and his family members established PT Golden and Mitra
Property in Indonesia in August 2009 to engage in property development

business in Indonesia.

Mr. Suwita Janata is/has been involved in various associations, including

being:

. the former executive chairman of Chinese Committee of Indonesia

Chamber of Commerce (West Java)*;

. the former head of the Indonesia Chamber of Commerce (West Java),

Commerce Division*;

. an advisory council member of Indonesia Bandung Yayasan Dana

Welfare Foundation*; and

. a member of the supervisory committee of Indonesia Bandung Minnan

Gonghui*.

Mr. Suwita Janata is the father of Mr. Janata David (a former executive
Director) and the husband of Ms. Julia Oscar. Ms. Julia Oscar is the sister of
Mr. Wong Yam Yin (an executive Director) and the aunt of Mr. Wong Kam
Fai (an executive Director) and Mr. Wong Kam Keung, Barry (an executive

Director).

The discloseable interests of Mr. Suwita Janata in the shares and underlying
shares of the Company under the provisions of Part XV of the SFO are set
out in the section headed “Directors’ Report — Directors and Chief Executives
Interests and Short Positions in Shares, Underlying Shares and Debentures” in
this Annual Report.
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Mr. Gunawan Kiky, aged 78, is a non-executive Director. He joined our

Group in 2002. Mr. Gunawan was appointed as a Director on 26 April 2012.

Mr. Gunawan is an Indonesian Chinese. In the 1980s, he established his own

trading business.

Mr. Gunawan joined Indonesia Bandung Lions Clubs International® in
1989. In 2000, Mr. Gunawan founded Indonesia Bandung Hakka Chinese

Association* and has been a financial supervisor of the association.

The discloseable interests of Mr. Gunawan in the shares and underlying shares
of the Company under the provisions of Part XV of the SFO are set out
in the section headed “Directors’ Report — Directors’ and Chief Executives’
Interests and Short Positions in Shares, Underlying Shares and Debentures” in
this Annual Report.

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Li Sze Keung =), aged 47, is an independent non-executive

Director, the chairman of our Audit Committee and a member of our
Nomination Committee. Mr. Li is a Certified Public Accountant of the Hong

Kong Institute of Certified Public Accountants.

Mr. Li obtained his Bachelor of Business Administration (Honours) degree
in Accountancy from the City University of Hong Kong in November 2001.
Mr. Li joined PricewaterhouseCoopers as Senior Consultant of the Tax
Department in June 2004 and was promoted to the position of Manager in
October 2007. He left PricewaterhouseCoopers in February 2009 to join
RSM Nelson Wheeler as Manager of the Tax Services Department, and
became a Senior Manager of the Tax Services Department from January 2010
to October 2011. Mr. Li was a Senior Manager of the Tax Department in
Ernst & Young from December 2011 to May 2012. Mr. Li has been the
director of The Concord Consulting Service Limited since 2012.

Mr. Li has over 18 years of experience in providing tax advisory and
compliance services to local and multinational corporations. Mr. Li has wide
experience in serving a wide spectrum of clients including trading companies
and financial or professional services firms. He has extensive experience in
various tax advisory and investment projects, and regularly represents clients in

handling tax-related matters.
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Ms. Wong Lai Ling (ERE¥S), aged 58, is an independent non-executive
Director and a member of the Audit Committee, Remuneration Committee
and Nomination Committee. Ms. Wong was appointed as a Director on 27
May 2022. She has wide experience in real estate investment and in operating
business of real estate agency, money lending and car park operations. Ms.
Wong holds an estate agents licence (individual) issued by the Estate Agents
Authority.

Ms. Wong is the director of (i) Parton Parking Limited, a company founded
by her and engages in car park operations in Hong Kong; (ii) Polycom
Limited, a company founded by her and is a real estate agency licensed under
the Estate Agents Authority; and (iii) Eve International Enterprise Limited,
a company founded by her and engages in property investment. Since 2013,
Ms. Wong has also been a manager of CNUTT Finance Company Limited,
a company licensed as a money lender under the Companies Registry, which

engages in money lending business.
Ms. Wong was also involved in various associations, including:

. the founding President and the third Vice President of the Hong Kong
Asia Youth Association from 2014 to 2017;

. the Treasurer of the Wanchai District Association (Community
Volunteers) from 2013 to 2014;

. the Director of World Federation of Chinese Associations of Industry

and Commerce in 2014;

. a member of the Friends of The Community Chest Wanchai District
Committee from 2014 to 20165

. a member of the council of Overseas Xiamen Fraternal Association in
2015; and
. vice chief officer of the social affairs department of the General

Association of Xiamen (H.K.) Ltd from 2015 to 2019.
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Mr. Chan Chi Wai (BEH), aged 69, is an independent non-executive
Director and a member of the Audit Committee and Remuneration
Committee. Mr. Chan was appointed as a Director on 28 March 2025 and
has been re-designated from a member of the Remuneration Committee
to the chairman of the Remuneration Committee with effect from 31
March 2025. Mr. Chan has been the deputy managing director of Fengnin
International Limited {FLAEBIEEA PR F] since 1985, which has provided
him with extensive experience in international trade, sales and wholesale of
chemical raw materials, electronic components and other products, as well
as real estate development, for over 40 years. Mr. Chan graduated from
University of Washington in 1983 with a bachelor’s degree in Electrical
Engineering and has been elected as a Fellow of the prestigious Institute of
Electrical and Electronics Engineers (IEEE).

M. Chan was also involved in various associations, including;

. a member of the Election Committee of the Hong Kong Special

Administrative Region;

o an executive vice president of Hong Kong Federation of Overseas

Chinese Associations;

o a standing committee member of All-China Federation of Returned

Overseas Chinese*;

o a standing committee member of The 13th Xiamen’s Political

Consultative Conference®;

o a standing committee member of Guangdong Provincial Overseas

Chinese Association™;

o a standing committee member of Jiangxi Overseas Chinese Society™;

. a standing committee member of Xiamen of Overseas Chinese Society*;

. a consultant of Beijing Overseas Chinese Association®;

. a consultant of Guangzhou City Overseas Chinese Association®;

. an executive director of Jimei University*;

. a vice president of The Hong Kong Overseas Chinese General
Association™;
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C FHERETN . a chairman of Hong Kong Qiao Ai Foundation Limited;
O i tmeAt e E e E . an executive director of Hong Kong Federation of Fujian Associations*;
. T MBS R . a vice chairman of The General Association of Xiamen (H.K.) Limited*;

C 1R A I B & B G S A . an executive vice president of Fujian Province HKCPPCC Member

& Association Limited*;
C M GBS SR g R R . an executive vice president of Guangzhou Overseas Chinese Federation
Hong Kong Association™;
C FHERREHAGRIESRR ; & . a deputy chairman of the board of supervisors of Hong Kong Chan

Clan General Association*; and

C EMATRERAGHEER R - . a founding president and president of Xiamen No. 6 High School
Hong Kong Alumni Association*.

BR S 2R A AR 2 B 47y e AR B 03 o A AR R The discloseable interests of Mr. Chan in the shares and underlying shares of
6 o S B R A B XV ARG SCZE T i 2 M A the Company under the provisions of Part XV of the SFO are set out in the
HAAERR [ R GRS — FHEREEITE section headed “Directors’ Report — Directors and Chief Executives’ Interests
N BB ~ R BE A0y e A2 RE B8 O R 25 B IR and Short Positions in Shares, Underlying Shares and Debentures” in this
77— Annual Report.

AL SENIOR MANAGEMENT

BB LA 2’-‘& E Bh R AR B E M Ms. Sun Hui Hong (FRELAL) is the assistant vice president of the Group.
B B LR FFNEMAALR - £ She is responsible for financial management. Ms. Sun joined the Group in
IMAARE G > FRL G EARRAFTR 2009. Before joining the Group, Ms. Sun worked at various companies,
BFEPEAEAR £ (B a0) B4 BR A = B 05 48 B including being the financial controller of Xinshi (Nanjing) Textile Co., Ltd*
B AT IR e v B g I 25 I L AR 20 2 ) A% B and the audit supervisor of Ren Tianhua Zhongxing CPA, Jiangsu Branch*.
EX -

Bt —F TR Mg wHRTEE o In 2001, she obtained her certified public accountant qualification.
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Mr. Chen Gang (Bi#i]) is the standing deputy general manager of the
Group. He is responsible for financial management. Mr. Chen joined the
Group in 2012. Before joining the Group, Mr. Chen worked at various
companies, including being the Financial Controller of Jiangsu Joyque

Information Industry Co., Ltd* and the financial manager of Intech Group*.

Mr. Chen obtained his diploma degree in economic management from
Hehai University in 1999. In 2000, he obtained his middle level accountant

qualification. In 2013, he obtained his advanced level accountant qualification.

COMPANY SECRETARY
Ms. Li On Lok is the Company Secretary of the Group. Ms. Li is responsible

for overseeing the corporate governance, regulatory compliance and investor

relations of the Group.

Ms. Li joined the Group in November 2022 and appointed as the chief
financial officer in April 2023. Ms. Li is an associate member of The Hong
Kong Chartered Governance Institute, a member of The Hong Kong Institute
of Certified Public Accountants and a fellow member of the Association
of Chartered Certified Accountants. She worked as company secretary and

financial controller in listed companies for many years.

* In this report, if there is any inconsistency between the Chinese names and their

English translations of the entities or enterprises established in the PRC or Indonesia,
the Chinese names shall prevail.
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The Board is pleased to present the Annual Report together with the audited

consolidated financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The Company is an investment holding company, and its subsidiaries
established in the PRC are primarily engaged in property development,
property leasing and hotel operation. The activities and particulars of the
Company’s subsidiaries are shown under note 13 to the consolidated financial
statements. An analysis of the Group’s revenue and operating profit for the
Year by principal activities is set out in the section headed “Management
Discussion and Analysis” in this Annual Report and note 4 to the consolidated

financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the Consolidated
Statement of Profit or Loss and the Consolidated Statement of Profit or
Loss and Other Comprehensive Income on pages 150 to 151 of this Annual
Report.

PAYMENT OF FINAL DIVIDEND

The Board does not recommend the payment of any final dividend in respect
of the year ended 31 December 2025.
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CLOSURE OF THE REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM

The register of members of the Company will be closed from Monday, 18
May 2026 to Thursday, 21 May 2026 (both days inclusive), during which
period no transfer of shares of the Company will be effected. In order to
determine the identity of members who are entited to attend and vote at
the AGM, all share transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar and
transfer office in Hong Kong, Computershare Hong Kong Investor Services
Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai,
Hong Kong for registration no later than 4:30 p.m. on Friday, 15 May 2026.

The record date for such purposes is Thursday, 21 May 2026.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the Group

during the Year are set out in note 11 to the consolidated financial statements.

SHARE CAPITAL

Details of the movements in share capital of the Company during the Year are

set out in note 32 to the consolidated financial statements.
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SETTING UP AND MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES AND AFFILIATED
COMPANIES

As at the end of the Year, the Company had set up and/or acquired a total of
69 subsidiaries, the details of which are set out in note 13 to the consolidated

financial statements.

In connection with the Restructuring (as defined below), the Group will
transfer the Issuer Group with the specified assets, GW International Plaza,
GW Binary Star and GW New Metro and a hotel operation for the benefit
of the scheme creditors of the Company. For further details, please refer to the
Company’s circular dated 31 March 2025.

Save as disclosed above and except disclosed in note 38 to the consolidated
financial statements, the Company did not have any material acquisitions or

disposals of subsidiaries and affiliated companies during the Year.

RESERVES
As at 31 December 2025 and 2024, the Company did not have any reserves

available for distribution to owners.

Details of the movement in the reserves of the Group and of the Company
during the Year are set out in Consolidated Statement of Changes in Equity

and note 32 and 40, respectively, to the consolidated financial statements.

BORROWINGS
Details of the borrowings are set out in the section headed “Management
Discussion and Analysis” in this Annual Report and note 27 and 28 to the

consolidated financial statements.

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

The Directors confirm that during the Year, there has been no purchase, sale

or redemption of the Company’s listed securities.
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SHARE CONSOLIDATION AND CHANGE IN
BOARD LOT SIZE

As disclosed in the Company’s announcement dated 24 January 2025, the
Board proposed to implement the share consolidation on the basis that every
ten (10) issued and unissued shares of par value of US$0.01 each in the
share capital of the Company into one (1) consolidated share of par value
of US$0.1 each (the “Share Consolidation”) and change in board lot size
of the Shares for trading on the Stock Exchange from 2,000 then existing
shares to 8,000 consolidated shares (the “Change in Board Lot Size”). The
Share Consolidation was approved by the sharcholders on 16 May 2025 and
the Share Consolidation and Change in Board Lot Size became effective on
20 May 2025. Accordingly, the total number of issued ordinary shares was
consolidated from 1,799,020,000 into 179,020,000 on 20 May 2025 and

board lot size was also changed.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available to the

shareholders by reason of their holding of the Company’s securities.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association, or the law of Cayman Islands, being the jurisdiction in which the
Company is incorporated, under which would oblige the Company to offer

new shares on a prorata basis to existing sharcholders.

CHARGES ON GROUP ASSETS

Details on the charges of the Group’s assets and guarantees provided by the

Group are set out in note 27 to the consolidated financial statements.
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DIRECTORS
The Directors during the Year and up to the date of this Annual Report are:

Mr. Wong Yam Yin (Chairman)

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

Mt. Tjie Tjin Fung (Vice Chairman)

Non-executive Directors

Mr. Suwita Janata (Vice Chairman)
Mr. Gunawan Kiky

Independent Non-executive Directors

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

Ms. Wong Lai Ling

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

In accordance with the Articles of Association, one-third of the Directors shall
retire from office by rotation at AGM and be eligible for re-election. Also, any
Director appointed to fill a casual vacancy or as an addition to the Board is
subject to reelection at the next following general meeting or next following

AGM, respectively.

Mr. Wong Kam Fai, Mr. Tjie Tjin Fung, and Gunawan Kiky are due to
retirement from the Board by rotation at the AGM. Mr. Wong Kam Fai, Mr.
Tijie Tjin Fung and Mr. Gunawan Kiky being eligible, offers themselves for re-

election as executive Director and non-executive Director at the AGM.

The Company has received from each of the independent non-executive
Directors an annual confirmation of his/her independence pursuant to Rule 3.13
of the Listing Rules. The Company considers all of the independent non-

executive Directors to be independent.
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DIRECTORS’ SERVICE CONTRACTS

Each of our executive Directors has entered into a service contract with the
Company for a term of two years commencing from the listing date, and
may thereafter be renewed for a term of two years by agreement between the
parties and in accordance with our Articles of Association and the applicable
laws. Either the Company or the executive Director may terminate the service
contract at any time by giving not less than three months’ notice in writing to

the other.

Each of our non-executive Directors has signed an appointment letter with
the Company for a term of two years commencing from the listing date and
may thereafter be renewed for a term of two years in accordance with our
Articles of Association and the applicable laws. Either the Company or the
non-executive Director may terminate the appointment letter at any time by

giving not less than three months notice in writing to the other.

Each of our independent non-executive Directors has signed an appointment
letter with the Company for a term of one year, and may be renewed for
a term of one year in accordance with our Articles of Association and the
applicable laws. The term of the appointment letters of Mr. Li Sze Keung,
Ms. Wong Lai Ling and Mr. Chan Chi Wai commenced on 14 June 2019,
27 May 2022 and 28 March 2025, respectively. Either the Company or the
independent non-executive Director may terminate the appointment letter at

any time by giving not less than one month’s notice in writing to the other.

Save as disclosed above, none of the Directors who are proposed for election
or reelection at the forthcoming AGM has a service contract/appointment
letter with the Company which is not determinable within one year without

payment of compensation.
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COMPENSATION OF DIRECTORS AND SENIOR
MANAGEMENT

The remuneration (including fees, salaries and other benefits and retirement
benefit scheme contribution) paid to our Directors in aggregate for the years
ended 31 December 2025 and 2024 were approximately RMB6.9 million and
RMB8.6 million, respectively.

The remuneration (including salaries and other benefits and retirement benefit
scheme contribution) paid to our Group’s five highest paid individuals in
aggregate for the years ended 31 December 2025 and 2024 was approximately
RMB8.0 million and RMB9.5 million, respectively.

For the Year, no emoluments were paid by our Group to any Director or any
of the five highest paid individuals as an inducement to join or upon joining
our Group or as compensation for loss of office. None of the Directors has
waived any emoluments for the years ended 31 December 2025 and 31
December 2024.

Save as disclosed above, no other payments have been made or are payable, for
the years ended 31 December 2025 and 31 December 2024, by our Group to
or on behalf of any of the Directors.

LOAN OR GUARANTEE FOR LOAN GRANTED TO
THE DIRECTORS

During the Year, the Group had not made any loan or provided any guarantee
for any loan, directly or indirectly, to the Directors, senior management, its

controlling shareholders or their respective close associates.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

Brief profiles of the current Directors and senior management of the Group
are set out in the section headed “Biographical Details of Directors and Senior

Management” of this Annual Report.

SHARE OPTION SCHEME

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

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

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

holds any equity interest.

The Share Option Scheme will remain 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 period (i.e. on 1 January 2025 and 31 December 2025) respectively.

As at the date of this report, the total number of shares of the Company
available for issue under the Share Option Scheme (including options granted
but not yet cancelled or exercised) was nil Shares, representing 0% of the

issued share capital of the Company as of the date thereof.
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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 sharcholders

at a general meeting of the Company.

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.

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.

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

Additional 25% of the options
Additional 25% of the options
Additional 25% of the options

Upon the first anniversary of the date of grant
Upon the second anniversary of the date of grant
Upon the third anniversary of the date of grant
Upon the fourth anniversary of the date of grant
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Unless otherwise determined by the directors and specified in the offer letter
to be given to a Participant at the time of the offer of the option, there is
neither any performance target that needs to be achieved by the grantee before
an option can be exercised (the “Performance Target”) nor any minimum

period for which an option must be held before the option can be exercised.

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

Performance Target determined by the directors as follows:

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

Tranche will be completely exercisable.

. If the audited net profit of the fiscal year immediately preceding to
the period when the Vested Tranche is more than zero but less than
RMB200 million, the portion of the Vested Tranche will be not
exercisable, and will be automatically deferred to the next year of vesting
period and so forth until the audited net profic meets the required
RMB200 million.

. If the audited net profit of the fiscal year immediately preceding to the
period when the Vested Tranche is negative (i.e. audited net loss), the
portion of the Vested Tranche will be cancelled immediately.

During the Year, no share options were granted, exercised, lapsed or cancelled.

As at 31 December 2025 and 2024, no share options had been granted and

remained outstanding.

For further details of the Share Option Scheme and the share options granted

thereunder, please refer to note 30 to the consolidated financial statements.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, 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
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:

Interests in shares and underlying shares of the Company:

Lio=s Long positions
A AT
DA TR A 25
EHEY ety WA R JBe A A I Bt A7 4 WA A e @
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”
THE SEYE MR AR 70,678,560 39.29%
Wong Yam Yin® Interest of a controlled corporation
F S ZYER MR @ 70,678,560 39.29%
Wong Kam Fai Interest of a controlled corporation®
HaHEA N 2,969,000 1.65%
Beneficial owner®
AR Total: 73,647,560 40.94%
B L SPEIR IR @ 70,678,560 39.29%
Wong Kam Keung, Barry  Interest of a controlled corporation®
AN 2,969,000 1.65%
Beneficial owner®
A5t Total: 73,647,560 40.94%
Tijie Tjin Fung® ZEk A 8,026,895 4.46%

Interest of a controlled corporation
Suwita Janata® ZREEERERS TR 12,853,940 7.14%

Interest of a controlled corporation/

Interest of spouse

Gunawan Kiky® TR R AR 8,636,095 4.80%
Interest of a controlled corporation

(G FaEAa A 400 0.00%

Chan Chi Wai Beneficial owner
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The total number of issued shares of the Company as at 31 December 2025 (that
was, 179,902,000 shares) had been used for the calculation of the approximate
percentage.

The share consolidation of the Company on the basis that every ten (10) issued and
unissued shares of par value of US$0.01 each in the share capital of the Company
into one (1) consolidated share of par value of US$0.1 each became effective on 20
May 2025 upon which the total number of issued ordinary shares was consolidated
from 1,799,020,000 into 179,902,000 and the board lot size of the shares for trading
on Stock Exchange was changed from 2,000 existing shares to 8,000 consolidated
shares. Shares owned by Mr. Wong Yam Yin, Ms. Hung So Ling, Mr. Wong Kam
Fai and Mr. Wong Kam Keung, Barry consist of 70,678,560 shares held by Golden
Wheel Realty Company Limited, a company controlled by Mr. Wong Yam Yin and
his family (the “Wong Family”). Mr. Wong Yam Yin and Ms. Hung So Ling are
husband and wife. Mr. Wong Kam Fai and Mr. Wong Kam Keung, Barry are sons of
Mr. Wong Yam Yin and Ms. Hung So Ling.

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

Shares owned by Mr. Tjie Tjin Fung consist of 8,026,895 shares held by Chun Hung
Investments Limited, a company owned by Mr. Tjie Tjin Fung and his family.

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

Shares owned by Mr. Gunawan Kiky consist of (i) 8,026,895 shares held by Fire
Spark Holdings Limited, a company owned by Mr. Gunawan Kiky and his family,
and (i) 609,200 shares held by Mr. Gunawan Kiky.
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A T R AR AR Interests in debentures of the Company:
Il — %
(S 3= G C ik Sy
JBR AR, k4 Rgipg i R R R A B b H
Aggregate Amount of
amount of debentures
Currency of debentures in same class
Name of shareholder Capacity/Nature of Interest Debentures bought in issue
EE 76 ¢ YK O ey 1,976,760 466,662,503
Wong Yam Yin Interest of a controlled corporation® USD
Jegk: 2 PNC e 12,495,169 466,662,503
Beneficial owner® USD
At Total: 14,471,929
TS SEPEIR MRS O ey 1,976,760 466,662,503
Wong Kam Fai Interest of a controlled corporation® USD
Jegk 2 PNC e 12,495,169 466,662,503
Beneficial owner®? USD
At Total: 14,471,929
BE il SEPEIR MRS O ey 1,976,760 466,662,503
Wong Kam Keung, Barry ~ Interest of a controlled corporation® USD
Jegk 2 PNC e 12,495,169 466,662,503
Beneficial owner®? USD
At : Total: 14,471,929
Suwita Janata HaHEA A eV 215,333 466,662,503
Beneficial owner USD
Gunawan Kiky Haa A EIT 4,385,999 466,662,503
Beneficial owner USD
BtRE - Notes:
(1) W AR 1,976,760 U EME RS T R AR (1) These debentures in a sum of USD1,976,760 are held by Golden Wheel Realty, a
FERIR A R B B - company controlled by the Wong Family.
() AR IR R A (2)  These debentures are jointly owned by the Wong Family.
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Save as disclosed above and to the best knowledge of the Directors, as at 31
December 2025, none of the Directors or chief executive of the Company
had registered an interest or short position in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) that was required to be recorded pursuant
to Section 352 of the SFO, or as otherwise notified to the Company and the
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 31 December 2025, the interests and/or short positions of the persons
in the shares and underlying shares of the Company as recorded in the register
required to be kept by the Company pursuant to Section 336 of the SFO or
which would fall to be disclosed to the Company and the 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
CBATBARE R
JBR AR, W4 Sy, MR PR JBe A5 S IR B A7 A B WA 4 e
Approximate
percentage of
Aggregate number interest in the
of shares or issued share capital
Name of shareholder Capacity/Nature of Interest underlying shares the Company®
THE SEHEL B SR 70,678,560 39.29%
Wong Yam Yin® Interest of a controlled corporation
e ea gy SEYE MR A 70,678,560 39.29%
Hung So Ling® Interest of a controlled corporation
TSR S ISR @ 70,678,560 39.29%
Wong Kam Fai Interest of a controlled corporation®
HEHEA N0 2,969,000 1.65%
Beneficial owner®
AR Total: 73,647,560 40.94%
F i SRR AR @ 70,678,560 39.29%
Wong Kam Keung, Barry  Interest of a controlled corporation®
HaHA N0 2,969,000 1.65%
Beneficial owner®
A5t Total: 73,647,560 40.94%
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A AT
CBATBACE SR
SR AR, Wk Sy, M EE e A B I JBe A7 4 WA 23 e @
Approximate
percentage of
Aggregate number interest in the
of shares or issued share capital
Name of shareholder Capacity/Nature of Interest underlying shares the Company®
Suwita Janata® ZYER B R TR A 12,853,940 7.14%
Interest of a controlled corporation/Interest of spouse
Oscar Julia® ek M BB R 12,853,940 7.14%
Interest of a controlled corporation/Interest of spouse
EWERARAFC  HafAA 70,678,560 39.29%
Golden Wheel Realty Beneficial owner
Company Limited®
[ffzE - Notes:

1)

@

ATE T HAET A=+ AR R B BT
PYHEEL (55 179,902,000 B ) T F N wHEHER) H 5
It o

FERE A - WER Lt FEEA LT
T SE A M Y I B Hh o ER SRR i Y 4 )
S B A BRA R 1970,678,560 B A3 » T
SR oA B H I L+ B R FE o TR SEA: K
T oA B SRR e e B R e e LT o

JBeA3 7 B T SRS E A K T SRR A B AR -

Suwita Janata 56 4= #E A 19 B 43 6 5 () B Suwita
Janata J5 4 A BRI 1 2 A < R R ELPE IR B
N FEFFA Y 8,026,895 B » K (ii)Julia Oscar &
TR B 1A A B K R I R R
114,827,045 B4y © Suwita Janata 645 £ Julia
Oscar 20 130 K FEE e kR -

Julia Oscar 2 #4719 B 436 45 (i) H Julia Oscar
LA EHEA A Al R K R TR R
F5 A 194,827,045 B & A7 > K (ii) F Suwita Janata
P A AT 1 A ) A IR AR R 4 IR IR A
H R 1 8,026,895 B i 153 © Julia Oscar 22 -+ 7
Suwita Janata 754 (25T o F ERBHSEA AU IR K ©

(1) The total number of issued shares of the Company as at 31 December 2025 (that
was, 179,902,000 shares) had been used for the calculation of the approximate
percentage.

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

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

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

5) Shares owned by Ms. Julia Oscar consist of (i) 4,827,045 shares held by Golden Joy
Forever Holding Company Limited, a company wholly owned by Ms. Julia Oscar,
and (i) 8,026,895 shares held by Golden Era Forever Holding Company Limited,
a company wholly owned by Mr. Suwita Janata. Ms. Julia Oscar is the wife of Mr.
Suwita Janata and the younger sister of Mr. Wong Yam Yin.
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Save as disclosed above and to the best knowledge of the Directors, as at 31
December 2025, no person had an interest or a short position in the shares
or the underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of the Part XV of
the SFO and no person was, directly or indirectly interested in 5% or more
of the nominal value of any class of share capital carrying rights to vote in all
circumstances at general meetings of the Company, or of any other company
which is a member of the Group, or in any options in respect of such share

capital.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or

existed during the Year.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the Year was the Company, its holding company, or any of
its subsidiaries, a party to any arrangement to enable the Directors to acquire
benefits by means of the acquisition of shares in, or debt securities including

debentures of, the Company or any other body corporate.

DIRECTORS’ INTERESTS IN TRANSACTION,
ARRANGEMENT OR CONTRACT OF
SIGNIFICANCE

Pursuant to the restructuring support agreement dated 21 November 2024
entered into between the Company and the initial participating creditors
named therein as amended, supplemented and/or restated from time to
time, including by accession or cessation of parties thereto (“RSA”), the
Company proposed to conduct a restructuring. Subject to the occurrence
of the restructuring effective date, the Company will issue 30,519,600 new
shares of the Company (“New Shares”) to the scheme creditors allocated
pro rata to the accrued interest of the existing debt instruments held by the
scheme creditors (the “Accrued Interest”). The issue of the New Shares is
to set off all Accrued Interest in accordance with the scheme of arrangement
between the Company and the relevant creditors. As such, no proceeds will be
received by the Company from the issue of the New Shares. The restructuring
will also involve, among others, issue of new notes, provision of financial
assistance, connected transactions and very substantial disposal (collectively,
the “Restructuring”). For further details of such Restructuring, please refer to
the Company’s circular dated 31 March 2025.
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Except for Mr. Wong Yam Yin’s, Mr. Wong Kam Fais, Mr. Wong Kam
Keung, Barry’s, Mr. Suwita Janatas and Mr. Gunawan Kiky’s interest in
the RSA and the Restructuring, no transaction, arrangement or contract
of significance (as defined under note 15.2 of Appendix D2 to the Listing
Rule) to which the Company, nor any of its subsidiaries was a party and in
which a Director of the Company had a material interest, whether directly or

indirectly, subsisted at the end of the Year or at any time during the Year.

PERMITTED INDEMNITY

Pursuant to the Articles of Association, the applicable laws and regulations,
every Director shall be indemnified and secured harmless out of the assets and
profits of the Company against all actions, costs, charges, losses, damages and
expenses which they or any of them may incur or sustain in the execution of
their duties in their offices. Such permitted indemnity provision has been in
force throughout the Year. The Company has arranged appropriate Directors
and officers’ liability insurance coverage for the Directors and officers of the

Group.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Year, none of the Directors or their respective close associates (as
defined in the Listing Rules) had any interest in a business that competed or

might compete with the businesses of the Company and its subsidiaries.

Reference is made to the non-competition deed (the “NCD”) dated 10
December 2012, the details of which are set out in the section headed
“Relationship with our Controlling Shareholders — Non-Competition Deed”
of the prospectus issued by the Company dated 31 December 2012. As at
31 December 2025, each of the covenanters under the NCD who or which
remained to be a controlling shareholder of the Company and/or associate of
any controlling shareholder of the Company and/or director of any member
of the Group, being Mr. Wong Yam Yin, Mr. Wong Kam Fai, Mr. Wong
Kam Keung, Barry, Ms. Hung So Ling, Golden Wheel Realty Company
Limited, Mr. Tjie Tjin Fung, Chun Hung Investments Limited, Mr.
Gunawan Kiky, Fire Spark Holdings Limited, Mr. Suwita Janata, Golden Era
Forever Holding Company Limited, Ms. Julia Oscar and Golden Joy Forever
Holding Company Limited, declared that they have complied with the NCD.
The Board has also reviewed the relevant undertakings and has not noticed

any noncompliance incident.
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Directors’ Report

CONTROLLING SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Except for the Wong Family’s interest in the RSA and the Restructuring, no
contract of significance or contract of significance for the provision of services (as
defined under note 15.2 of Appendix D2 to the Listing Rule) to which the
Company, nor any of its subsidiaries was a party and in which a controlling
shareholder of the Company had a material interest, whether directly or

indirectly, subsisted at the end of the Year or at any time during the Year.

MAJOR SUPPLIERS AND CUSTOMERS

During the Year, purchases from the Group’s single largest supplier accounted
for approximately 21.2% of the Group’s total purchases, and the percentage
of purchases attributable to the Group’s five largest suppliers combined was
51.9% of the Groups total purchases. The percentage of turnover attributable
to the Group’s five largest customers combined was 23.1% of the Group’s total
turnover. To the Director’s best knowledge and belief, none of the Directors
nor his close associates and none of the shareholders interested in over 5% of
the shares of the Company has any interest in the above-mentioned suppliers

and customers.

EMPLOYEES AND REMUNERATION POLICY

As of 31 December 2025, the Group had a total of approximately 517
(2024: 578) full-time employees in Hong Kong and China. The Group’s
employment contracts with its employees cover terms such as position, term
of employment, wage, employee benefits and liabilities for breaches, and
grounds for termination. Remuneration of the Group’s employees includes
basic salaries, allowances, pensions, performance bonus, share options and
other employee benefits. Remuneration is determined with reference to the
performance, skills, qualifications, experience of the employee concerned and

the prevailing industry practice.
The Group remunerates its employees based on their performance, work
experience and the prevailing market wage level. The total remuneration of

the employees consisted of basic salary, cash bonus and share-based incentives.

The emolument policy for the employees of the Group is set up by the Board

on the basis of their merit, qualification and competence.
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The employees in Hong Kong are enrolled in the Mandatory Provident Fund
under the Hong Kong Mandatory Provident Fund Schemes Ordinance.
Monthly contributions are made by the Group which are 5% of the monthly
income of the employees as stipulated under the relevant requirements (if
applicable), with the maximum contributions of HK$1,500 monthly. No
forfeited contributions (by employers on behalf of employees who leave the
scheme prior to vesting fully in such contributions) were used to reduce the
existing level of contributions and no forfeited contribution was available as at

31 December 2025 and 2024 to reduce future years' contributions.

The emoluments of the Directors and senior management of the Group
are decided by the Remuneration Committee, having regard to the Group’s

operating results, individual performance and comparable market statistics.
P g p p

Total employee costs for the Year, including directors’ emoluments, amounted
to approximately RMBG66.7 million (2024: RMB80.7 million).

RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

In connection with the Restructuring, the Group will enter into transactions
involving the issue of new notes, provision of financial assistance, issue of
New Shares and the very substantial disposal which constitute connected
transactions for the Company. For further details of such Restructuring, please
refer to the Company’s announcement dated 24 January 2025 and circular
dated 31 March 2025. The above transactions were approved at the annual
general meeting of the Company on 16 May 2025.

During the Year, except as noted above, none of related party transactions set
out in note 38 to the consolidated financial statements fall under the definition of
“connected transaction” or “continuing connected transaction” under Chapter
14A of the Listing Rules. In addition, there were no other transactions which
constituted connected transaction(s) or continuing connected transaction(s)

for the Company under Chapter 14A of the Listing Rules during the Year.

Save as disclosed above and under the paragraph headed “Related Party
Transactions” stated in note 38 to the consolidated financial statements, no
contract of significance in relation to the Group’s business to which the Group
was a party and in which a Director had a material interest, whether directly

or indirectly, subsisted during the Year.
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Directors’ Report

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within
the knowledge of the Directors at the latest practicable date prior to the
issue of this Annual Report, the Company has maintained the public float as
required by the Listing Rules.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group has compliance policies and procedures in place to ensure
adherence to applicable laws, rules and regulations, in particular, those have a
significant impact on the Group. The Group would seek professional advice
from its legal advisers to ensure transactions and business to be performed by
the Group are in compliance with the applicable laws and regulations. During
the Year, the Group was not aware of any non-compliance with any relevant

laws and regulations that had a significant impact on it.

CORPORATE GOVERNANCE

The Board and management of the Company are committed to maintaining
high standards of corporate governance. The Board firmly believes that
conducting the Group’s business in a transparent and responsible manner and
following good corporate governance practices will serve its long-term interests
and those of shareholders. The Company has adopted the code provisions
set out in the Corporate Governance Code contained in Appendix C1 to the

Listing Rules as its own code to govern its corporate governance practices.

Please refer to the Corporate Governance Report of the Company on pages
88 to 106 of this Annual Report.

ENVIRONMENTAL POLICIES

The Group is committed to promoting awareness and decisions that
contribute to achieving environmentally sustainable development. The Group
will comply fully with all applicable environmental laws and regulations. We
will use fuel, water and other natural resources efficiently and conservatively.
We recognise this to be a continuous process of improvement and we
seek to actively look for environmentally-friendly options and carry out

environmentally-friendly practices whenever appropriate and possible.

Please refer to the Environmental, Social and Governance Report of the

Company on pages 34 to 87 of this Annual Report.
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KEY RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS AND OTHERS

Employees are remunerated equitably and competitively. Continuing training
and development opportunities are provided to equip them to deliver their
best performance and achieve corporate goals. During the Year, our staff
continually pursue training and career development through our policy on
top of mandatory training on anti-corruption, safety and health awareness.
They also work under motivating remuneration and reward schemes and were

provided with a smoke-free, healthy and safe working environment.

Customers feedback and advice could be taken into account via customer

communication channel.

The Group uses suppliers that reflect its values and commitment. The Group
has policies and procedures to select suppliers and contractors who share our
social, environmental and labour practice standards. Appropriate steps are
taken to ensure that our partners and suppliers do not employ child labour or

abuse human rights.

BUSINESS REVIEW

A fair review of the business of the Company and further discussion and
analysis of the Group’s activities as required by Schedule 5 to the Hong Kong
Companies Ordinance (Cap. 622 of the Laws of Hong Kong), including a
discussion of the principal risks and uncertainties facing the Group, important
events affecting the Group that have occurred since the end of the Year, and
an indication of likely future developments of the Group’s business, can be
found in the Chairman’s Statement, the Management Discussion and Analysis
and the Corporate Governance Report set out on pages 6 to 10, pages 11 to

33 and pages 88 to 106 of this Annual Report, respectively.

In addition, the Group’s environmental, employee, customer and supplier
matters and compliance with the relevant laws and regulations that have a
significant impact on the Company can be found in the Environmental,
Social and Governance Report and the Corporate Governance Report set out
on pages 34 to 87 and pages 88 to 106 of this Annual Report, respectively.

These discussions form part of this Directors” Report.
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Directors’ Report

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND EXPECTED SOURCES OF FUNDING

Save as disclosed under the section headed “Management Discussion and
Analysis”, the Group had no future plans for material investments as at the
date of this Annual Report.

AUDITOR

KPMG resigned as auditor of the Company with effect from 31 October
2023. Prism Hong Kong Limited was appointed as new auditor of the
Company to fill the casual vacancy following the resignation of the former

auditor.

Prism Hong Kong Limited will retire and being eligible, offer themselves for
reappointment at the forthcoming 2026 AGM. A resolution will be submitted
to the forth coming 2026 AGM to the reappointment Prism Hong Kong

Limited as the auditor of the company.

On behalf of the Board

‘Wong Yam Yin
Chairman
Hong Kong, 30 March 2026
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Golden Wheel
Tiandi Holdings Company Limited (the “Company”) and its subsidiaries
(hereinafter collectively referred to as the “Group”) set out on pages 150 to
301, which comprise the consolidated statement of financial position as at 31
December 2025, the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flow
for the year then ended, and notes to the consolidated financial statements,

including material accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present
fairly, in all material respects, the consolidated financial position of the Group
as at 31 December 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards
Board (“IASB”) and have been properly prepared in compliance with the

disclosure requirements of the Hong Kong Companies Ordinance.
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Independent Auditor’s Report

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the Hong Kong Institute of Certified Public
Accountant (“HKICPA”). Our responsibilities under those standards are
further described in the Auditors Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (the “Code”), together with the ethical requirements
that are relevant to our audit of the consolidated financial statements in the
Cayman Islands, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to note 2(b) to the consolidated financial statements,
which indicates that the Group incurred a net loss of approximately
RMB587,103,000 during the year ended 31 December 2025 and,
as of that date, the Group had net current liabilities of approximately
RMB2,106,732,000. Included in the current liabilities were bank loans of
approximately RMB586,434,000. As at 31 December 2025, the Group had
cash and cash equivalents amounting to approximately RMB69,871,000.
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MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN (Continued)

Included in the current liabilities bank loans are cross-defaulted bank loans
with an aggregate carrying amount of approximately RMB283,549,000 as of
31 December 2025, which became repayable on demand and were included
in current liabilities. Those cross-defaulted bank loans were secured by the
Group’s assets with an amount of approximately RMB1,387,305,000 and
the related banks have the right to sell, transfer or otherwise dispose of any of
those assets if the Group cannot repay the loans upon request. Up to the date
of approval of these consolidated financial statements, the Group continues to
be in cross-default and the banks have not demanded immediate repayment

of these bank loans.

In addition, as of 31 December 2025, the Group failed to repay an
accumulated interest of US$91,907,000 (equivalent to approximately
RMBG645,996,000) on the senior notes and failed to redeem the total
outstanding principal amount of approximately US$466,663,000 (equivalent
to approximately RMB3,280,081,000) of the senior notes during the year
ended 31 December 2025, when they were due. Such non-payment has
caused an event of default itself. The total amount of the senior notes and the
financial guarantee contracts related to other defaulted bank loans, amounting
to RMB4,226,244,000 was included in liabilities directly associated with the

assets held for sale disclosed in note 23.

These conditions, together with other matters set out in note 2(b) to
the consolidated financial statements, indicate the existence of a material
uncertainty on the Group’s ability to continue as a going concern. Our

opinion is not modified in respect of this matter.
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The key audit matter

[l

We identified the valuation of investment
properties as a key audit matter due to the
significance of the Group’s investment properties
in the context of the Group’s consolidated financial
statements as a whole and because significant
judgment is involved in determining the inputs
used in the valuation.
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As at 31 December 2025, the Group’s investment
properties amounted to RMB1,256,310,000 which
represented 16.85% of the Group’s total assets.
Decrease in fair value of investment properties
of RMB282,456,000 was recognised in the
consolidated income statement for the year then
ended.
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Independent Auditor’s Report

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were
of most significance in our audit of the consolidated financial statements of
the current period. These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on these matters.

Valuation of investment properties

How the matter was addressed in our audit

i 2 7B ib)#2 g

. Evaluating the competence, capabilities and objectivity of the Valuers;

o AP EETROMERLE - ) R

. Assessing the appropriateness and reasonableness of the valuation
methodology, key assumptions and estimates used in the valuations,
by comparing them to an estimated range, on a sample basis, based
on evidence of comparable market transactions and other publicly
available information of the property industry;
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. Assessing the completeness and consistency of information provided by
the Group to the Valuers; and evaluating the accuracy of the key inputs
used in the valuation on a sample basis, with the assistance of auditor’s

property valuation specialist;
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The key audit matter
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KEY AUDIT MATTERS (Continued)

Valuation of investment properties (Continued)

How the matter was addressed in our audit
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The Group’s investment properties are stated at
fair value based on the valuation carried out by
independent qualified valuers (the “Valuers”).
The valuation was dependent on certain key
estimates which require significant judgement
and estimation in determining the appropriate
valuation methodology and in estimating the key
assumptions, including adjusted market price,
capitalisation rates, daily unit rent and budget
cost. Details of the valuation methodology and key
inputs used in the valuation are disclosed in note

12 to the consolidated financial statements.
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FIE AL E > BRI TTISER - B
R~ B H KBS o A RS E ST
(B 7 0 I 3 B A BRI 5 A S B B IS
WRMGE 12 9455 -

Conducting site visits to certain investment properties, on a
sample basis, to observe the development progress and evaluating
management’s development budgets reflected in the latest forecasts
with reference to market statistics about estimated construction costs,
signed construction contracts and/or unit construction costs of recently
completed projects; and

Dty X HE R T BOEWE > DB RIRIER > 2
SURHERORA A B TG SR g - CEBNERSHIR
BT 5 TIH B A R0 g AAS S T S ) A 2L
MR TREA 5 &

Comparing tenancy information, including committed rents and
occupancy rates, provided by the Group to the Valuers with underlying
contracts and related documentation, on a sample basis.

Dbk =01 B A EMAEEGE S > G
MEMAER - BARR & A B S HETTH L -
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The key audit matter

RS IR

We identified the assessment of the net realisable
values of properties under development for sale
(“PUD”) and completed properties for sale
(“CPES”) as a key audit matter as the PUD and
CPES are significant to the Group’s consolidated
financial statements as a whole; and the Group’s
assessment of the carrying values of PUD and
CPFS, being the lower of cost and net realisable
value, takes into account the price ultimately
expected to be realised and the anticipated costs to
completion.

SRR I BT ([ ]) RER
TREYE (DR TAEMED B BEH
RGeS MERERm S NEEE ) & HE
BTE AN PR EE P SE L R TR SER IR
T {EL (B B L ] 8 B 0 (P AR 3 ) %5
T IR S B B A% SO SE TRA - 3
K PR 8% W3 e B3R T RS2 TS E
ARG IEE & — B 1 A -

As disclosed in note 17 and 18 to the consolidated
financial statements, the Group’s PUD and
CPFS amounted to RMB1,407,984,000 and
RMB868,877,000, which represented 18.88% and
11.65% of the Group’s total assets, respectively, as
at 31 December 2025.

U&7 B W R B RE 17 18 B R - R
“EF -RF+T+H=1+—H, HEBEW
BB ERE R LIFEMES AR
1,407,984,000 7T M A [ 7 868,877,000 7T > 7
AL B AR AR A 1Y 18.88% M 11.65% o
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Independent Auditor’s Report

KEY AUDIT MATTERS (Continued)

Assessment of the net realisable values of properties under

development for sale and completed properties for sale

How the matter was addressed in our audit

TAFERZ P ) B HE 5 ¥

Assessing the reasonableness of the net realisable values of PUD and
CPFS, on a sample basis, by comparing the carrying values with the
market prices achieved less future costs to completion in the same
projects or comparable properties, based on our knowledge of the
Group’s business and current market development in the real estate
industry; and

RRZFAES B4R B S B b5 e v S 3R i) T/ > L
SR AT (L BT Gl A [ L ) i P T ey SR ok 58 AR 1 T 7
A% > AETT A BR T STl B B A 3E e B R T B SE 2 vl A
HFENF N 5 K

Obrtaining an understanding of the management’s process in estimating
the future costs to completion for the PUD; and assessing the
reasonableness of their estimations, on a sample basis, by comparing
the expected costs to the Group’s development budgets and by
checking to construction contracts and other relevant documents.

T RS TR A T B R P ) SE R A S AR O 5 T LT
AREE SR AR I B SR S AR A AR BRSO > B
111 LA 2R A B P A e 1 B
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Independent Auditor’s Report

WP REBR BRI RR
AURERI AT

BN R HH B RO R I R B s i R
A R R A s O W19 22 0 R A R
FM AT Sz 555 B R I3 R
T DR AR & B TR 2 B A AE v A
B B R T 2 Y T K s B B b 2 A
R AR ] o

TEMm R & MBS IRy > BRI EHH
Harfl  BEREFREKENRES > I
FREAEE A R EH (AE ) © BRI
AIERAEN HEREE  SUFILEE
BB M SIS A BT P WD AT Ak >
AR DURR ARSI A G i o
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ZAGHRER
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A Bl R £ YA 5 R AU WS
WAE

A B BB RS MBMERTA
A AE Fh TP YT SIS T T 8 ) O B Bt
e E RS L L | A RS R D AT WD S TN
TR 7 o A 4 M A 2 RO 09155 405 fh e
FRAM B 5 114 Z2 W o 1 2R R PSR A o i oy -
BRUCLASN > FRAM ARt A 1F HA o B
AL B A > AR AT M R B
HRIEAEATEAT & BLORRE R = 7CF 1 PR
{HAS RE PR 5 1 I 7 A% O RIS A T PR A A% A
He—FR B B AFTE R AR BE BT o S5 B
AT DA G B R S - M A BRI AR SF
A1 71 5 A58 R 2 T 2 ) AR A % S
A BB R R TR AR DR OR > R TR A 8
AR PRAE AT AR E K o

RESPONSIBILITIES OF THE DIRECTORS AND
AUDIT COMMITTEE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of the
consolidated financial statements that give a true and fair view in accordance
with IFRS Accounting Standards and the disclosure requirement of the Hong
Kong Companies Ordinances, and for such internal control as the directors of
the Company determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors of the
Company either intend to liquidate the Group or to cease operations, or have

no realistic alternative but to do so.

Audit Committee are responsible for overseeing the Group’s financial reporting

process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion, solely to you, as a body, in accordance with
section 405 of the Hong Kong Companies Ordinance and 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.
Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on

the basis of these consolidated financial statements.
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

As part of an audit in accordance with HKSAs, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of

internal control.

0 Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by

the directors of the Company.

. Conclude on the appropriateness of the Company’s directors use of
the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditors
report. However, future events or conditions may cause the Group to

cease to continue as a going concern.
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% L Tl R A 5 A WA B RGR AR
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o PMEERSMBIHCE (AR ER) 1
M SR RN > DLRERE]
BERER AN A B A 7 M IH -
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B A% A - WRF )22 PF ~ EEORER A BB A
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

. Plan and perform the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business
units within the Group as a basis for forming an opinion on the Group
financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purpose of the group audit.

We remain solely responsible for our audit opinion.

We communicate with Audit Committee regarding, among other matters,
the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify

during our audit.

We also provide Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence, and
to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,

actions taken to eliminate threats or safeguards applied.
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

From the matters communicated with Audit Committee, we determine
those matters that were of most significance in the audit of the consolidated
financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s

report is Chin Wang Leung.

Prism Hong Kong Limited

Certified Public Accountants

Chin Wang Leung

Practising Certificate Number: P07806

Hong Kong, 30 March 2026
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Consolidated Statement of Profit or Loss

BEZEFZHFETZH =1+—HIL4E For the year ended 31 December 2025

(LI R AT R ) (Expressed in Renminbi)

= e Y L
2025 2024
MfaE AR ANR¥TIT
Notes RMB’000 RMB’000
g~ Revenue 4 452,684 796,376
S A Cost of sales (412,866) (823,758)
EH,(1#) Gross profit/(loss) 39,818 (27,382)
BEWEN TEEH) Changes in fair value of investment
properties 12(a) (282,456) (468,1806)
HAtse A ~ B~ Wess KEta Other income, expenses, gains and losses 5 53,331 (17,952)
S BB BB ST Selling and marketing expenses (28,997) (32,506)
FTEB Administrative expenses (128,019) (149,500)
mEER Loss from operations (346,323) (695,526)
Fl& A Finance costs 6(a) (27,886) (67,268)
JREAG B N R0 245 Share of results of associates 14 (3,481) 1,875
Ao A Share of results of joint ventures 15 (27,829) (16,257)
(R ] Loss before taxation 6 (405,519) (777,176)
e Income tax 7 (181,584) 1,534
ENIEE Loss for the year (587,103) (775,642)
DL N HEAY - Attributable to:
AN FIRE £ R Equity shareholders of the Company (584,286) (823,936)
I e 7R Non-controlling interests 33 2,817) 48,294
EN R Loss for the year (587,103) (775,642)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
BEF T HAE+T T =1 — H L For the year ended 31 December 2025

(LI RHEFY R ) (Expressed in Renminbi)

= T e
2025 2024
BT AR ANR#TFT
Notes RMB’000 RMB’000
FERER Loss for the year (587,103) (775,642)
ERHAB LTS, (BASZ) Other comprehensive income/(expense)
(5t S SR B A JE AR AR ) - for the year (after tax and reclassification
adjustments):
H% il REFE A M 1H 7 Y Item that may be reclassified subsequently to
HH - profit or loss:
W HNERS I R U IE 5. Exchange differences on translation of
£ financial statements of foreign operations 2,872 (1,684)
AN HAB RS, (BASZ) Other comprehensive income/(expense)
for the year 2,872 (1,684)
A PR 2 BH S 48R Total comprehensive expense for the year (584,231) (777,326)
LR N HEA - Attributable to:
AN FRE £ IR Equity shareholders of the Company (581,414) (825,620)
FEVE 2 Non-controlling interests 33 2,817) 48,294
A P 4 T B 32 BR AR Total comprehensive expense for the year (584,231) (777,326)
FRER Loss per share 10 (Restated)
(RHE)
KA Basic ARM(3.2578) AR (45870)
RMB(3.25) RMB(4.58)
T Diluted ARME(32578) AR (4.587T)
RMB(3.25) RMB(4.58)
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Consolidated Statement of Financial Position
M E HHFE+T " H=1+—H At 31 December 2025
(LN B HEDR) (Expressed in Renminbi)

2025 2024
g A RFoL AR BFr
Notes RMB’000 RMB’000

I Non-current assets
W ~ R kA Property, plant and equipment 11 116,867 412,869
Evd-C/ES Investment properties 12 1,256,310 3,726,537
QRN Interests in associates 14 51,143 54,435
WA R Interests in joint ventures 15 386,162 413,990
HoAth <5l e Other financial assets 16 158,466 165,855
Z R HIERITAE K Restricted bank deposits 21 6,932 9,355
PR SR TE Deferred tax assets 31 17,004 77,790
1,992,884 4,860,831

BN E Current assets

BHEs R Y% Properties under development for sale 17 1,407,984 1,289,595
ERITIFEYE Completed properties for sale 18 868,877 1,165,005
GHRIERE Contract assets 19 1,346 836
B 5 e HoAth W gk A Trade and other receivables 20 587,925 595,582
FEAS T oI (E R X TSR Land appreciation tax and income tax prepaid 83,091 80,444
Z BRHNERITA7 K Restricted bank deposits 21 11,941 28,413
W4 R 448 Cash and cash equivalents 22 69,871 97,876
3,031,035 3,257,751
R 2 G Assets held for sale 23 2,433,706 =
5,464,741 3,257,751
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Consolidated Statement of Financial Position

}J/\# =

AN E R+ H=+—H At31 December 2025

(LI RHEFY R ) (Expressed in Renminbi)

= T e
2025 2024
i AR N BR¥TFIC
Notes RMB’000 RMB’000
M UB=E i Current liabilities
B 5y R HAth FE A FIE Trade and other payables 24 1,226,680 1,892,970
SHIEE Contract liabilities 25 222,978 184,584
TR 4 Rental received in advance 41,214 27,696
HEAE Lease liabilities 26 24,726 42,866
SRATEK Bank loans 27 586,434 489,041
R IAsd A Current taxation 705,728 589,878
i Senior notes 28 - 3,354,557
AR 4 Financial guarantee contracts 29 - 306,983
2,807,760 6,888,575
BLFRE S B AR Liabilities directly associated with the assets
=iy held for sale 23 4,763,713 -
7,571,473 6,888,575
P EHE Net current liabilities (2,106,732) (3,630,824)
O IR B Total assets less current liabilities (113,848) 1,230,007
JERE A Non-current liabilities
HE A E Lease liabilities 26 55,067 83,242
SRITEEX Bank loans 27 39,304 217,368
EERL T A (R Deferred tax liabilities 31 186,315 739,700
280,686 1,040,310
(fafi) EEEE NET (LIABILITIES)/ASSETS (394,534) 189,697
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Consolidated Statement of Financial Position
R TE HFE T H=+—H At 31 December 2025
(LIN R 77) (Expressed in Renminbi)

S (1 TR PUAE
2025 2024
! AR ANBRWTIT
Notes RMB’000 RMB’000
BA R At CAPITAL AND RESERVES
JgeA Share capital 32(b) 112,883 112,883
G Reserves 32(c) (787,693) (206,279)
AR Vi) R 2 Je ROMEA S Jes Total deficiency attributable to equity
il shareholders of the Company (674,810) (93,396)
v RS Non-controlling interests 33 280,276 283,093
(B ARG HE2S 5% (CAPITAL DEFICIENCY)/
TOTAL EQUITY (394,534) 189,697

AARERHFZANE=ZA =T HMAER
FEHETIEE -

Approved and authorised for issue by the directors of the Company on
30 March 2026.

ESRE i)
Wong Yam Yin Wong Kam Fai
#HE EE
Director Director
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Consolidated Statement of Changes in Equity

BE FHAFET H=1—HIFFEE For the year ended 31 December 2025
(LU R WD R ) (Expressed in Renminbi)

e i 7 Balance a 1 January 2005

il Loss for the year
FEtA g Other comprehensive income
for the year
2 (%) /i 48 Tota comprehensiv (expense)fincome
il Surplus resrve appropriaion

WERZRETTA=—HZ8#R  Balnceat 31 December 2005
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Consolidated Statement of Changes in Equity

BE-EF T HAE+T T =1+ — H L For the year ended 31 December 2025
(LI R AT R ) (Expressed in Renminbi)

RLTRRREL
Aurbutable to equity shacholdersof the Company

BE ORBRE  %HRE WERRE URERGE  WRERE  EMBR  RiER S AR it

Property Share
Share Share Specl Exhng  rouluaon options Supls Acoumulaed Norvcontoling
apicl premium fesrie fesrie feserie feerie feere loses Toul versts Toul

Wt AR ARKTT  AREFT ARRTT ARETT ARETT ARETT O ARKFT ARETT ARBTT ARETT
Noe NBW RBW RBW RMBW  RMBW MBI RBIW RBW RBW AW AW

(REnm)  (Hes0n) (ko) (HsEsnt) (k30 (K530 (HEE»)
(noe320)  (rowe320)  (note 320()  (note 32(c)i)) (note30)  (note 32(c)(v) (note 33)
REBE Balanceat 1 January 204
—f- R 11268 {7480 9267 2588 1661 T 206006 (19135%) 731908 3819 96817
ER(ER) /] (Lossprofitfor the year S - - - - - - (823936) (823936) 48294 (775,642)
EREIEAERY Other comprehesive expense
forthe year - - - (1,684) - - - - (1,684) - (1,684)
AT ) MEAE  Toul omprhensive (apens)fincome = = 5 (1,684) S - - (823936) (825,60) 48294 (777326)
i Surpls reseve appropriaon - - - - - - 9791 (9,79 - - -
FRERITY Captalijecion from non-<ontrlling
interests - - - - - - - - 980 980
WRAGERD S Eouiseded sharebused tmnecions 30 = = = = = (774) s = (774) = (77)
RERZRE Balanceat 31 December 2024
T2RET-HER 112883 {7480 9067 18904 1661 e ASHT - (1025080) (939 2809 189697
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Consolidated Statement of Cash Flow

BEEZ-"HAF+H=Z1—HIEFE For the year ended 31 December 2025

(LI RHEFY R ) (Expressed in Renminbi)

g e
2025 2024
BFEE ARMT AR #FIT
Notes RMB’000 RMB’000
REED) Operating activities
g s Bla Cash generated from operations 22(b) 233,198 21,389
EABIE Tax paid (90,536) (36,924)
B (B, FifsBl4& 34 Net cash generated from (used in)/
operating activities 142,662 (15,535)
BETHH Investing activities
TTAERE A B Interest received from bank deposits 5(a) 197 5,038
Eﬁﬁ W ~ W7 Bk Purchases of property, plant and equipment 15) (11,692)
P& ER N Addition to investment properties (27,591) (22,445)
H u%%% E N Proceeds received from disposal of property,
SISO 2 P s OH plant and equipment - 17
B ERCE YU T3 3KIH  Proceeds received from disposal of
investment properties 28,361 44,482
PREEIRH 2 TSR IE Proceeds received from surrender of
insurance policies 10,514 -
BB By P A B i Net cash generated from investing
activities 11,466 15,400
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Consolidated Statement of Cash Flow
WE X THAFE T H =1+ —H L4 For the year ended 31 December 2025
(LI R ) (Expressed in Renminbi)

ZRTHAE TR T4
2025 2024
53 ARMT NEL
Notes RMB’000 RMB’000
il ) Financing activities
W N m R A G Advance from associates and joint ventures 22(c) 3,581 324
B = NEIPS EE e i Repayment to associates and joint ventures 22(c) (26,936) (118)
SRATE S TE Proceeds from bank loans 22(c) 79,214 55,695
BRI TR Repayment of bank loans 22(c) (152,032) (387,871)
EATFLE Interest paid 22(c) (31,693) (44,201)
RKEH—BEFRZ P EIE Proceeds from a director 4,335 _
FRIBUILERAT BB B A7k Withdraw of deposits pledged for bank loans 668 314,850
PR AR TR Capital injection from non-controlling
interests - 980
BT B A B AR Capital element of lease rentals paid 22(c) (36,447) (42,841)
BB SRR FR Interest element of lease rentals paid 22(c) (6,660) (8,232)
CATEEEH Debt restructuring expenditures paid (9,058) =
il 5 B T P B4 Net cash used in financing activities (175,028) (111,414)
B4a BB & A E A Net decrease in cash and
cash equivalents (20,900) (111,549)
R—H—HB e ABlE%HY  Cash and cash equivalents at 1 January 22(a) 97,876 209,263
471 O < 52 ) 5 Effect of foreign exchanges rates changes (107) 162
RHZHA=—HBER Cash and cash equivalents at
B 428 31 December 76,869 97,876
BERBEEEWFEHIHN Analysis of balances of cash and cash
equivalents
ABSHR I Tk i B4 Je 343 %F  Cash and cash equivalents as stated in the
&Y statement of financial position 22(a) 69,871 97,876
B2 i EH GBI 4 B Cash and cash equivalents attributable to the
BEEY disposal group held for sale 23 6,998 -
LR BRI G KXIL Cash and cash equivalents as stated in the
GG consolidated statement of cash flow 76,869 97,876
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Notes to the Consolidated Financial Statements
(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

— R

Sl R IEEA FRA R (TAAT] ) i —
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GENERAL

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.

MATERIAL ACCOUNTING POLICIES

Statement of compliance

These financial statements have been prepared in accordance with
all IFRS Accounting Standards, which collective term includes all
individual IFRS Accounting Standards, International Accounting
Standards (“IASs”) and Interpretations as issued by the International
Accounting Standards Board (“IASB”). These financial statements
also comply with the requirements of the Hong Kong Companies
Ordinance. These financial statements also comply with the applicable
disclosure provisions of the Rules Governing the Listing of Securities on
the Hong Kong Stock Exchange. Material accounting policies adopted
by the Group are disclosed below.

The IASB has issued certain new and amended IFRS Accounting
Standards that are first effective or available for early adoption for the
current accounting period of the Group. Note 2(c) provides information
on any changes in accounting policies resulting from the initial
application of these developments to the extent that they are relevant
to the Group for the current and prior accounting periods reflected in

these consolidated financial statements.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements

The consolidated financial statements for the year ended 31 December
2025 comprise the Group and the Group’s interests in associates and

joint ventures.

The measurement basis used in the preparation of the financial
statements is the historical cost basis except that the following assets and
liabilities are stated at their fair values as explained in the accounting

policies set out below.

—  Investment property, including interests in leasehold land and
buildings held as investment property where the Group is the

registered owner of the property interest (see note 2(g)); and

= Investments in debt and equity securities (see note 2(f)).

Non-current assets are stated at the lower of carrying amount and fair

value less costs to sell (see note 2(j)).

The financial statements are presented in Renminbi (“RMB”) and
all values are rounded to the nearest thousand (“RMB’000”) except
otherwise indicated. RMB is also the functional currency of the

Company and the presentation currency of the Group.

The preparation of financial statements in conformity with IFRS
Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under
the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these

estimates.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or
in the period of the revision and future periods if the revision affects

both current and future periods.

Judgements made by management in the application of IFRS
Accounting Standards that have significant effect on the financial
statements and major sources of estimation uncertainty are discussed in

note 3.

Material uncertainty related to going concern

The Group incurred a net loss of approximately RMB587,103,000
during the year ended 31 December 2025 and, as of that date, the
Group had net current liabilities of approximately RMB2,106,732,000.
Included in the current liabilities were bank loans of approximately
RMB586,434,000. As at 31 December 2025, the Group had cash and
cash equivalents amounting to approximately RMB69,871,000.

Included in the current liabilities bank loans are cross-defaulted
bank loans with an aggregate carrying amount of approximately
RMB283,549,000 as of 31 December 2025, which became repayable
on demand and were included in current liabilities. Those cross-
defaulted bank loans were secured by the Groups assets with an amount
of approximately RMB1,387,305,000 and the related banks have the
right to sell, transfer or otherwise dispose of any of those assets if the
Group cannot repay the loans upon request. Up to the date of approval
of these consolidated financial statements, the Group continues to be in
cross-default and the banks have not demanded immediate repayment

of these bank loans.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

In addition, as of 31 December 2025, the Group failed to repay an
accumulated interest of US$91,907,000 (equivalent to approximately
RMB645,996,000) on the senior notes and failed to redeem the total
outstanding principal amount of approximately US$466,663,000
(equivalent to approximately RMB3,280,081,000) of the senior notes
during the year ended 31 December 2025, when they were due. Such
non-payment has caused an event of default itself. Total total amount
of senior notes and the financial guarantee contracts related to other
defaulted bank loans, amounting to RMB4,226,244,000 was included
in liabilities directly associated with the assets held for sale disclosed in

note 23.

As at 31 December 2025, the Group had investment properties,
completed properties for sale and properties under development for
sale of approximately RMB1,256,310,000, RMB868,877,000 and
RMB1,407,984,000, respectively. The current volatility in the real
estate industry may place increasing difficulty for the Group and may
undermine the Group’s ability to generate sufficient cash flows from
its future operations to meet its financing obligations and the Group’s
ability to renew existing facilities or source new funding. All these
events or conditions indicate the existence of a material uncertainty
which may cast significant doubt on the Group’s ability to continue as a

going concern.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

Notwithstanding the above results, the 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 Group’s future
operations, its ability to generate adequate cash flows in order to meet
its obligations as and when fall due and its ability to refinance or
restructure its indebtedness such that the Group can meet its future
working capital and financing requirements. The directors of the
Company (the “Directors”) carried out a detailed review of Group’s
cash flow projections prepared by management, which covers a period
of at least 18 months from 31 December 2025 and are of the opinion
that the Group will be able to finance its future financing requirements

and working capital based on the following considerations:

(i)  The net current liabilities of RMB2,106,732,000 of the Group is
mainly arising from the net liabilities directly associate with assets
held for sale as disclosed in note 23 of RMB2,330,007,000.
During the period from December 2024 to December 2025, the
restructuring plans in relation to the restructuring of the senior
notes and financial guarantee contracts (hereafter collectively
referred to as the “In-Scope Debt”) issued by the Company
have been approved at the relevant meetings of debt holders
and shareholders of the Company. For further details of the
restructuring plan, please refer to the Company’s circular dated
31 March 2025. Under the restructuring plan, the principal of
the In-Scope Debt will be settled by the new notes issued by
Mega Drive Company Limited (the “Issuer”), a wholly owned
subsidiary of the Group, to the Scheme Creditors. As part of
the proposed restructuring, the Company will transfer 95% of
the interest of Global Diamond Company Limited (“Global
Diamond”, formerly known as Golden Wheel Diamond
Company Limited), a wholly owned subsidiary of the Group,
to the Issuer with specified assets including GW International
Plaza, GW Binary Star and GW New Metro, and the Issuer will
allot and issue its shares to the Company. Global Diamond will
be owned as to 95% by the Issuer and 5% by the Company.
The transfer of the Issuer Group (as defined below) by the
Group is for the benefit of the Scheme Creditors pursuant to the

restructuring (the “Transfer”);
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(b)

MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

@

(Continued)

In relation to the proposed restructuring, the Ad Hoc Group shall
be entitled to nominate three directors to the board of directors
of the Issuer and each Issuer Subsidiary (as defined below) and
a legal representative to each Issuer Subsidiary established in the
PRC. The Company will be entitled to nominate one director to
the board of directors of each of the Issuer and Issuer subsidiary
with each of such boards comprising four directors. Immediately
after the appointment of the directors nominated by the Ad
Hoc Group, the Company will cease to control the board of
the Issuer and each of the Issuer Subsidiaries, which are Global
Diamond, Global Jade Company Limited (formerly known
as “Golden Wheel Jade Company Limited”), Global Pearl
Company Limited (formerly known as “Golden Wheel Pearl
Company Limited”), Global Wide Investment Limited (formerly
known as “Golden Wheel International Investment Limited”),
Global Wide Creation Company Limited (formerly known as
“Golden Wheel International Creation Company Limited”),
Global Wide Corporation Limited (formerly known as “Golden
Wheel International Corporation Limited”), Nanjing Jade
Golden Wheel Realty Company Limited, Nanjing Pearl Golden
Wheel Realty Company Limited and Nanjing Golden Wheel
Real Estate Development Company Limited (each being “Issuer
Subsidiary”, collectively referred to as the “Issuer Subsidiaries”
and the Issuer Subsidiaries together with the Issuer, referred to
as the “Issuer Group”) and the Issuer Group will cease to be

subsidiaries of the Company.
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(b)

MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

@

(Continued)

In addition, the Company will issue the new shares of the
Company to the Scheme Creditors allocated pro rata to the
accrued interest held by the Scheme Creditors. All the scheme
conditions have been fulfilled and the scheme effective date has
occurred on 24 June 2025. The Group will fully implement the
restructuring plan in the early 2026, ensuring completion within
one year. The details of which are set out in the Company’s
announcements dated 24 January 2025, 16 May 2025, 3 June
2025, 24 June 2025 and 24 December 2025, and circular dated
31 March 2025;
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

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

of unprecedented volatility in the market.

(i)  management is negotiating with the lenders of the borrowings
and creditors for the extension of repayments of those borrowings
and trade and other payables to a date when the Group has

adequate working capital to serve the repayments; and

(iii) 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.

As at 31 December 2025, the Group has contract liabilities amounting
to approximately RMB222,978,000. The forecasted amounts to be
received from the contract sales amounted to RMB133,139,000. Based
on the management’s estimation, a property development project is
forecasted to complete in the early 2026 and the Group can then
release part of the contract liabilities and receive additional cash from

the property buyers.

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

financial statements on a going concern basis.
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MATERIAL ACCOUNTING POLICIES (Continued)

Basis of preparation of the financial statements (Continued)

Material uncertainty related to going concern (Continued)

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

financial statements.

Application Of New And Amendments To IFRS Accounting
Standards

In the current year, the Group has applied, for its first time, the
following amendments to an IFRS Accounting Standard issued by the
International Accounting Standards Board (the “IASB”) for the first
time, which are effective for the Group’s financial year beginning on 1
January 2025.

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard
in the current year has had no material effect on the Group’s financial
performance and positions for the current and prior years and/or on the

disclosures set out in these consolidated financial statements.

Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The Group controls
an entity when it is exposed, or has rights, to variable returns from
its involvement with the entity and has the ability to affect those
returns through its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial statements from

the date on which control commences until the date that control ceases.

Intra-group balances, transactions and cash flows and any unrealised
profits arising from intra-group transactions are eliminated. Unrealised
losses resulting from intra-group transactions are eliminated in the same
way as unrealised gains but only to the extent that there is no evidence

of impairment.
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MATERIAL ACCOUNTING POLICIES (Continued)

Subsidiaries and non-controlling interests (Continued)

Non-controlling interests (‘NCI”) represent the equity in a subsidiary
not attributable directly or indirectly to the Company, and in respect of
which the Group has not agreed any additional terms with the holders
of those interests which would result in the Group as a whole having
a contractual obligation in respect of those interests that meets the

definition of a financial liability.

For each business combination, the Group can elect to measure any
NCI either at fair value or at the NCI’s proportionate share of the
subsidiary’s net identifiable assets. NCI are presented in the consolidated
statement of financial position within equity, separately from equity
attributable to the equity shareholders of the Company. Non-controlling
interests in the results of the Group are presented on the face of the
consolidated statement of profit or loss and consolidated statement
of profit or loss and other comprehensive income as an allocation of
the total profit or loss and other comprehensive income for the year
between NCI and the equity shareholders of the Company. Loans from
holders of NCI and other contractual obligations towards these holders
are presented as financial liabilities in the consolidated statement of
financial position in accordance with note 2(p) or 2(q) depending on

the nature of the liability.

Changes in the Group’s interests in a subsidiary that do not result in a

loss of control are accounted for as equity transactions.

When the Group loses control of a subsidiary, it derecognises the
assets and liabilities of the subsidiaries, and any related NCI and other
components of equity. Any resulting gain or loss is recognised in profit
or loss. Any interest retained in that former subsidiary at the date when
control is lost is recognised at fair value and this amount is regarded as
the fair value on initial recognition of a financial asset (see note 2(f)) or,
when appropriate, the cost on initial recognition of an investment in an

associate or joint venture (see note 2(e)).

In the Company’s statement of financial position, an investment in a
subsidiary is stated at cost less impairment losses (see note 2(j)), unless
the investment is classified as held for sale (or included in a disposal

group that is classified as held for sale).
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MATERIAL ACCOUNTING POLICIES (Continued)

Associates and joint ventures

An associate is an entity in which the Group or company has significant
influence, but not control or joint control, over its management,
including participation in the financial and operating policy decisions.
A joint venture is an arrangement whereby the Group or company and
other parties contractually agree to share control of the arrangement and

have rights to the net assets of the arrangement.

An interest in an associate or a joint venture is accounted for using
the equity method, unless it is classified as held for sale (or included
in a disposal group that is classified as held for sale). They are initially
recognised at cost, which includes transaction costs. Subsequently, the
consolidated financial statements include the group’s share of the profit
or loss and other comprehensive income (“OCI”) of those investees,

until the date on which significant influence or joint control ceases.

When the Group’s share of losses exceeds its interest in the associate or
the joint venture, the Group’s interest is reduced to nil and recognition
of further losses is discontinued except to the extent that the Group has
incurred legal or constructive obligations or made payments on behalf
of the investee. For this purpose, the Group’s interest is the carrying
amount of the investment under the equity method, together with any
other long-term interests that in substance form part of the Group’s net
investment in the associate or the joint venture (after applying the ECL

model to such other long-term interests where applicable (see note 2(j)(1)).

Unrealised profits and losses resulting from transactions between the
Group and its associates and joint venture are eliminated to the extent
of the Group’s interest in the investee, except where unrealised losses
provide evidence of an impairment of the asset transferred, in which

case they are recognised immediately in profit or loss.

In the Company’s statement of financial position, an investment in an
associate or a joint venture is stated at cost less impairment losses (see
note 2(j)), unless it is classified as held for sale (or included in a disposal

group classified as held for sale).
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MATERIAL ACCOUNTING POLICIES (Continued)

Other investments in securities

The Group’s policies for investments in securities, other than
investments in subsidiaries, associates and joint ventures, are set out

below.

Investments in securities are recognised/derecognised on the date the
Group commits to purchase/sell the investment. The investments are
initially stated at fair value plus directly attributable transaction costs,
except for those investments measured at fair value through profit or
loss (“FVIPL”) for which transaction costs are recognised directly in
profit or loss. For an explanation of how the Group determines fair
value of financial instruments (see note 35). These investments are

subsequently accounted for as follows, depending on their classification.

Non-equity investments
Non-equity investments held by the Group are classified into one of the

following measurement categories:

= amortised cost, if the investment is held for the collection
of contractual cash flows which represent solely payments of
principal and interest. Interest income from the investment is
calculated using the effective interest method (see note 2(u)(iv)),
foreign exchanges gains and losses are recognised in profit or loss.

Any gain or loss on derecognition is recognised in profit or loss.

—  fair value through other comprehensive income (“FVTOCI”) —
recycling, if the contractual cash flows of the investment comprise
solely payments of principal and interest and the investment is
held within a business model whose objective is achieved by both
the collection of contractual cash flows and sale. Expected credit
losses, interest income (calculated using the effective interest
method) and foreign exchange gains and losses are recognised
in profit or loss and computed in the same manner as if the
financial asset was measured at amortised cost. The difference
between the fair value and the amortised cost is recognised
in OCIL. When the investment is derecognised, the amount

accumulated in OCI is recycled from equity to profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)

Other investments in securities (Continued)

Non-equity investments (Continued)

—  FVTPL if the investment does not meet the criteria for being
measured at amortised cost or FVTOCI (recycling). Changes in
the fair value of the investment (including interest) are recognised

in profit or loss.

Equity investments

An investment in equity securities is classified as FVTPL unless the
equity investment is not held for trading purposes and on initial
recognition of the investment the Group makes an irrevocable
election to designate the investment at FVTOCI (non-recycling) such
that subsequent changes in fair value are recognised in OCI. Such
elections are made on an instrument-by-instrument basis but may
only be made if the investment meets the definition of equity from
the issuer’s perspective. Where such an election is made, the amount
accumulated in OCI remains in the fair value reserve (non-recycling)
until the investment is disposed of. At the time of disposal, the amount
accumulated in the fair value reserve (non-recycling) is transferred to
retained earnings. It is not recycled through profit or loss. Dividends
from an investment in equity securities, irrespective of whether classified
as at FVIPL or FVTOCI, are recognised in profit or loss as other

income (see note 2(u)(iii)).

Investment properties

Investment properties are land and/or buildings which are owned or
held under a leasehold interest (see note 2(i)) to earn rental income
and/or for capital appreciation. These include land held for a currently
undetermined future use and property that is being constructed or

developed for future use as investment property.

Investment properties are initially measured at cost and subsequently at

fair value with changes therein recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)

Investment properties (Continued)

Any gain or loss on disposal of investment property is recognised in
profit or loss. Rental income from investment properties is accounted

for as described in note 2(u)(ii).

When the Group holds a property interest under an operating lease
and used the property to earn rental income, the Group could elect on
a property by-property basis to classify and account for such interest
as an investment property. Any such property interest which had been
classified as an investment property was accounted for as if it were
held under a finance lease (see note 2(i)), and the same accounting
policies were applied to that interest as were applied to other investment
properties leased under finance leases. Lease payments were accounted

for as described in note 2(i).

Property, plant and equipment

Property, plant and equipment including right-of-use assets are stated in
the consolidated statement of financial position at cost less subsequent
accumulated depreciation and any subsequent accumulated impairment

losses (see note 2(j)(iii)).

Any gain or loss on the retirement and/or disposal of an item of
property, plant and equipment is recognised in profit or loss on the date

of retirement or disposal.

Depreciation is calculated to write off the cost of items of property,
plant and equipment, less their estimated residual value, if any, using
the straight-line method over their estimated useful lives and is generally

recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)

Property, plant and equipment (Continued)

The estimated useful lives for the current and comparative periods are

as follows:

—  Leaschold land and hotel property 20 years
—  Land and buildings held for own use 20 years
—  Motor vehicles 4 — 5 years
—  Computers and office equipment 3 — 5 years

—  Leaschold improvements Shorter of unexpired term

of lease and 10 years

Depreciation methods, useful lives and residual values are reviewed

annually and adjusted if appropriate.

Leased assets

At inception of a contract, the Group assesses whether the contract is,
or contains, a lease. This is the case if the contract conveys the right to
control the use of an identified asset for a period of time in exchange
for consideration. Control is conveyed where the customer has both the
right to direct the use of the identified asset and to obtain substandially

all of the economic benefits from that use.
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Where the contract contains lease component(s) and non-lease
component(s), the Group has elected not to separate non-lease
components and accounts for each lease component and any associated

non-lease components as a single lease component for all leases.

At the lease commencement date, the Group recognises a right-of-
use asset and a lease liability, except for short-term leases that have a
lease term of 12 months or less, and leases of low-value assets which,
for the Group are primarily laptops and office furniture. When the
Group enters into a lease in respect of a low-value item, the Group
decides whether to capitalise the lease on a lease-by-lease basis. If not
capitalised, the associated lease payments are recognised in profit or loss

on a systematic basis over the lease term.

Where the lease is capitalised, the lease liability is initially recognised
at the present value of the lease payments payable over the lease term,
discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, using a relevant incremental borrowing
rate. After initial recognition, the lease liability is measured at amortised
cost and interest expense is calculated using the effective interest
method. Variable lease payments that do not depend on an index or
rate are not included in the measurement of the lease liability and hence

are charged to profit or loss as incurred.

The right-of-use asset recognised when a lease is capitalised is initially
measured at cost, which comprises the initial amount of the lease
liability plus any lease payments made at or before the commencement
date, and any initial direct costs incurred. Where applicable, the cost of
the right-of-use assets also includes an estimate of costs to dismantle and
remove the underlying asset or to restore the underlying asset or the site
on which it is located, discounted to their present value, less any lease
incentives received. The right-of-use asset is subsequently stated at cost
less accumulated depreciation and impairment losses (see notes 2(h) and

2(j)(iii)), except for the following types of right-of use asset:

—  right-of-use assets that meet the definition of investment property

are carried at fair value in accordance with note 2(g).
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MATERIAL ACCOUNTING POLICIES (Continued)

Leased assets (Continued)
As a lessee (Continued)

Refundable rental deposits are accounted for separately from the right-
of use assets in accordance with the accounting policy applicable to
investments in non-equity securities carried at amortised cost (see notes
2(6)(i), 2(u)(iv) and 2(j)(i)). Any excess of the nominal value over the
initial fair value of the deposits is accounted for as additional lease

payments made and is included in the cost of right-of-use assets.

The lease liability is remeasured when there is a change in future lease
payments arising from a change in an index or rate, or if there is a
change in the Group’s estimate of the amount expected to be payable
under a residual value guarantee, or if the Group changes its assessment
of whether it will exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset, or
is recorded in profit or loss if the carrying amount of the right-of-use

asset has been reduced to zero.

The lease liability is also remeasured when there is a lease modification,
which means a change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease contract, if such
modification is not accounted for as a separate lease. In this case, the
lease liability is remeasured based on the revised lease payments and
lease term using a revised discount rate at the effective date of the

modification.

In the consolidated statement of financial position, the current portion
of long-term lease liabilities is determined as the present value of
contractual payments that are due to be settled within twelve months

after the reporting period.

The Group presents right-of-use assets that do not meet the definition
of investment property in ‘property, plant and equipment’ and presents
lease liabilities separately in the consolidated statement of financial

position.
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MATERIAL ACCOUNTING POLICIES (Continued)

Leased assets (Continued)

As a lessor

The Group determines at lease inception whether each lease is a
finance lease or an operating lease. A lease is classified as a finance lease
if it transfers substantially all the risks and rewards incidental to the
ownership of an underlying assets to the lessee. If this is not the case,

the lease is classified as an operating lease.

When a contract contains lease and non-lease components, the Group
allocates the consideration in the contract to each component on a
relative stand-alone selling price basis. The rental income from operating

leases is recognised in accordance with note 2(u)(ii).

When the Group is an intermediate lessor, the sub-leases are classified
as a finance lease or as an operating lease with reference to the right-of-
use asset arising from the head lease. If the head lease is a short-term
lease to which the Group applies the exemption described in note 2(i) (1),

then the Group classifies the sub-lease as an operating lease.

Credit losses and impairment of assets

Credit losses from financial instruments, contract assets and
lease receivables
The Group recognises a loss allowance for expected credit losses (“ECL”s)

on the following items:

- financial assets measured at amortised cost (including cash
and cash equivalents, restricted bank deposits, trade and other
receivables, including those loans to associates and joint ventures,
which are held for the collection of contractual cash flows which
represent solely payments of principal and interest);

= contract assets (see note 2(m));

- non-equity securities measured at FVTOCI (recycling) (see note
2(H(®);

= lease receivables; and

= loan commitments issued, which are not measured at FVTPL.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial instruments, contract assets and
lease receivables (Continued)

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses
are measured as the present value of all expected cash shortfalls between

the contractual and expected amounts.

The expected cash shortfalls are discounted using the following discount

rates if the effect of discounting is material:

= fixed-rate financial assets, trade and other receivables and contract
assets: effective interest rate determined at initial recognition or

an approximation thereof;

= variable-rate financial assets: current effective interest rate;

—  lease receivables: discount rate used in the measurement of the
lease receivable.

The maximum period considered when estimating ECLs is the

maximum contractual period over which the Group is exposed to credit

risk.

ECLs are measured on either of the following bases:

- 12-month ECLs: these are losses that are expected to result from
possible default events within the 12 months after the reporting
date; and

—  lifetime ECLs: these are losses that are expected to result from

all possible default events over the expected lives of the items to
which the ECL model applies.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial instruments, contract assets and
lease receivables (Continued)

Measurement of ECLs (Continued)

The Group measures loss allowances at an amount equal to lifetime
ECLs, except for the following, which are measured at 12-months

EClLs:

= Financial instruments that are determined to have low credit risk

at the reporting date; and

- Other financial instruments for which credit risk (i.e. the risk
of default occurring over the expected life of the financial
instrument) has not increased significantly since initial

recognition.

Loss allowances for trade and other receivables and contract assets are

always measured at an amount equal to lifetime ECLs.

For all other financial instruments, the Group recognises a loss
allowance equal to 12-month ECLs unless there has been a significant
increase in credit risk of the financial instrument since initial
recognition, in which case the loss allowance is measured at an amount

equal to lifetime ECLs.

Significant increases in credit risk

When determining whether the credit risk of a financial instrument
has increased significantly since initial recognition and when measuring
ECLs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes
both quantitative and qualitative information and analysis, based on
the Group’s historical experience and informed credit assessment, that

includes forward-looking information.

The Group assumes that the credit risk on a financial asset has increased

significantly if it is more than 30 days past due.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial instruments, contract assets and
lease receivables (Continued)

Significant increases in credit risk (Continued)

In particular, the following information is taken into account when
assessing whether credit risk has increased significantly since initial

recognition:

—  failure to make payments of principal or interest on their

contractually due dates;

—  an actual or expected significant deterioration in a financial

instrument’s external or internal credit rating (if available);

—  an actual or expected significant deterioration in the operating

results of the debtor; and
—  existing or forecast changes in the technological, market,

economic or legal environment that have a significant adverse

effect on the debror’s ability to meet its obligation to the Group.

The Group considers a financial asset to be in default when:

—  the borrower is unlikely to pay its credit obligations to the Group
in full, without recourse by the Group to actions such as realising

security (if any is held); or

—  the financial asset is 90 days past due.
The Group considers a financial instrument to have low credit risk

when its credit risk rating is equivalent to the globally understood

definition of ‘investment grade’.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial instruments, contract assets and
lease receivables (Continued)

Significant increases in credit risk (Continued)

ECLs are remeasured at each reporting date to reflect changes in the
financial instrument’s credit risk since initial recognition. Any change
in the ECL amount is recognised as an impairment gain or loss in
profit or loss. The Group recognises an impairment gain or loss for all
financial instruments with a corresponding adjustment to their carrying
amount through a loss allowance account, except for investments in
non-equity securities that are measured at FVTOCI (recycling), for
which the loss allowance is recognised in other comprehensive income
and accumulated in the fair value reserve (recycling) does not reduce the

carrying amount of the financial position (see note 2(f)(i)).

Basis of calculation of interest income

Interest income recognised in accordance with note 2(u)(iv) is calculated
based on the gross carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case interest income is
calculated based on the amortised cost (i.e. the gross carrying amount

less loss allowance) of the financial asset.

At each reporting date, the Group assesses whether a financial asset is
credit-impaired. A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated future cash flows

of the financial asset have occurred.

Credit-impaired financial assets

At each reporting date, the Group assesses whether a financial asset is
credit-impaired. A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated future cash flows

of the financial assets have occurred.

Evidence that a financial asset is credit-impaired includes the following

observable events:
—  significant financial difficulties of the debtor;

= a breach of contract, such as a default or past due event;
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial instruments, contract assets and
lease receivables (Continued)

Credit-impaired financial assets (Continued)

—  the restructuring of a loan or advance by the Group on terms

that the Group would not consider otherwise;

— it is probable that the borrower will enter bankruptcy or other

financial reorganisation;

= significant changes in the technological, market, economic or

legal environment that have an adverse effect on the debtor; or

—  the disappearance of an active market for a security because of

financial difficulties of the issuer.

Write-oft policy

The gross carrying amount of a financial asset, lease receivable or
contract asset is written off (either partially or in full) to the extent that
there is no realistic prospect of recovery. This is generally the case when
the Group determines that the debtor does not have assets or sources of
income that could generate sufficient cash flows to repay the amounts

subject to the write-off.

Subsequent recoveries of an asset that was previously written off are
recognised as a reversal of impairment in profit or loss in the period in

which the recovery occurs.

Credit losses from financial guarantees issued

Financial guarantees are contracts that require the issuer (i.e. the
guarantor) to make specified payments to reimburse the beneficiary
of the guarantee (the “Guarantee Holder”) for a loss the Guarantee
Holder incurs because a specified debtor fails to make payment when

due in accordance with the terms of a debt instrument.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

Credit losses from financial guarantees issued (Continued)

Financial guarantees issued are initially recognised at fair value, which is
determined by reference to fees charged in an arm’s length transaction
for similar services, when such information is obtainable, or to interest
rate differentials, by comparing the actual rates charged by lenders when
the guarantee is made available with the estimated rates that lenders
would have charged, where reliable estimates that of such information
can be made. Where consideration is received or receivable for the
issuance of the guarantee, the consideration is recognised in accordance
with the Group’s policies applicable to that category of assets. Where
no such consideration is received or receivable, an immediate expense is

recognised in profit or loss.

The amount initially recognised as deferred income is subsequently

amortised in profit or loss over the term of the guarantee as income.

The Group monitors the risk that the specified debtor will default on
the contract and remeasures the above liability at a higher amount when
ECLs on the financial guarantees are determined to be higher than the

carrying amount in respect of the guarantees.

A 12-month ECL is measured unless the risk that the specified debtor
will default has increased significantly since the guarantee is issued, in
which case a lifetime ECL is measured. The same definition of default

and the same assessment of significant increase in credit risk as described

in note 2(j)(i) apply.

As the Group is required to make payments only in the event of a
default by the specified debtor in accordance with the terms of the
instrument that is guaranteed, an ECL is estimated based on the
expected payments to reimburse the Guarantees Holder for a credit loss
that it incurs less any amount that the Group expects to receive from
the Guarantee Holder, the specified debtor or any other party. The
amount is then discounted using the current risk-free rate adjusted for

risks specific to the cash flows.
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MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets (Continued)

(iii) Impairment of other non-current assets

At each reporting date, the Group reviews the carrying amounts of its
non-financial assets (other than investment property, property under
development for sale, completed properties for sale, contract assets and
deferred tax assets) to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable

amount is estimated.

For impairment testing, assets are grouped together into the smallest
group of assets that generates cash inflows from continuing use that
are largely independent of the cash inflows of other assets or cash-

generating units (“CGU”s).

The recoverable amount of an asset is greater of its value in use and its
fair value less costs of disposal. Value in use is based on the estimated
future cash flows, discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value

of money and the risk specific to the assets and CGU.

An impairment loss is recognised if the carrying amount of an asset or

CGU exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated
first to reduce the carrying amount of any goodwill allocated to the
CGU, and then reduce the carrying amounts of the other assets in the

CGU on a pro rata basis.

For other assets except for goodwill, an impairment loss is reversed only
to the extent that the resulting carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation

or amortisation, if no impairment loss had been recognised.
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2 WREWHBOR 4 2 MATERIAL ACCOUNTING POLICIES (Continued)
k) PHBE PR (k) Property under development for sale
PR 8% b R B W) SR T H SRS 1R AL H B Properties under development for sale, representing leasehold land
BEAE H AR BB AL #E LR JEM and buildings located in the People’s Republic of China (the “PRC”)
(M ) AFE &+ ST > T4 AR under development for future sale in the ordinary course of business,
Jon] 5 BB A BARE AHR o ASEE are stated at the lower of cost and net realisable value. Cost comprises
st 5 A A USRS AN ~ AR BRBERUAS ~ the acquisition costs of land use rights, aggregate cost of development,
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Completed properties for sale are stated at the lower of cost and net
realisable value. Cost comprises the acquisition costs of land use rights,
aggregate cost of development, materials and supplies, wages and other
direct expenses, an appropriate proportion of overheads and borrowing
costs capitalised (see note 2(w)) and any other cost incurred in bringing
the properties to their present location and condition. In the case
of properties developed by the Group which comprise of multiple
units to be sold individually, the cost of each unit is determined by
apportionment of the total development costs for that development
project to each unit on a per square metre basis, unless another basis is

more representative of the cost of the specified unit.

Net realisable value represents the estimated selling price in the ordinary
course of business less estimated costs of completion and the estimated

costs to be incurred in selling the property.
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MATERIAL ACCOUNTING POLICIES (Continued)

Completed properties for sale (Continued)
When a completed property for sale is transferred to property, plant

and equipment as evidenced by commencement of owner-occupation,
the carrying amount of such property is the deemed costs at the date of

transfer.

When a completed property for sale is transferred to investment
property when there is a change of intention to hold the property to
earn rentals or/and for capital appreciation rather than for sale in the
ordinary course of business, which is evidenced by the inception of an
operating lease to another party, any difference between the fair value of
the property at the date of transfer and its previous carrying amount is

recognised in profit or loss.

Contract assets and contract liabilities

A contract asset is recognised when the Group recognises revenue (see
note 2(u)) before being unconditionally entitled to the consideration
under the payment terms set out in the contract. Contract assets are
assessed for ECL in accordance with the policy set out in note 2(j)(i)
and are reclassified to receivables when the right to the consideration

has become unconditional (see note 2(n)).

A contract liability is recognised when the customer pays non-refundable
consideration before the Group recognises the related revenue (see note
2(u)). A contract liability would also be recognised if the Group has an
unconditional right to receive non-refundable consideration before the
Group recognises the related revenue. In such cases, a corresponding

receivable would also be recognised (see note 2(n)).

For a single contract with the customer, either a net contract asset or a
net contract liability is presented. For multiple contracts, contract assets
and contract liabilities of unrelated contracts are not presented on a net

basis.
When the contract includes a significant financing component, the

contract balance includes interest accrued under the effective interest

method (see note 2(u)).
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MATERIAL ACCOUNTING POLICIES (Continued)

Trade and other receivables

A receivable is recognised when the Group has an unconditional right
to receive consideration and only the passage of time is required before

payment of that consideration is due.

Trade receivables that do not contain a significant financing component
are initially measured at their transaction price. Other receivables are
initially measured at fair value plus transaction costs. All receivables are

subsequently stated at amortised cost (see note 2(j)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand,
demand deposits with banks and other financial institutions, and other
short-term, highly liquid investments that are readily convertible into
known amounts of cash and which are subject to an insignificant risk
of changes in value, having been within three months of maturity at
acquisition. Bank overdrafts that are repayable on demand and form
an integral part of the Group’s cash management are also included
as a component of cash and cash equivalents for the purpose of the
consolidated statement of cash flow. Cash and cash equivalents are
assessed for ECL (see note 2(j)(i)).

Trade and other payables

Trade and other payables are initially recognised at fair value.
Subsequent to initial recognition, trade and other payables are stated at
amortised cost unless the effect of discounting would be immaterial, in

which case they are stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair value less
transaction costs. Subsequently, these borrowings are stated at amortised
cost using the effective interest method. Interest expense is recognised in

accordance with note 2(w).
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MATERIAL ACCOUNTING POLICIES (Continued)

Employee benefits

Short-term employee benefits and contributions to defined
contribution retirement plans

Salaries, annual bonuses, paid annual leave, contributions to defined
contribution retirement plans and the cost of non-monetary benefits are
expensed as related service is provided. Where payment or settlement is
deferred and the effect would be material, these amounts are stated at
their present values. A liability is recognised for the amount expected
to be paid if the Group has a present legal or constructive obligation
to pay this amount as a result of past service provided by the employee
and the obligations can be estimated reliably.

The Group operates a Mandatory Provident Fund Scheme (the
“MPF Scheme”) for all qualifying employees in Hong Kong under
the Mandatory Provident Fund Scheme Ordinance. The assets of the
schemes are held separately from those of the Group, in funds under the
control of trustees. The Group contributes 5% of relevant payroll costs
to the MPF scheme, which is matched by employees contributions.

The employees of the PRC subsidiaries are members of the state-
managed retirement benefits scheme operated by the PRC government
(the “PRC Scheme”). The PRC subsidiaries are required to contribute
specified rate of the employees’ salaries to the PRC Scheme to fund the
benefits. The only obligation of the Group with respect to the PRC
Scheme is to make the required contributions under the PRC scheme.

Obligations for contributions to defined contribution retirement plans
are expensed as the related service is provided.

Share-based payments

The fair value of share options granted to employees is recognised as an
employee cost with a corresponding increase in a capital reserve within

equity.

The grant-date fair value of equity-settled share-based payments granted
to employees is measured using the binomial lattice model. The amount
is generally recognised as an expense, with a corresponding increase in
equity, over the vesting period of the awards. The amount recognised
as an expense is adjusted to reflect the number of awards for which the
related service conditions are expected to be met, such that the amount
ultimately recognised is based on the number of awards that meet
the related service conditions at the vesting date. The equity amount
is recognised in the share options reserves until either the option is
exercised (when it is included in the amount recognised in share capital
for the shares issued) or the option expires (when it is released directly
to retained earnings).
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2 WREHHECR ) 2  MATERIAL ACCOUNTING POLICIES (Continued)
()  Frigmi (s) Income tax
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Income tax for the year comprises current tax and deferred tax. It
is recognised in profit or loss except to the extent that it relates to a

business combination, or items recognised directly in equity or in OCIL.

Current tax comprises the estimated tax payable or receivable on the
taxable income or loss for the year and any adjustment to tax payable
or receivable in respect of previous years. The amount of current tax
payable or receivable is the best estimate of the tax amount expected to
be paid or received that reflects any uncertainty related to income taxes.
It is measured using tax rate enacted or substantively enacted at the

reporting date. Current tax also includes any tax arising from dividends.

Deferred tax is recognised in respect of temporary differences between
the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. Deferred tax is

not recognised for:

—  temporary differences on the initial recognition of assets or
liabilities in a transaction that is not a business combination
and that affects neither accounting nor taxable profit or loss and
does not give rise to equal taxable and deductible temporary

differences;

—  temporary differences related to investment in subsidiaries,
associates and joint ventures to the extent that the Group is able
to control the timing of the reversal of the temporary differences
and it is probable that they will not reverse in the foreseeable

future; and

- those related to the income taxes arising from tax laws enacted
or substantively enacted to implement the Pillar Two model rules
published by the Organisation for Economic Co-operation and

Development.
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MATERIAL ACCOUNTING POLICIES (Continued)

Income tax (Continued)

Deferred tax assets also arise from unused tax losses, unused tax credits
and deductible temporary differences to the extent that it is probable
that future taxable profits will be available against which they can
be used. Future taxable profits are determined based on the reversal
of relevant taxable temporary differences. If the amount of taxable
temporary difference is insufficient to recognise a deferred tax asset
in full, then future taxable profits, adjusted for reversals of existing
temporary differences, are considered, based on the business plans for
individual subsidiaries in the Group. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realised; such reductions are

reversed when the probability of future taxable profits improves.

Where investment properties are carried at their fair value in accordance
with note 2(g), the amount of deferred tax recognised is measured using
the tax rates that would apply on sale of those assets at their carrying
value at the reporting date, unless the property is depreciable and is held
within a business model whose objective is to consume substantially all
of the economic benefits embodied in the property over time, rather
than through sale. In all other cases, the measurement of deferred tax
reflects the tax consequences that would follow from the manner in
which the Group expects, at the reporting date, to recover or settle the
carrying amount of the assets and liabilities. Deferred tax assets and

liabilities are not discounted.

Deferred tax assets and liabilities are offset only if certain criteria are

met.

Additional income taxes that arise from the distribution of dividends are

recognised when the liability to pay the related dividends is recognised.
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MATERIAL ACCOUNTING POLICIES (Continued)

Provisions and contingent liabilities

Provisions are recognised when the Group has a legal or constructive
obligation arising as a result of a past event, it is probable that an
outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made. Generally provisions are
determined by discounting the expected future cash flows at a pre-tax
rate that reflects current market assessment of the time value of money

and the risks specific to the liability.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation
is disclosed as a contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or
more future events are also disclosed as contingent liabilities unless the

probability of outflow of economic benefits is remote.

Revenue and other income

Income is classified by the Group as revenue when it arises from the sale
of goods, the provision of services or the use by others of the Group’s

assets under leases in the ordinary course of the Group’s business.

Further details of the Group’s revenue and other income recognition

policies are as follows:

Revenue from contracts with customers

The Group is the principal for its revenue transactions and recognises
revenue on a gross basis, including the sale of properties and hotel
operation. In determining whether the Group acts as a principal or as
an agent, it considers whether it obtains control of the product before
they are transferred to the customers. Control refers to the Group’s
ability to direct the use of and obtain substantially all of the remaining

benefits from the products.
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MATERIAL ACCOUNTING POLICIES (Continued)

Revenue and other income (Continued)

Revenue from contracts with customers (Continued)

Revenue is recognised when control over a product or service is
transferred to the customer at the amount of promised consideration to
which the Group is expected to be entitled, excluding those amounts
collected on behalf of third parties such as value added tax or other sales

tax.

(a)  Sale of properties
Revenue arising from the sale of properties developed for sale in
the ordinary course of business is recognised when the customer
obtain the control of the completed property, which is the point
in time when the customer has the ability to direct the use of the
property and obtain substantially all of the remaining benefits of
the property, and the Group has present right to payment and

the collection of the consideration is probable.

Deposits and instalments received on properties sold prior to
the date of revenue recognition are included in the consolidated
statement of financial position under contract liabilities (see note
2(m)).

To the extent that the advance payments from customer are
regarded as providing a significant benefit to the Group, revenue
recognised under the contract includes the interests accreted
on the contract liabilities under the effective interest method
during the period between the payment date and the transfer
date of control. The discount rate applied is reflective of the
rate in a separate financing transaction between the Group and
the customer at contract inception. The interest is expensed
as accrued unless it is eligible to be capitalised under IAS 23,

Borrowing costs (see note 2(w)).

(b)  Hotel service income
Revenue from hotel accommodation and other ancillary service is

recognised when relevant services are provided.
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2 WREWHBOR 4 2 MATERIAL ACCOUNTING POLICIES (Continued)

(w) Wzs R FHABA (4) (u) Revenue and other income (Continued)

(i) ZEEHEMHESWA (i) Rental income from operating leases
RO E I T B S AR T E A Rental income receivable under operating leases is recognised in profit
PLH ARG N FERT o S T or loss on a straight-line basis over the term of the lease. Lease incentives
EURRERR S A S I A B LSR5 o AR granted are recognised as an integral part of total rental income. Variable
A S R Y T S A B A O i i lease payments that do not depend on an index or a rate are recognised
B gt ERE 25U as income in the accounting period in which they are earned.

Gii) BB (iii) Dividends
JB B A T A G BSOS S i e S H Dividend income is recognised in profit or loss on the date on which
WA R N HERR - the Group’s right to receive payment is established.

@iv) FLEWA (iv) Interest income
FLE WA TS FI B BE A 22127 DAERR Interest income is recognised using the effective interest method. The
LR ) S b il TR T AR T Y “effective interest rate” is the rate that exactly discounts estimated
T AR AR B B A MERE T B 4 <5 Rl future cash receipts through the expected life of the financial asset to
HR T BB A AR o AR A SR I the gross carrying amount of the financial asset. In calculating interest
el IES RN E‘F E’J E'EEWL; 1B (fiff & income, the effective interest rate is applied to the gross carrying
I A A ) © > WU A e amount of the asset (when the asset is not credit-impaired). However,
A%t BLE B H’Jé‘z\lﬁﬂ HEMS - F for financial assets that have become credit-impaired subsequent to
SO IZE A 145 B R M o JRE D A < il initial recognition, interest income is calculated by applying the effective
SN AR TR o M98 AT T BUE B interest rate to the amortised cost of the financial asset. If the asset is no
WAE - RIRLS A R R AR 2 A longer credit-impaired, then the calculation of interest income reverts to
HHE o the gross basis.

) B8 (v) Government grants
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Government grants are recognised in the statement of financial position
initially when there is reasonable assurance that they will be received

and that the Group will comply with the conditions attaching to them.

Grants that compensate the Group for expenses incurred are recognised
as income in profit or loss on a systematic basis in the same periods in

which the expenses are incurred.

Grants that compensate the Group for the cost of an asset are
recognised as deferred income and subsequently recognised in profit or

loss over the useful life of the asset.
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MATERIAL ACCOUNTING POLICIES (Continued)

Translation of foreign currencies

Transactions in foreign currencies are translated into the respective
functional currencies of group companies at the exchange rates at the

dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are
translated into the functional currency at the exchange rate at the
reporting date. Non-monetary assets and liabilities that are measured
at fair value denominated in foreign currencies are translated into
the functional currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities that are measured based
on historical cost in a foreign currency are translated using the foreign
exchange rate at the date of the transaction. The transaction date is the
date on which the Company initially recognises such non-monetary
assets or liabilities. Foreign currency differences are generally recognised

in profit or loss.

The assets and liabilities of foreign operations are translated into RMB
at the exchange rates at the reporting date. The income and expenses of
foreign operations are translated into RMB at the exchange rates at the

dates of the transactions.

Foreign currency differences are recognised in OCI and accumulated in
the exchange reserves, except to the extent that the translation difference
is allocated to NCI.

When a foreign operation is disposed of in its entirety or partially such
that control, significant influence or joint control is lost, the cumulative
amount in the exchange reserve related to that foreign operation is

reclassified to profit or loss as part of the gain or loss on disposal.
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MATERIAL ACCOUNTING POLICIES (Continued)

Borrowing costs

Borrowing costs that are directly attributable to the acquisition,
construction or production of an asset which necessarily takes a
substantial period of time to get ready for its intended use or sale are
capitalised as part of the cost of that asset. Other borrowing costs are

expensed in the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of a qualifying
asset commences when expenditure for the asset is being incurred,
borrowing costs are being incurred and activities that are necessary
to prepare the asset for its intended use or sale are in progress.
Capitalisation of borrowing costs is suspended or ceases when
substantially all the activities necessary to prepare the qualifying asset for

its intended use or sale are interrupted or completed.

Related parties

(@) A person, or a close member of that person’s family, is related to

the Group if that person:

(i)  has control or joint control over the Group;

(i)  has significant influence over the Group; or

(iii) is a member of the key management personnel of the

Group or the Group’s parent.

(b)  An entity is related to the Group if any of the following

conditions applies:

()  The entity and the Group are members of the same group
(which means that each parent, subsidiary and fellow

subsidiary is related to the others).

(i)  One entity is an associate or joint venture of the other
entity (or an associate or joint venture of a member of a

group of which the other entity is a member).
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(x) Related parties (Continued)

(b)

An entity is related to the Group if any of the following

conditions applies: (Continued)

(iif)

(iv)

(vi)

(vii)

(viii)

Both entities are joint ventures of the same third party.

One entity is a joint venture of a third entity and the other

entity is an associate of the third entity.

The entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity

related to the Group.

The entity is controlled or jointly controlled by a person

identified in (a).

A person identified in (a)(i) has significant influence
over the entity or is a member of the key management

personnel of the entity (or of a parent of the entity).

The entity, or any member of a group of which it is a par,
provides key management personnel services to the Group

or to the Group’s parent.

Close members of the family of a person are those family members who

may be expected to influence, or be influenced by, that person in their

dealings with the entity.
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MATERIAL ACCOUNTING POLICIES (Continued)

Segment reporting

Operating segments, and the amounts of each segment item reported
in the financial statements, are identified from the financial information
provided regularly to the Group’s most senior executive management for
the purposes of allocating resources to, and assessing the performance

of, the Group’s various lines of business and geographical locations.

Individually material operating segments are not aggregated for
financial reporting purposes unless the segments have similar economic
characteristics and are similar in respect of the nature of products
and services, the nature of production processes, the type or class of
customers, the methods used to distribute the products or provide
the services, and the nature of the regulatory environment. Operating
segments which are not individually material may be aggregated if they

share a majority of these criteria.

ACCOUNTING JUDGEMENT AND ESTIMATES

Critical accounting judgements in applying the Group’s

accounting policies

In the process of applying the Group’s accounting policies, management

has made the following accounting judgement:

Determining the lease term

As explained in policy note 2(i), the lease liability is initially recognised
at the present value of the lease payments payable over the lease term.
In determining the lease term at the commencement date for leases that
include renewal options exercisable by the Group, the Group evaluates
the likelihood of exercising the renewal options taking into account all
relevant facts and circumstances that create an economic incentive for
the Group to exercise the option, including favourable terms, leasechold
improvements undertaken and the importance of that underlying asset
to the Group’s operation. The lease term is reassessed when there is a
significant event or significant change in circumstance that is within the
Group’s control. Any increase or decrease in the lease term would affect
the amount of lease liabilities and right-of-use assets recognised in future

years.
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(b)

ACCOUNTING JUDGEMENT AND ESTIMATES
(Continued)

Critical accounting judgements in applying the Group’s
accounting policies (Continued)

Deferred taxation

For the purposes of measuring deferred tax liabilities arising from
investment properties that are measured using the fair value model,
the Directors have reviewed the Group’s investment properties and
concluded that, except certain investment properties which will be
recovered through sale, the Group’s investment properties are held under
a business model which objective is to consume substantially all of the
economic benefits embodied in the investment properties over time.
Therefore, the Directors determined deferred taxation in relation to the
Group’s certain investment properties which will be recovered through
sale have been measured based on the tax consequences of recovering
the carrying amounts entirely through sale. In determining that Group’s
deferred taxation on investment properties held under a business model
which objective is to consume substantially all of the economic benefits
embodied in the investment properties over time, the Directors have
determined the presumption that investment properties measured using

the fair value model are recovered through sale is rebutted.

Where there is any decrease in the estimated selling price arising from
any changes to the property market conditions, properties under
development for sale and completed properties for sale may be written
down. During the year ended 31 December 2025, provision for sale of
RMB106,292,000 (2024: RMB180,591,000) was recognised to profit
or loss. No provision for properties under development for sale was

provided for both years.

Sources of estimation uncertainty

The followings are the key assumptions concerning the future, and
other key source of estimation uncertainties at the end of the reporting
period, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial

year.
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(ii)

ACCOUNTING JUDGEMENT AND ESTIMATES
(Continued)

Sources of estimation uncertainty (Continued)

Fair value of investment properties

At the end of the reporting period, investment properties are stated
at fair value based on the valuation performed by the independent
professional valuers. In determining the fair value, the valuers have
based on a method of valuation which involves certain estimates. In
relying on the valuation report, the management has exercised their
judgement and is satisfied that the assumptions used in valuation have
reflected the current market conditions. Changes to these assumptions
would result in changes in the fair value of the investment properties
of the Group and the corresponding adjustments to the amount of fair

value gain and loss reported in profit or loss.

Land appreciation tax (“LAT”)

The LAT is levied at progressive rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds of sales of properties less
deductible expenditures including sales charges, borrowing costs and all

property development expenditures.

The Group is subject to LAT in the PRC. The details of
implementation have been announced by the local tax bureau in certain
major cities; however, the Group has not finalised its LAT calculations
and payments with the local tax bureau in those cities in the PRC.
Accordingly, significant judgments are required in determining the
amount of land appreciation and its related taxes. The Group has
recognised these liabilities based on the managements best estimates
according to the understanding of the tax rules. Where the final tax
outcome of these matters is different from the amounts that were
initially recorded, such differences will impact the income tax expenses

in the period in which such determination will be made.
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(b)

ACCOUNTING JUDGEMENT AND ESTIMATES
(Continued)

Sources of estimation uncertainty (Continued)

(iii) Net realisable value of properties under development for sale and

(iv)

(7

completed properties for sale

Properties under development for sale and completed properties for
sale are stated at the lower of the cost and net realisable value. The net
realisable value of properties under development for sale is determined
by reference to the estimated selling prices less estimated selling
expenses and estimated cost of completion, which are estimated based
on the Directors’ best available information and the prevailing market

conditions.

Where there is any decrease in the estimated selling price arising
from any changes to the property market conditions, properties
under development for sale and completed properties for sale may be
written down. During the year ended 31 December 2025, impairment
loss on completed properties for sale of RMB106,292,000 (2024:
RMB180,591,000) was recognised to profit or loss.

Fair value measurement of financial instruments

Certain of the Group’s financial assets and unquoted equity instruments
are measured at fair values with fair values being determined based
on unobserved inputs using valuation techniques. Judgement and
estimation are required in establishing the relevant valuation techniques
and the relevant inputs thereof. Changes in assumptions relating to
these factors could affect the reported fair values of these instruments.
Further details of disclosure of the fair value measurement are set out in

note 35(e).

Carrying amount on financial guarantee contracts
The management estimates the expected credit losses for the financial
guarantee issued. Should the actual outcome differ with the estimation,

a material loss may arise.
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REVENUE AND SEGMENT REPORTING

Revenue

The principal activities of the Group are property development,
property leasing and hotel operation. Further details regarding the

Group’s principal activities are disclosed in note 4(b).

() Was R (i)  Disaggregation of revenue
Y SER N JR P b B B B & P Disaggregation of revenue from contracts with customers by business
GRS A SEITR : lines and geographical location of customers is as follows:
TR TR TP
2025 2024
ARF AR BToC
RMB’000 RMB’000
¢ B s e e FI) 58 15 9% Revenue from contracts with customers
R N R P A A within the scope of IFRS15
BN 4% Disaggregated by business line
— Vb — Property development 241,745 569,405
— T — Hotel operation 94,658 100,358
336,403 669,763
Ho A s 25 Revenue from other sources
e 8- CUJE Vit Rt Gross rentals from investment properties
— EEYEMRE — Property leasing that are fixed 116,281 126,613
452,684 796,376
Feg B b B R Disaggregated by geographical location of
customers
— ] A — Mainland China 452,684 796,376

RS A T SR IRE AT 1 % B 5 A i 19
TR R BT RE 4(b) ) ©

Disaggregation of revenue from contracts with customers by the timing

of revenue recognition is disclosed in note 4(b)(i).
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Ve Y Tig S iatd 4. REVENUE AND SEGMENT REPORTING (Continucd)
Wtk (48) (@ Revenue (Continued)
SHLEFFG#IER FEAEFEZX S (i) Transaction price allocated to the remaining performance

1B obligation for contracts with customers

A E_RFERFE_NET A The transaction price allocated to the remaining performance
=t —HARES NEAEE CRER) obligations (unsatisfied) as at 31 December 2025 and 2024 and the
32 Gy (B A% K T 0T e R A i 2 T ] 4 expected timing of recognising revenue are as follows:

T

e S T S TR TIYAE

2025 2024
ANBRHTT ANBRHTIT
RMB’000 RMB’000
—AER Within one year 360,464 367,677
Sy ERH (b) Segment reporting
A5 B A = AR SES AR I A TR - The Group manages its businesses by three business lines. In a manner
A BRCECUR 0 T B R B APy 1) A 4 [ A consistent with the way in which information is reported internally
AT BUE P E 2 AR AR T = A to the Group’s most senior executive management for the purposes
e C 250 LAN = AR T ot &8 o A A of resource allocation and performance assessment, the Group has
B IR R BT 2R presented the following three reportable segments. No operating
¥ o segments have been aggregated to form the following reportable
segments.
FHEBREE — BRI NEHE R HE Property development  —  Development and sale of properties
YisE — YRS (AR HE Property leasing —  Property leasing (including lease of self-
H B2 Ko A owned properties and sub-lease of rented
Yz) properties)
WEEE — R Hotel operation —  Hotel operation
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(b)
@

REVENUE AND SEGMENT REPORTING (Coninued)

Segment reporting (Continued)

Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s senior executive management
monitors the results, attributable to each reportable segment on the

following bases:

Revenue are allocated to the reportable segments with reference to
sales generated by those segments and the expenses incurred by those
segments or which otherwise arise from the depreciation or amortisation
of assets attributable to those segments. Segment revenue are all
generated from external customers. There were no inter-segment sales

during the both reporting years.

Segment (loss)/profit before tax represented the (loss)/profit earned by
each segment without changes in fair value of investment properties,
other income, expenses, gains and losses, unallocated head office and
corporate expenses, finance costs, share of results of associates and share

of results of joint ventures.
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4. REVENUE AND SEGMENT REPORTING (Continued)

(b) Segment reporting (Continued)
(i)  Segment results, assets and liabilities (Continued)

Disaggregation of revenue from contracts with customers by the timing
of revenue recognition, as well as information regarding the Group’s
reportable segments as provided to the Groups most senior executive
management for the purposes of resource allocation and assessment of
segment performance for the year ended 31 December 2025 and 2024
is set out below. No segment assets and liabilities are presented as they
were not regularly provided to the chief operating decision maker for

the purposes of resource allocation and performance assessment.

S S HERE it
Property development Property leasing Hotel operation Total
SRChE CFONE ZRCEE CZOWE ZRCRE CZ3ONF CRChE CROpf
2025 204 2025 204 2025 2024 2025 2024
NEHT ARETL  ARWTR NN T ARMFT  ARETT  AREFT ARET
RMB000 RMBU00 ~ RMB'000 RMBY00 ~ RMB000 RMBUOO — RMB'000 RMBU00
R R Under the scope of IFRS 15,
B 15 EF Revenue from contracts with
A - customers:
— e — Point in time A1,745 569,405 - - 94,658 100,358 336,403 669,763
ROREBRAR  Under the scope of IFRS 16,
EUF16WALH  Leases
Lk
- A - Rental income - - 16281 126613 - S | 1% 126613
Ak A Reportable segment revene 241,745 569,405 116,81 126613 94,658 100358 452,684 796,376
ARG Reportable segment (loss)/profit
(E#8) /A (109,216) (219345) 19,233 38,626 (5,974) (11,998) (95957) (192,717)
BRGE A 3E BH 430 0 T S 4 g 1R Note: Included in reportable segment loss of property development segment, for the

o RS CECHEF A S
HIRAFRE » FERRAF BB R AR
106,292,000 JC ( 2 PU4F © KR
180,591,000 7C) > Ji R oA B 5
E TR TR TArEYE
RIS R TS BUFERD o

year ended 31 December 2025, an inventory impairment loss was recognised
amounting to approximately RMB106,292,000 (2024: RMB180,591,000)
due to the decrease in the estimated net realisable value of certain completed
properties for sale as a result of the downturn of the PRC real estate market.
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4 WA B oy WA () 4. REVENUE AND SEGMENT REPORTING (Continued)
(b) b () (b) Segment reporting (Continued)
(i) PR ESIRRS IR - (i) Reconciliation of reportable segment profit or loss:
R TNAE e S 11 S
2025 2024
ARF ANRBToC
RMB’000 RMB’000
] A Sl e Reportable segment loss (95,957) (192,717)
'8 =¢7/E JIVYNSZIEE - U] Changes in fair value of investment properties (282,456) (468,186)
HAbe A ~ P ~ kg Sk ia Other income, expenses, gains and losses 53,331 (17,952)
R AL B S s FI B S Unallocated head office and corporate expenses (13,929) (16,671)
Y EN Y& R Impairment of property, plant and equipment (7,312) -
il A Finance costs (27,886) (67,268)
JEAL BN 7 B 345 Share of results of associates (3,481) 1,875
MEAL G2 AE Share of results of joint ventures (27,829) (16,257)
B BT 4% & s Consolidated loss before taxation (405,519) (777,176)
(iii) HALEBER (iii) Other segment information
sHEAERE LSRR AN ZE ~ R Kk Depreciation of property, plant and equipment included in the
W - measurement of segment profit or loss:
RN TR TIYAE
2025 2024
ARIEF AR ¥FoT
RMB’000 RMB’000
S/ EEN Y Property leasing 17,882 17,930
VG G A Hotel operation 8,843 15,466
R Unallocated 32,312 27,285
59,037 60,681
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4. REVENUE AND SEGMENT REPORTING (Continued)

(b) Segment reporting (Continued)

(iv) Geographic information
The Group’s revenue from external customers is derived substantially
from its operations in the Mainland China, and non-current assets of

the Group are also substantially located in the Mainland China.

The following is an analysis of the Group’s non-current assets other
than other financial assets, restricted bank deposits and deferred tax

assets by geographical location of assets:

R FE T

Specified non-current assets

R TR YA

2025 2024

AR ANRHFIT

RMB’000 RMB’000

o8] A Hb Mainland China 1,809,719 4,606,805
i Hong Kong 763 1,026
1,810,482 4,607,831
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5 BN ~ BHSZ ~ WA B 5 OTHER INCOME, EXPENSES, GAINS AND LOSSES

(@ IHABA (a) Other income
ZRCHAE —& U4
2025 2024
AT VNS
RMB’000 RMB’000
MBS 2 (et 1) Service fees (note i) 3,201 5,353
SRATAE LA Interest income from bank deposits 197 5,038
P RLAEARA) Z MBI Compensation income from early termination
of leasing contracts 5,846 10,422
BUFH B (Bt i) Government grants (note ii) 29 770
k7B B U G ] € Gains on disposal of property, plant and
equipment 510 3,929
= 2 BRI 9 5 S LR Gains on cancellation of sales contracts by
buyers 1,112 2,518
Fipts Others 2,612 2,866
13,507 30,896
BfeE A% R R — A WAL = R Note i: The amount mainly represented the market research fees received from an
TR FE A o independent third party.
BF3E i ¢ B <0 A T OO A [ T A Note ii: The amount mainly represented the unconditional subsidies received
b TBRF 5y 0 A7 b T SE 5 e v from the local governments where the group entities were located for
B AR B4 encouragement of business development activities in the local areas.
(b) HAhwss K1 (b) Other gains and losses
RO TER UL
2025 2024
ARHTT ANR#TIT
RMB’000 RMB’000
B IR & K05 ) (5T 29) Changes in financial guarantee contracts
(note 29) - (20,992)
BE Sk 2t (iR 48 Net foreign exchange gains/(losses) 87,948 (35,809)
e TAEFI AR 25 10 G V& 8 Gains on changes in fair value of financial
ISV S B 45 VR AR assets measured at FVTPL, net 3,734 23,475
B T Fe HAh RE ISR TE W (e 15 Impairment losses on trade and other
receivables (35,936) (5,083)
Ao A S S el Impairment on right-of-use assets (7,312) =
48,434 (38,409)

206 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED



(©)

@

JCfbWOA ~ BISE - B R S

b7 \{—j\/ﬁd‘ %ﬁ% N %i
Notes to the Consolidated Financial Statements
(BE1F R RSP AN SR ) ( Expressed in Renminbi unless otherwise indicated)

OTHER INCOME, EXPENSES, GAINS AND LOSSES

(#) (Continued)
H A B 7 (¢  Other expenses
TR TR TP
2025 2024
AR ARHFIT
RMB’000 RMB’000
Ei=) Donations (343) (389)
HoAtd Others (8,267) (10,050)
(8,610) (10,439)
Kast Total 53,331 (17,952)
B B i1 M 6 LOSS BEFORE TAXATION
BB AR C RS - Loss before taxation is arrived at after charging:
A B AR (a) Finance costs
= T e
2025 2024
AR ANR¥TIC
RMB’000 RMB’000
SRAT R B Interest on bank loans 31,693 44201
JREAS— 44 = 3 IE A B, Interest on amount due to a director 22 =
HEAEMD Interest on lease liabilities 6,660 8,232
PRSI TR Interest on senior notes = 76,082
W BB PRIEYZER  Less: Interest expenses capitalised into
BHEE T BB RIS properties under development for
BH S (BFGT) sale and investment properties under
development (note) (10,489) (61,247)
27,886 67,268

BfFat o OB B A I % 5.78% (& 1Y

A1 4.68%) EAAL -

4.68%).

Note: The borrowing costs have been capitalised at a rate of 5.78% per annum (2024:
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(b)

(©)

B BE i s 4 ) 6 LOSS BEFORE TAXATION (Coninued)
B T A (b)  Staff costs
e~ [ TR TIYAE
2025 2024
AR ARWFIT
RMB’000 RMB’000
~ fEAL e HoAth AR F1 Salaries, bonuses and other benefits 60,411 74,187
Lﬁlﬁwmﬂ FHEiaR Contributions to retirement benefit schemes 6,239 6,527
W B EBRBEPRFEYZER  Less: Amount capitalised to properties under
BHEE h B &Y R S development for sale and investment
properties under development (1,694) (2,054)
64,956 78,660
HAbIE H (c) Other items
= L
2025 2024
AR ARHTF T
RMB’000 RMB’000
Pragpa sz (feE11) Depreciation charge (note 11)
— BAWZE - W M — Owned property, plant and equipment 41,155 42,751
— AR — Right-of-use assets 17,882 17,930
59,037 60,681
12 BTN 4 Auditor’s remuneration 1,520 1,520
YIZERA - B Cost of properties, including 313,291 716917
— BB LAFEY N E R — Impairment loss on completed properties
for sale 106,292 180,591
TGS B Rental income from investment properties less
}\Em"‘%zzs 593,000 JG direct outgoings of RMB28,593,000
TR (2024: RMB26,499,000)
AE%26,499,000 Jt) 87,688 100,114
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Pifi Bt

INCOME TAX

HrEEEERTMBIE Taxation in the consolidated statement of profit or loss
represents:
R TiE B TPUAE
2025 2024
ARF ANRBToC
RMB’000 RMB’000
HUHABIIA - Current tax:
— FE ISR ([ RZERHL]) — PRC Corporate Income Tax (“CIT”) 37,863 66,712
— TR —LAT 102,399 43,066
140,262 109,778
IRAICHIIE (K 5E31) Deferred tax (note 31) 41,322 (111,312)
181,584 (1,534)

R T 181 4 52 1 7% B 22 T A5y I o e 22
HEE ([ SRR R ) sE ML 2 A F
EZHAN A B > SO B Z 5 A W
FRERRAT T B IEIBEAG

A PRI B )95 A AR Al B R
Ui FHY 16.5% wHE - MEAS 52 ] — [ AR 9%
AL T 5 A g 5 A% 2% ) B S 2 )
BRAN o FH T A5 J A 5% PR 18] 4 132 0 ST
it MR A > il A o A s A A
Bt -

ARSEPT LI )5 AR B A B P B
LRI 2 768 R V140 78 I 2 17 P 2 114 B
J& A R4 A R BBL ARG

No provision for taxation has been recognised for companies
incorporated in the Cayman Islands and the British Virgin Islands (“BVI”)

as they are not subject to any tax during both years.

The provision for Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profits for the year, 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 years.

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.

20254 fE it ANNUAL REPORT 2025

209



T e A e
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(BRIFFI 7 2 2 AN RIS 7R ) (Expressed in Renminbi unless otherwise indicated)

(@

(b)

P Be (4)
s AR R RRLIE (A7)

- b 1 (BB R b 1 (B 4% A T 30% 2
60% It BB B - s (E I (E RN 3
B8 T A9 TR I 25 AT e (LR R
AT B Lt (5 YRR T A5 BRI~ b B 8 R
S R S R P AR B B A B
BT RS AR (E - A B 1
E 1Y) RE R0 T A R S B RRR 2 ) A v
MEIEE ) B b fnigsh > 5 E Bl
BERG IR O] A RSN > SR T b
i FHE BT A5 3CTE S - 3t B 5% R e
B B 5t R AL AR 114 209

3 BRI BLE B X, (HE40)

Taxation in the consolidated statement of profit or loss

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

7  INCOME TAX (Continued)
(@

represents: (Continued)

or related facilities.
(b)

Reconciliation between tax expense/(credit) and accounting loss

B st R Z AR - at applicable tax rates:
B N X ZERTu4E
2025 2024
A BRWHTFoT ANR¥TFT
RMB’000 RMB’000
& 1T s 48 Loss before taxation (405,519) (777,176)
i 25% A ZENSBB R Tax using CIT rate of 25%
HIBLIH (101,380) (194,294)
N AT B S BB R 2 Tax effect of expenses not deductible for
tax purpose 28,084 35,726
DFERBI A B 7 Tax effect of income not taxable for
tax purpose (1,278) (7,124)
G T AR BT 2 Tax effect of share of results of associates (6,040) (469)
GBS EENIBIS Tax effect of share of results of joint ventures 47 4,064
+ s ERL LAT 102,399 43,066
- M (R B s 2 Tax effect of LAT (25,600) (10,766)
KRBT 1R B R 2 Tax effect of tax losses not recognised 133,602 113,544
S TRERE ] FI T R 22 BH RS Tax effect of deductible temporary difference
B not recognised 51,750 14,719
FriSmip sz (H54) Income tax expense/(credit) 181,584 (1,534)
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Notes to the Consolidated Financial Statements
(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

W 8 DIRECTORS’ EMOLUMENTS

T S I A R A U N AAG 5 383(1) 1 Directors’ emoluments disclosed pursuant to section 383(1) of the

T/ w) (5 e 2 o P 2 R ) K858 2 7 Hong Kong Companies Ordinance and Part 2 of the Companies

PR FE B (Disclosure of Information about Benefits of Directors) Regulation are
as follows:

BEZHFE T A=ZT—HIE

For the year ended 31 December 2025

ENE
ek BIRRER
HHE AR wH AR Bt
Contributions
Directors’ Salariesand ~  to retirement
fees  other benefits  benefit schemes Total
ARMFE  ARWFE  ARWETFT  ARWTL
RMB’000 RMB’000 RMB’000 RMB’000
iTES Executive directors
FEE S Mr. Wong Yam Yin 264 - - 264
EERESCAE (3D Mr. Wong Kam Fai (note ) 106 3,251 16 3,373
EimEE M:r. Wong Kam Keung, Barry 106 2,206 16 2,328
Tiie Tjin Fung J&4E M. Tjie Tjin Fung 211 - - 211
FaTESR Non-executive directors
Gunawan Kiky J5/E Mr. Gunawan Kiky 176 - - 176
Suwita Janata 5G4E Mr. Suwita Janata 211 - - 211
BT ES Independent non-executive directors
TR L+ Ms. Wong Lai Ling 106 — — 106
2[R s Mr. Li Sze Keung 106 - - 106
RIS M. Wong Cho Kei Bonnie
(R-EHE (Resigned on 31 March 2025)
=A=1t—HEF) (note ii)
(B i) 26 - - 26
BRAR RSB Mr. Chan Chi Wai
(RZF A (Appointed on 28 March 2025)
SAZPAHEZ) (note iii)
(WsEiii) 80 - - 80
1,392 5,457 32 6,881
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8  HEYHME: (4 8 DIRECTORS’ EMOLUMENTS (Continued)
BEZROE+ A=+ —HIL For the year ended 31 December 2024
&3
ek JRARFEA
e AR al Btk st
Contributions
Directors’ Salaries and to retirement
fees other benefits  benefit schemes Total
ARETLT  ARBTT  ARETT  ARETI
RMB000 RMB000 RMB000 RMB000
HWiT#ESR Executive directors
FHESLLE M:r. Wong Yam Yin 329 - - 329
TR (R aED) Mr. Wong Kam Fai (note i) 131 4,050 16 4,197
FEeE Mr. Wong Kam Keung, Barry 131 2,748 16 2,895
Tjie Tjin Fung /£ M. Tjie Tjin Fung 263 - = 263
FHTESR Non-executive directors
Gunawan Kiky 7&4E Mr. Gunawan Kiky 219 - - 219
Suwita Janata 7G4£ Mr. Suwita Janata 263 - - 263
BT ES Independent non-executive directors
EER AL Ms. Wong Lai Ling 131 = = 131
L M. Li Sze Keung 131 = = 131
TR M:r. Wong Cho Kei, Bonnie 131 = = 131
1,729 6,798 32 8,559
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HHME )

BT

()  ESEESCAEIR AN FIATBUR R > H
I SO R T 4 03 LA B AT BUE R AR
PRI B A By A TR I 4 o

() EAREAERN T HAE=H=t+—H
BT -

(i)  BREEEAER F - HAEZH T AH
HETAT B EATE S -

A AR AF BE > 2 B2 [9ME 0 1) 45 2 R AT o]
ST A I A AR [ 8 B I
2 BE B F A AAE o 7 T A1 A
AR 2 A AT T P s o

e AL

Sl e N+ M4 (&
i W) B MBS o
FRHA = (T U4E : =) A+

DIRECTORS’ EMOLUMENTS (Continued)
Note:

(1) Mr. Wong Kam Fai is also the Chief Executive of the Company and his
emoluments disclosed above include those for his services as the Chief
Executive and remuneration as Executive Director.

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

(iii)  Mr. Chan Chi Wai was appointed as independent non-executive director on
28 March 2025.

During both years, no emoluments were paid by the Group to any
directors of the Company as an inducement to join or upon joining the
Group or as compensation for loss of office. None of the Directors has

waived any emoluments during the both years.

INDIVIDUALS WITH HIGHEST EMOLUMENTS
Of the 5 individuals with the highest emoluments, 2 (2024: 2) are
Directors whose emoluments are disclosed in note 8. The aggregate of

the emoluments in respect of the other 3 (2024: 3) individuals are as

H M A AR ARSI AT follows:
ZE T fiE TR TPUAE
2025 2024
AREF ANRWEFoT
RMB’000 RMB’000
4 K H A AR A Salaries and other benefits 2,170 2,095
fE4L Bonuses = 184
BIREM R Contributions to retirement benefit schemes 140 113
2,310 2,392

20254 fE it ANNUAL REPORT 2025 2 1 3



ErRa BRI
Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

9 ey AL ) 9 INDIVIDUALS WITH HIGHEST EMOLUMENTS
(Continued)
3z I ELH B AT 51 86 R 2 e v The number of the highest paid employees who are not the Directors
MifE SEHE T - whose remuneration fell within the following bands is as follows:

—ER T B 1=

2025 2024
HT#H A T#H
Number of Number of
Individuals individuals
500,001 #5752 1,000,000 # TG HK$500,001 — HK$1,000,000 2 2
1,000,001 #7705 1,500,000 #7C  HK$1,000,001 — HK$1,500,000
3 3
TP AR JEE > A [ AR 06 1) 4% B s 367 During both years, no emoluments were paid by the Group to any
P L o B9 AT — 2% ST AP P A A of the five highest paid individuals as an inducement to join or upon
A5 [ i S I 2 SR s R A 2 joining the Group or as compensation for loss of office.

fig -
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10 s

(@

(b)

10 LOSS PER SHARE

R A (@) Basic loss per share
“RTHA TR T4
2025 2024
AR AR WFor
RMB’000 RMB’000
AR\ FIHE A IR RURE A e 1R Loss attributable to equity shareholders of
the Company 584,286 823,936
ZRTHA TR YA
2025 2024
(Restated)
(&)
&y i 4E| Number of shares
FARFHA AR AR IR Weighted average number of ordinary shares
AR N BB T A B R4 in issue during the years, used in basic and
(BfE) diluted loss per share calculation (note) 179,902,000 179,902,000

BfFaE « B8R AT A O HET- Y B e B R AR
A A A (10) BEAE BT {E 0.01 2T

)35 B A DR 2 — (1) R T 0.1

TR 4 i SEVEEL Rt ) 4 O (B
FE32b) 2 A HER -
iﬂlﬂfﬂ—ﬂ (FT 20 e ) ) 4%

TR s 1R
BEZ-HF+_H=1+—HIF
JE o R SRR VE A e - R
{7 e 18 BRI IR A S 1R AR TR - B
FEMEF A= —HIREE > Bk
T e 12 AR AR B AR A W 1 AR AT
AR C AT - SRR 5% 55 ik
REZ AT R A B P4 i o

> #E T P R R A
T A = H kWA A R 2
R B A e fRAR ] o

(b)

Note: The weighted average number of ordinary shares in issue has taken into
account of the effect of share consolidation (note 32(b)) on the basis that
every ten (10) ordinary shares of US$0.01 each in the capital of the Company
would be consolidated into one (1) ordinary share of US$0.1 each as if the
consolidation had occurred at 1 January 2024, the beginning of the earliest
period reported.

Diluted loss per share

For the year ended 31 December 2025, the diluted loss per share were
the same as the basic loss per share as there was no diluted potential
ordinary shares in existence. For the year ended 31 December 2024, the
computation of diluted loss per share did not assume the exercise of the
Company’s outstanding share options because the exercise price of those

options was higher than the average market price for shares.

Accordingly, the diluted loss per share was same as the basic loss per
share for both years ended 31 December 2024 and 2025.
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11 Yo% ~ Bps Bk i 11 PROPERTY, PLANT AND EQUIPMENT
HELEE  HEAA wlik e
W% LHRET gt LA e e it
Leasehold Land and Computers
landand hotel  buildings held Motor and office Leaschold ~ Right-of-use
property for own use vehicles equipment  improvements assets Total

NKHTL  ARETZ AREFR ARETZ ARETT  ARETZ ARETE
RMBwO  RMBWO ~ RMBUW  RMBUWO  RMBUW  RMBUW  RMBUW

Bk Cost
REZZME-A—H Al January 2024 345,888 B33 8239 5179 172,198 124212 748,948
& Additions 3 5 39 §74 14720 5 15,665
e Disposals S (2,59) (215) (160) (2,548) S (5517)
REFE A At 31 December 2024 and

TZAZ-AR 1 January 2025

e Sy ool 345920 70638 8,063 25,893 184370 124212 759,096
hE Additions - 3718 - 2 3,244 - 6,982
ot Disposals - (574) = V)] (16) - (592)
B ERE Transfer to assets held for sale (256,141) - - - (71,752) - (327,893)
RER-HE At 31 December 2025

TZA=1-H 89,779 73,782 8,063 5911 115,846 124212 437,593
ZitiE Accumulated depreciation
REZZME-A—H Al January 2024 (68,272) (36,124) (8.190) (20371) (105,660) (49,790) (288,407)
By Charge for the year (15,466) (5,070) ©9) (1,501) (20,646) (17930) (60,681)
i Disposdls S S 210 159 2492 S 2861
11 At31 December 2024 and

FoAZH-HR 1 January 2025

~“Z-AE—f—H (83,738) (41,194) (8,048) (21,713) (123,814) (67,720) (346,227)
B Charge for the year (8843) (5,341) (15) (1137) (25,819) (17,88) (59,037)
Yt Disposals = 115 - - 2 = 117
BRI EEE Transfer to assets held for sale 54,837 - - - 36,896 - 91,733
pNECRE At 31 December 2025

FZH=1-H (37,744) (46,420) (8,063) (22,850) (112,739) (85,602) (313414)
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11 Y3 ~ B Bt 40) 11 PROPERTY, PLANT AND EQUIPMENT (Continucd)
HELEE  HEAA wlik e
W% LHRET gt WA e e it
Leasehold Land and Computers
landand hotel  buildings held Motor and office Leaschold ~ Right-of-use
property for own use vehicles equipment  improvements assets Total

NKHTL  ARETZ AREFR ARETZ ARETT  ARETZ ARETE
RMBwO  RMBWO ~ RMBUW  RMBUWO  RMBUW  RMBUW  RMBUW

Fitte R Accumulated impairment loss
RERZWE—A—AR  Acl January 2024 and
R WEFA 31 December 2024

=t-H - - - - - - -
FRED Change for the year - - - - - (7,312) (7,312)
AZZHE-A—BR Al Janvary and

ToA=ZH 31 December 2025 - - - - - (7,312) (7,312)
LT Net book value
REZTRE At 31 December 2025

+ZA=1-H 52,035 27,362 - 3,061 3,111 31,298 116,867
AR At 31 December 2024

TZA=T-H 262,182 29444 15 4180 00556 56,492 412,869
RoECRFET A=+ —H > IREE As at 31 December 2025, leaschold land and hotel property and land
#) N R ¥ 6,548,000 70 (—F ZPU4E - A and buildings with carrying amount of approximately RMB6,548,000
E 5 238,670,000 7C ) 1Y FHL B £ b 223 K (2024: RMB238,670,000) were pledged to banks to secure certain
Wy A et M R i AT T 4R AT - A banking facilities granted to the Group.
YRR ASE BB 0 TSR AT R B AR
BE_ZT_HFERFENFE+T A During the both years ended 31 December 2025 and 2024, no
=t —H I mEERE - MRHERHE impairment loss of leasehold land and hotel property was recognised.
i K2 T RE ) SE R ol (B R -
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12 BEWE 12 INVESTMENT PROPERTIES
(@ HRMmI{E¥HE (@ Reconciliation of carrying amount
oAT pHEE
BREYHE wEWE  ERAEEE At
Investment
Completed properties
investment under Right-of-use
properties development assets Total
AREFL  AR¥WFT  AR¥FFT ARWFI
RMB’000 RMB’000 RMB’000 RMB’000
PZZZNE—~H—H At 1 January 2024 3,452,820 685,000 44,038 4,181,858
NE Additions = 34,282 30,179 64,461
e Disposals (44,482) - = (44,482)
1k Termination - - (7,114) (7,114)
BRI AT Net changes in fair value recognised
SRR in profit or loss (431,680) (19,282) (17,224) (468,186)
AR PULE At 31 December 2024 and
+ZH=+—HR 1 January 2025
“FChHE—A—H 2,976,658 700,000 49,879 3,726,537
NN Additions - 41,340 - 41,340
HeE Disposals (28,361) - = (28,361)
1k Termination - - (13,750) (13,750)
R EREZ AT Net changes in fair value recognised
SEF in profit or loss (232,787) (75,340) 25,671 (282,456)
R EREREY Tansfer to assets held for sale
GE (2,187,000) - - (2,187,000)
NoFEHAE At 31 December 2025
+ZH=+—H 528,510 666,000 61,800 1,256,310
WoE -AFEtT A=+ —H > BEiEE As at 31 December 2025, investment properties with carrying amount
#1 N R 717,907,000 76 ( & DY 4 - of approximately RMB717,907,000 (2024: RMB3,023,424,000) were
N R %3,023,424,00070) IR EWED pledged to banks to secure certain banking facilities granted to the
AT HRAT > AL AL B RS T Group.
ATRVEVEYE IR -
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12 B&WE @)

(b)
@

B SIS

LA

R BIUALE J R AR A A
Pt B RYER AFE > TR B
B HE ISR 13 B2 H A P R E )
AR PEER - AL S IR A E
7 I TR P A0 i A\ BRI AT LR BE A
FEE > A E AT R BT e

S i AR

o SRR

o BTN

o EBEHN(E

12 i 28 — &K
iy A B (RIAR
] ¥ 7 s AR
hEHE H e
I BT 8 oK
REa R AR 2l
FHREATHE o

{5 11 55 — A%
A g (B R
A — A AT
Bl A B
A 4 FEE AR A
ERE3 PN
B E AT
fH o A A B
Ty A SR 4R
R T 35 R
i A\ B

R 3 A T
L5 WA B
AR
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Notes to the Consolidated Financial Statements
(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

12 INVESTMENT PROPERTIES (Continued)

(b)
@

Fair value measurement of properties

Fair value hierarchy

The following table presents the fair value of the Group’s properties

measured at the end of the reporting year on a recurring basis,

categorised into the three-level fair value hierarchy as defined in

IFRS 13, Fair value measurement. The level into which a fair

value measurement is classified is determined with reference to the

observability and significance of the inputs used in the valuation

technique as follows:

Level 1 valuations:

Level 2 valuations:

Level 3 valuations:

Fair value measured using only Level
1 inputs, i.e. unadjusted quoted prices
in active markets for identical assets or

liabilities at the measurement date.

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

are not available.

Fair value measured using significant

unobservable inputs.
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12 BEEWE ) 12 INVESTMENT PROPERTIES (Concinued)
(b) PERNATVEGHE (4F) (b) Fair value measurement of properties (Continued)
() A-FEFER (4) (i)  Fair value hierarchy (Continued)
Rk e S i =5 Y & [ e = N 1]
F—A=t—H AT R
A TAE Fair value measurements as at
el 31 December 2025 categorised into
31 December B B =4
2025 Level 1 Level 2 Level 3
AR ARBF ANR¥EF AR¥EFI0
RMB’000 RMB’000 RMB’000 RMB’000

BHPEAFEFE  Recurring fair value measurement

H gkl A3 Mainland China:
SLESES — Commercial properties 1,149,800 - - 1,149,800
— (EHG — Car parks 44,710 - - 44,710
— (R — Right-of-use assets 61,800 - - 61,800
1,256,310 - - 1,256,310
AT E T E REFZPEF = HI
+—H=+—H WFHHERHREMEE
H A TAE Fair value measurements as at
Fair value at 31 December 2024 categorised into
31 December B B BEE
2024 Level 1 Level 2 Level 3
ARETTT ANRETTT ARBFIT NS o
RMB000 RMB000 RMB000 RMB000
BHME TR Recurring fair value measurement
PR A Mainland China:
— HEWE — Commercial properties 3,628,368 = = 3,628,368
— {FH — Car parks 48,290 - - 48,290
— [ R — Right-of-use assets 49,879 = = 49,879
3,726,537 - - 3,726,537
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12 B&WE @)

(b)
@

Wy A AR B (40)
BT (40)

S S S SRS
S B > 5B R
S B 1155 AT A -
A S5 TR A% 2 0 50
TR B I TR B

ALEFR P A R THREYE - B3t
BEYEREAREEYOR —F -0
FERFDNES A=+ R
FAG o fh1E )Y i HE Y7k (7 8 1 8 5
B AGERT - 75 S (7 T A
BR A B ) HEAT o PR R HOIEAT A (E
IR > S o L Bk i ot i A 1B e B A
{EAER

12 INVESTMENT PROPERTIES (Continued)

(b)
@

Fair value measurement of properties (Continued)

Fair value hierarchy (Continued)

During the years ended 31 December 2025 and 2024, there were no
transfers between Level 1 and Level 2, or transfers into or out of Level 3.
The Group’s policy is to recognise transfers between levels of fair value

hierarchy as at the end of the reporting year in which they occur.

All of the Group’s completed investment properties, investment
properties under development and right-of-use assets were revalued as
at 31 December 2025 and 2024. The valuations were carried out by
CHFT Advisory an independent qualified valuer in Hong Kong with
relevant experience in the valuation of properties. The Directors have
discussion with the surveyor on the valuation assumptions and valuation

results when the valuation is performed at each reporting date.
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12 BEEYIE )
(b) YERNANFERE ()
(i) FB=HRATFERE

g L

Property

category
Completed investment Commercial
properties properties

ERT A% TS

Car parks

Fas

Investment properties under

development

BRI

NFEER
Fair value
hierarchy
Level 3

=4

Level 3

F=4

Level 3

=8

Level 3

F=4

12

(b)
(ii)

e

Valuation

techniques

Direct comparison

Rk

Income method

oAk

Direct comparison
RS
Residual approach

HBREEE

INVESTMENT PROPERTIES (Continued)

Fair value measurement of properties (Continued)

Level 3 fair value measurements
EXRTRERALE  FUEERALGEER ATERBAYBEAFENRR
Significant Range of Relationship of unobservable
unobservable inputs unobservable inputs inputs to fair value
Adjusted market price (RMB/ ~ 2025: 9,023 t0 32,556 The higher the adjusted market price, the
square metet), and (2024: 8,139 t0 80,000) higher the far value
BREMEARE/  ZRCHA9mENSe HRETER » AR
ikl & (RN - 8,139 280,000)
Level adjustment 2025: 0% to 50% The lower the level adjustment, the higher
(2024: 0% to 50%) the fair value
I ZETIE (% E 0% PRI - R
(ZF A - 0% 2 50%)
Capitalsation rate, and 2025: 5% to 6% The higher the capitalisation rate, the
(2024:4.75% to 6%) lower the fair value
B & CECHE 0 E 6 Bl R AT
(ZFZNE - 475% Z6%)
Daily unit rent (RMBlsquare ~ 2025: 1.5 10 5.3 The higher the daily unit rent, the higher
meter) (2024: 1510 5.6) the fair value
B AR (ARY/FHK) ZBZHF 15555 B P AFEEE
(ZRZNE : 15%56)
Adjusted market price (RMB/2025: 20,000 to 320,000 The higher the adjusted market price, the
per car park) (2024: 19,148 10 316,800) higher the fair velue
ERETEORE/  CFCIE 0m0E00  EEETEER  ATEER
RS (SR ZIHE © 19,148 % 316,800)
Adjusted market price (RMB/~ 2025: 16,000 t0 36,410 The higher the adjusted market price, the
square meter) (2024: 15,155 t0 42,673) higher the fair value
ARETEARY/  CFCRE60EN40  EAEHERS ATEES
Fhk) (ZFZNE < 15,155 E42,673)
Budgeted cost (RMBlsquare 2025 5,849 10 9,240 The higher the budgeted cost, the lower
meter) (2024: 5,849 10 9,240) the fair value

BEAR AR/ Fhk) “F0E 58059240 BB AN - ATERE
(ZER I+ 5,849%9,40)

Ancicipated developer' profic 2025 10% to 20% The higher the anticipated developer’
margin (2024: 10% to 20%) profit margin, the lower the fair value
IRl ZECRE 10 E20% BARETAERS  AFERE

(ZRIEE  10% F20%)
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Notes to the Consolidated Financial Statements
(BE1F R RSP AN SR ) ( Expressed in Renminbi unless otherwise indicated)

12 BHEWE ) 12 INVESTMENT PROPERTIES (Continued)

(b) WERATER R () (b)
(i) FE=ARA-FAER A () (ii) Level 3 fair value measurements (Continued)

Fair value measurement of properties (Continued)

hEEH  AVEER MR EAATERGAME  ATEESR\HREE AT B\ BHEEA PR
Property Fair value Valuation Significant Range of Relationship of unobservable
category hierarchy techniques unobservable inputs unobservable inputs inputs to fair value
Right-of-use assets Subleased Level 3 Income method ~ Capitalisation rate 2025: 6.5% t0 7.25% The higher the capitalisacion rate, the
properties (2024: 6.25% t0 7.25%) lower the fair value
il 4 LLE S IoN3 ERlitx “RTIE 6% ET25% BAf s  AHIRE

B3R THEYEN A THHTIESE G
EL B 3 1Y T 35 22 By B it e s (ARG
WMiAE) » LEA(LIE A BLA A
SR B S S 2 > IR 5 8
WIS BRI ATE ST (AN ) T B -

R GiEve <7/E JUNSRIEVAE S 3t
W) 3 10 H B S A > R T
B TREE A RN DA L B 8%
PRI A5 A 9 AR T OA (RE 5 B
BB B R s TR SE T Il
oA B 2 L 808 P ) B L B T B
TR A SUR (B H 380 A (D) 1
fEE o

5 P RRE 2 19 2P 208 08 05 ) P
Rl R A B A B O TR B B
FFHERTREER M2 o fH{E 5582 % %
H & E R EA LR RS EE - ]
A B AR CARPR B B S (7 B AT O -
APEFH RS E AR 2 TG > HE
ANl 2% K% B o A B % 2 B AR B o

(ZEJUE : 6.25% % 7.25%)

Daly unit rent (RMBfsquare ~2025: 1 10 10 The higher the daily unit rent, the higher
meter) (2024: 110 11) the fair value
BUARRE/ k) “F21F 1510 B AR » A PR
(CEZRE: 1 E 1)

The fair value of completed investment properties is determined by
making reference to the market transactions or asking evidence, as the
case may be, of comparable properties, and on the basis of capitalisation
of the rental income derived from existing tenancies or market rental
with due allowance for reversionary income potential of the properties,

where appropriate.

The fair value of investment properties under development is
determined by making reference to the current or recent prices
of similar properties and estimated costs to completion based on
construction budget, committed contracts, allowances for contingencies
as well as developer’s profit margin, which reflect the risks in relation
to, inter alia, the completion of the construction and marketability of
proposed development, and in achieving the anticipated income or

capital appreciation on the date of valuation.

The fair value of right-of-use assets is determined by discounting a
projected cash flow series associated with the assets using risk-adjusted
discount rates. The valuation takes into account capitalisation rate and
rental rate of the respective assets. The discount rates used have been
adjusted for the quality and location. The fair value measurement is
positively correlated to the rental rate, and negatively correlated to the

capitalisation rate and risk-adjusted discount rate.
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(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

12 B&WE @)

12 INVESTMENT PROPERTIES (Continued)

(© MHREEE (0 Right-of-use assets
2R I T S ) 2 ) 0 T RE S M R The analysis of the net book value of right-of-use assets by class of
THFE AT underlying asset is as follows:
e % K5 e 11 S
2025 2024
AR T ABRYTT
RMB’000 RMB’000
TEAE B AR HABY) Other properties leased for own use, carried at
(ASTRE BLAS M) (B 1) depreciated cost (note i) 31,298 56,492
/ﬂﬁ?*ﬂﬁﬂ T1E 154 Ownership interests in leaschold investment
ZETPUAE 1 E164F) Z MK property, carried at fair value, with remaining
*ﬂ’é‘!&'ﬁ% SE BT HERE lease term of between 1 to 15 years (2024:
(P TAEFNHR) (5T i) between 1 to 16 years) (note ii) 61,800 49,879
93,098 106,371

BiFati « A [0 2 208 48 L 1% w44 4506 A oAt
Wy 2E DL T 5 B RER (K1) o
R E I B8 T 154F « ME A
;ﬁliaii*ﬁuﬂ;\ D i T 5

MieEi: 8 - HAE+T A=+ —HIRE
BE o AR A 7 0 S A A P E
(ZZFPU4E « AR ¥530,179,000 7G) ©
A %E?uﬂs%@b%@?z(}%ﬁﬁﬂga%ﬁ
T 25 164 I R T 6l o R AT
R AR 5% ©

Note i: The Group has obtained the right to use of other properties through tenancy
agreements to operate hotels (note 11). The leases typically run for an initial
period of 8 to 15 years. Lease payments are usually increased every 1 to 3
years to reflect market rentals.

Note ii: During the year ended 31 December 2025, the Group had not any addition
to right-of use assets (2024: RMB30,179,000). This amount represented that
the Group leased a number of retail stores in Lianyungang city with a lease
term of 16 years. Lease payments are usually increased 5% every 3 years.
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(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

12 B&WE @)

(0

)

e MR 7 (48
BRI O REL B 0 2 1 5
SHBTAT

12

(©

INVESTMENT PROPERTIES (Continued)

Right-of-use assets (Continued)
The analysis of expense items in relation to leases recognised in profit or

loss is as follows:

TR T4 YA

2025 2024
ABRIETIT ANR¥TIT
RMB’000 RMB’000
FAHEAE B A R H A 28T Depreciation charge of right-of-use assets by
B 73 B £ REE T R T B S class of other properties leased for own use 17,882 17,930
A B B A B H A S8 Impairment on right-of-use assets by class of
) 73 B e R S (B other properties leased for own use 7,312 =
e B S B ) 4 1 (e e Fair value (gain)/loss on right-of-use assets by
G TR (Weis) 18 class of investment properties (25,671) 17,224
B 4T HAFH A B G BH S Expense relating to short-term leases 527 1,360
&GRS (M 6@) Interest on lease liabilities (note 6(a)) 6,660 8,232
6,710 44,746

AR B0 B4 U o AR AR B A R 21 3
SrATaEAE o0 HI O B R 22(d) £ 26 -

FH B AR

AL EARB AL S E AR -
Bl E I B E S - HEMFOE
WA E 2RI — R > AR BRI

é‘z\o

TR H T - AR A R A ] B WA )
AN AT C A B IH N BRI BURLE A
FAE

(G

Details of total cash outflows for leases and the maturity analysis of lease

liabilities are set out in notes 22(d) and 26, respectively.

Lease commitment

The Group has leased out investment properties under operating leases.
The leases typically run for an inital period of 1 to 5 years. Lease
payments are usually increased every 1 to 2 years to reflect market

rentals.

Undiscounted lease payments under non-cancellable operating leases
in place at the reporting date will be receivable by the Group in future

periods as follows:

ZEINRAE 4

2025 2024

ANREF ARHFIT

RMB’000 RMB’000

—AEA Within 1 year 130,311 125,603
—HEBHTLAER After 1 year but within 5 years 239,070 208,315
HAFA% After 5 years 36,685 28,283
406,066 362,201
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Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

13 WEA 2 8% 13 INVESTMENTS IN SUBSIDIARIES
RS A E R T AR The following list contains only the particulars of subsidiaries which
KR ZPUETZH =+ —HRES principally affected the results, assets or liabilities of the Group as at 31
G B MR U B BB 0 R o December 2025 and 2024. The class of shares held is ordinary unless
B IE A Ffash > B e n £ 5 E otherwise stated.
it
LGl
Proportion of ownership interest

MR CRIRARA
A BRNE  REERPX  RERERRE KBTS KA WEARRE T

Place of Particulars of issued

incorporation  Form of business  and paid-up capital Groups Held by Held by Principal
Name of company and business  structure and debt securities effective interest the Company a subsidiary actvities

= ST SRS ST
225 2004 205 2004 2025 2004

Global Jade Company Limited KEELHE AREENA 1k 100% 100% - 100% 100% - WEER
(T Global Jade ) * (Hf¥1)

Global Jade Company Limited BVI Limited liabiliy ~ USS! 100% 100% - 100% 100% - Investment holding
(‘Global Jade’)" (note 1) company

Globe Peud Company Limied® ~~ EBEIHE  ARRELD 1370 100% 100% - 0% 100% - fEER
(Hisk 1)

(Global Pearl Company BVI Limieed labily — USS! 100% 100% - 100% 100% - Invesment holding
Limited (note 1) company

Globel Diamond Compary Limieed” - #BELHE  AREMAT 1% 100% 100% % 100% 9% - Rk
(k2

Global Diamond Company BVI Limited libiliy ~ USS! 100% 100% 5% 100% 95% - Investment holding
Limited (note2) company

SHARARAT FERLHE ARAEAT ok 0% 00 100% 0% - - BEER

Golden Wheel Jewel Company BV Limited libiliy ~~ USS1 100% 100% 100% 100% - - Investment holding
Limited company

SEKRARAT KERLRE ARAEAT  okm 0% 0% 100% 100k - - BRER

Golden Wheel Crystal Company ~~ BVI Limited liabiliy ~ USS1 100% 100% 100% 100% - - Investment holding
Limited company

SRIIARAA KERAHE ARRELT kR 0%l 100% 0% - - fEER

Golden Wheel Amber Company BV Limied labiliy ~— USS 100% 100% 100% 100% - - Investment holding
Limited company

ERETHRAT KEESRE AREELT 0% 0% 100% 100% - 100 SLEER

Golden Wheel Tourmaline Company ~ BVI Limited liabiliy ~~ USS! 100% 100% 100% 100% - - Investment holding
Limited company
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13 BB A A 8% (40) 13 INVESTMENTS IN SUBSIDIARIES (Continucd)
B ke
Proportion of ownership interest
MR CHTRARA
T BRME  RERREA KR REHERES KOG WEARMNE  LERH
Place of Particulars of issued
incorporation  Form of business ~ and paid-up capital Group’s Held by Held by Principal
Name of company and business ~ structure and debt securities effective interest the Company a subsidiary activities

ZFIE CFZONE ZBCRE CZONE ZRSRE CZONE
2025 2004 2025 2004 2025 2004

SRATARL FERLEE ARREAT % 0% 0% 100% 100 - - REER
Golden Wheel Opal Company BV Limited libiliy ~ USS! 100% 100% 100% 100% - - Investment holding
Limited company

SRATARLT FERLHE ARATAT  okn 0% 0% 100% 100% - - HEER
Golden Wheel Ruby Company VI Limieed libiliy ~ USS1 100% 100% 100% 100% - - Investment holding
Limited company

ERETHRAT KERLRE ARAEAT  oEn 0% 0% 100% 100% - - REER
Golden Wheel Emerald Company BV Limited liabiliy ~ USS! 100% 100% 100% 100% - - Invesment holding
Limited company

SHERARAT FERLRE ARAEAT ok 0% 0% 100% 100% - - REER
Golden Wheel Sapphire Company ~ BVI Limited libiliy ~—~ USS! 100% 100% 100% 100% - - Investment holding
Limited company

SHETARLA FERAHE ARRELA  En 0% % 100%  100% - - HEER
Golden Wheel Jasper Company BV Limieed libiliy ~— US§] 100% 100% 100% 100% - - Investment holding
Limited company

EREEHRAT KERLRE ARAEAT  oEn 0% 0% 100% 100% - - BEER
Golden Wheel Treasure Company BV Limited liabiliy ~ USS1 100% 100% 100% 100% - - Invesment holding
Limited company

SRATARAT FERLRE ARAEAT ok 0% 0% 100% 100% - - REER
Golden Wheel Trinty Company ~~ BVI Limited [ibiliy ~ USS1 100% 100% 100% 100% - - Investment holding
Limited company

SRBARAT FERLRE ARAEAT ok 0% 100%  100% 100 - - BRAR
Golden Whee! Enamel Company BV Limied labiliy ~ US1 100% 100% 100% 100% - - Investment holding
Limited company
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13 WBAAZEE (@)

MR
T B

Place of

incorporation
Name of company and business
SRARARLA KREARS

Golden Wheel Liuli Company Limited BVI

SRYBRRLT KERANE

Golden Wheel Jumbo Company ~ BVI
Limited

Mega Drive Company Limited EREIRE
(Hst2

Mega Drive Company Limited BVI
(note 2)

Global Wide Investment Limited 1%
(T Global Wide Investment

Global Wide Investment Limited -~ Hong Kong
(“Global Wide Investment’)

Global Wide Corporaton Limited 18
(T Global Wide Corporation |)*

Global Wide Corporation Limited ~ Hong Kong
(‘Global Wide Corporation”)*

Global Wide Creation Fik
Company Limited"

Global Wide Creation Hong Kong
Company Limited"

SREBAEARLA ik
Golden Wheel Internacional Capital ~Hong Kong
Company Limited

E3E N

Form of business
structure

FRaEfEAT
Limited liabiiry

company

ARAAAA
Limited liabiity

company

HRAEAA

Limited liabiity

company

AREIELA

Limited libilty

company

ARRIELA

Limited libilty

company

HRAEAA

Limited liabiity

company

ARAEAT
Limited libilty

company

13 INVESTMENTS IN SUBSIDIARIES (Continued)

CETRENRA
Rt
Particulars of issued
and paid-up capital
and debt securities

1$1
Uss1

£
Uss1

500005

US$50,000

100,000,000 ¢

HK$100,000,000

48,000,000 ¢

HKS$48,000,000

30,000,000 ¢

HKS$30,000,000

30,000,000 ¢
HK$30000,000
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B ke
Proportion of ownership interest
MmO AR AR
Held by Held by

effective interest the Company a subsidiary

—F 0% CTomE CECRE CFORE CECRE CROME
2025 204 2025 2004 225 204
100% 100% 100% 100% - -
100% 100% 100% 100% - -
100% 100% 100% 100% - -
100% 100% 100% 100% - -
100% - 100% - - -
100% - 100% - - -
100% 100% - = 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - = 100% 100%
100% 100% - - 100% 100%

IR
Principal

activities

BEn:

Investment holding

i

Investment holding

BEER

Investment holding

BEER

Investment holding

BRER

Investment holding

BEER

Investment holding

i

Investment holding



13 WBAAZEE @)

MR
T B

Place of

incorporation
Name of company and business
SRARAEARLT Fik

Golden Whee! International Billon ~ Hong Kong

Limited

SRABARARAR it
Golden Wheel International Wealth ~ Hong Kong
Limited

SREBAERRAA it
Golden Wheel International Trend ~ Hong Kong
Limited

SRARARARLT ik
Golden Whee! Internarional Success  Hong Kong
Limited

SRAAERRAT ik
Golden Whee! International Glory ~ Hong Kong
Company Limited

SRARAEARAT i
Golden Wheel Internadional Idea~ Hong Kong
Company Limited

SRABATARAR Hi
Golden Wheel International Hong Kong

Innovation Company Limited

SREEASARLA ik
Golden Wheel International Harvest Hong Kong

Limited

E3E N

Form of business
structure

FRaEfEAT
Limited liabiiry

company

ARAAAT
Limited liabiity

company

BRELAT
Limited liabiiry

company

ARAEAA
Limited liabiiry

company

FRERAR
Limited liabiity

company

BRELAT
Limited liabiiry

company

FRaERAA
Limited liabiity

company

ARAEAT
Limited libilty

company

Cr e T B

Notes to the Consolidated Financial Statements
(BE1F R RSP AN SR ) ( Expressed in Renminbi unless otherwise indicated)

13 INVESTMENTS IN SUBSIDIARIES (Continued)

CETRENRA
Rt
Particulars of issued
and paid-up capital
and debt securities

100000003
HKS10,000,000

10000000357
HKS10,000,000

10,000,000
HKS10,000,000

100000003
HKS10,000,000

10000000i5 ¢
HKS10,000,000

10,000,000
HK$10,000,000

1000000038
HK$10,000,000

100000007
HKS10,000,000

L e
Proportion of ownership interest
MmO AR AR
Held by Held by
effective interest the Company a subsidiary
S 7 B Sl . i S LS 1 S S L 2

2025 204 2025 2004 2025 204
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - = 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - = 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - - 100% 100%
100% 100% - = 100% 100%
100% 100% - - 100% 100%

FEEH

Principal
activities

Bgn:

Investment holding

B

Investment holding

BEAR

Ivestment holding

e

Investment holding

BRER

Investment holding

BEAR

Ivestment holding

BgR

Investment holding

BEER

Investment holding
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13 WBAAZEE (@)

MR
T B

Place of

incorporation
Name of company and business
SRARAERRLT Eik
Golden Wheel International Merit ~ Hong Kong

Limited

SRABAGEARAR ik
Golden Wheel Interational Inheric ~ Hong Kong
Company Limited

SRERAEARAR ik
Golden Whee! International Wisdom Hong Kong
Company Limited

RABARARAR it
Golden Wheel International Hong Kong

Excellent Limited

BRERGREXARLA"  HH
(R

Nanjing Jade Golden Wheel Realty ~ The PRC
Company Limited

(*Nanjing Jade Golden Wheel")

HeE R G
ARAT:

Thuzhou Golden Wheel Real Estate ~ The PRC
Development Co,, Lid*

E3E N

Form of business
structure

FRaEfEAT
Limited liabiiry

company

ARAAAT
Limited liabiity

company

BRELAT
Limited liabiity

company
ARAEAR
Limited liabiity

company

ImELE

Wholly-foreign
invested enterprise

ImELE

Wholly-foreign

invested enterprise

13 INVESTMENTS IN SUBSIDIARIES (Continued)

BHEERIL
Proportion of ownership interest

CRARSERK

Rl XL KA WRARREE TR

Particulars of issued

and paid-up capital Group’s Held by Held by Principal

and debt securities effective interest the Company a subsidiary activities

CRECRE CEFONE OCRCRE CECNE O CRORE CFONE
2025 2024 2025 204 2025 2024

100000007 100% 100% - - 100% 100 FrEER

HK$10,000,000 100% 100% - - 100% 100%  Investment holding

17 100% 100% - - 100% 100% HEER

HK$1 100% 100% - - 100% 100%  Investment holding

1% 100% 100% - - 100% 0% SRR

HKS1 100% 100% = = 100% 100%  Investment holding

10,000,000 77C 100% 100% - - 100% 100 EER

HK$10,000,000 100% 100% - - 100% 100%  Investment holding

1B8BTVET 100% 100% - - 100% 100%  FHERER
VEZIL

US$13,828750 100% 100% - - 100% 100%  Property development
and property
leasing

2000000%70 100% 100% - - 100% 100%  FHERER
VEZIL

1US$2,000,000 100% 100% - - 100% 100%  Property development
and property
leasing
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Rt

Name of company

s
ARG
(MR )

Yangzhou Golden Wheel Real Estate
Development Co,, Lid*
(‘Yangzhou Golden Wheel Real
Estate')

HA RS EEHARAT
Zhuzhou Golden Wheel Business
Management Co, Lid*

HR R AER
HRAA®
(HRaHhRELE)

Nanjing Golden Wheel Real Estate
Development Co,, Lid*
(*Nanjing Golden Wheel Real
Estate’)

AR ERARAT"

Nanjing Pearl Golden Wheel Realty
Co, Led*

HRiEERREREAR
RfELF
Nanjing Metro Real Estate

Tnvestment Co,, Ltd.*

aERHALR
BEAE
Place of
incorporation

and business

Gl

The PRC

i

The PRC

Gl

The PRC

i

The PRC

Gl

The PRC

b7 \{—j\/ﬁd‘ %ﬁ% N %i
Notes to the Consolidated Financial Statements
(BE1F R RSP AN SR ) ( Expressed in Renminbi unless otherwise indicated)

13 INVESTMENTS IN SUBSIDIARIES (Continued)

ORISR A
Hhampl  RERRH
Particulars of issued
Form of business  and paid-up capital
structure and debt securities
PAAERE  L0000ET
Sino-foregn joinc ~~ USS1,000,000
venture
WEREEAT  AREs000007
Domestic limited ~ RMBS500,000
libilty company
NHEERE  0wEL
Wholly-foreign 156,130,000
invested enterprise
HEELE  20000%T
Wholly-foreign 15$2,000,000
invested enterprie
AAREELT  AREW000000 7
Domestic limied ~~ RMB20,000,000

lisbilty company

AR
Groups
effectve interest
SRCRE CFCNE
225 204
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%

B ke

Proportion of ownership interest
KOG

Held by
the Company

CEORE CERONE CECRE CRONE

2025 2004

il Al
Held by
a subsidiary
225 2004
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%

FEEH

Principal
activities

FHER%

Property development

FHERE

Property operation

FHERRE
ik

Property development
and property

leasing

FAERER
i
Property

i

=

Development
and hotel

operation

FHER%

Property development
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13 WBAAZEE (@)

Rt

Name of company

HRKREREZARAA
Nanjing Crystal Golden Wheel
Realty Co, Lid*

HRRHEERRD
ARAT:

Nanjing Golden Wheel Business
Management Co, Lid*

RUAREREEARAR
Changsha Golden Wheel Xinghao
Hotel Co, Led.*

HRER S RERARAA
Nanjing Sapphite Golden Wheel
Real Estate Co,, Ltd*

HRpEeREXARAT
(HREH)

Nanjing Jumbo Golden Wheel Realty
Company Limited*
(‘Nanjing Jumbo’)

BRI EEREEARAR:
Nanjing Ruby Golden Wheel Real
Estate Co,, Led*

aERHALR
BEAE
Place of
incorporation

and business

The PRC

i
The PRC

il
The PRC

i

The PRC

i
The PRC

E3E N

Form of business
structure

EBELE
Wholly-foreign

Invested enterprise

G

Sino-foreign joint

venture

BRAREEAR
Domestic limited

lisbilty company

G
Sino-foreign joint

venture

P EbE

Sino-foreign joint

venture

(i
Sino-foreign joint

venture

13 INVESTMENTS IN SUBSIDIARIES (Continued)

CETRENRA
Rt
Particulars of issued
and paid-up capital
and debt securities

EHES 0000007
RMBS,000,000
3200000070
RMB32000000

EHS000000 7
RMBS,000,000

RH20000000 7
RMB20,000,000

R 00,000,000
T
RMBS00,000,000

EHE 20,000,000 72
RMB20,000,000

RERERER
effective interest
2025 204
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
88% 88%
88% 88%
100% 100%
100% 100%
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Proportion of ownership interest

CEORE CRONE CECRE CRONE
04

il Al
a subsidiary

i S . e a3
225 2004
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
88% 88%
88% 88%
100% 100%
100% 100%

IR
Principal

activities

FAERH

Property development

eIl

Property leasing

TkeE

Hotel operation

FHERS

Property development

RS

Property development

FEHh e
Property development
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(BE1F R RSP AN SR ) ( Expressed in Renminbi unless otherwise indicated)

13 BB A A 8% (40) 13 INVESTMENTS IN SUBSIDIARIES (Continucd)
B ke
Proportion of ownership interest
MR CHTRARA
T BRME  RERREA KR REHERES KOG WEARMNE  LERH
Place of Particulars of issued
incorporation  Form of business ~ and paid-up capital Group’s Held by Held by Principal
Name of company and business ~ structure and debt securities effective interest the Company a subsidiary activities

ZFIE CFZONE ZBCRE CZONE ZRSRE CZONE
2025 2004 2025 2004 2025 2004

ESTRRFAEREARLA HA EEEEE  ARE00000007  100% 100% - S 0% FAERE

Wi Yizhong Real Estate The PRC Whollyforeign ~ RMB20,000,000 100% 100% - - 100% 100%  Property development
Development Co,, Lid* invested enterprie

PNBRRERARAA:  HH BPHRAAT  ARB00000 3268 3264 - - Re e FRERE
(BB ) (Hit3)

Yangzhou Sufangtou Real Estare The PRC Domestic limited ~ RMB20,000,000 32.64% 3).64% - - 32.64% 30.64%  Property development
Co, Ld* libilty company
(‘Yangzhou Sufangtou’) (note 3)

PATARLIREELRE A AREREAT ARKI0000T 100 100% - - I0% 00w EEEE
PmEERARAR

Yangzhou Economic & Technological  The PRC Domestic limied ~~ RMB15,000,000 100% 100% - = 100% 100%  Hotel operation
Development Zone Golden Wheel liabilty company
Sing Yoet Hotel Management
Co, Lid*

RUBRERERARAT:  E IEEELE  Som00ET 0% 0% - - 1% 00 FHERE

Changsha Jade Golden Wheel Realty - The PRC Wholly-foreign 155,000,000 100% 100% - = 100% 100%  Property development
Company Limited* invested enterprise

EHSRFAEREARLD R IEEELE  comonEr 0% 100% - S 1% 0% FRERERNE

ity

Wi Golden Wheel Real Estate~~ The PRC Wholly-fordign ~~ US86,000,000 100% 100% - - 100% 100%  Property development

Development Co, Lid* invested enterprise and property
leasng
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Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

13 WBAAZEE (@)

MR
T B

Place of

incorporation
Name of company and business

HRERAETEEARAR
Nanjing Chuanghui Golden Wheel - The PRC
Business Management Co, Lid*

SRIFERERARAT A
Golden Wheel Commercial Hong Kong

Management Holdings Limited.

RS e N
Zhuzhou Jade Golden Wheel Realty  The PRC
Company Limited*

EacRAREDE Gl
HRAR
Wi Chuanghui Golden Wheel ~ The PRC

Business Management Co, Lid*

WRERESWERRAA TR
Nanjing Golden Wheel Xingzhi Hotel The PRC
Co,, Lid*

HRERKMIRARLT: 4R
Nanjing Xinghao Decoration The PRC
Engineering Co, Lid.*

HRAESREEARAT: W
Nanjing Emerald Golden Wheel Real - The PRC
Estate Co,, Ltd*

MREREESRARAT b
Nanjing Golden Wheel Hotel The PRC
Management Co, Lid*

E3E N

Form of business
structure

EBELE
Wholly-foreign

invested enterprie

ARAEAT
Limited libilty

company

EBELE
Wholly-foreign

invested enterprise
AR

Domestic limited

iy

ARHRER
Domestic limited

Iy

BRARE(E
Domestic limited

iy

G
Sino-foreign joint

venure

EBELE
Wholly-foreign

invested enterprise

13 INVESTMENTS IN SUBSIDIARIES (Continued)

AR
Proportion of ownership interest
ke bl
Rt RERERELS HARBA WEAARRE  FEER
Darticulars of issued
and paid-up capital Group’s Held by Held by Principal
and debt securities effective interest the Company a subsidiary activities
CEORE CFONE ZECHE CFCNE CERORE CZONE
05 04 05 04 2025 04
1000005 100% 100% - . 100% 100% fEHEE
USS100,000 100% 100% - . 100% 100%  Tnvestment Holding
1k 100% 100% . - 100% 0% FHEEE
HKS1 100% 100% - - 100% 100%  Property operarion
ARB00000007C 100% 100% = = 100% 00%  FHEHE
RMB20,000,000 100% 100% - = 100% 100%  Property development
ARB10000007C — 100% 100% - - 100% 100% HEAE
RMB1,000,000 100% 100% . . 100% 100%  Propery kasing
NRHS 000007 100% 100% = - 100% 100% TEEAE
RMB5,000,000 100% 100% - - 100% 100%  Hotel operation
ARHL0000007C — 100% 100% - - 100% 100%  HEEE
RMBL,000,000 100% 100% - - 100% 100%  Property decoration
AEB0000007 100% 100% - - 100% I
RMB20,000,000 100% 100% - - 100% 100% Propcrrydevelopment
100000570 100% 100% = = 100% 100% HEHEE
15$100,000 100% 100% = S 100% 100%  Investment Holding
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Notes to the Consolidated Financial Statements
(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

13 BB A A 8% (40) 13 INVESTMENTS IN SUBSIDIARIES (Continucd)
B ke
Proportion of ownership interest
MR CHTRARA
T BRME  RERREA KR REHERES KOG WEARMNE  LERH
Place of Particulars of issued
incorporation  Form of business ~ and paid-up capital Group’s Held by Held by Principal
Name of company and business ~ structure and debt securities effective interest the Company a subsidiary activities

ZFIE CFZONE ZBCRE CZONE ZRSRE CZONE
2025 2004 2025 2004 2025 2004

BOERCRERARAA 4R AREREE  ARFoomoor 1006  100% - S 0% FAERE

Wi Jade Golden Wheel Realiy ~ The PRC Domestc limited ~ RMB20,000,000 100% 100% - - 100% 100%  Property development
Company Limited* liabiliy

HReREENERR T AGARGEE  ARMiomo0t 0% 100 - - I0% 0% FHERE
ARAT:

Nanjing Golden Wheel Xingda Business The PRC Domestic limied ~~ RMBI,000,000 100% 100% - = 100% 100%  Property development
Management Co, Lid* liabily

BREARERHARLT: R AREREE  ARFioooor  100%  100% - S 0% FAERE

Nanjng Jinyt Business Management ~ The PRC Domestic [mited ~ RMBI,000,000 100% 100% - - 100% 100%  Property development
Co,, Led* liabilty

HREEREERARAT: 0@ AREREE  ARFooor — 100% 100% - - 1% 0% EHERE

Nanjing Tourmaline Busines The PRC Domestic lmited ~~ RMB200,000 100% 100% - - 100% 100%  Property development
Management Company Limited* liabily

ThHFEEARA il AREREE  ARF200m000T 3% b - - 3% o RHERE
(R ) (HEsE3)

Jiangsu Shanghao Real Estate The PRC Domestc limited ~ RMB20,000,000 37% 3% - - 37% 37%  Droperty development
Devclopment Co, Lid* liabilty

('Jiangsu Shanghao’) (note 3)

ERSRERNEARLT  HR AAREE  ARK L0000 - 100% 100% - - 100% 0% TEEEE

Waxi Golden Wheel Xingrui Howdl -~ The PRC Domestic limied ~~ RMBI,000,000 100% 100% - = 100% 100%  Hotel operation
Co, Lid* lisbilty

HRERAEHARITARAA 8 AfARAE  AR1000007 ~ 100% 100% - S ) ove EEE

Nanjing Golden Wheel Ziicun ~~ The PRC Domestclimited -~ RMB1,000,000 100% 100% - - 100% 100%  Property leasing
Logisics Warchousing Co, Lid. liabily
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Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

13 BB A A 8% (40) 13 INVESTMENTS IN SUBSIDIARIES (Continucd)
B ke
Proportion of ownership interest
MR CHTRARA
T BRME  RERREA KR REHERES KOG WEARMNE  LERH
Place of Particulars of issued
incorporation  Form of business ~ and paid-up capital Group’s Held by Held by Principal
Name of company and business ~ structure and debt securities effective interest the Company a subsidiary activities

ZFIE CFZONE ZBCRE CZONE ZRSRE CZONE
2025 2004 2025 2004 2025 2004

BEREREIRENAR R AUARRE  ARB20000% — 5l% Sl - - sl Sl FHERE
A (HERER)

(k)
Lianyungang Xingsheng Golden ~~ The PRC Domestclimited ~ RMB2,000,000 51% 51% - - 51% 51%  Propery development
Wheel Business Management Co, liabilty

Lid* (‘Lianyungang Xingsheng)

(note 5)

ERCERFEARAA T RAREE  ARKLOGMOT 100 100% - S (S I
(Hsto)
Wi Jinyi Business Management Co,  The PRC Domestclimited -~ RMB1,000,000 100% 100% - - 100% 100%  Property leasing
Lid* (note 6) labiley
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Notes to the Consolidated Financial Statements

(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

13 Fﬂlﬁ"iz&ﬁ (4#%)

BffaE 1

BfaE2

WFEE3 -

B4 -

Bt s -

b6 -

AR A F S SR R 2 - %
AR E T A AR RS -

WML 23 BT B R o % JE A FlEEA
R AL

HEEZ-HEFH =T —HIEHF
o A 100% M2 O T 4
T A BRA A o

BE-Z-HETLZA=1+—HILF
JE - U AT PR Rl 2 959 4T CL i
T Mega Drive Company Limited (— %
MoECHAETH HRLZ B

A% T AR RS o A RS 4 B
Fl o % BT S WA R RO A B
B o iR ACSE I ] AT % T I F
EryiEs > R SR 5 AR R REA
B TTRAT R

3

ﬁ%%ﬁg? A= H =+ H K
s WA AR A U E
e

RN —F W AaEANH A VH

o

’\

<t

MR R A T A ILH RO -

13 INVESTMENTS IN SUBSIDIARIES (Continued)

*

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

The English translation of the above companies are for reference only. Their
official names are in Chinese.

These subsidiaries are included in the proposed restructuring as disclosed in
note 23.

100% of the interest of these entities were transfer to Global Diamond
Company Limited during the year ended 31 December 2025.

95% of the interest of Global Diamond Company Limited was transfer to
Mega Drive Company Limited, an entity established on 2 February 2025,
during the year ended 31 December 2025.

The entity is accounted for as a subsidiary as in accordance with the
investment agreement. The directors of the entity can direct the relevant
activities of the entity. Since the Group is able to appoint more than half of
the directors of the entity, the Directors consider that the Group is able to
exercise control to the entity.

The entity was established on 20 March 2024, and underwent a name
change on April 24, 2025.

The entity was established on 28 August 2024.

The entity was established on 9 December 2024.
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Notes to the Consolidated Financial Statements

(BE4F R RSP AN B BES R ) ( Expressed in Renminbi unless otherwise indicated)

14 B A A I RE AR
TRBIIBHE A TR > KRR
FOHER TR TIET A0
AT 8RB T SO

BaLAR YA i R
Form of business Phace of incorporation
Name of asociare structute and business

HRAE IR BRERRAEAR 8
R
(RS

Nanjing Ruiyu Real Estate Domestc mied labiliy ~ The PRC
Development Co, Lid* company
( Nanjing Ruiyu’)

FTAE R PihaEhE i
AL
(Mg

Changzhou Pelng Real Estte -~ Sinooregn joincventure~ The PRC
Development Co, Lid

(‘Changzhou Pellng)

IEFRATRRRE  BRERRELD A
AR
(k)

Jiangsu Realy Investment Utban~ Domestic imited by~ The PRC
Development Co, Lid* company
( Jiangsu Fangtou’)

BZRGEREMARAT:  BRARELD
(HEEHRR)

Linnyungang Sufingrou Reay ~~ Domestc mied iblliy ~ The PRC
Tnvestment Co, Lid* company
(‘Lianyungang Sufangton’)

BRECWRMERE  RAARAEAD
ARA:
(EZELH)

Linnyungang Golden Wheel Redl - Domestic imied ablliy ~ The PRC
Esate Declopment Co, company
Lid* (‘Lianyungang Golden
Whee)

ERALAANEREEN  RAARRY i
ABLE ([HRRA

Nanjing Tongiin Gongchuang ~ Domestc imited Parnership - The PRC
Commercal Investment
Management Partership
(Limited Partnership)*
(‘Nanjing Tongchuang)

14 INTERESTS IN ASSOCIATES

The following list contains the particulars of associates, all of which are

unlisted corporate entities whose quoted market prices are not available

as at 31 December 2025 and 2024:

RhER
Proporton of ovmership ierest
Gl
(ARW  rEEERES LA LIl
Registeed capial

(RMB) ~ Group’seffecive nteest Held by the Company Held by a subsdiay
i A Sl i 5 S S S, e S

005 04 05 2004 2025 204

NEEL | K% B - -0 B

20 millon 1% % - - 1l 1%

WEEL  B®% B - - BE% B

Wnillon — 1333% 13.33% - - 133% 13.33%

WAL 18% 18% = - 18% 18%

20 millon 18% 18% - - 18% 18%

SEEY 10% 10% - - 10% 10%

50 millon 10% 10% - - 10% 10%

VEETL 0% 0 . - 0% 20

50 millon 2% 0% - - W 0%

1AET 14% = s = 14% =

1 millon 14% 5 - - 14% -
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Principel acivics

FAERE ()

Property development (note 1)

FHERE (M)

Property devclopment (note J)

SR (k)

Investment holding (note 3

AR ()

Propery development (note 4

RAERE (i)

Property development (note )

B ikl

Investment holdin (note )
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Notes to the Consolidated Financial Statements

(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

14 ABE A v hELE )
e RN T B AR 2 o
e AR IE R A HE o

Bt 1

BfFaE2

Bt 3

B 4 -

BiFaEs

BiEEG

CRCF LA AEMB S

A4 S5 = 7 X[ BT R B o B
S L PRSI A R EEA
A o S B ES

AT E LA T AR B AN
T 44 18 7 55 = 75 B[R] B S g i %
ARG ] AT NI R — A
PRI LG - 0 AR A T i VAT
FRFGRBET] o N i B 5y I o B S
WA IRTTAE AR - (8 55 o 2 B R 26

2

1B o

SR ZEIJUEILA AL E B S T

B SL A =5 MOLTT R 5 % o A SE
A ZALVLER S B — ZE > F
RGBS EBT AR S A AR
By o YLRR G B A — IR o B o 1)
JBEy A BR B AR > AT M E
o RIE A TR E RO A
APD =N 20 HEIC o

R TR NS ARG B A Y
AL =07 AL R R AL e A
P E AL B AR B — A
o SR AR 4 B T R
B LR ) - MRBHRE 5
T P BRSSO B AR A BRI > 7 > e
FREMESRE - R R R
HERR P BB T P B R A — A 5
Mo PR EE T |« 28 SRR S PR I R
ERENYERRAAE -
% T H AP 2T i —F 4
FToAZ—HmE .

RCED AR > REMES 4
HoA B = J5 S it Ay o R
S A T R R A {1 S D %
HH - R R TNE S ZHHACRT
A BRI -

AU LRI B R A M R (AR
) B ARSI B — 4458 =7
AT AROL e Mt AlEEA
PO AT H 2B o

Al A R N F T e R A R AR S
IAHS Rk -

14 INTERESTS IN ASSOCIATES (Continued)

*

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

The English translation of the above companies are for reference only. Their
official names are in Chinese.

In October 2017, Nanjing Ruiyu was established by the Group and
other three independent third parties. Nanjing Ruiyu is a limited liability
company established in the PRC and engaged in property development.

In December 2017, Changzhou Peiling was established by the Group
and other two independent third parties. The Group is able to appoint a
director of Changzhou Peiling and therefore the Directors consider that the
Group has significant influence over Changzhou Peiling. Changzhou Peiling
is a limited liability company established in PRC and engaged in property

development.

In September 2019, Jiangsu Fangtou was established by the Group and
other five independent third parties. The Group is able to appoint a director
of Jiangsu Fangtou and therefore the Directors consider that the Group has
significant influence over Jiangsu Fangtou. Jiangsu Fangtou is a company
limited by shares established in PRC and engaged in property investment.
In 2024, Jiangsu Fangtou reduced its capital to RMB20 million.

In August 2020, Lianyungang Sufangtou was established by the Group
and other four independent third parties. The Group is able to appoint a
director of Lianyungang Sufangtou and therefore the Directors consider
that the Group has significant influence over Lianyungang Sufangtou.
Lianyungang Sufangtou is a company limited by shares established in PRC
and engaged in property investment. In 2021, Lianyungang Sufangtou
has invested a property development project in Lianyungang, PRC. The
property development project invested by Lianyungang Sufangtou in
Lianyungang was completed in 2022 and almost all properties are sold as at
31 December 2024.

Lianyungang Golden Wheel was established by the Group and the other
third party in May 2021. Lianyungang Golden wheel has a property
development project in Lianyungang, PRC. In 2024, this project was
completed and commenced delivery of the properties.

Nanjing Tongjin Gongchuang Commercial Investment Management
Partnership (Limited Partnership) was established by the Group and the
other third party in October 2023. Nanjing tongchuang is primarily
responsible for the operation of a commercial project in Lianyungang.

All of the above associates are accounted for using the equity method in

the consolidated financial statements.
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Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

14 IR A R RERR () 14 INTERESTS IN ASSOCIATES (Continucd)
EAt e s BORRE T2 R B 2 & Summarised financial information of the material associates, Changzhou
ORI 23 ) (CH T e B VLA s %) 1 Peiling and Jiangsu Fangtou adjusted for any differences in accounting
15 BB 2 B 5 P R O A MR T (L policies, and reconciled to the carrying amounts in the consolidated
RUBEHIRPYEE N financial statements, are disclosed below:

P
Changzhou Peiling

—F—gE —xomE
2025 2024
ARHTIT ANRET T
RMB’000 RMB’000

= /NN TR Gross amounts of the associate
T & Current assets 234,204 234,866
FETRE A Non-current assets 625 627
A N= Current liabilities (24,642) (25,301)
4 Equity (210,187) (210,192)
g Revenue 366 1,904
KR Losses from operations 5 1,060
AT B S 4B %H Total comprehensive expense 5 1,060

AR B E AR REZSBRE Reconciled to the Groups interests in the

associate
T o i) Y (B SR T AR Gross amounts of net assets of the associate 210,187 210,192
AL A Groupss effective interest 13.33% 13.33%
AREE NGBS AT EEFE  Group's share of net assets of the associate 28,018 28,019

R B R T R Z R THI A Carrying amount shown in the consolidated
financial statements 28,018 28,019
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(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

14 TR A sl WhELE ()

14 INTERESTS IN ASSOCIATES (Continued)

TLRR B4
Jiangsu Fangtou
ZERTHAE TR T4
2025 2024
YN N B F L
RMB’000 RMB’000
Wi 2 vi) MR TR AR Gross amounts of the associate
B g Current assets 4,482 4,710
I By Non-current assets 24,010 25,000
TE A Current liabilities (10,337) (11,321)
WL Equity (18,155) (18,389)
Wi Revenue - _
2 A Profits from operations (234) (400)
A T s KR H Total comprehensive income (234) (400)
AR B E AR REZS BHR  Reconciled to the Groups interests in the
associate
T8 ) (L) IR T Gross amounts of net assets of the associate 18,155 18,389
A B E A Group’s effective interest 18% 18%
AREE G AT EEFE  Group's share of net assets of the associate 3,268 3,310
R B R s Z MR THI A Carrying amount shown in the consolidated
financial statements 3,268 3,310
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14 BB A v RS ) 14 INTERESTS IN ASSOCIATES (Continued)
A8 P JF FE R B 2w A REAR Y Aggregate information of associates that are not individually material:
= e M T
2025 2024
AR AREF
RMB’000 RMB’000
AR A A IR NI A IE B K5 /> Aggregate carrying amounts of individually
YRR T A (E immaterial associates in the consolidated
financial statements 19,857 23,106
AL H AL 325 s A R B AERE Aggregate amounts of the Group's share
of those associates
& (hs1e) i A (Losses)/profits from operations (3,439) 2,088
AT (BASE) W gs Al Total comprehensive (expense)/income (3,439) 2,088
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15 A BAENREL
BAF 9 A S B~ AR
H & S 2
1 > R A A RS Mt A A IS

FroH=1—

WA -

RECEAR

Name of ot venture

BReRMARA
(L)
Powerong Golden Wheel
Cord Company Limited
(‘Powerlong Golden Wheel
Coral)

BReRARABERA
(FEewRAE]

Powerlong Golden Whed
Interational Famous Limited
(‘Powerlong Golden Wheel

Famous’)

PN REREEARAT:
(G eHTRER)

Yangzhou Golden Wheel
Powerong Realy Co, Lid*
(‘Yangzhou Golden Wheel
Powerlong Redlty)

I e
FRAF (GAER)

Yangghou Jiashiwet Constructon
Derclopment Limited*

(‘Yangzhou Jiashiwel )

SEARRERRLA
(¥R

Jin Gang Corporation Investments
Company Limited ( ingang
Corporation’)

EHiHRA
Form of business
structute

HRARAT

Limited bty company

HRARLA

Limited abity company

IERLE

Wholly-forcign invested

enterprse

BRARRIELT

Domestc imied liabliy

company

HRRIELT

Limited bty company

G B ERCR P
Notes to the Consolidated Financial Statements

(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

A R A

Phace of incorporation

and business

Hit

Hong Kong

the PRC

B

Hong Kong

E /NP &gl A0 R & D)
AR IE RS o

15 INTERESTS IN JOINT VENTURES
Details of the Group’s interests in joint ventures as at 31 December
2025 and 2024 which are accounted for using the equity method in the

consolidated financial statements, are as follows:

RhRRREY

Proporton of ovmersip iterst

ilek  rEEEREL oS WELAE R

Regisered apitl ~~ GroupSeffecive nterest Held by the Company Held byasubsidiy ~ Prncipe acivices
I s 1 e 7 S
yil5 204 yil5) 204 025 04

NTEL 9% 9% i9% 9% - - HEER (G
15830 thousand 49% 49% 49% 49% - - Investment holding (note )
10AEET 9% 9% - . i9% i BEER )
HKS10 millon 49% 49% - = 49% 4% Tnvestment holding (note 1
oAk i 9% - i 9% % FHERE (K )
USS61 millon 49% 49% - 5 49% 49% - Property descopment note 1)
MM 0REL W% W% - . Wh W FEHERE ()
RMB140 millon 0% 0% - - 0% 20% Property development (noe 2
LSBT S 56k - - B sssen BERR(GE)
HKS11,250 55.56% 55.56% - - 55.56% 95.56% - Investment holding (note 3

The English translation of the above companies are for reference only. Their
official names are in Chinese.
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Notes to the Consolidated Financial Statements

(BE4F R RSP AN B BES R ) ( Expressed in Renminbi unless otherwise indicated)

15 A BARMRELR )
MrEL: R B R E
St—H o ARE A R
19 49% W ACBEEE » 11727 KOS5
AEAEEHAB O 2 M - 172030
SHARFFA BN G I BT 3002
AHEE (5ERR 2 A )

RIS A Stk - MBI th AL
P B 55— T )T SE R - R
L2 BRI ARE [ 25 (e 4 2 AR B 1 )
i AR I B LR R A R 50—
WIH T 2 — B o F > SR
JINWBN AR Z B RE -

RE-F_RER-FNEL A
= H S AREEE R M
20% HIBCHE o ARIE AR - B
Jlla?ﬂ}%iﬂﬂzl—‘%@&,ﬁ:ﬁﬁﬁ%ﬁi@lﬁl
e BB B N 5 IR
E%liliﬁz)rﬁﬁﬁ{ﬁéﬂﬁﬁ%i‘%&%lﬁl
R AT T E B9 HAt 5T 4 77 2 — 3R]
B oo L BN I A RS S A
Lz GBS -

B2

BiE3 : R ER R K CF CHAES A
= Ao AR E R A 4 LR
55.56% RO IBCHE MR etk

its %ﬁlﬁ AR 5 HoART %977 FE[F]
}”%J P S RIS
@%&Z*ﬁ%ﬂ{ﬁﬁbr?*%@&%ﬁ%
AR AR )5 2 —BUA
I - /‘Jﬁ RTINS Al 2

TS

15 INTERESTS IN JOINT VENTURES (Continued)

Note 1:

Note 2:

Note 3:

At 31 December 2025 and 2024, the Group holds 49% equity
investments of Powerlong Golden Wheel Coral, which holds 100%
equity interests in Powerlong Golden Wheel Famous and which in turn
holds 100% equity interests in Yangzhou Golden Wheel Powerlong Realty
(collectively referred to as the “Coral Group”).

Under the joint venture agreement, the Coral Group is jointly controlled
by the Group and the other party because the relevant activity affecting
its returns from its involvement with the Coral Group requires the
unanimous consent of the Group and other party sharing the control.
Therefore, the Coral Group is accounted for as a joint venture of the

Group.

At 31 December 2025 and 2024, the Group holds 20% equity interests
of Yangzhou Jiashiwei. Under the joint venture agreement, Yangzhou
Jiashiwei is jointly controlled by the Group and other parties because
the relevant activity affecting its returns from its involvement with
the Yangzhou Jiashiwei requires the unanimous consent of the Group
and other parties sharing the control. Therefore, Yangzhou Jiashiwei is
accounted for as a joint venture of the Group.

At 31 December 2025 and 2024, the Group holds 55.56% of the equity
interests of Jingang Corporation. Under the joint venture agreement,
Jingang Corporation is jointly controlled by the Group and other parties
because the relevant activity affecting its returns from its involvement with
the Jingang Corporation requires the unanimous consent of the Group
and other parties sharing the control. Therefore, Jingang Corporation is
accounted for as a joint venture of the Group.
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15

BRI ()

BBt & wHBOR R AT 2 R AR 8 2 3
B4 I FF) B R AR B B i B R

b7 \{—:‘l\/ﬁd‘ %ﬁ% N )ﬁi
Notes to the Consolidated Financial Statements
(SR 45 B 2R SR AN W51 ) (Expressed in Renminbi unless otherwise indicated)

15 INTERESTS IN JOINT VENTURES (Continued)

Summarised financial information of the Coral Group, adjusted for any

differences in accounting policies, and a reconciliation to the carrying

R TEE 2 SR P EE U T amount in the consolidated financial statements, are disclosed below:
TR TR T4
2025 2024
ARF NESY -
RMB’000 RMB’000
) 4 ) A Gross amounts of the Coral Group
VLB A Current assets 416,960 461,185
s & Non-current assets 459,000 496,000
=K Current liabilities (9,559) (12,923)
FE T EY B A Non-current liabilities (253,750) (271,000)
WA Equity (612,651) (673,262)
bl B R AR Included in the above assets and liabilities:
B4 B4 EY Cash and cash equivalents 916 8,774
FEIRE SR OREIEE S & Non-current financial liabilities (excluding trade
At REASH ZKIE DA K A and other payables and provisions) (139,000) (147,000)
g Revenue 36,543 43,667
ft o | Losses from operations (60,383) (34,291)
AT B S AAEE Total comprehensive expense (60,611) (34,291)
BUACSE B IR B REZS B R Reconciled to the Group’s interest in the
Coral Group
R4 13 P I (E A Gross amounts of the Coral Group’s net assets 612,651 673,262
ABE B R A Group’s effective interest 49% 49%
A A T ) 2 B ) e VL Group’s share of net assets of the Coral Group 300,199 329,898
TR BB R TR Z AR THN(E Carrying amount shown in the consolidated
financial statements 300,199 329,898
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15 TR BARERREL )
GHEE PR

AR ER R -

15 INTERESTS IN JOINT VENTURES (Continued)

Aggregate information of joint ventures that are not individually

material:

RN TR TIYAE
2025 2024
AR ANR¥TFIC
RMB’000 RMB’000
S BB E R AR FE ER Aggregate carrying amounts of individually
A A SN IR TR AR immaterial joint ventures in the consolidated
financial statements 85,963 84,092
A R S a2 Aggregate amounts of the Group’s share of the
DA IE H A5 joint venture’s
KO M tE S 4T BH S AR Losses from operations and total comprehensive
expense 1,759 546
16 oAb amh e 16 OTHER FINANCIAL ASSETS
RN TERTIYAE
2025 2024
AREF ARWFT
RMB’000 RMB’000
FRNFAERI AR i 1 2Rl Financial assets measured at FVTPL
— FE b AR (K ) — Unlisted equity securities (note i) 158,466 154,732
— HoAth (BfFEE i) — Others (note ii) = 11,123
FE B E S IE N AR Amounts shown under non-current assets 158,466 165,855

bk o FF LT AR FE 5 4 i P I R AR AT I 40
A BRAA F 0 B - RZERAT 2 — A
0 ST ) B R SEARAT - R B AR
1T - FEMIT RRNEET - IR
HL A 45 4F BE 4 R R A% T (E 5 i -
AR AE B A RRE > AR T (E A AR
158,466,000 TG ( —F “PU4E AR
154,732,000 7G) CHEHR T — 1 4R4T > DA
P ASE BRI TR TRV RS IR -

Bt hEii: 2 —F_HFE T H =T—HIEF
BE o AR BB AR — O PR R R B DL
4 (R0 Wi 1] BT 75 3K 701,457,000
20 (M ﬁAﬁ/J}\E%mSMOOOE)

B AR A R P E A AR AR
609,000 70 > FLH A B R S (b) B Bt 5
35@e)(i) °

Note i:

Note ii:

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 the reporting year. At the end of reporting year,
the total carrying amount of approximately RMB158,466,000 (2024:
RMB154,732,000) was pledged to a bank to secure certain banking
facilities granted to the Group.

During the year ended 31 December 2025, the Company surrendered
an insurance policy for its cash value and received proceeds amounting to
US$1,457,000 (equivalent to approximately RMB10,514,000), resulting
an other loss amounting to RMB609,000 in the consolidated statement
of profit and loss, which is set out in note 5(b) and note 35(e)(i).
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17 B mE

18

19

WZEZHETZH=+—H > AEH
Z BB R B AR T - A B
HR R B S T i LA B AT 5 B TRHE 2 B
REFNHR o A AR BEAS PRI > A SR ]
0 T {49 S 5 1,404,306,000 7C ( %
VAR - NR1,594,155,000 6) Z #
TBREE PR W E ORI T ERAT - DS
AREE ST 2 A T HRATRE RIS LR -

B8 ARLELEIE S
REFEHET A= —H  AEH
E&Iﬁ%%%ﬂ%*l i B % T
B W) 3 T A BT 5 B TR 2 R
%ﬂ% TR A A BE AR > AR BE B AR
T {E 49 A R ¥ 381,477,000 76 (& 10
40 NR ¥ 406,337,000 0) 2 4 T B %

17 PROPERTIES UNDER DEVELOPMENT FOR

18

SALE

At 31 December 2025, the Group’s properties under development for
sale are situated in the PRC. All properties under development for sales
are stated at the lower of cost and net realisable value. At the end of
reporting year, certain Group’s properties under development for sale
with a carrying amount of approximately RMB1,404,306,000 (2024:
RMB1,594,155,000) were pledged to banks to secure certain banking

facilities granted to the Group.

COMPLETED PROPERTIES FOR SALE

At 31 December 2025, the Group’s completed properties for sale are
situated in the PRC. All completed properties for sales are stated at
the lower of cost and net realisable value. At the end of reporting year,
certain Group’s completed properties for sale with a carrying amount
of approximately RMB381,477,000 (2024: RMB406,337,000) were

pledged to banks to secure certain banking facilities granted to the

TRHEY TN THRT - DIAAER Group.
Wiz 2 4 T HRATRVE RS R -
R 19 CONTRACT ASSETS
ZR A L
2025 2024
AT ANBRHTT
RMB’000 RMB’000
TR R B A Incremental costs to obtain
contracts 1,346 836
MRoEHAER _F_NEF A Contract costs capitalised as at 31 December 2025 and 2024 relate to

=N H§$%Z%%m$hiﬁ%ﬁ
ENE B X F A (15 A 8 B0 B
PR fdi % 5 A B s s H AT TE 22 1Y)
WERT L HE W) M EERes
B o B A LA I AH BR P 3 B B i 2 e R
Z AR AR A R 0 R MERE B B 15 T 8
BH S — &R o IMAENTER i iR 2 &
AL AR 48 A N R 510,000 7T (%
PO s N RR85,000 0T ) o A I HE 4
A B E A A B 5 SR s E A b A
I E

the incremental sales commissions paid to sales employees and property
agents whose selling activities resulted in customers entering into sale
and purchase agreements for the Group’s properties which are still under
construction at the reporting date. Contract costs are recognised as
part of selling and marketing expenses in the consolidated statement of
profit or loss in the period in which revenue from the related property
sales is recognised. The amount of capitalised costs recognised in profit
or loss during the year was RMB510,000 (2024: RMB85,000). There
was no impairment in relation to the opening balance of capitalised

costs or the costs capitalised during the year.
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20 B 5 B I fb HEWGK 20
52 5 RE S E £ SR A A
MY LN RS - B EY
PRABZE AR AR 0 B 25 W e O, - L
G — W Er T SE I o BRI - T HE BT
BT ETEPBRENEEE -

TRADE AND OTHER RECEIVABLES

Trade receivables mainly comprises 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. Rentals are usually received
in advance. However, longer credit periods might grant to certain

customers on a discretion basis.

S T 2 TR YA

2025 2024
st ARF NRWF o
Notes RMB’000 RMB’000
7 5 MW K IE Trade receivables 85,382 64,594
W EEEER Less: allowance for credit losses (522) =
84,860 64,594
W N J KA A 2R IR Amounts due from associates and
joint ventures 6) 104,730 104,024
JRE WAL i o A ) kT Amounts due from former
subsidiaries 616,577 632,142
HoAth RE S IA Other debtors 317,296 279,968
W E R R Less: allowance for credit losses (679,706) (659,856)
FRAES AR TR (1) 4 Tl Financial assets measured at
amortised cost 443,757 420,872
5T 0, P P AR Advances to contractors (1) 107,622 34,825
HATE A RIH Other taxes prepaid (ii) 36,546 139,885
587,925 595,582
[z - Notes:
(i) T AT AE A RORALRE (i) The advances to associates, joint ventures and contractors are unsecured,

TR HEHEAT ~ S R SR A o

() HABTEAT B G 8 15 4 2 AR
JREWSCHE (AR

interest-free and repayable on demand.

(ii) Included in other taxes prepaid are value added tax receivables in the PRC
arising from the sales of properties.
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20 BB B HABREBGRIE () 20 TRADE AND OTHER RECEIVABLES (Continued)
REE T > H R 2 R H A R IE The movements in the allowance for impairment in respect of trade
M s BT and other receivables during the reporting year are as follows:

TR TTiE TR PR

2025 2024
ARHTIT ARHTIC
RMB’000 RMB000
w—H—H At 1 January 659,856 652,029
A E 45 TR Y B4R Impairment loss recognised in profit or loss 35,936 5,083
A A T 5, 5 ) Exchange change for the year (15,564) 2,744
wt+—H=+—H At 31 December 680,228 659,856
R 2 A Ageing analysis
A O AR A RN - R B ) IR As of the end of the reporting year, the ageing analysis of trade
TEMERR H B 2500 & 5 E WG IE (kR receivables, net of allowance for credit losses presented based on the
{E BRI AVIRES AT T - date the trade receivables recognised, is as follows:
= T e
2025 2024
N ANR¥TT
RMB’000 RMB’000
30 KA Within 30 days 57,202 47,607
31 £60 K 31 to 60 days 10,988 4,405
61 £180 X 61 to 180 days 16,670 12,582
84,860 64,594
A BA S 5 B EOR B B ) (EHE P 2 Further details on the Group’s credit policy and credit risk arising from
AE A5 R A B 5 35(a) © trade debtors are set out in note 35(a).
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21 ZZBURSTAEK

21 RESTRICTED BANK DEPOSITS

TR ZRTIUAE
2025 2024
FaE ARF NESY -
Notes RMB’000 RMB’000
HoAh =7 PR AF 2k Other restricted deposits (i) 16,701 34,928
U BRI IRARHT A A7 33K Deposits pledged for guarantees
granted to customers (ii) 2,172 2,840
18,873 37,768
SAHTINE Analysed as:
— — Current 11,941 28,413
— FEE — Non-current 6,932 9,355
18,873 37,768
53 Notes:

@

(i)

7% 45 AR AT B P B T SRAT AR
W BRAT A7 AR AT A A S P S T I )
AT R BERIA E o 32 BRI RAT A7 3K
P SETA B AT IR BRI

255 AT T HATIE A AL R F
PESRAT LT T 148 S A R i 19 A
RESRAT AR o Z MR SRAT A2 3R AE4RAT
W 25 5 1] SRAT £ S AR B S0 S
A REREAT Ty 45 1 00 40 B IR AR i 11
TIERR - RS - BRI AR
AR A H AL -

32 BRASRAT A7 3R [ A AR

A | AR A

(i)

The amounts represent bank deposits in RMB placed with certain banks
in the PRC and the usage of which are restricted to certain of the Group’s
property development projects in the PRC. The restricted bank deposits
will be released when the property projects obtain the certification of the
completion.

The amounts represent bank deposits in RMB pledged to banks as security
for certain mortgage loans granted by the banks to the Group’s customers.
The restricted bank deposits will be released upon receiving the building
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 building ownership certificates will be granted
within the next twelve months.

The restricted bank deposits carry fixed interest rates as follows:

Range of interest rate per annum

RN B S 111 E S
2025 2024
0.10%-2.20% 0.10%-4.00%
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22 BlE R EREER 22 CASH AND OTHER CASH FLOW INFORMATION

(a) HHAMDITAR (a)  Cash comprises:
ZERAAE —F U4
2025 2024
A BRWTFiT ANR¥TFT
RMB’000 RMB’000
FHH 4 Cash on hand 1,659 1,821
WATH & Cash at bank 68,212 96,055
69,871 97,876
(b)  BRELATESHEBELEE TSI 4 2 R - (b)  Reconciliation of loss before taxation to cash generated from operations:
R A —F U4
2025 2024
{53 AR ANR¥TT
Notes RMB’000 RMB’000
(SN <R Loss before taxation (405,519) (777,176)
ELUN A TR R Adjustments for:
BEWENTEEEH) Changes in fair value of investment
properties 282,456 468,186
PR AR AR 1Y il Gains on changes in fair value
BRE N TE B A of financial assets measured at
FVTPL, net 5(b) (3,734) (23,475)
B 5 BB (B E51H Impairment loss on trade and
other receivables 5(b) 35,936 5,083
UE BN NS G R RIEL T Impairment loss in property, plant
and equipment 7,312 -
W ~ B Pkt es Depreciation of property, plant
and equipment 6(c) 59,037 60,681
E]f f%ﬁizli Finance costs 6(a) 27,886 67,268
TR A Interest income from banks deposits ~ 5(a) (197) (5,038)
ﬁE'flj_:l /A lOE Share of results of associates 3,481 (1,875)
i e oe e S Share of results of joint ventures 27,829 16,257
HEYIZE - WS Mkt R Losses on disposals of property, plant
and equipment 5(a) (510) (3,929)
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22

(b)

Bl&: B AbBL & R (42) 22

CASH AND OTHER CASH FLOW INFORMATION

(Continued)
[k Bl HI e 48 B 482 T A9 B 4 2 SR (b)  Reconciliation of loss before taxation to cash generated from operations:
(%) (Continued)
2025 2024
Bt 5T AR ABRH¥TT
Notes RMB’000 RMB’000
WA R IR & K52 ) Changes in financial guarantee
contracts 5(b) - 20,992
BT BN B A Sl Gains on cancellation of sales
contracts by buyers 5(a) (1,112) (2,518)
[ SeUscss  (5i8) 148 Net foreign exchange gains/(losses) 5(b) (87,948) 35,809
G AT Changes in working capital:
BH % R S Increase in properties under
development for sale (111,045) (121,809)
CR L&Y R Decrease in completed properties
for sale 309,185 1,259,298
B 5y e oAt SR IE B Increase in trade and other
receivables (132,711) (76,599)
5 N HAR AT SR TE RS Increase/(decrease) in trade and
(3 other payables 153,223 (670,812)
HHIAEEm, () Increase/(decrease) in contract
liabilities 38,394 (252,811)
BB EE B Increase in contract assets (510) (402)
TEWAL G387 (D) Increase/(decrease) in rental
received in advance 13,518 (164)
Z BRIERA T AR B Decrease in restricted bank deposits 18,227 24,423
BB PS4 Cash generated from operations 233,198 21,389
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22 B& RIS ER ) 22

(©)

RS B AU R (©
TRV LE AT E) 2 A )

A e KBl H) o MBS B E A
AR B R BRSO B S E
JAARSE B 5 B U B 3R PP U B
SERAMEEHBERE AR -

CASH AND OTHER CASH FLOW INFORMATION
(Continued)

Reconciliation of liabilities arising from financing activities

The table below details changes in the Group’s liabilities from financing
activities, including both cash and non-cash changes. Liabilities arising
from financing activities are liabilities for which cash flows were,
or future cash flows will be, classified in the Group’s consolidated

statement of cash flows as cash flows from financing activities.

FEffBE AR R

Sfvies L 3hrl): BERE  AREEE s ot
Amounts due to
Interest associates and

Bank loans payables  Seniornotes joint ventures  Lease liabilities Total

ANEHTFR  ARETE  ARETT ARWTE ARKTE ARETE
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000

(Hrit27) (Mt 2s) (Mt 24) (Kt 26)
(note 27) (note 28) (note 24) (note 26)

REZZHE—A—H At 1 January 2025 706,409 660,660 3,354,557 236347 126,108 5,084,081
MEBeHERS Changes from financing cash flows:
B S E R Proceeds from new bank loans 79,214 = = = - 79,214
R aR Repayment of bank loans (152,032) = = = = (152,032)
LF NGy e s Advances from associates and joint ventures - - = 3,581 - 3,581
AN A B RN Repayments to associates and joint ventures = = - (26,936) - (26,936)
EfRERS GRS Capital element of lease rentals paid - - - - (36,447) (36,447)
EfREREHEN Interest element of lease rentals paid = = = = (6,660) (6,660)
EfFIE Inteest paid - (31,693) - - - (31,693)
WORERIANAE  Tooldangofom foncigahfows | (2818) G169 - @89 (B9 (70973
Bidg  Ddegpademes | U Meh ok - - 6%
s Other changes:
BB (Bt o) Interest xpenscs (note 6(2) 31,693 - - - 6,660 38353
RIHE Termination of lease - - - - (9,868) (9,868)
B EE R T e Amortisation of senior notes and bank loans (31,693) 31,693 - - - -
ERSGUHENEEEARNEL  Tonder v liabilities directly associted with

f the assets held for sale - (645,996) (3,280,081) = - (3,926,077
Megmaw  Tdohedags - (Giaxy  Game) - Gy BTN
RZZZHEFZAZF—H  At31 December 2025 625,738 - - 212,99 79,79 918523
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22 Bl RIALBIER YR @)

(©)

R B AR ()

22

(9

CASH AND OTHER CASH FLOW INFORMATION
(Continued)

Reconciliation of liabilities arising from financing activities
(Continued)

FEttRrE Al R
RTER TEftAIE BEER  ARGEE HEAR it
Amounts due to
Interest associates and
Bank loans payables Senior notes ~~joinc ventures  Lease labilicies Toul
ANRHFE  AREFT ARBTT AREFT AREFT ARETI
RMBUOO RMBUOO RMBUOO RMBUOO RMBUOO RMBUOO
(Bt 27) (W&t 28) (W&t 24) (Bt 26)
(note 27) (note 28) (note 24) (note 20)
RERZE—A—H At 1 January 2024 1,025,665 563,715 3,304,806 236,141 149944 5,280,271
BESARREY Changes from financing cash flows:
BRI IE Proceeds from new bank loans 55,695 - - - - 55,695
EREGES Repayment of bank loans (387,871) = = = = (387,871)
NG Advances from associates and joint ventures = = - 34 = 34
mE A R bR Repayments to associates and joint ventures - - - (118) - (118)
EffEHS GRS Capital element of lease rentals paid - - - - (42,841) (42,841)
EfffEHEHEH Interest element of lease rencals paid - - - - (8232) (8232)
EffFIE Intetest paid - (44,201) - - - (44,201)
SR AT R Total changes from financing cash flows (332,176) (44,201) = 206 (51,073) (427,244
B Exchange adjustments 12920 20863 9751 - - 8,534
Hibss . Other changes:
Rl §E Increase in lease iabilicies from entering into
B EA new leases - - - - 30,178 30,178
FIEBI (ko) Interest expenses (note 6(a)) 44201 = 76,082 = 8,232 128515
BILHE Termination of lease = = = = (1L173) (1L,173)
it GG, Amortisation of senior notes and bank loans (44,201) 120283 (76,082) = = =
bR Total other changes - 12083 = - 7,37 147520
REZZNEFZA=+—H At 31 December 2024 706,409 060,660 3354557 236347 126,108 5,084,081
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Bl& B FAbBL A HoE R ) 22 CASH AND OTHER CASH FLOW INFORMATION
(Continued)
HEB SR A% (d) Total cash outflows for leases
R i TR TPUAE
2025 2024
ARIEF A RWEFIr
RMB’000 RMB’000
Rl B O Within financing cash flows 43,107 51,073
B N Y SRAR These amounts relate to the following:
TR THE SR E
2025 2024
AR EF NRWEF o
RMB’000 RMB’000
2 g4 Lease rentals paid 43,107 51,073

A Ay 85 AL

AN B 5 2(b) BT 1% 6% B ak A< 24w B
By TR T HAEZH = — H @ P
PR > AT SRS B AR A R B4
B H B W) b 2 BLAERE i —F

Et—H o+ —HET LW EA SR
ik (RRHERT - M & (1
A B IS IEZ ) ) ([HEASE
Feitak |) HEREIT AR E (AR EE
JE i I PR e o~ S im T R RS
T 4 W F0 B DA R I A5 4 ) > i 2 e
BE G UNGE S it IND R
TR CHAERATANHE - RN E B
HEE A Rk - IrA R EIIR C
S E AR H E R = F oSN H
I HEE o

RoF_HAFETHTMHH > S
FEF R EEANLERZ - ABAR
Bl AEBIE I HE R 2 A+
A=Z+—HERE Q) ~FNFEANH
= B B (B) AR m U R 5 A A A
Z AN BESE ISEFER (KU
HaERE) o

23

DISPOSAL GROUP HELD FOR SALE

As disclosed in note 2 (b), and as detailed in the circular dated 31
March 2025 of the Company, the restructuring plan involves the
transfer of the Issuer Group with the specified assets, GW International
Plaza, GW Binary Star and GW New Metro and a hotel operation
for the benefit of the scheme creditors (the “Scheme Creditors”)
pursuant to the restructuring support agreement dated 21 November
2024 entered into between the Company and the initial participating
creditors named therein as amended, supplemented and/or restated
from time to time, including by accession or cessation of parties thereto
(“RSA”). On 16 May 2025, the shareholders of the Company approved
the RSA. All the scheme conditions have been fulfilled and the scheme

effective date has occurred on 24 June 2025.

On 24 December 2025, the requisite consent has been obtained from
the majority scheme creditors, and the current scheme longstop date
has been 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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23 Fef AR AN @)
T L it AR A — 4F 2T
Y R SR L ﬁ'ﬁi.ii}%%%
%Iﬁﬁﬁfﬂgﬁ/‘ﬁzﬁiiﬁl H(TH A
A ) e A ﬁ\_zﬂﬂiﬁ“_
A=+—H 37 NEBEB B RHE
AR E AR o A BEEE RO z'—‘/ \j Company’s announcements dated 24 January 2025, 16 May 2025, 3
H# A —F - HAFE— H +PH -~ June 2025, 24 June 2025 and 24 December 2025, and circular dated
“HERATARHE 2% gﬁﬁ/\ﬂ = 31 March 2025.

H —“F _-HENA - +HNE R %
“HETZHAZ U HBAE K H B
R FECHAEZA =T HAYEK -

23 DISPOSAL GROUP HELD FOR SALE (Continued)

Notwithstanding the above, the Group will fully implement the
restructuring plan and complete the Transfer within one year and the
Transfer is due to be completed before the restructuring effective date
(the “RED”). As at 31 December 2025, the Issuer Group was classified
as a disposal group held for sale. The details of which are set out in the

RoF-_HE++_HA=+—H > HE4H
LG & N R 2,433,706,000 TG I £

As at 31 December 2025, the disposal group comprised assets of
RMB2,433,706,000 less liabilities RMB4,763,713,000, details as

AR 4,763,713,000 7C » #EIEUIF o follows.
2025
AR
RMB’000
HiE - Assets:
L EN Y& ) Property, plant and equipment 236,160
ERg L /ESD Investment properties 2,187,000
PR ASRATAE K Restricted bank deposits 3,548
W4 R4 8 Cash and cash equivalents 6,998
FEHEEE Assets held for sale 2,433,706
ffE - Liabilities:
FoAth A 300 S HEE T Other payables and accrued expenses 3,548
MR LR TE B & Deferred tax liabilities 533,921
BT Senior notes 3,280,081
JEA B SR A Interests payables on senior notes 645,996
MR EH) Financial guarantee contracts 300,167
BRFRVE B i HAR M 2 AR Liabilities directly associated with the assets held for sale 4,763,713
BRLERAE W i LA 2 Net liabilities directly associated with the assets held for sale
AfREH (2,330,007)
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24 TRADE AND OTHER PAYABLES

TR “E UL
2025 2024
AR NESY -
RMB’000 RMB’000
B 5 EA Fk I8 Trade payables 741,351 741,150
HAth B A5 31 Other payables 268,002 915,473
JEAT— 22 S A (Kt D) Amount due to a director (note i) 4,335 -
JEATIRE A 7 M B A2 Amounts due to associates and joint ventures
(B3 i) (note ii) 212,992 236,347
1,226,680 1,892,970
B sE - Notes:
(i) AT — 44 # 5 3ROE S SEHEAN > FRAE R R (i) Amount due to a director is unsecured with an interest rate of 4.5% per
45% 5T > M ZE BRI H R EH e R A annum and is repayable within 6 months from the drawdown date.
W o
(ii) AT Bt O ) A J/J:: %?)’1 TH 7 S 4K (i) Amounts due to associates and joint ventures are unsecured, interest-free and

&
- Kﬁ%&ﬁﬂ?ﬁ%ﬂﬂé?& g

repayable on demand.
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24 ¥ 5 BIBREA K () 24 TRADE AND OTHER PAYABLES (Continued)
B A B AR - BB H 25 As of the end of the reporting year, the ageing analysis of trade payables
& 5 MEAT B I HRES A BT an R presented based on the invoice date, is as follows:

TR TF e S 111 =

2025 2024
AR AR¥TIT
RMB’000 RMB’000
180 KK Within 180 days 359,717 465,179
181 £365 K 181 to 365 days 162,239 142,865
—4EDL B Over 1 year 219,395 133,106
741,351 741,150
25 HHRIAM 25 CONTRACT LIABILITIES

TR HAE TR T4
2025 2024
YN ANR#TFT
RMB’000 RMB’000

FEW B3 S S EAFIH Deposits and prepayments received from
pre-sale of properties 222,978 184,584
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25 BHAE @

TS I B2 5 AT S0 O Wik vy - AR SR
BB B EAE B R P o %
FHEHRBAGHNAR EEYHRZT
BME T T o AR T HR 0 E
AL SRR ST RS S o SR > AR
g R AR S LA TR
5 ¥rige > (HATHR R 25 R BTt T39I
T JF 7 12 SRR 4R BT S AT Rk - AR
BOIGT B EE R S A AR B TR
SR A RO M R BRERE

FN S GRRREBNT

25

CONTRACT LIABILITIES (Continued)

The Group receives part of the contract value as a deposit from
customers when they sign the sale and purchase agreements. These
deposits are recognised as contract liabilities until the properties are
completed and legally assigned to the customers. The rest of the
consideration is typically paid when legal assignment is completed.
However, depending on market conditions, the Group may offer
customers a discount compared to the listed sales price, provided that
the customers agree to pay the balance of the consideration early while
construction is still ongoing, rather than on legal assignment. Such
advance payment schemes result in contract liabilities being recognised
throughout the remaining property construction period for the full

amount of the contract price.

Movements in contract liabilities during the year are as follows:

TR B =S 111 S
2025 2024
ARIEF AR EFo
RMB’000 RMB’000
n—H—HZ &% Balance at 1 January 184,584 437,395
KRR T A AEW &R AR Decrease in contract liabilities as a result of
RIS 2 A Y recognising revenue during the year that
GHA R was included in the contract liabilities at the
beginning of the year (17,617) (569,405)
R A A TEE IS B E AN Increase in contract liabilities as a result of
A A ERE billing in advance of pre-sales activities 56,011 316,594
T H=+—H 2 &5t Balance at 31 December 222,978 184,584

TRETE B 1 S8 T WS R P A U 8 5 4 < M TR
SR < BT O R — 4 e B 2 Wi

RS
fl ©

The amounts of forward sales deposits and prepayments received from
pre-sale of property are expected to be recognised as revenue within one

year.
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26 A 26 LEASE LIABILITIES
R A G B H SR AR R AR The following table shows the remaining contractual maturities of the
HORRFROTH B A B T S AR Group’s lease liabilities at the end of the current and previous reporting
years:
S T 2 TR T4
2025 2024
ARMTT ANRWT T
RMB’000 RMB000
—AE A Within 1 year 24,726 42,866
—HEREA R After 1 year but within 2 years 16,064 27,567
MR ERAR A After 2 years but within 5 years 16,201 30,502
HAEE After 5 years 22,802 25,173
79,793 126,108
W AR A R R Less: amount due for settlement within 12
(R FB A FE TR months (shown under current liabilities) (24,726) (42,866)
+ A H 1R T RO Amount due for settlement after 12 months 55,067 83,242
27 BUTEK 27 BANK LOANS
A s T 2 El F1+=A At 31 December 2025 and 2024, the bank loans were repayable as
=t+—H A& @%ﬁ FAEDLAT follows:
e S XS “E A
2025 2024
N ANRETT
RMB’000 RMB’000
—AE R E R ERE R Within 1 year or on demand 586,434 489,041
—AFRE AR After 1 year but within 2 years 21,298 187,984
AR FLAR N After 2 years but within 5 years 18,006 29,384
625,738 706,409
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27 BTEGK () 27
AT EDDEN - F =4E+F A
Zt—H > TR R T

BANK LOANS (Continued)
At 31 December 2024 and 2023, the bank loans were secured as

follows:

TR THAE e S 111 =

2025 2024

NBR¥F AR T

RMB’000 RMB’000

A LA Secured 625,738 701,647
AT Unsecured = 4,762
625,738 706,409

TR IIR » AR S S HURAT Al

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

) SRATHEA LT & E pledged to banks to secure banking facilities granted to the Group:
TR TR T4
2025 2024
AR EF ARHF T
RMB’000 RMB’000
W~ FE N Property, plant and equipment 6,548 238,670
G Investment properties 717,907 3,023,424
RN AR AR 5 1 2 il Financial assets measured at FVTPL 158,466 154,732
BHBE a2 Properties under development for sale 1,404,306 1,594,155
Ek LY Completed properties for sale 381,477 406,337
e ERE (M) Assets held for sale (Note) 1,825,124 =
4,493,828 5,417,318

AR B A SR AT R IR B A S
T A R LR Bk 1% 7 W AE
B o

Bifad « TR B 2 A A e B P 3
51 1009 JEEHE o

All of the Group’s banking facilities are subject to the fulfilment of

covenants relating to certain Group’s balance sheet ratios.

Note: Included in assets held for sale is 100% equity interest on GW International

Plaza.
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27 BTEGK () 27 BANK LOANS (Continued)

SR 17 £ 340,000,000 35 7T (AH R 47 A
[X 287,536,000 7T ) J 374,680,000 #5 7T
(AH R &1 N R W 346,954,000 7C ) JEiY
CECCHFENAZTHBE S R
HERE " F "4 +A=+—H-
I H B e — 2 iR > AR KA
MROF - TH =t —HERZS
SRATEK ﬂ4$::$+ H=1+—
H > S RITERUALERSHAS AR
?%Wwwmmaﬁlﬁﬁ%ﬁﬁﬁ
P o TN B R 23 BT B > BATEEE A
DIR - B 50 2 A A ] T S A 4 [
JB5 > ) B R AR A EEINE - AR
REHE MY 2 (F K5 EHRE 68
5%l K Hh (R) A v At K ) ) 2 PE4R
TR R HM A —F = F+—
AHtT=HMm®H> KMy EERE
PAARAE 511,000,000 #5 7T (FH & 7 4 N R
471,142,000 70) HET—ZWILE =
ﬁ°uxﬁigigmi A+ H%E
B AR EE N RIT SRS KRB 4
E/\EU&E”\§§40000000§%7E(*ﬁﬁSﬁé%ﬁ
N 284,200,000 7C) S 944,000 35 7T (FH
H N H) N R ¥ 6,707,000 00 ) o A4 [ gk
ﬂﬁﬁ X 40,000,000 3% 7T K A B A1 B A
A ER AR BIELR - R =F T
E+4H_+ H > balesRATE 300 Bt
%F% FH 43 7 A3 45 78 43 40,000,000 35

J6 (P& i # N IRH 281,152,000 8) KA
H K 2,705,000 F5 76 (FHE 7 0 N B
wm&mmu EL iR 2 BRI th s
B Aff

MRoFEZHAFETH=1+—H > EAME
%%E%E%AEWM%@mWM
T4 - AR 335,962,000 00 ) R
TR SRR 325 B FOE R EOR
%ﬁﬁﬁkﬁﬁﬁﬁ AT YIS
EAVRAT R AR I SR o N
L%mmmwmg;QM$ AR
2,063,972,000 7T ) {9 & VRG> AH B
SRAT A FEAE AN 42 130 40 v M R AR K
e HE g DA At R ATl 3%
SERE o MEMMEZ S A M IER
W o A AR SOE L) > T ERAT I 4
TR 7 BV SR AR AT K o

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 are pledged by the
Group’s completed property for sale amounting to RMB877,095,000 as
at 31 December 2022. As disclosed in note 23, after the appointment
of receivers, in the opinion of the Directors, the Group has lost control
over Bright Jade Group, subsidiaries of the Group. The receivers
arranged for a tender process for the sale of the pledged property,
Golden Wheel Plaza, 68 Electric Road, Tin Hau, Hong Kong (i.e.
Hong Kong Golden Wheel Plaza). Under an agreement dated 13
November 2023, the pledged property was agreed to be sold to an
independent third party at a consideration of HK$511,000,000
(equivalent to approximately RMB471,142,000). This transaction
was completed on 12 January 2024 and the outstanding principal
and interest amount of the bank loan reduced to US$40,000,000
(equivalent to approximately RMB284,200,000) and US$944,000
(equivalent to approximately RMB6,707,000), respectively. The Group
provided financial guarantees to lenders in respect of the bank loans of
US$40,000,000 and payment of related interests. As at 31 December
2025, the financial guarantee amount of the above mentioned bank
loans including principal amounting to US$40,000,000 (equivalent to
approximately RMB281,152,000) and interest payment amounting to
US$2,705,000 (equivalent to approximately RMB19,015,000), were

transfer to liabilities directly associated with the assets held for sale.

As at 31 December 2025, the Default triggered cross-defaults of
bank loans with an aggregate carrying amount of approximately
RMB283,549,000 (2024: RMB335,962,000), which became repayable
on demand and have been included in current liabilities. Those
defaulted or cross-defaulted bank loans were secured by the Group’s
assets with an amount of approximately RMB1,387,305,000 (2024:
RMB2,063,972,000) and the related banks have the right to sell,
transfer or otherwise dispose of any of those assets if the Group cannot
repay the loans upon request. Up to the date of approval of these
consolidated financial statements, the Group continues to be in cross-
default and the banks have not demanded immediate repayment of

these bank loans.
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28 SENIOR NOTES

TR A
2025 2024
AR ABRH¥TT
RMB’000 RMB’000
w—H—H As at 1 January 3,354,557 3,304,806
AT A Interest for the year = 76,082
AN EAS LR, Interest payable for the year - (76,082)
R B E S E A Transfer to liabilities directly associated with the
HEMEZ A& assets held for sale (3,280,081)
SENTE S (ds) s1a Exchange (gain)/loss for the year (74,476) 49,751
wt+—_H=+—H As at 31 December - 3,354,557
W AR B Less: shown as current liabilities - (3,354,557)

I TE AR

Shown as non-current liabilities - =

AT CEE—ANH AN FEIHRE
AT AN 4 4B %K 200,000,000 35 I B 1 5L
FWHIEAMEREED  REEBL
Gy B S A B B B N w8 5528 5
FiABRAF LT o 5B e R e
T4 R 2 12.95% 71 5 > B2 4R R 4%

SO > BRI B A (e S ] > A R R
SR A B - N

SHREIN RN EEEAREEDN
99.943% o BELT AR NHE IR B
TR EF AR > K AR SEiE H fe it
G BAE— A F A o Mf\ﬂkﬁf‘ﬁ%
PBEFEE R A A B T
—HEHPAERN -

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 Exchanges and Clearing Limited
and the Singapore Exchange Limited. 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.

20254 fE it ANNUAL REPORT 2025

263



T e A e
Notes to the Consolidated Financial Statements
(B FE 2R S0 AN R WD 7R ) (Expressed in Renminbi unless otherwise indicated)

28 BT ) 28 SENIOR NOTES (Continued)

B EENA LA - R
T (B 38 17 74 4 #1%H 170,000,000 35 T Y8
JeIEEE ([ LB RER ) - R Fmyk
SRR T A R LT - A5 LB
SRR S AR R 14.25% R B 0 B
AR IARR A o R I i e B ]
LR —F - =FE—ALEFE -
BLMEERENBEEEAARSEY
100% ° FATH CHE TR EERBE
B TIRUE > KR 2E0E B R E 4
BAE— M dl I - & SR N
oER - AE—AT R (EESEA D
PR EUOR AN A A 8] B A R AR A
-3 e N O B 0 0 e - A G
2 U ] SRR AR & HH I 100% > 73N E
FEWMELE A CREZH) FRER R
PR o BB CHLEESE IR 00w I U A
NEIBMAE=F FFAAA=ZTHMA

A o

HoET—AE—HNH > ARREIE—
BTN 8 I3 58 5 i A BRA B B AT AR 43
4%7.85,000,000 3 J0 1 55 L HE A SR 9k
BOME SR - AREINEIRR S EE S
AR HE 99.327% BRI L LI e 2
PP IR AR 14.25% 518, > AR
W% AT > BRIFIR R M S > A
M E S AE—H LA I - BT
LCHUB e TR B A A DU B A
By 3T B AR 4 S A — A A
& - B EEEA NA R EA
AR EOR AN R S I AT s A A
1) ZE PR A S AT ART B Ay > i [ {509 25
J2 YR (] SRR AR G B 100% > 73 M E.
EWELET A ONfEZH) HRERT &k
IR o SZESNEIRR REE R AL A
HEA —FE - —HF—ANHIAENR -

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 Exchange Limited. 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
carlier 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.

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 Exchange Limited. The offering
price of this additional notes was 99.327% of the principal amount.
The Additional Seventh Senior Notes carry interest at a nominal rate of
14.25% per annum, payable semi-annually in arrears, and will mature
on 9 January 2023, unless earlier redeemed or repurchased. The purpose
of the Seventh Senior Notes is to refinance existing indebtedness, and
to fund new property projects and for general corporate purposes. Each
holder of the notes has the right, at such holder’s option, to require
the Company to repurchase for cash all of such holders 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.
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28 BT )

e i S 1) = [ty el = S e
R A A NH AT I A N
FHEAB S0 5245 4,000,000 95 70 K5 AL
5545 6,000,000 3£ TC

MRoFE - —HERA=1+—H » &AXFHE
B i LA S HE A S R R L
JCEYE > RS MUR SR 145 A B R
Jo ([ )\ MBERFERE ] - A =F——4F
AHT—H > BEgEEm, R =%
ARSI N R S R Y B 4
BFy 745 H B EIC RN R AR
1456 L LA S SRR A BB L BR 2 70.5 F
BSET0 o B\ T TR A B e 5
MR —FEZFLA P HE > Mg
JNHEAE SR SR A R 2R 55 16.0% > RS
WoE -+ A+—H - ZF
HFARAT—H - 2 F AT
HE -FE-ZFLA+—HIZfF - HNA
e R R R A A R H A A
Fo—FERAA=Z+—H s ZFAEN
ARH R -F=—FXA+—HZA

&

M E - TAHE-HAZ+HNH - RN
[1] 500,000 35 IG5 -EHEE 2205 -

28 SENIOR NOTES (Continued)

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

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

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

Senior Notes.
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28

BT E ()

HoE T TH > RARRIBEMEHA
HEE IR TR ~ 55 AL TR RS\
BAEFEE(BAEEREED WEHG
# > DUERTHMER - IR =F 4FIH
PWH > B2RE R E R
A A A ((EAAEREH ) A%
TAEN A H o REAHASH Y
BIA B O AL EC 3T
BT e SRR DA A R S S (BT B
SR o HAFIEE B B R R
TR A 25 55 121,506,000 35 7T S AR A
111,670,000 3 I 1 55 7S #0080 22 9%
R AE IR A 4 B0 15 177,995,000 3 J6 K £
A5 FILEL 19,164,000 35 70 19 35 L Jit 45 52 2
P~ RERAEEE S 144,999,000 50 K&
AT HN B F 19,333,000 3 TC A 55 /\ L 15
TR A RS o BB LR
A 45 1 494,667,000 35 o0 (FH A #9 N B
# 3,148,000,000 7T ) > B M) H & =4F >
37 A B A AR AL A AR A DR o ik
TP AR R 10% o B LR K
FEIE T « B e SR AR A 1Y 5% 1
FToFEATASRZ AT > Bk
ARG % N —F = — A
T—HBZATEI > A S
MR —F_=FLtHT—HHZ
BRI > B e AR S R B SN 10% 7%
SR CE—H T B2 RTRE  H
B S ELEAR S RS 10% it — % P04
EH+—HEZRTRH - AT R
B RENSFERE A (=%
THAENA+—B) S EE o A
ARSI — IR o

RoFE - HEEATH s AR A
1B SRR 4 Ko F S 25,344,000 S5 ©

28 SENIOR NOTES (Continued)

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 (‘RED”) was on 11 April
2022. On the RED, 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 RED. The interest rate of
the New Senior Notes is 10% per annum. The New Senior Notes
repayment details are as follows: 5% of the principal amount of New
Senior Notes are matured on or before 10 July 2022, an additional 5%
of the principal amount of New Senior Notes are matured on or before
11 January 2023, an additional 15% of the principal amount of New
Senior Notes are matured on or before 11 July 2023, an additional
10% of the principal amount of New Senior Notes are matured on or
before 11 January 2024, an additional 10% of the principal amount of
New Senior Notes are matured on or before 11 July 2024, the amount
of any remaining outstanding New Senior Notes are matured on or
before the maturity date, which is on 11 April 2025. The interest will
be paid semi-annually.

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

BE-Z-F+_H=1+—HILF
B AEERRRERER - FTH
1) 1 1) i £ 2 ZE 45 R . 23,497,000 2 T
(FH & % N R ¥ 163,647,000 08 ) © A
I BAEE A # N R 3,254,550,000 JC
MBI A W B R fE % -

BE-_ZFZ =41 _H=1T—HILF
JE o AR\ R R R R A S R 1 A
HH#) 494,667,000 3£ TG EHI 20% © A
FEF=ATH I > AEFERTEE
78 T 2 o % 7 Al R A PR R
TR A RS AT » DAVE B B S
B RRIBLHE - F =T A
=1 —H o REF KRR B AR R
BT HE T H IR
B SRR 2 5HRE 80,232,000 35 7T (H
BN R 558,784,000 70) e

WEFRZE—A+—H o REEKRBE
I I T 1 s T 9 ) AR 4 B 40 494,667,000
370 (O & A 89 N R 3,516,439,000 7T
#10% °

RERZAELA T H > AREERBE
I [ S 88 21 S 0 1) A 2 B 40 494,667,000
270 (A A 49 N R HE 3,528,905,000 7€)
HIEESN 10% o

28 SENIOR NOTES (Continued)

During the year ended 31 December 2022, the Group failed to
repay an interest of US$23,497,000 (equivalent to approximately
RMB163,647,000) 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. On 29 March 2023, the
Group 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 (equivalent to approximately RMB558,784,000) 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 (equivalent to approximately
RMB3,516,439,000) 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 (equivalent to
approximately RMB3,528,905,000) of the New Senior Notes.
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28 BT ) 28 SENIOR NOTES (Continued)

WZEZWE+—H Z+—H > AL
B4 4 2 B AE N SO AR AT S A
Tk L AR E AL E i
H oo DASCHRIEY I Sl A 42 1 iR B A 18
SEEBEH TN EE - R FE+
A=+ H » R ET LR ERE
& HAFRA) 94.06% MFFA ANC A EAH L
Fetihak o O FoRE U= kR ([ BE])
HEAH B g o DA R S
RS B e (O 1'“75@75 Ci I
REECHAEZA T HOETRA -
MRoE-HAE=ZA+2 HEF%EJE/\:HH%?
BB s A BT R RE A Gk
DL R B A e (M A BT 51
# 5 MR ZER AR N H I AR
i A B2 aE 0 BRI > DABUE R A
HEFTE o 7 2248 SOB B 0 i B A1 AE 3K
HHABEAT T oI BIEREN - 3%38 519 B
1A A RO R AR R g B At
T A BH B A0 ST R R m%ﬁm%m@ﬁ
SERL o EAFFIEEAAAF H A=
THA-AZTEHERA %&H%“_
FoHAEZH =+ —HEK -

)i_?_ﬂi@lmﬂﬂ“ H o AEEE

RElE W B e B R EERA S A
%466,663,000%75(1%?;?}3@%’9)\E‘ﬁg
3,340,650,000 7C) ©

W ETHAERASH > BT
R B HREAT R AR 2 R
HEHE 25 PR R o A B FEIE R A
AR HMASE - HERATASHBHA

4o

HZEZRFEARNHZH > FHEEH®REE
A B EAT o GBI R 2 Bt 8
EREAHE - & Fﬁ%ﬁé‘%%ﬁﬁ"ﬂi/ NS Rl
BB THEANAZHASE

On 21 November 2024, the Company entered into the RSA with the
initial Participating Creditors and the Information Agent to implement
the proposed restructuring through restructuring consideration and in
exchange for the discharge and release of the Group’s obligations under
the existing senior notes. 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 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. New notes and new shares will be issued to the scheme creditors
on the restructuring effective date. This transaction will be completed
upon obtaining of the approval of the shareholders of the Company
at the annual general meeting and all necessary approvals in respect
of the RSA. 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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28 BT ) 28 SENIOR NOTES (Continued)

R EZHAEANAZAA > B
RF B s st B AR A E R =%
THANHA U HEE o ARTEFR
A A H A — & AN A
H E/J/\tl:

MZEZRAETZAZUE - SRR
FEFBEEANSERE > HBAR
B EEIEH O _F _AFE T
HEZ+—HERE QA ~FE _INFENH
#+B& ) A R B A A ST

ZEAEMAEE BES 5SEER (DR
@%E@)

BEZ-_HAF+_H=1+—HIk
EE’WWﬁB%&% W T (H £
#1466,663,000 % 76 ( M H R & AN R
3,280,081,000 7T ) Y 15 5c B4 I i 1
%5 #191,907,000 3 70 (FH & A £ N R
645,996,000 7T ) 114 JEE ASH B 51 ZE 48 AH B )
BB SRS EE A2 &
LU TR A -

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 has been obtained from
the Majority Scheme Creditors, and the current Scheme Longstop
Date has been 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.

During the year ended 31 December 2025, senior notes with
carrying amount of approximately US$466,663,000 (equivalent to
approximately RMB3,280,081,000) and related interest payables on
senior notes with carrying amount of approximately US$91,907,000
(equivalent to approximately RMB645,996,000) are transferred to
liabilities directly associated with the assets held for sale for purposes of

the proposed restructuring as disclosed in note 23.
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29 WMBHERER 29 FINANCIAL GUARANTEE CONTRACTS

S T 2 TR YA

2025 2024

AR ABRH¥TT

RMB’000 RMB’000

BRI A& Financial guarantee contracts - 306,983
A £ [ g i B > m) BCEE A IR TR The Group provided financial guarantees to lenders in respect of
R AT B 3K 40,000,000 3 T 7] B 3 A 244 bank loan of US$40,000,000 of the former subsidiary, Success Seeker
AR VELR - IR 4] e h ek > A%k Limited. Pursuant to the RSA, all accrued and unpaid interest on bank
BRAT B E 40,000,000 E TTHIA HE & loan of US$40,000,000 shall be calculated up to (but excluding) 30
ZVAENHZ=ZFTH (EAEEZH) W June 2024. During the year ended 31 December 2024, the changes
F A R SR RLE - 3E - F - U4F for financial guarantee contracts amounting to RMB20,992,000 are
T A= HIEFREEHE > MBS AR recognised in other losses which are set out in note 5(b). During the
A #y R Eh AR 20,992,000 76 B 7E HAth year ended 31 December 2025, financial guarantee contracts with
R A ERR > REIE R B R s(b) - B E carrying amount of approximately RMB300,167,000 are transferred to
CECHFT A=+t —HIRERE liabilities directly associated with the assets held for sale for purposes of

Un B EE 23 T Bk 6R > RRTE(E 25 A0 N R the proposed restructuring as disclosed in note 23.

300,167,000 TG [ BABS I 0 A 4 e 43 &2 B
FE i E s M ALl
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5

W E—IELA = =H o ARXFE W
AT FEE N E KR 8 $2H8,700,000
153 BFF35 h 2E HE s TR B 2
B (T R —PUAEREBERE |) an ks

o MW T — VUAE B IRREHL UK
HOEE ([ CREARK ) ~ 1H
B IEACAF B 2 S8 A% i R 2 N
R¥200 A BTkl E > O EEH
YR A B 58 2 AT AT -

o i B HET B HE VR Z S THI T A B
AR 2 SRR i A R R H R
AR 200 5 #oo > AICEEHE
WHEB A1 AR AT - 3 5 By AR 4E
FAFEERBY > HELEX
i PR B AR 1 N R 200
IT o

o BRI T B R AL U 2 ) TR A
AR AL TR A 2 (B BR A
RFZIEIRTFE) - MC B
FR A S RIEES o

T PUAE I AR A AR TS R E
B (LR aL38) #0058 —67 AT i e
SEAEARE R o AR I R 1) A R B e A e
HRTESZ Y H A7 38 = 00 S AR A s 8
R E o A H AR R RE
A 2~ {B A8 2% 2,032,000 75 7C (1
HH N R 1,603,000 00 ) © AEE
FoRET A=+ —HIEERE > AR
A SIS A 45 H 2 W PR e R AT A
B (=& U4« NRHE774,00070) e

30 EQUITY-SETTLED SHARE-BASED TRANSACTIONS

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

with certain Performance Target determined by the Directors as follows:

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

portion of the Vested Tranche will be completely exercisable.

. If the audited net profit of the fiscal year immediately preceding
to the period when the Vested Tranche is more than zero but less
than RMB200 million, the portion of the Vested Tranche will
be not exercisable, and will be automatically deferred to the next
year of vesting period and so forth until the audited net profit
meets the required RMB200 million.

. If the audited net profit of the fiscal year immediately preceding
to the period when the Vested Tranche is negative (i.e. audited
net loss), the portion of the Vested Tranche will be cancelled

immediately.

The fair value of the 2014 Options was determined at the date of
grant using, among others, the Black-Scholes-Merton Option Pricing
Model based on the respective vesting period of the share options in
accordance with the variables and assumptions based on the Directors
best estimate upon the grant date. The total estimated fair value
of the share options granted on the grant date was HK$2,032,000
(equivalent to approximately RMB1,603,000). During the year ended
31 December 2025, the Company has not recognised any expenses (2024
RMB774,000) in relation to share options granted by the Company.
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30 DIBMERR&S VLB B 2L BERIAR 30 EQUITY-SETTLED SHARE-BASED TRANSACTIONS

g (%) (Continued)
TREERE -F - HFT A =1+ The following tables disclosed movements of the 2014 Options granted
HEZZZPE+ A =+—HIL4EE under the share option schemes during the years ended 31 December
FR P B IR 5 B 452 1 2 3 — U A i 2025 and 31 December 2024:
HE )
TR TP 2024
[
“RIIE
REZFZIE +ZH
—R—H =-A
FREAES  Nameofgranee HHHH  frfEH g4 WA Wt L Ll LA WA
Outstanding Outstanding
asat Grant Exercised Forfeited Lapsed asat
1 January during during during during 31 December
Date of grant  Exercisable date Exercise price 2024 the year the year the year the year 2024
FEEBAE  Keymanagement 2372014 227004 1L00i7C 2,800,000 5 5 = 2,800,000) S
HKS$1.00
8 Emplyess 2372014 207004 LO0ETE 1400000 - - S (doogm) -
HK$1.00
4,200,000 - - - (4,200,000) -
Exercisable at 4,200,000
1 January 2024
AR ZF I
—H—Hffi
Lased (4200000
T
Exercisable at -
31 December 2024
ARZZ A
=t—Hff
MW EPE++—"H=+—H > IrE% As at 31 December 2024, all these shares were lapsed, and no shares
SFERRAT TR - SR Ay B AR ) had been granted and remained outstanding. During the year ended 31
MRATHE - REE X _HFET_H December 2025, the Group had not granted, exercised or lapsed any
= H IR > REEN R 1T share.

AT AT P A A
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31 DEFERRED TAX
O T R A BV o e I B (@ Deferred tax assets and liabilities recognised:
BT B 7 e 6 A5 AL R ER 41 5 ) (i) Movement of each component of deferred tax assets and
liabilities
AR A G B B TSR DL 26 TR TR R ) AR ZE B The components of deferred tax assets/(liabilities) recognised in the
HERE /(A ARG LB E - consolidated statement of financial position and the movements during
the years are as follows:
i
AR HATH
RARNH tARER
DR G LR R F Gl bR Wik
A : Defered ta arsing from: W ATEES MR BEEH  AVESD A0 Mg WEAA it
Withholding
tax on Changes in
Changesin  undistributed fair value of
fair value of profits financial Acquisition
LAT  investment of PRC asets at Contract ofa
differences ~ properties  subsidiaries  Taxlosses FVIPL costs Leases  subsidiary Total
NRBTE  ARBTFE ARETE  ARRTE  ARETE ARETE ARETZ  ARETFL ARETE
RMB000 RMBo00 RMBoo0 RMB'oo0 RMBo00 RMB'000 RMB000 RMB000 RMB000
REZZWE—R—H At1 January 2024 4,694 (790,446) (38732) 440 6,792 (106) 5,481 (3326) (773,22)
TR Recogaised in profit or loss 351 9,731 (641) (4421) (5869) (103) (2636) 5 111312
REBTWEF AR At31 December 2024
R=FZhE—R-H and 1 January 2025 74945 (697,715) (39.373) - 923 (209) 2845 (3326)  (661,910)
TR R Recogaised in profit or loss (57941) 0663 (1,882) > (1,190) (127) (2843) = (4132)
BRERAE OGS Transfer to dispasal group held for sle - B - - = - - - B
RER-REFZAZt—H At 31 December 2025 17,004 (141,131) (41,255 - (267) (336) - (3,326) (169,311)
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31

(@
(i)

(b)

(©

EHEBLIE ()
OB IB R A A« ()

31

@

DEFERRED TAX (Continued)

Deferred tax assets and liabilities recognised: (Continued)

G BRI ZE R EHR - (i) Reconciliation to the consolidated statement of financial
position:

R HA TR YA

2025 2024

AR A BRBTFIC

RMB’000 RMB’000

PR A VA o 1 A Net deferred tax assets 17,004 77,790
R SE R TH A A TR A Net deferred tax liabilities (186,315) (739,700)
(169,311) (661,910)

AR R AR S BV

45 B Bk 2s) BT 0 B0 & BHELSR - A
LG AR FERR R B E A AR
813,311,000 UG ( & P 4F + N R ¥
575,096,000 TG ) FY 4% 4E ol 5 7E o [ A
A BB ] 12 0 I S BB R K mT B A R
A R T B LA T AT BB 4R - AR B
B > o B B A w7 A i B I s 4R
% 19 A B R o A A B AL T S AR A R

AR i 0 28 0 . I A

RAE AR B 2R N\F—H
— HBAGG » BT\ AR R
FIE YRS YR AT 7 A B ST ) 48 | R A
B 5 1 S ZEL AN 1096 TE AN T A%
o A E s s R RS E TS
P HEBLR 5% (W) o PR ok 25k
51 H R B 2 7 1) A 4 B s A AR
R P B AT A BLAN i S AR
+oA=+—H o ESRE S EE R
—H— B A B AR N R
1,157,280,000 7C ( & —PU4E : AN R ¥
1,103,500,000 7C ) [~ R B4 i A 5 HR A
] IR S SE AR TR R SR A 4 1 A%
SEFCHEHABVE R AL IR F A& > S AT B
3 0] BT IR S AR R 0 LT R e AR W]
FEURAGAAR PT REAS € 488 1] -

(b)

(©

Deferred tax assets not recognised

In accordance with the accounting policy set out in note 2(s), the
Group has not recognised deferred tax assets in respect of cumulative
tax losses of RMB813,311,000 (2024: RMB575,096,000) as it is not
probable that future taxable profits against which the losses can be
utilised will be available in the relevant tax jurisdiction and entity. The
tax losses incurred by the subsidiaries in the PRC will expire within 5
years from the year when such losses were incurred under current tax

legislation.

Deferred tax liabilities not recognised
Under the CIT Law, starting from 1 January 2008, 10% withholding

income tax is imposed on dividends declared in respect of profits
carned in year 2008 onwards and distributed to foreign investors for
companies established in the PRC. For investors incorporated in Hong
Kong, a preferential rate of 5% will be applied where appropriate.
Other than the PRC withholding income tax provided in respect of
undistributed profits of certain PRC subsidiaries as above, no deferred
taxation has been provided for the remaining retained profits of
approximately RMB1,157,280,000 as at 31 December 2025 (2024:
RMB1,103,500,000), which was derived from the PRC subsidiaries
since 1 January 2008 as the Group has set aside such sum for non-
distributable purpose, and is able to control the timing of the reversal
of the temporary differences and it is probable that the temporary

differences will not reverse in the foreseeable future.
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32 EAS - il B R

(@

B4 52T

A A [ 5 W A % LR 4 1 A B A
5 B 2 T 1Y 35T TR SRS &% HE 4 2 B
R o W B H Z AL FME B
AL T B S B R R R T

32
@

CAPITAL, RESERVES AND DIVIDENDS

Movements in components of equity

The reconciliation between the opening and closing balances of
each component of the Group’s consolidated equity is set out in the
consolidated statement of changes in equity. Details of the changes in
the Company’s individual components of equity between the beginning

and the end of the year are set out below:

i Tefic A PRl TR Sttt At
Share Share Specl  Shareoptions  Accumulated
aapital premium reserve reserve losses Toul

NRBTFE AN AREFE AR AR AREFE
RMBUOD RMBUOD RMBUOD RMBUOD RMBUOD RMBUOD
(MEEnm)  (ME300)  (HE3006) (330
(o)  (oe32d)  (note 32A0)() (note 30)

WERZE-—A24#  Balance at 1 January 2024 112,883 474820 263,074 774 (1513,1) (61,370)
ERERR 2R R Loss and total comprehensive expense
for the year = = = = (100,867) (100,867)
DRASERR A7 Equity settled share-based transactions = = - (774) - (774)
RERZWESFZAZ R Balance at 31 December 2024
REZZRE-A-HZ4H  and 1 January 2025 112,883 47487 263,274 - (161399 (763,011)
BRI R 2 EiG AR Profit and total comprehensive income
for the year - - - - 13 13
REZTREL A= Balance at 31 December 2025
hilk 112,883 474822 263,274 - (o) (67
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32 HA - R RIBA () 32 CAPITAL, RESERVES AND DIVIDENDS (Continued)
(b) KA (b)  Share capital
gl Gl JBeA
Number of
ordinary shares Share Capital
T ANR#TT
‘000 RMB’000
HE Authorised:

WFEPUE—H—H -
ZECNET A HE
TR AT A HEREE

Ordinary shares of US$0.01 each at

1 January 2024, 31 December 2024,

and 1 January 2025

0.01 & TTH)EAE i 3,000,000 188,241
A6 0 (Bt 5t Share consolidation (note) (2,700,000) =
WoE A+ H=+—H Ordinary shares of US$0.1 each at at

B e THI 0.1 28 TC 8 A 31 December 2025 300,000 188,241
E#AT ML - Issued and fully paid:

WoFEPUE—H—H Ordinary shares of US$0.01 each at

“ERCNETZH=1—H R 1 January 2024, 31 December 2024,

ZE R —H— H AR EAE and 1 January 2025

0.01 & TTH)EAE 1,799,020 112,883
A& 0 (Bt 5T Share consolidation (note) (1,619,118) =
AR TRAFET A= 1—H Ordinary shares of US$0.1 each at

B e THI (0.1 28 T )48 i 31 December 2025 179,902 112,883

EL B T3 A 2 IR TS e S R
GRS » PRI - AN E A P+
10&Eﬁom%mm R B B A

The weighted average number of ordinary shares in issue has taken into

account of the effect of share consolidation on the basis that every ten

(10) ordinary shares of US$0.01 each in the capital of the Company

1) B 0.1 SET0AY Er A A - 4
Hﬂéa‘/%ﬁEE/L?JEIE HA—H (R
B 2R AT -

would be consolidated into one (1) ordinary share of US$0.1 each as if
the consolidation had occurred at 1 January 2024, the beginning of the

earliest period reported.

P2 S AT BN R IR 2 S,
AR AR R L A 4 —
5o BT I B A N ] R B
AR SEHEF o

The holders of ordinary shares are entitled to receive dividends as
declared from time to time and are entitled to one vote per share at
meetings of the Company. All ordinary shares rank equally with regard

to the Company’s residual assets.
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32 EA - Gl RIBER ()

(0
(@)

(ii)

fafi i

Bt it 12

S i 8 A ) A S 7 T 1 B ER A T AR
O3 Y RBLAR BT A K TE BB (2] B 3 S AT )
REZ W ZH - REHSHE AR
o Bty i (AR AT 1370 IR T A2 R A
W MERBEE R IR A - AR
7R RE A FE R — SRS AR P B R A
A1

32 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(c) Reserves

(i)  Share premium
The share premium represents the difference between the par value of
the shares of the Company and the proceeds received from the issuance
of shares or the consideration paid for the repurchased shares of the
Company. Under the Companies Law of the Cayman Islands, the
share premium account is distributable to shareholders of the Company
provided that immediately following the date on which the dividend is
proposed to be distributed, the Company will be in a position to repay

its debts as they fall due in the ordinary course of business.

PRIt (ii)  Special reserve
TR TR P4
2025 2024
AR AR For
RMB’000 RMB’000
AR (FEEA) Deemed distributions (note A) (25,296) (25,296)
AR (FHE B) (F5EC) Deemed contributions (note B) (note C) 78,629 78,629
A GEFRR T30 EAEZHIE Amount arising on Reorganisation
(MfzED) (as defined below) (note D) 105,936 105,936
Wi B TR A A 2 3 (KRR E) Amount arising from acquisition (note E) 368,286 368,286
IS (BEREF) Dividends (note F) (434,928) (434,928)
92,627 92,627
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32 HA -~ Gl BB R, ()
(o Tkt (&)

i) FEIER ()
Yt 43 PR L 45 T AR B 0

A

NIRRT
Fy R4 Al s 0 N R 12,113,000
gt & N B #513,183,000 0T 35
Wi A e L KT A AR 4
B H A W SR AT 2 B ) 25
B AR RNE A 8 o ANPE TS
75 R i B R R A A (R B
AR B S TEEE B 1)
S BN A B B 4 Ik B 17T TR A o

i S VAV I WANER Y
Global Wide Corporation }z H:
J& 2% m R e P L AR AR
VS T i T 7 RO R
4 A K o iR
— T A=+ —HILEE
R A 5 R A R AT 4
5 b 7 kLB g < o S e E Y
o H A AR IR 2 A %
A2 W B 22 BN R 11,597,000 7T
AHRI BRI R el e o

32

(©
(ii)

CAPITAL, RESERVES AND DIVIDENDS (Continued)

Reserves (Continued)

Special reserve (Continued)

Special reserve comprises amounts arising as a result of the followings:

A

In 2010 and 2011, deemed distribution of approximately
RMB12,113,000 and RMB13,183,000 respectively representing
the difference between the principal amount of the amount due
from Nanjing Golden Wheel Real Estate and its fair value at
initial recognition were charged to the special reserve. The fair
value is determined by discounting the estimated future cash
flows throughout the expected life of the advance (that is, from

date of advance to expected repayment date).

Subsequent to the acquisition of Global Wide Corporation and
its subsidiary Nanjing Golden Wheel Real Estate on 18 June
2012, the Group waived Nanjing Golden Wheel Real Estate
from repaying the amount due from Nanjing Golden Wheel Real
Estate. The difference between the amount due from Nanjing
Golden Wheel Real Estate carried at amortised cost and the
principal amount of the amount due by Nanjing Golden Wheel
Real Estate to the Group at date of waiver of RMB11,597,000
was credited as deemed contribution to the special reserve during
the year ended 31 December 2012.
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32 EA - Gl RIBER ()
(o fth (48)
Gi) FEHIfE (4)
C R FE A4 ANR¥67,032,000
TG 2 MEASK B TR TE R A A 2 NI
AIES BARAE R Al A 3K o

D 1E&EM AN R AR A H T AE
Fr bimdEfr 2 EA (TEA D 1
— W SWBFE RN T
75 A+ N H Ik B Global Wide
Investment 2 100% A% 1 > 77 20 2
n] & IR 2 B R #E 471,000,000 A
AN S AR 2 FLR HAR
AR A A B I 2 P B ED o i AR
EoE -+ _A=Z+—HI
S AN R 105,936,000t ©
TP AR GRS > DL T AR R EAR
i (B 49 A\ E % 64,000 7C K Global
Wide Investment JBEAS T {E £ A\ R
106,000,000 TG Z25H °

E MER-F—-_4XH+/N\H
Z Global Wide Corporation 5 Fi 5t
A REEE . A8 AR
395,332,000 T (B : () A 2 A
£ ¥ 17 K A T (B B2 Global Wide
Corporation }Z o et o E 4R
FEEFHEHZAHEZ EZH (ORE
1/ i B M TR 2 B
352 i 7.50% IRME Ko oy N 4w
HOE 3.75% BHEZ ATH) 5 R (i)
E AR B B R 458 I SRl i
B oG 2 ) I 2 R HEE 4 B A\ 7 T
HZ HRH{E 2 22 8) R AR f#
o

F oo s R I it b E IR
JR L o

(i) FESLf
IEE 5, fol B 5 M Vi A BE S A S ¥R R 2
JIT AT REE S8 25 5 o w% Mt AR B 5 2(v) T
A G FHECR R o

32 CAPITAL, RESERVES AND DIVIDENDS (Continued)

() Reserves (Continued)
(i)  Special reserve (Continued)
C An amount of RMBG67,032,000 due to the shareholders was
waived from repayment and was credited as deemed contribution

to special reserve in 2012.

D As part of the reorganisation for preparing for the listing of
the Company’s shares on the Hong Kong Stock Exchange
(the “Reorganisation”), Golden Wheel Jade acquired 100%
equity interest in Global Wide Investment on 18 June 2012
through issuance of 1,000,000 ordinary shares in the Company
to the then shareholders, and the Company became the
holding company of the Group thereafter. The amount of
RMB105,936,000 credited to special reserve during the year
ended 31 December 2012 represented the difference between the
nominal value of share capital of the Company of approximately
RMB64,000 and the nominal value of the share capital of Global
Wide Investment of approximately RMB106,000,000.

E  Pursuant to the acquisition of Global Wide Corporation and
Nanjing Golden Wheel Real Estate on 18 June 2012, an
aggregate amount of RMB395,332,000 being (i) the difference
between the nominal value of share capital issued by the
Company and the fair value of the consolidated net assets of
Global Wide Corporation and Nanjing Golden Wheel Real
Estate (excluding fair value of 7.50% equity interest in Nanjing
Jade Golden Wheel and 3.75% equity interest in Yangzhou
Golden Wheel Real Estate held by Nanjing Golden Wheel Real
Estate); and (ii) the difference between the consideration paid and
the carrying amount of net assets attributable to non-controlling
interests in subsidiaries being acquired from the non-controlling

shareholder, was credited to special reserve.

F Amount represents the dividend declared against special reserve.

(iii) Exchange reserve
The exchange reserve comprises all foreign exchange differences arising
from the translation of the financial statements of foreign operations.
The reserve is dealt with in accordance with the accounting policies set

out in note 2(v).
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CAPITAL, RESERVES AND DIVIDENDS (Continued)

Reserves (Continued)

(iv) Surplus reserve

(G

In accordance with relevant laws and regulations in the PRC and the

articles of association of the PRC subsidiaries:

(@

(i)

PRC subsidiaries registered as a sino-foreign joint venture:

The PRC subsidiaries may, at the discretion of board of directors
of the PRC subsidiaries, transfer a portion of their profit after
taxation reported in their statutory financial statements prepared
under the applicable PRC accounting standards to the surplus

reserve.

PRC subsidiaries registered as a wholly-foreign invested enterprise

or a domestic limited liability company:

The PRC subsidiaries are required to transfer at least 10% of
their profit after taxation reported in their statutory financial
statements prepared under the applicable PRC accounting

standards to the surplus reserve.

The appropriation to surplus reserve may cease if the balance
of the surplus reserve has reached 50% of the relevant PRC

subsidiaries’ registered capital.

The surplus reserve can be used to make up losses or for conversion into

capital. The PRC subsidiaries may, upon the approval by a resolution

of the owners, convert their surplus reserve into capital in proportion to

their existing capital contribution. However, when converting the PRC

subsidiaries” surplus reserve into capital, the balance of such reserve

remaining unconverted must not be less than 25% of their registered

capital.

Dividend

No dividend was paid or proposed during the both years ended 31

December 2025 and 2024, nor has any dividend been proposed since

the end of the reporting year.
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CAPITAL, RESERVES AND DIVIDENDS (Continued)

Capital management

The Group’s primary objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern, so that
it can maximise the return to shareholders through the optimization
of the debt and equity balance. The Group’s overall strategy remains

unchanged from prior year.

The Directors actively and regularly review and manage Group’s capital
structure on a regular basis. As part of this review, the Directors consider
the cost of capital and the risks associated with each class of capital.
Based on recommendations of the Directors, the Group will balance its
overall capital structure through new share issues and share buy-backs as

well as the issue of new debt or the redemption of existing debt.

NON-CONTROLLING INTERESTS

The table below shows details of non wholly-owned subsidiaries of the

F G WA AR Group that has material non-controlling interests:
AL FEREGRACEN LRE R Il
iy YNk TR T ARAENE (BH)/ ®h LHEza o
Place of incorporation Percentage of ownership of
and principal place issued ordinary share capital held by (Loss)/profit allocated to Accumulated
Name of subsidiary of business non-controlling interests non-controlling interests non-controlling interests
g ZRTE “ECIE ZRTE “ECRE ZERTE
2025 2024 2025 2024 2025 2024
% %  AREFE  AREFT | ARFER ARETI
% % RMB000 RMB000 RMB000 RMB000
ALY GilE] 12.00 1200 (5.23) 379 80,010 85233
Nanjing Jumbo The PRC
DNER R Gl 6736 6736 (10921) 16737 70,463 81,384
Yangzhou Sufengtou The PRC
gk fF i 63.00 6300 15,904 31,938 132,161 116256
Jiangsu Shanghao The PRC
B T R A
FEEWEAR @57 (760) (2359) 0
Individually immaterial
subsidiaries with
non-controlling interests
2817 48,294 (280,276) 283,093
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33 NON-CONTROLLING INTERESTS (Continued)

Summarised financial information of material non-controlling interests

of subsidiaries is set out below:

WL E o i hIE g

Nanjing Jumbo Yangzhou Sufangtou Jiangsu Shanghao
5 73 “ETE S 13 “ENE S 13 “EE
2025 204 2025 204 2025 204
N ARETr  AREFE ARETC ARIEFE ARETR
RMB 000 RMBO0O RMB 000 RMBOOO RMB 000 RMBUOO
FiEGEE Non-current assets 644,760 679,083 4245 4 2,393 2591
i3 Current asets 1,272,928 1,172,839 118521 142,541 264763 356,53
FrBakE Non-current liabilicies 0 (118,416) 0 = 0 (3,320
HEAE Current liabilites (1,250,939) (1,023,828) (18,160) (21,726) (84,424) (198,311)
BETH Net asses 666,749 710278 104,606 120819 182,732 157,489
W Revenue 79,962 191,153 (1,347) 33,913 59,004 189,891
53 Expenses (123491) (187.991) (14,866) (9,066) (33,761) (139,193)
it (B8 /A (Loss)/profic for the year (#3,529) 3162 (16,213) 24847 1543 50,698

BEERTG/ FRBSFE  Necsh generated from/(used in)

operating actvidies 74,033 83,264 (372) (3,080) (19,264) (71,959)
RERBI L Net cash used in financing activities (74,714) (03,864) = = = -
4 i)/ WA Net cash (outflow/inflow (681) 19,400 (37) (3,086) (19,264) (71.959)
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34 £WITH 34 FINANCIAL INSTRUMENTS
&k T Categories of financial instruments
S A Financial assets
TR TR T4
2025 2024
ARF ANRBToC
RMB’000 RMB’000
FEEES AR TR 1) 4 Tl Financial assets at amortised cost
Z PRI TR Restricted bank deposits 18,873 37,768
B 5 e FHoAth FE R I Trade and other receivables 443,757 420,872
B4 N B 458 Cash and cash equivalents 69,871 97,876
532,501 556,516
AN THEEI A G S Al E Financial assets at FVTPL
HoAth 4 & = Other financial assets 158,466 165,855
690,967 722,371
BHA Financial liabilities
—FoaE | —xoms
2025 2024
AR ARWEF
RMB’000 RMB’000
FEHR S AR T 1 A il B Financial liabilities at amortised cost
B 5 N HAth REAT 3)E Trade and other payables 1,226,680 1,892,970
HEAE Lease liabilities 79,793 126,108
FRATEK Bank loans 625,738 706,409
=i Senior notes - 3,354,557
1,932,211 6,080,044
MBHER A4 Financial guarantee contracts - 306,983
1,932,211 6,387,027
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
The Group’s major financial instruments include restricted bank

deposits, trade and other receivables, cash and cash equivalents, other

financial assets, trade and other payables, lease liabilities, bank loans,

JEATFRIE ~ TS AR - SRATERK - B senior notes and financial guarantee contracts. Details of the financial
ERU RS A - S T HW instruments are disclosed in respective notes. The risks associated with

RV 7E A BR B R B o BELAZAF B TR
R I P By L 4 i 3 S (R L B
AR ) ~ 5 BB B i 8 1 S o
7 Bl e o % 55 L g F) BRSO
3C o B ML S g S B AT A B A B
55 HREPR B R AT R0t bR IDUR B i

these financial instruments include market risk (currency risk and
interest rate risk), credit risk and liquidity risk. The policies on how
to mitigate these risks are set out below. The management manages
and monitors these exposures to ensure appropriate measures are

implemented on a timely and effective manner.

@@ fEEEEE (@ Credit risk
fEEEGIE L5 FREBIT AR Credit risk refers to the risk that a counterparty will default on its

f%ﬁﬁﬁﬁ%@l?é%ﬁﬂl%iﬁﬂﬁﬂ% il
#?Ji@&;‘@m@nL H=1—

» A AR B T T R ) e R R L o U
Q:

() TAKRE BEESIR LR M 5 AR 4 TH
C AT e Pl Y R T (B 5 J%

() A BRASSE B T % BB 40 AR Y 51
KA (PERRHEES7) -

A — g & RS i
(4548 SE R M SRAT AL AR > MR
S 2E 85 5 7% F 1A 30% £ 50%
(R VUAE © 300% 2 50%) H 1 A K

BEEMBER PRSI A RS 1L
] o i 2 5 7 48 R A A9 i X L 4 48 £+
B0 SRAT TSR AR B R S A AE
YR AR BT AT A B RE T AILE, - ZELLAF DL
T AREE R IE P e Y
SE D ] A B [ ) SR A TS A AT A 4
B IS - EHRL > AEENE
AL L R IE R o

contractual obligations resulting in a financial loss to the Group. As at
31 December 2025 and 2024, the Group’s maximum exposure to credit

risk is arising from:

()  the carrying amount of the respective recognised financial assets

as stated in the consolidated statement of financial position; and

(i) the amounts of contingent liabilities in relation to financial

guarantees issued by the Group as disclosed in note 37.

The Group would usually provide guarantees to banks in connection
with its customers’ mortgage loans to finance their purchase of the
properties, for the period before property certificates are issued to the
relevant customers after obtaining a minimum of 30% to 50% (2024:
30% to 50%) down payment from its customers for property sale
business. If a customer defaults on the payment of his mortgage during
the term of guarantee, the bank may demand the Group to repay the
outstanding amount of the loan and any accrued interest thereon.
Under such circumstances, the Group is able to forfeit the customer’s
deposit and re-sell the property to recover any amounts payable by
the Group to the bank. In this regard, the Directors consider that the

Group’s credit risk is significantly reduced.
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Credit risk (Continued)

Trade and other receivables

For trade and other receivables, the Group has applied the simplified
approach in IFRS 9 to measure the loss allowance at lifetime ECL. The
ECL on trade and other receivables are assessed individually, based on
the past default experience of the debtor, general economic conditions
of the industry in which the debtors operate and an assessment of both
the current as well as the forward-looking information that is available

without undue cost or effort at the end of the year.

Trade receivables arising from contracts with customers

The Group has policies in place to ensure that property sales are made
to purchasers with an appropriate financial strength and appropriate
percentage of down payments. It also has other monitoring procedures
to ensure that follow-up action is taken to recover overdue debts. In
addition, the Group reviews regularly the recoverable amount of each
individual trade receivables to ensure that adequate impairment losses
are made for irrecoverable amounts. The Group has no significant
concentrations of credit risk, with exposure spread over a large number

Of counterpar ties and customers.

Irade receivables arising from operating leases

The Group has no significant concentration of credit risk in respect of
trade receivables in respect of the rental income, with exposure spread
over a large number of customers in the PRC. In order to minimise
the credit risk, the management of the Group continuously monitors
the level of exposure by frequent review of the credit evaluation of the
financial condition and credit quality of its customers to ensure that
follow-up actions and/or corrective actions are taken promptly to lower
the risk exposure or to recover overdue balances. The credit risk of trade
receivables arising from operating leases is limited because counterparties
make deposits into the Group when they sign the leasing contracts and

the deposits can be forfeited if counterparties default.
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Credit risk (Continued)

Amounts due from associates and joint ventures

For amounts due from associates and joint ventures, management
makes periodic collective assessments as well as individual assessment
on the recoverability of amounts due from associates and joint ventures
based on historical settlement records and past experience. The
Directors believe that there is no material credit risk inherent in the
Group’s outstanding balance of amounts due from associates and joint

ventures.

Bank balances and restricted bank deposits

The Group has concentration of credit risk in respect of bank balances
and restricted bank deposits. At 31 December 2025, approximately
80% (2024: 79%) of the total bank balances and restricted bank
deposits were deposited at 4 (2024: 3) banks, representing deposits at
cach bank with a balance exceeding 10% of total bank balances and
restricted bank deposits. The credit risk of these liquid funds is limited
because the counterparties are state-owned banks located in the PRC
or banks with high credit ratings assigned by international credit-rating

agencies.

The management of the Group believes that the Group’s credit risk in

trade receivables is not high, and ECL is insignificant.

Liquidity risk

The management of the Group has built an appropriate liquidity
risk management framework for short-term funding and liquidity
management requirements. The Group manages liquidity risk by

continuously monitoring forecasted and actual cash flows.

As at the end of the reporting period, the Group has expected a material
uncertainty related to going concern. Note 2(b) explains managements
plans for managing liquidity needs of the Group to enable it to

continue to meet its obligations as and when they fall due.
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Liquidity risk (Continued)

The following tables show the remaining contractual maturities at
the end of the reporting year of the Groups non-derivative financial
liabilities, which are based the agreed repayment terms. The tables
have been drawn up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the Group can be required
to pay. Specifically, bank loans with a repayment on demand clause are
included in the earliest time band regardless of the probability of the
banks choosing to exercise their rights. The maturity dates for other
non-derivative financial liabilities are based on the agreed repayment
dates. The tables include both interest and principal cash flows. To
the extent that interest flows are for floating rate instruments, the
undiscounted amount is derived based on interest rate outstanding at

the end of each reporting year.

“RThE
2025
ARSI SR
Contractual undiscounted cash outflow

‘A
TnHEF WEReg  —EPLER AMBLBLE =1—H
BWAR PR~ R T E AR AR

Weighted
average  Ondemand  Over one year Total Carrying
effective orlessthan  but less than Over  undiscounted amount at
interest rate one year five years five years cashflows 31 December
% ARWTT ARWTT ARRTT  ARWTT  ARKTI
RMB000 RMB000 RMB000 RMB000 RMB000
BATES Bank loans 6.70 625,784 41,941 - 667,725 625,738
HEEE Lease liabilities 6.48 25,460 37,732 41,792 104,984 79,793
B 5 B 2R Trade and other payables A NIA 1,226,680 - - - 1,226,680
1,877,924 79,673 41,792 772,709 1,932,211
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(Continued)
TR PR (A (b) Liquidity risk (Continued)
ZERUE
2024
BHAMBBER
Contractual undiscounted cash outflow
1 ]
il aee] WEKE  —EDEE PRIE =t—A
L7k e~ MERAE TERLE nELH iR (A
Weighted

average Ondemand  Over one year Total - Carrying amount
effective or less than  but less than five Over  undiscounted at
interest rate one year years five years cash flows 31 December
% ARMFL ARETFT AREFT  ARMFL  ARETT
RMB000 RMB000 RMB000 RMB000 RMB000
WTET Bank loans 6.92 522,883 232410 - 755,293 706,409
HEaR Lease liabiliies 655 44,172 67,229 47,98 158,699 126,108
B 5 R e AR Trade and other payables AR NIA 1,892,970 = = 1,892,970 1,892,970
By Senior notes 10.00 3,354,557 - - 3,354,557 3,354,557
WHHERA K Financial guarantee contracts N N/A 326,183 - - 326,183 306,983
6,140,765 299,639 47,298 6,487,702 6,387,027

WA i SR AR R sk ) SR AT LR AL
ZEEIH F AT Y 5 2R B8R 2 —4F
R

E R ER AR & A ORI BUB
BT RE T R R E R N A
4 AR 984 BR 22 Bk T BEZHL A T 2 B
PRGN for o B o AR R I 7
W HRRE S HIRIR 2 PR T e
PEMGL o SRTI > BOAGRHSLT- B T 07 IR BE
PELRAR th R AE A AT REPE T 82 ) > i 4 th
AR AT BEVE IR 3T 07 BT R R
SRS B MSCRI It B4 B0 4R ) 7T e

v 7 B M) 0 538 {0 B o 4 B A SR e
E WA A A R > J b Byl R AT AR
&R AN F B AR T RS HUN a4
) o

Bank loans with a repayment on demand clause are included in the “on

demand or less than one year” time band in the above maturity analysis.

The total undiscounted cash flows of financial guarantee contracts
disclosed above was the maximum amount the Group could be required
to settle under the arrangement for the full guaranteed amount if that
amount was claimed by the counterparties to the guarantee. Based on
expectations at the end of the reporting period, the Directors consider
that it is more likely than not amount will be payable under the
arrangement. However, this estimate is subject to change depending on
the probability of the counterparty claiming under the guarantee which
is a function of the likelihood that the financial receivables held by the

counterparty which are guaranteed suffer credit losses.

The amounts included above for variable interest rate instruments
for non-derivative financial liabilities is subject to change if changes
in variable interest rates differ to those estimates of interest rates

determined at the end of the reporting year.
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Interest rate risk

The Group’s exposure to cash flow interest rate risk relates primarily
to the variable rate bank borrowings and bank balances of the Group.
The Group is also exposed to fair value interest rate risk in relation to
its fixed rate restricted bank deposits, bank borrowings and senior notes.
The Group currently does not have a specific policy to manage its
interest rate risk, but will closely monitor the interest rate risk exposure

in the future.

The following table details the interest rate of the Group’s borrowings at

the end of the reporting year.

2025 2024
BB R AR oo B A% AN RIEFIC
Effective Effective
interest rate RMB’000 interest rate RMB’000
% %
[ 2 P B A5 Fixed rate borrowings:
iEN =R Lease liabilities 6.40%-7.00% 79,793  6.40%-7.00% 126,108
SRATEX Bank loans 2.30%-8.40% 168,076 3.19%-12.00% 138,096
B syE Senior notes = = 10.00% 3,354,557
247,869 3,618,761
Al SRR ¢ Variable rate borrowing:
SRITEEX Bank loans 5.20%-8.00% 457,662 2.19%-8.50% 568,313
fer R AaH Total borrowings 705,531 4,187,074
[i5] 78 | 2R AE K Fixed rate borrowings as
TERARER T a percentage of total
A4 borrowings 35% 86%
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Interest rate risk (Continued)

Sensitivity analysis

At 31 December 2025, it is estimated that a general increase/
decrease of 100 basis points in interest rates, with all other variables
held constant, would have increased/decreased the Group’s loss after
tax and accumulated loss by approximately RMB4,577,000 (2024:
RMB5,683,000).

The sensitivity analysis above indicates the instantaneous change in
the Group’s loss after taxation and other components of consolidated
equity that would arise assuming that the change in interest rates had
occurred at the end of the reporting year and had been applied to re-
measure those financial instruments held by the Group which expose
the Group to fair value interest rate risk at the end of the reporting
period. In respect of the exposure to cash flow interest rate risk arising
from floating rate non-derivative instruments held by the Group at the
end of the reporting period, the impact on the Group’s loss after tax
(and accumulated loss) and other components of consolidated equity
is estimated as an annualised impact on interest expense or income of
such a change in interest rates. The analysis is performed on the same

basis as prior year.

Currency risk

The Group is exposed to currency risk primarily through financial
instruments which give rise to cash and bank balance, bank loans and
senior notes and trade and other payable that are denominated in a
foreign currency, i.e. a currency other than the functional currency of
the operations to which the transactions relate. The currencies giving
rise to this risk are primarily United States dollars (US$) and Hong
Kong dollars (HK$).

The Group currently does not have a foreign exchange hedging policy.
However, the management of the Group monitors foreign exchange
exposure and will consider hedging significant foreign exchange

exposure should the need arises.
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35 SREBEMEEBTHAY 35 FINANCIAL RISK MANAGEMENT AND FAIR

i (4) VALUES OF FINANCIAL INSTRUMENTS
(Continued)
d) BB (A (d) Currency risk (Continued)
N RFESN AR B A AR B T B The following table details the Group’s exposure at the end of the
W B - T R A R R S R M LA reporting period to currency risk arising from recognised assets or
S B W RHELRY C R R A BB liabilities denominated in a currency other than the functional currency
B MIr R SRR BB R AR of the entity to which they relate. For presentation purposes, the
S5 Y B % A e o N RS o amounts of the exposure are shown in RMB, translated using the spot
AN EG B IR B AL H 25 8 rate at the year end date. Differences resulting from the translation
WP et 2 ZE BN A FERTE N - of the financial statements of foreign operations into the Group’s

presentation currency are excluded.

T B A AR JE B (DA R 514

Exposure to foreign currencies (expressed in RMB)

2025 2024
e W N #oo
US$ HKS$ US$ HK$
AREFIE ARWFT AREFTLT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
Bl I aRATAE R Cash and bank balances 706 2,088 1,762 4,433
FRITEEX Bank loans = (294,772) — (341,068)
ey Senior notes - - (3,354,557) =
5 B HABEATZKIE  Trade and other payables = = (660,660) (768)
MR EH) Financial guarantee contracts - - (306,983) =
BRI S 5% Liabilities directly associated
Mz & & with the assets held for sale (4,226,244) = = =
MERREE R A AN Net exposure arising from
A A 1 B recognised assets and
liabilities (4,225,538) (292,684) (4,320,438) (337,403)
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35 SREBEMEEBTHAY 35 FINANCIAL RISK MANAGEMENT AND FAIR

i (4) VALUES OF FINANCIAL INSTRUMENTS
(Continued)
d) BB (A (d) Currency risk (Continued)
B SE AT Sensitivity analysis
R A AR A S R TE R The following table indicates the instantaneous change in the Group’s
JEB 1 A1 RE R 22 5% H b T iR T loss after taxation (and accumulated loss) that would arise if foreign
oAt Ja e 5 2 ORATF A5 U SR I A BR exchange rates to which the Group has significant exposure at the end
B2 R 18 (b R 5t 1R) A& A i BV RG 5 of the reporting period had increased at that date, assuming all other
it o risk variables remained constant.
G ;S TETNE
2025 2024
B s 15 M BRI 1R %
SMRERER LT REEEETE  SNERER BT REEE LT
Increase Increase
Increase in loss after Increase in loss after
in foreign taxation and in foreign taxation and
exchange rates  retained losses exchange rates retained losses
ABRWTIT ARHTIT
RMB’000 RMB’000
e Us$ 5% (176,416) 5% (180,378)
It HKS$ 5% (12,220) 5% (14,087)
HERD S HRAESS H AR R A BE In the opinion of the Directors, the sensitivity analysis is
e 9 114 52 1) B - SCBURRE e AT AN BE unrepresentative of the inherent foreign exchange risk as the year end
AR A S REJa g < exposure does not represent the exposure during both years.
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement

Financial assets and liabilities measured at fair value

Fair value hierarchy

The following table presents the fair value of the Group’s financial
instruments measured at the end of the reporting period on a
recurring basis, categorised into the three-level fair value hierarchy as
defined in IFRS 13, Fair value measurement. The level into which a
fair value measurement is classified is determined with reference to
the observability and significance of the inputs used in the valuation
technique as follows:

. Level 1 valuations: ~ Fair value measured using only Level
1 inputs, i.e. unadjusted quoted prices
in active markets for identical assets or

liabilities at the measurement date.

Level 2 valuations: ~ Fair value measured using Level 2 inputs, i.c.
observable inputs which fail to meet Level
1, and not using significant unobservable
inputs. Unobservable inputs are inputs for

which market data are not available.

Level 3 valuations: ~ Fair value measured using significant

unobservable inputs.

e S
+2A
=1—H
LA

Fair value at

REFZREFZA=+—H
A TER R
Fair value measurements as at
31 December 2025 categorised into

31 December
2025
AR
RMB’000

B B
Level 1 Level 2

AEH T ABEHTT
RMB’000 RMB’000

B
Level 3

ARHTT
RMB’000

158,466 - - 158,466
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RWWATHERE  Recurring fair value

measurement
SR Financial assets:
— MR ERARE - Unquoted equity
investments
— R — Insurance

W AR A
S FRAERE - 5 SRR S
HITL G » IREBEA SR 5 =4 o
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement (Continued)

Financial assets and liabilities measured at fair value (Continued)

Fair value hierarchy (Continued)

AR
o e
=+4—A ZNPAERHR R
2T Fair value measurements as at
P 31 December 2024 categorised into
31 December 4 o B=4
2024 Level 1 Level 2 Level 3
ANREFIL AR ANR¥FT ANRWFL
RMB000 RMB000 RMB000 RMB000
154,732 - - 154,732
11,123 - - 11,123

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

hierarchy as at the end of the reporting year in which they occur.

Information about Level 3 fair value measurements

The fair value of unlisted equity investments is determined using the
price/book ratios of comparable listed companies and adjusted for lack
of marketability discount. The fair value measurement is negatively
correlated to the discount for lack of marketability. As at 31 December
2025, it is estimated that with all other variables held constant, a
decrease/increase in discount for lack of marketability by 1% would
have increased/decreased the Group’s equity by RMB1,933,000 (2024:
RMB1,887,000).
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement (Continued)

Financial assets and liabilities measured at fair value (Continued)
Information about Level 3 fair value measurements (Continued)

The movements during the year in the balance of Level 3 fair value

B

measurements is as follows:

ZE T fiE TR T U4AR
2025 2024
AR EF AR WFor
RMB’000 RMB’000
SR E AR - Unquoted equity investments:
w—H—H At 1 January 154,732 131,257
AR TN A B £ AR Y AR S B AR TR A Net unrealised gains recognised in profit or loss
during the year 3,734 23,475
wt+—H=+—H At 31 December 158,466 154,732
FTAKE A1 i 1 U i AR Total gains included in profit or loss
during the year 3,734 23,475
R TiE TR TP
2025 2024
AR IEF VNESY -
RMB’000 RMB’000
PrE Insurance:
w—H—H At 1 January 11,123 10,907
RO FTIS A Proceeds received from the surrender of
insurance policies (10,514) =
RN R 5E, (518 kg Exchange (losses)/gains for the year (609) 216
wt+—H=+—H At 31 December = 11,123
SEALENIEZE A (1) it Total (losses)/gains included in
AR profit or loss during the year (609) 216
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FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement (Continued)

Financial assets and liabilities measured at fair value (Continued)

Information about Level 3 fair value measurements (Continued)

TR —F T4
2025 2024
A R¥FiT AR ¥TFIT
RMB’000 RMB’000
WBHAER A Financial guarantee contracts:
w—H—H At 1 January 306,983 280,976
o BRI R Transfer to liabilities directly associated with
BHAEAHB ) B fE the assets held for sale (300,167) _
AE AR 2 ERR Y O 2 B 1R Net realised losses recognised in profit or loss
FEE (5T 5(b)) during the year (note 5(b)) - 20,992
AE N RE SO E, 7 (et Exchange losses/(gains) for the year (6,816) 5,015
wmt—H=+—H At 31 December - 306,983
AR (kzs) e Total (gains)/losses included in profit
e or loss during the year (6,816) 26,007

@) 3 I LA R il A K AR
AFE REF_HFRFUF
TEA=—H > AR E A S
JEA 1 B 114 4 il T2 4 R T i B RLF
(B M B R 22 5L R B B TR R
Bb > A IR T (LB R4 R AN T

Senior notes

(ii)

Fair value of financial assets and liabilities carried at other than fair
value. The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost were not materially different from their
fair values as at 31 December 2025 and 2024 except for the following
financial instruments, for which their carrying amounts and fair value

are disclosed below:

e S X R TUAE

2025 2024

MR THI AFAE MR T ARIER
Carrying Carrying

amount Fair value amount Fair value
A BRWHTFT ARWTFx ANR¥TIT AR BTFT
RMB’000 RMB’000 RMB’000 RMB’000
- - 3,354,557 1,538,482
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A 36  COMMITMENTS
MEFEZRERFE N+ A=t Capital commitments outstanding at 31 December 2025 and 2024 not
H A JEAT B AR R 45 G RS R N3 provided for in the consolidated financial statements were as follows:
R EARIEI T -
ECE
2025 2024
N NS
RMB’000 RMB000
SEED] Contracted for 318,826 279,500
FR A i 37 CONTINGENT LIABILITIES
TR A R TPLE
2025 2024
VN ANBRWT T
RMB’000 RMB000
AN B B L P I SRAT R Y Mortgage loan guarantees provided by the
FIR AR Group to banks in favour of its customers 2,689 19,200
%A IR PRI SRAT IR % 5 1) SRATH 5 A These guarantees will be released upon receiving the property ownership
BV SE ) SE BT A RERB AR Zy it e AR B certificate of the respective properties by the banks from the customers
AHIEIT R B e R o EHERE S 0 A as a pledge for security to the mortgage loans granted. In the opinion of
58 3% A5 B YE AR B K IR TRRE B AT the Directors, the fair values of these financial guarantee contracts of the
EHIAER > HEHBLAEEYER Group at initial recognition are insignificant and the Directors consider
FHVEL) ] R AR > SO IR G that the possibility of default by the purchasers of the Group’s properties
HIRT LI B — 2 A Je — % —PU4E is remote. Accordingly, no value has been recognised at the inception of
A=+ HEREE - the guarantee contracts and as at 31 December 2025 and 2024.
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38 BT S 38 RELATED PARTY TRANSACTIONS

@ FEEFA S (@ Key management personnel remuneration
AR F R N B R H (B35 23 Remuneration for key management personnel of the Group, including
T B RE 8 K B 5T 9 45 7% 1 © A # g e AR amounts paid to the Directors as disclosed in note 8 and certain of the
o3 e R B B EE) o highest paid employees as disclosed in note 9.

(b) WA Ty K (b) Amounts due from related parties

= .

2025 2024
ANRIEF ANR¥TIC
RMB’000 RMB’000
/Nt Associates 81,809 73,925
BEME Joint ventures 22,921 30,099
104,730 104,024
(o0  MEATBABE T 3K IH (© Amounts due to related parties
2025 2024
AR ARHTFIT
RMB’000 RMB’000
- g/Nt| Associates 82,973 75,090
Gk Joint ventures 130,019 161,257
JEAT— 24 ¥ F P E Amounts due to a director 4,335 =
217,327 236,347
39 WifPE 39 SUBSEQUENT EVENTS
b SCur i A $&%§Hf§ﬁ§2’-‘$& Save as disclosed above, there were no signiﬁcant events or material
GEEINZ T PN BT PN I changes after the reporting period up to the date of this report.
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40 A v Jgii B BHIR DL 40 COMPANY-LEVEL STATEMENT OF FINANCIAL

POSITION
TR R4
2025 2024
Bt &E ARHEF ABRHTFIT
Note RMB’000 RMB’000
B G Non-current assets
TR BN 7] 2 & S EW T Investments in subsidiaries and amounts
N ERTE due from subsidiaries 3,223,492 3,319,815
WA @\%ZTEE& Interests in joint ventures 312,307 348,895
Hoth 4 & & Other financial assets = 11,123
JE YN ] Property, plant and equipment 763 1,026
777777777777777777777777777777777777777777777777777777777777777777777777777777777 3,536,562 - §3§§0,859
MEE Current assets
A Gy I HoAth ENSEKIE Trade and other receivables 27,890 18,479
4 R 428 Cash and cash equivalents 2,808 6,266
30,698 24,745
mE AR Current liabilities
& 5 I H A AT 3R Trade and other payables 650,890 663,995
AT Bank loans 98,920 143,080
e yE Senior notes 3,280,081 3,354,557
BRI G4 Financial guarantee contracts 300,167 306,983
777777777777777777777777777777777777777777777777777777777777777777777777777777777 4,330,058 - {1,468,61 5
wmaseEs Net current liabilities (4,299,360) (4,443,870)
MEERRBAN Total assets less current liabilities | (762,798) (763,011)
Afgws NET LIABILITIES (762,798) (763,011)
B R fiti s CAPITAL AND RESERVES
JBeAR Share capital 32(a) 112,883 112,883
flfg Reserves 32(a) (875,681) (875,894)
Sy i TOTAL DEFICIT (762,798) (763,011)
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42

IMMEDIATE AND ULTIMATE CONTROLLING
PARTY

At 31 December 2025 and 2024, the Directors consider the immediate
parent of the Group to be Golden Wheel Realty Company Limited,
which is incorporated in the British Virgin Islands. The ultimate

controlling party is Mr. Wong Yam Yin and his family.

ACCOUNTING STANDARDS ISSUED BUT NOT
YET EFFECTIVE

A number of new accounting standards are effective for annual
reporting periods beginning after 1 January 2025 and early application
is permitted. However, the Group has not early adopted the following
new or amended accounting standards in preparing these financial

statements.

IFRS 18 Presentation and Disclosures in Financial Statements

IFRS 18 will replace IAS 1, Presentation of Financial Statements
and applies for annual reporting periods beginning on or after 1
January 2027. The new standard introduces the following key new

requirements.

. Entities are required to classify all income and expenses into five
categories in the statement of profit or loss, namely the operating,
investing, financing, discontinued operations and income tax
categories. Entities are also required to present a newly defined

operating profit subtotal. Entity’s net profit will not change.

. Management-defined performance measures (MPMs) are

disclosed in a single note in the financial statements.

. Enhanced guidance is provided on how to group information in

the financial statements.
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MV R A Erul ] 42 ACCOUNTING STANDARDS ISSUED BUT NOT

(#) YET EFFECTIVE (Continued)
W E B i R 58 18 9 [ B iR A.  IFRS 18 Presentation and Disclosures in Financial Statements
5 e B % | (4 (Continued)
BEAh > i A B PR T R H R S AR In addition, all entities are required to use the operating profit subtotal
Bl gy 260 AU A hEHE as the starting point for the statement of cash flows when presenting
BT E R - operating cash flows under the indirect method.
AR AT TE R AL BT HE I 2 S > R A The Group is still in the process of assessing the impact of the new
RARAEEBLR  HERERZE standard, particularly with respect to the structure of the Group’s
DL T 5 P i L8 2 AR R i 2 A statement of profit or loss, the statement of cash flows and the
HNIEE o AEE B IR IETE Rk A B R N additional disclosures required for MPMs. The Group is also assessing
EOR BT 2 2 R 2 (B BT JE 5 the impact on how information is grouped in the financial statements,
[HAt | f9TE H 32 2 %88 - including for items currently labelled as ‘other’.
oAt gy 3544 H) B.  Other accounting standards
JALAR H a2 4% B ah i &
AT A 3%
Effective for accounting periods
beginning on or after
B 5 B 5 MR UV 285 9 S B o MR A S ¥ 5 MR R 2 7 SR B RTAS > sl TR A9 A R 71 4 TETANF—H—H
Amendments to IFRS 9 and IFRS 7, Classification and Measurement of Financial Instruments 1 January 2026
I P i ¥4 585 O % (o e o 5 e 5 M RS 7 BRAB R TAS 0O 1 AR PR Y “EANFE—H—H
BHEH
Amendments to IFRS 9 and IFRS 7, Contracts Referencing Nature-dependent Electricity 1 January 2026
B RIS 21 SRABRT A » S S e IR 25 B “EZ - EF—H—H
Amendments to IAS 21, Translation to a hyperinflationary Presentation currency 1 January 2027
BT A IR SR PO — 4611 % —F—tE—A—H
Annual Improvements to IFRS Accounting Standards — Volume 11 1 January 2027

P B s i 5 HE RV 10 5% S BB R et ME RIVER 28 SRIBHT A - R A B & 4 Al 3 Pt I B R BOE
BB [H0 & B &

Amendments to IFRS 10 and IAS 28, Sale or Contribution of Assets between an Investor and Not set by IASB
its Associate or Joint Venture

AR B IEAE Rl A% 5 4 R B AR T The Group is in the process of making an assessment of what the
U T W[ e A 2 28 o BT > AEE T impact of these developments is expected to be in the period of
ot B 45 i 2 BR AN 5% S A ET BORT AT e initial application. So far it has concluded that the adoption of them
RIPRR AT e 47 & P s HoR A AR BB is unlikely to have a significant impact on the consolidated financial
B statements.
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Summary of Financial Information

For the year ended 31 December

"R CRFE CEFOE F = TR E CECF
2025 2024 2023 2022 2021
AR¥ETFE ARiEFEFr ARETL AREFT ARBETIC
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
e RESULTS
KA Revenue 452,684 796,376 2,387,520 2,659,946 1,782,495
SRB AT TR Loss before taxation (405,519) (777,176) (859,939) (918,282)  (2,080,440)
BiE Taxation (181,584) 1,534 (75,065) (77,031) 93,355
RN ETE Loss for the year (587,103) (775,642) (935,004) (995,313)  (1,987,085)
PAN AL Attributable to:
AN FIRE A R Equity shareholders of the
Company (584,286) (823,9306) (1,035,100) (1,053,851) (1,980,195)
Ry G Non-controlling interest (2,817) 48,294 100,096 58,538 (6,890)
FEE - AR¥  Loss per share, RMB (Restated) (Restated) (Restated) (Restated)
(=) (K= F1)) (REHEY]) (REE Y1)
HA Basic (3.25) (4.58) (5.75) (5.86) (11.00)
P Diluted (3.25) (4.58) (5.75) (5.86) (11.00)
LA ASSETS AND LIABILITIES
BEE Total assets 7,457,625 8,118,582 9,997,740 12,310,538 13,839,323
HMAfE Total liabilities (7,852,159)  (7,928,885)  (9,030,923) (10,384,085) (10,908,828)
(394,534) 189,697 966,817 1,926,453 2,930,495
ANFIREZS R E  Total (deficiency)/equity
i k54l #E4:  atwributable to equity
#h shareholders of the
Company (674,810) (93,396) 732,998 1788778 2,844,489
JEpe s Non-controlling interests 280,276 283,093 233,819 137,675 86,006
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a<CUE S

CoE LHREYE
Tl A E A

No.  Name of Property

1 St B R
Golden Wheel International
Plaza

2 £ PN
Golden Wheel Building

3 RS R A [
Nanjing Jade Garden

4 ST
Golden Wheel New Metro

5 SERENT
Golden Wheel Star-cube

6 M85 <y FE ' 44 e
Wuxi Golden Wheel

Star Plaza

EELYESS

Schedule of Principal Properties

INVESTMENT PROPERTIES

Completed Investment Properties

Hutik
Location

FH R AR A T T SR L K 8
No. 8, Hanzhong Road, Gulou District,
Nanjing City, Jiangsu Province, the PRC

R R VT 5 T T S L 2 R P 1085
No. 108, Hanzhong Road, Gulou District,
Nanjing City, Jiangsu Province, the PRC

R BTk A R T D I T 3398
No. 33 Suo Street, Jianye District, Nanjing
City, Jiangsu Province, the PRC

PPV LR 7 e 2T TS B A 11185%
No. 1118 Shuanglong Avenue, Jiangning
District, Nanjing City, Jiangsu Province, the
PRC

HH BT AR 7 P L T TR AE B [ T R 2
No. 2 Yupan East Road, Yuhuatai District,
Nanjing City, Jiangsu Province, the PRC

H R L AR 5 8 T T S I A I 3 9
No. 3, Qianwei Road, Xinwu District,
Wuxi City, Jiangsu Province, the PRC

JiEfesul
Use Type

[GES

Commercial

[GES

Commercial

[GES

Commercial

[EES

Commercial

[CES

Commercial

[GES

Commercial

PBEA e S THI
Approximate
GFA sq.m.

31,560

85

163

18,356

1,542

4,627

HHLI

Lease term

e

medium

I

medium

Hi3b

medium

13

medium

Skl

medium

H

medium
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FEWEER
Schedule of Principal Properties

No.
7%5'{1

Note 1

10

11

12

13
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B ZA
Name of Property
Py E R

Yangzhou Powerlong
Golden Wheel Plaza

I

Golden Wheel Jinqiao
Huafu

RV atn BG4
Changsha Golden Wheel

Star Plaza
ST R Y

Golden Wheel Binary Star

Plaza

IR
Yangzhou Lakeside Emerald

House

PRI 4 i AR E I
(—H1)

Zhuzhou Golden Wheel
Jingiao Huafu (Phase I)

U 45 i A HE R (—30)
Zhuzhou Golden Wheel
Jingiao Huafu (Phase 1)

Hitik
Location

H VLR & B T4 L

B B % P4 5SS

The intersection of Yangtze River Middle
Road and Kaifa West Road, Yangzhou City,
Jiangsu Province, the PRC

HH B VL Ak & R et T VLR [

HEMR B 5 S35

No. 3, Xiuwen Road, Longmian Road,
Jiangning District, Nanjing City, Jiangsu
Province, the PRC

HH B R R D TR AE [N 75 131 55%
No. 131, Xiangxiu Road, Yuhua District,
Changsha City, Hunan Province, the PRC

H B LR A R At VL L B RE
1101%%

No. 1101 Shuanglong Avenue, Jiangning
District, Nanjing City, Jiangsu Province, the
PRC

HH B YAk 5 45 M T T L A4 B 3 1 55%
No. 31 Weiyang Road, Hanjiang District,
Yangzhou City, Jiangsu Province, the PRC

HH B T8 Pl A R T R TR A A IE 9 9%

No. 9 Yandi Avenue, Tianyuan District,
Zhuzhou City, Hunan Province, the PRC

FF B e R DI T R G I 5 K AE 95
No. 9 Yandi Avenue, Tianyuan District,
Zhuzhou City, Hunan Province, the PRC

liies pitl
Use Type
[ES

Commercial

[EES

Commercial

[GES
Commercial
[EES

Commercial

[LES

Commercial

[HEEE=s

Commercial/
Residential

¥ MEE
Commercial/
Residential

WA SRS
Ik
Approximate
GFA sq.m.

51,402

666

10,729

24,403

3,777

2,106

1,022

HHI

Lease term

i

medium

Skl

medium

Skl

medium

ok

medium

okt

medium

3

medium

ok

medium



R WIsRAH

No.

14

15

Name of Property

P e AR A R
Nanjing Golden Wheel
Cuiyong Hua Ting

e 5 < i 2 22 )

Wuxi Golden Wheel
Starry Plaza

Hitik
Location

HH B VL Ak & R T K [

A B 5% 15 R SE B 13998

No. 139, Chuangye Road, Lishui Economic
Development Zone, Nanjing City, Jiangsu
Province, the PRC

Hh B VL ok B s T AL O [

VIR B BRI 22 S 11 SR A
Southeast to the intersection between
Jianghai Road and Fengbin Road, Beitang
District, Wuxi City, Jiangsu Province, the
PRC

liies pitl

Use Type

[EES

Commercial

[EES

Commercial

B SYE S

Schedule of Principal Properties
WA S T B

RIP S I
Approximate

GFA sq.m. Lease term

2,500 g

medium

16,605 A

medium
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Schedule of Principal Properties
W 7E BH B P i Investment Properties under Development
PBEA A S T
I E A Hahik lipes it K
Approximate
No.  Name of Property Location Use Type GFA sq.m.
1 [Eapstt gt el HEVTER A R VLRI R B s 46,647
TR IE RS S 1 AL
Nanjing Golden Wheel Northeast to the intersection between Commercial
Galaxy Center Jiangnan Road and Hongyun Avenue,

Jiangning District, Nanjing City, Jiangsu
Province, the PRC

3 06 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED

L

Lease term

T

medium



A5 A B 2 Al T 2

R WELW
No.  Name of Property
1 S Wi I B i
Golden Wheel International
Plaza
2 Sy B I
Golden Wheel Star City
3 TR U 455 i 35 27 44 [
Zhuzhou Golden Wheel Jade
Garden
4 45) i B 642 IR
Wuxi Golden Wheel Star Plaza
5 Sl R iz =
Golden Wheel Green Garden
6 BRI
Golden Wheel Star-cube
7 A i A 2 T

Golden Wheel Jingiao Huafu

BY THE GROUP

Hohk
Location

FH R VAR 7 T T SR 8 5
No. 8, Hanzhong Road, Gulou District,
Nanjing City, Jiangsu Province, the PRC

TR VLR R 5 ) T 45 M B B % [
P UL %2285

No. 228, Yangtze River Middle Road,
Yangzhou New Development District,

Yangzhou City, Jiangsu Province, the PRC
H B T T R T R T [ AR A R 88 95%

No. 88 Yandi Avenue, Tianyuan District,
Zhuzhou City, Hunan Province, the PRC

I V1 Ak 7 85 B S LA 4 B 3 558
No. 3, Qianwei Road, Xinwu District,
Wuxi City, Jiangsu Province, the PRC

o B AR 75 T T L 1 ] 289
No. 28, Wei Gang, Xuanwu District,
Nanjing City, Jiangsu Province, the PRC

HBVLER A R T AR B I R AR R 298
No. 2 Yupan East Road, Yuhuatai District,
Nanjing City, Jiangsu Province, the PRC

o B VLR A R A T VL B

HERR A HEAE ST 358

No. 3 Xiuwen Road, Longmian Road,
Jiangning District, Nanjing City,
Jiangsu Province, the PRC

B SYE S

Schedule of Principal Properties

@R
Use Type

WA=
Office

[LEVECRE)

Commercial/

Carpark

LEVL=V4
(k)

Commercial/

Residential/Carpark

[ES

Commercial

LES

Commercial

[GE s
Commercial/

Carpark
(EH

Carpark

PROPERTIES HELD FOR SALE OR OCCUPATION

PBEAC A S T
Approximate
GFA sq.m.

1,716

1,157

5,866

2,866

212

403

1,999
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FEWEER
Schedule of Principal Properties

R WIsRAH

No.

10

11

12

Name of Property

R &l 204

Changsha Golden Wheel Star
Plaza

FinE T 2R
Golden Wheel Binary Star

Plaza

BMIER
Yangzhou Lakeside Emerald

House

L85 < i 181 5 PR 2

Wuxi Golden Wheel Lakeside
Orchid Garden

PR 5 i AR 2 T (— )
Zhuzhou Golden Wheel
Jingiao Huafu (Phase I)

13%52 Jg B IREG L

Neww2 Nanjing Shiguang Shanhu

149 SN PR A
Note 1 YangZhOU Powerlong Golden

Wheel Plaza

Hitik
Location
Hh B 9 i R VD TH R B TR0 75 % 13198

No. 131, Xiangxiu Road, Yuhua District,
Changsha City, Hunan Province, the PRC

o R VLR 4 P e T VLB R B RE R 110157
No. 1101 Shuanglong Avenue, Jiangning
District, Nanjing City, Jiangsu Province, the
PRC

HH B YAk 5 1 M T T [ B 3 1 55
No. 31 Weiyang Road, Hanjiang District,
Yangzhou City, Jiangsu Province, the PRC

o B VL ok 85 T T [

+ B BRGE BLEE A L T

The intersection between ShiLi Mingzhudi
and Xiaguang Road, Binhu District, Wuxi
City, Jiangsu Province, the PRC

r IR e RN T R G R KR 9B
No. 9 Yandi Avenue, Tianyuan District,
Zhuzhou City, Hunan Province, the PRC

VL AR & B T 7N [

B EE S RE T

Qinglong Market, Jinniu Lake sub-district,
Liuhe District, Nanjing City, Jiangsu Province,
the PRC

o B VTR 2 4 M T TS VL I A % 25 9%
No. 25, Weiyang Road, Hanjiang District,
Yangzhou City, Jiangsu Province, the PRC

3 O 8 A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED

ks
Use Type

LG
sy

Commercial/

Residential/Carpark

LYY ES

Hotel/Commercial

[CE Vg s
Commercial/

Carpark
£

Residential

¥ T
Commercial/
Residential

[HEVECRR

Commercial/

Carpark

[GEYEa:r
Commercial/

Carpark

WA e S IR
Ik
Approximate
GFA sq.m.

16,511

20,107

6,067

1,324

5,873

3,540

46,561



WUt WA
No. Name of Property
155 F N A

New3 Changzhou Junwang Jia Di

16 FE R4 dmlddE 4 e
Nanjing Golden Wheel

Romantic Tower

17 FRATm/KEER

Nanjing Golden Wheel
Shuiying Hua Ting

18 AR

Newd Yangzhou Vanke Future Light

19 AR EERTRAEEEIN ()

Zhuzhou Golden Wheel
Jingiao Huafu (Phase 1I)

20 EAEiRIERERE

Nanjing Golden Wheel
Cuiyong Hua Ting

Hitik
Location

HH B VL AR & M TR L B G B LAY
T 8% LA T

West of Xueye Road, South of Yingping
Road, Xinbei District, Changzhou City,
Jiangsu Province, the PRC

HP B VT A 7 i T A R 1 L B 223 5%
No. 223 Zhongshan Road, Gulou District,
Nanjing City, Jiangsu Province, the PRC

B YT AR R BT R U ES 17798

No. 177 Wenxi Road, Gaochun District,
Nanjing City, Jiangsu Province, the PRC

BT AR B M T L

GER e

The intersection between Qingnian Road
and Chuangxin Road, Hanjiang District,
Yangzhou City, Jiangsu Province, the PRC

Hh B T U T R O R R A TR
FAIELIR » R KB AL 9%

No.9, North of Yan Di Main Road, East of
Xiangjiang Main Road, Wu Guang Area,
Tianyuan District, Zhuzhou City, Hunan
Province, the PRC

o B AR A R At T K [

AT B % [ A SE 13958

No. 139, Chuangye Road, Lishui Economic
Development Zone, Nanjing City, Jiangsu
Province, the PRC

B SYE S

Schedule of Principal Properties
WA e S IR
Jisfz il Pk
Approximate
Use Type GFA sq.m.
[CELi=d 2,752
g
Commercial/
Residential/Carpark
[EFgCaie 4,438
Commercial/
Carpark
[HE VL4 4,275
{FHL;
Commercial/
Residential/Carpark
i 8,680
Residential
[E Y= 5,998
Commercial/
Residential
¥ TS 11,133
{FHLE;
Commercial/
Residential/Carpark
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Schedule of Principal Properties

R WIsRAH

No.

21

22%5'{5

23

24

25

Note 5

Name of Property

PN 1%

Yangzhou No. 1 Golden Bay

1) AR Bt

Shangdu Fengjing

B A A B HG (AT, A2,

A4HEL)

Nanjing Golden Wheel Galaxy
Center (lot Al, A2, A4)

855 < 12 22 ]

Wuxi Golden Wheel Starry

Plaza

<55 i 1 AT R

Golden Wheel Shangdu Age

City Mansion

ok
Location
HH R VAR 75 450 ) T R e I 7 5 R I 178 %

No. 178, Jiangyang East Road, Guangling
District, Yangzhou City, Jiangsu Province, the
PRC

F R VLR 7 2 T TV [ Vg B
A 2Z e S

The Intersection between Hailian Road and
Yuzhou Road, Haizhou District, Lianyungang
City, Jiangsu Province, the PRC

F B VAR 7 T VL [ L e
TR AR HE AR S 1 AL

Northeast to the intersection between
Jiangnan Road and Hongyun Avenue,
Jiangning District, Nanjing City, Jiangsu
Province, the PRC

o B VT ok 7 85 T AL U [ L B RV
638 X101 S A

Southeast to the intersection between Jianghai
Road and Fengbin Road, Beitang District,
Wuxi City, Jiangsu Province, the PRC

B T 7 2 S L e i L

R B S

The intersection between Huazhong Road and
Hougong Road, Ganyu District, Lianyungang
City, Jiangsu Province, the PRC

3 1 O A R ¥ A B4 W GOLDEN WHEEL TIANDI HOLDINGS COMPANY LIMITED

ks
Use Type

[GE YLy d
Pt
Commercial/

Residential/Carpark

[GE YLy d
et
Commercial/

Residential/Carpark

[HE VECa: )

Commercial/

Carpark

[HES

Commercial

[CE YLy
PFELY
Commercial/

Residential/Carpark

WA e S IR
Ik
Approximate
GFA sq.m.

2,644

13,109

9,476

42,756

18,929



R WIsRAH

No. Name of Property

26" )M B

New6 Yangzhou Kaichen Mansion

7M1 S

New? Shangpin Xuefu

Hohk
Location

FH B VL AR 7 40 T TS VL I i > s B
A A

The intersection between Shisha Road and
Shigiao South Road, Hanjiang District,
Yangzhou City, Jiangsu Province, the PRC

o B VLA 1 7 T T A [ LR I
AN - REACEEAEA - A SRR
South to Guanlan International Community,
north to Times Road and east to Planning
Road, Ganyu District, Lianyungang City,
Jiangsu Province, the PRC

B SYE S

Schedule of Principal Properties
WA S T R
Jiffz kil RIP S
Approximate
Use Type GFA sq.m.
[E VL=V 53,469
1 HI
Commercial/
Residential/Carpark
[E VL=V 13,898
1 HI
Commercial/
Residential/Carpark
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FEWEER
Schedule of Principal Properties

LGB S PROPERTIES UNDER DEVELOPMENT
WEA R HmAT
CTU A E A Hohik i Pk
Approximate
No.  Name of Property Location Use Type GFA sq.m.
1 T A e A R T 5 T i T i B LEYEE 2 139,073
(A3 BHIH) TR IE TR S 1 AL
Nanjing Golden Wheel Northeast to the intersection between Commercial/
Galaxy Center (lot A3, B) Jiangnan Road and Hongyun Avenue Carpark
Jiangning District, Nanjing City Jiangsu
Province, the PRC
BFRE Notes:
1. %I H A E A 49% i 2 A PR EE 1. The project is developed by a joint venture company in which the Group has a 49%
interest.
2. FZE H ARSI 25% B mIBHEE 2. The project is developed by an associate company in which the Group has a 25%
interest.
3. AT H AR FBEA 13.33% Z I8N Al BHEE 3. The project is developed by an associate company in which the Group has a 13.33%
interest.
4, FZIEH A SR B 200 2 BB AR SERREE o 4. The project is developed by a joint venture company in which the Group has a 20%
interest.
5. FZIAH AR EEA 100 2 WE A RIBAEE o 5. The project is developed by an associate company in which the Group has a 10%
interest.
6. WZIEH MBS 24.5% 2 AR o 6. The project is developed by a joint venture company in which the Group has a
24.5% interest.
7. SZIE H ARG BT 20% Z I8 F) BHEE o 7% The project is developed by an associate company in which the Group has a 20%
interest.
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