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CORPORATE INFORMATION
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(As at the Latest Practicable Date)
(REBERAIITEH)
Board of Directors
Chairman of the Board
Mr. Wang Hai#*
Executive Directors

Mr. Wang Hai
Mr. Xu Yongle (Chief Executive Officer)

Non-executive Director

Mr. Yu Xianging*#

Independent Non-executive Directors
Dr. Song Ming

Dr. Sun Mingchun

Ms. Liu Yan

Audit Committee

Ms. Liu Yan (Chairlady)

Dr. Song Ming

Mr. Yu Xianging
Remuneration Committee
Dr. Song Ming (Chairman)

Mr. Xu Yongle

Dr. Sun Mingchun

Nomination Committee
Mr. Wang Hai (Chairman)

Dr. Song Ming
Dr. Sun Mingchun

#  Mr. Wang Hai and Mr. Yu Xianging, who were appointed by the
Board as an executive Director and a non-executive Director of
the Company with effect from 20 August 2021 and hold office
until the next following general meeting of the Company after
their appointments pursuant to Bye-Law 102(B) of the Bye-Laws,
will retire and, being eligible, offer themselves for re-election as
Directors at the Company’s forthcoming general meeting. For
details, please refer to the announcement of the Company dated 20

August 2021.
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(As at the Latest Practicable Date)
(REBERAIITEE)

Shareholder Information Online

www.gwpaholdings.com

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

other corporate information
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Mr. Xu Yongle
Mr. Kong Hok Kan

Company Secretary
Mr. Kong Hok Kan (FCS and FCG)

Principal Share Registrar and Transfer Agent in
Bermuda

MUFG Fund Services (Bermuda) Limited
4th Floor North, Cedar House, 41 Cedar Avenue
Hamilton HM 12, Bermuda

Hong Kong Branch Share Registrar

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

Registered Office in Bermuda

Victoria Place, 5th Floor, 31 Victoria Street
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Head Office and Principal Place of Business in
Hong Kong
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Hong Kong
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(As at the Latest Practicable Date)
(REBERAIITEH)

Stock Listing

Listed on the Main Board of the Hong Kong Stock Exchange
Stock Code: 583

Principal Bankers

1. The Hongkong and Shanghai Banking Corporation Limited
1 Queen’s Road Central, Hong Kong

2. Bank of China (Hong Kong) Limited
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4. China Construction Bank (Asia) Corporation Limited
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Hong Kong

5. Agricultural Bank of China Limited Hong Kong Branch
25/F., Agricultural Bank of China Tower,
50 Connaught Road Central, Hong Kong

6. Bank of China Limited, Macau Branch

Bank of China Building, Avenida Doutor Mario Soares, Macau

7. United Overseas Bank Limited
23/F, 3 Garden Road, Central, Hong Kong

Hong Kong Legal Adviser

lu, Lai & Li Solicitors & Notaries
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22nd Floor, Tower |

Admiralty Centre

No. 18 Harcourt Road

Hong Kong

Auditor
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Certified Public Accountants
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MANAGEMENT DISCUSSION AND ANALYSIS

- BE VR

Operating Results of the Group

The Group’s consolidated operating results for the six months
ended 30 June 2021 and 2020 were as follows:

REBZEERE

REBBE-_ZE-_—FRN_T-_TFA=1+
BIEANEAZGAEEEENT ¢

For the six months
ended 30 June
BEAA=1TRHIEAEAR

(HK$ millions, except percentages and  (B&EET » BAHR 2021 2020 % Change
per share amounts) &8 % BB S)) —E--F ZZ-TF #FEs/k
Revenue Iz 52.4 67.9 (22.8%)
Depreciation e (6.1) (6.3) (3.2%)
Other operating expenses A (30.1) (28.6) 5.2%
Adjusted operating profit* RARLE BT 16.2 33.0 (50.9%)
Fair value gain/(loss) on investment BEMEANTERE

properties (E518) 35.2 (84.6) %
Operating profit/(loss) mEEF S (EE) 51.4 (51.6) o
Net finance cost B RAFRE (73.4) (82.7) (11.2%)
Share of profits/(losses) of associates JE(RESE RN REEFR S (EE) 435.4 (82.4) ok
Profit/(loss) before income tax F?Fﬁ SBIATER (FE) 413.4 (216.7) *
Income tax expense BREY 1.1) (3.0) (63.3%)
Profit/(loss) for the period ﬂﬂm&ﬂ /(E58) 412.3 (219.7) *
Profit/(loss) attributable to BREREERR

shareholders (E#8) 412.3 (219.7) *
Earnings/(loss) per share (HK cents) SREF,(EE) GBl) 26.3 (14.0) o

" Adjusted operating profit/(loss) is defined as operating profit/
(loss) before other income and fair value gain/{loss) on investment
properties.

**  Represents a change in excess of 100%.

Profit attributable to shareholders for the six months ended
30 June 2021 amounted to HK$412.3 million, representing
a significant increase of 287.7% as compared with loss
attributable to shareholders of HK$219.7 million for the six
months ended 30 June 2020. Earnings per share was HK26.3
cents for the six months ended 30 June 2021, based on weighted
average of 1,567,745,596 shares in issue (loss per share for
the six months ended 30 June 2020: HK14.0 cents based on
1,567,745,596 shares in issue). Profit for the six months ended
30 June 2021 is mainly attributable to the fair value gain on
investment properties and the significant increase in share of
profits of associates.

N B ERT(ER) RERKTEMPA
RIEEYER Tz (B HEERTF
(1R -

o KN EEFEE100% °

Hz—_Z - —FA=1tHINEAREEL
BRAEL23BERATL  BHE_ZT _TFX
A=TRHIERBEAZRRELEIE219.788
I RIRIE IN287.7% © ?;?1 567 745,596 BN
BEHEBEITRD  BE —FXA=T
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MANAGEMENT DISCUSSION AND ANALYSIS

Eiﬂgdj &ﬁ}ﬁ

Excluding the revaluation gain of investment properties for the
six months ended 30 June 2021 of HK$35.2 million (revaluation
loss of investment properties for the six months ended 30 June
2020: HK$84.6 million), the profit attributable to shareholders for
the six months ended 30 June 2021 was HK$377.1 million (the
loss attributable to shareholders for the six months ended 30
June 2020: HK$135.1 million), representing a significant increase
of 379.1%. The turnaround of the Group’s interim results from
loss to profit was mainly due to the share of profits of associates
of approximately HK$435.4 million for the six months ended
30 June 2021 (for the six months ended 30 June 2020: share of
losses of associates of HK$82.4 million).

Business Review

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

The positive results of the Group for the six months ended 30
June 2021 are primarily attributable to the contribution by the
property investment segment. The Group’s investment property
portfolio had no significant changes during the period and it has
maintained a diversified investment property portfolio in Hong
Kong which comprises Kwai Fong Plaza, certain floors of the
Bank of America Tower in Central, Yue King Building in Causeway
Bay, Ko Fai Industrial Building in Yau Tong and Seaview Estate in
North Point. On the other hand, the Group has also participated
in the investment in the JV Group (as defined in the paragraph
headed “Significant Investment in relation to the Investment in
an Associate and Share of Profit/(Loss) of an Associate” on page
12 of this report) which holds a diversified portfolio of properties
in Hong Kong. Details of the said investment in the JV Group have
been set out in the paragraph headed “Significant Investment in
relation to the Investment in an Associate and Share of Profit/
(Loss) of an Associate” in the section headed “Management
Discussion and Analysis”.
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MANAGEMENT DISCUSSION AND ANALYSIS

- BE VR

In the first half of 2021, the Group’s investment property
business continued to make good progress against an uncertain
economic background. In these challenging times, the Group
focused on maintaining the stability of its existing investment
property portfolio, engaging with its tenants and improving its
balance sheet. Through its diversified property portfolio, the
Group’s investment properties contributed a relatively steady
income stream of approximately HK$52.4 million for the six
months ended 30 June 2021, as compared to HK$51.1 million for
the corresponding period last year. For the six months ended 30
June 2021, the Group’s revenue decreased by 22.8% to HK$52.4
million (for the six months ended 30 June 2020: HK$67.9 million)
due to the decrease of revenue from financial services segment
and profit attributable to shareholders of HK$412.3 million
was recorded (for the six months ended 30 June 2020: loss
attributable to shareholders of HK$219.7 million).

As a result of the recovery of the Hong Kong property market as
the COVID-19 pandemic gradually came under control since the
outbreak in early 2020, the Group recorded a significant gain
in fair value of the Group’s investment properties of HK$35.2
million for the six months ended 30 June 2021 (for the six months
ended 30 June 2020: fair value loss of HK$84.6 million) and the
significant increase in share of profits of the Group’s associates
of HK$435.4 million for the six months ended 30 June 2021 (for
the six months ended 30 June 2020: share of losses of associates
of HK$82.4 million). At 30 June 2021, capitalisation rates range
from 2.75% to 3.90% (at 31 December 2020: range from 2.75%
to 3.90%) are used in the income capitalisation approach for the
investment properties which are owned by the Group. With other
variable(s) held constant, the higher the rates, the lower the fair
value. At 30 June 2021, rental rates of HK$10.0 psf to HK$98.0
psfand HK$3,326.0 per car parking space (at 31 December 2020:
HK$10.0 psf to HK$98.0 psf and HK$3,326.0 per car parking
space) are used for investment properties and car parking space
respectively in the income capitalisation approach. With other
variable(s) held constant, the lower the rental rates, the lower the
fair value. Given the unknown impact that COVID-19 pandemic
might have on the real estate market in the future, management
will keep the valuation under frequent review.

The Group continues to leverage on the successful strategy in
diversifying its portfolio of investment properties as outlined
in its previous Annual Reports. This strategy has proven to
be successful in the first half of 2021 and we are confident
that it will continue to succeed in the future so as to generate
sustainable return for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group also operates in the financial services segment which
comprises provision of asset management and corporate finance
services (licensed by the SFC to carry out Types 1, 4, 6 and 9
regulated activities). Although the Group recorded a year-on-year
decrease in the revenue generated from the financial services
segment for the six months ended 30 June 2021 given the
expiration of the asset management agreement entered with
an intermediate holding company and the volatile financial
market in the first half of 2021, as more particularly discussed
in the paragraph headed “Financial Services” below, the Group
will continue to explore and seize opportunities to develop its
financial services segment as outlined in our 2020 Annual Report.

Revenue
The consolidated revenue for the six months ended 30 June

2021 and 2020 by business segments and for the Group were as
follows:

AEETRKRECRRBOE  BRREHREES
BREXBERE (EIESREREE
4 BRIOBEMZHEED) - HUAR TR
FR% ] —BRRRGRE 2 BHFE - B X EAF

Fﬁ% n/_\—,llilT_LZé%EiETHDH% |JHE&—7—
—FLE¥FERMBEHENTE  AEEEHE

—E-—FXRAZtHLEANEAAREERRBE D
EEAERWAIR EFRHEAMELE T - NEEH
M- _TFEREPAMEERRRIGE
EReBRBES HOKSE -

Wz

BE—T N _ZF-TFA=THINE
A BEB DA RN EEER 2 A WEIT

For the six months

ended 30 June
BERA=THLXEAR
2021 2020 % Change
(HK$ millions, except percentages) (BEZET  BALEI) —BE-—F —IT-TF #FEHL
Property investment MERE 52.4 51.1 2.5%
Financial services T ’AR TS - 16.8 (100%)
Total revenue W B 52.4 67.9 (22.8%)

Financial Review by Operating Segments

The Group’s reportable and operating segments during the six
months ended 30 June 2021 are as follows:

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

(b) financial services segment which comprises provision of
asset management and corporate finance services (licensed
by the SFC to carry out Types 1, 4, 6 and 9 regulated
activities).

LED I B FEIRE

AEBREZE-_ZE - —FA=+THI~EA
ZAERREESIAT ¢
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MANAGEMENT DISCUSSION AND ANALYSIS
CEVRE VS

Property Investment MERE

For the six months

ended 30 June
BEAA=1THLXEA

2021 2020 % Change

(HK$ millions, except percentages) (BEXETT - B HES)) —B--F —T-TF EHEIL

Revenue Wz 52.4 51.1 2.5%
Adjusted EBITDA* RAENRRE B\ 7

EXEH o BR 17.8 29.5 (39.7%)

Depreciation e (3.2) (5.7) (43.9%)

Adjusted operating profit BABLERBR 14.6 23.8 (38.7%)
Fair value gain/(loss) on investment BEYEQNFEWE (EE)

properties and other income*** R EL AU A ** 43.6 (76.3) i

Net finance cost BAFSRANF 7R (8.1) (17.4) (53.4%)

Income tax expense FriSfiF S (1.1) (1.8) (38.9%)

Profit/(loss) attributable to RERELER(FE)*
shareholders* 49.0 (71.7) *x

A

Adjusted EBITDA is defined as earnings before interest, tax, " ASHBEAIRTFIE - HH - 7TEREBHZ BFIR

depreciation, other income and fair value gain/loss on investment TERKRETFIEG B - 78 - AMARREY
properties. EN SV Gl
*  Including fair value gain on investment properties of HK$35.2 million ~ * BREE=F = —F NA=1HINEAAREY
for six months ended 30 June 2021 and fair value loss on investment FERFEWKZE5.2HEETREE-FE_FFN
properties of HK$84.6 million for six months ended 30 June 2020. A=FBIUEANEAREDR L FIEEEE46EE
JBIT °
**  Represents a change in excess of 100%. ** XNEEFEA100% °

*** Other income represents rental income earned by the Company’s ~ *** B ABA R 72 EHE 2 Al BEX B RTTH

wholly-owned subsidiaries for leasing portions of 20th Floor and D208 R 21182 —885 T — K F EHER 2 AR
21st Floor of Bank of America Tower to an intermediate holding BZHEUA -
company.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue of property investment segment for the first half of
2021 was HK$52.4 million, compared with HK$51.1 million in
the first half of 2020. The increase is mainly due to the increase
in revenue generated from the outdoor billboards at the exterior
wall of Yue King Building.

As at the date of this report, the Group’s diversified investment
property portfolio in Hong Kong comprises Kwai Fong Plaza,
certain floors of the Bank of America Tower in Central, Yue King
Building in Causeway Bay (including the outdoor billboards at the
exterior wall), Ko Fai Industrial Building in Yau Tong and Seaview
Estate in North Point. Fair value gain on investment properties
for the first half of 2021 was HK$35.2 million, compared with
the fair value loss of HK$84.6 million in the first half of 2020. The
increase in appraised value of the investment properties of the
Group was attributable to recovery of the Hong Kong property
market as the COVID-19 pandemic gradually came under control
since the outbreak in early 2020.

The Group’s investment properties were revalued as at 30 June
2021 by an independent professionally qualified valuer, Savills
Valuation and Professional Services Limited (31 December 2020:
Savills Valuation and Professional Services Limited), which holds
a recognised relevant professional qualification and has recent
experience in the locations and segments of the investment
properties being valued. For all investment properties, their
current use equates to the highest and best use. The revaluation
gains or losses are shown as “Fair value gain or loss on
investment properties” in the condensed consolidated statement
of comprehensive income. Fair values of the office buildings,
retail shops, car parking spaces and industrial properties are
derived using the income capitalisation approach. There were no
changes to the valuation techniques during the period.

TR FLEFYERESH 2 WERE2.4
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BIT o ZIE M EEHN R RIEINED P INE
& R UGS I AT B
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BIXRERIAGSEAEZETERE - =%
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FUBHRES BT MESEHEMISE
FEFTER o
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MANAGEMENT DISCUSSION AND ANALYSIS

CEVRE VS

Financial Services

= BRI

For the six months

ended 30 June
BEAA=1THLXEA

2021 2020 % Change

(HK$ millions, except percentages) (BEXETT - B HES)) —E-—F& —ZI-TH SHESL

Revenue Wz - 16.8 (100%)
Adjusted EBITDA* RAENRRE B\ 7

ExBHcBRN (3.0 4.0 %

Depreciation e - 0.2) (100%)

Adjusted operating (loss)/profit KARLE (B58) BR (3.0 3.8 o

Net finance cost ISP ANFRE - 0.1 (100%)

Income tax expense FTiSHiR X - (1.2) (100%)

(Loss)/profit attributable to BERAELL (B518), &R
shareholders (3.0) 2.7 *k

**  Represents a change in excess of 100%.

A

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

The revenue derived from asset management services and
corporate finance services for the first half of 2020 were around
HK$16.6 million and HK$0.2 million respectively. There was no
revenue derived from asset management services and corporate
finance services for the first half of 2021, representing a year-
on-year decrease of 100%. The decrease of the financial
services income was mainly due to the expiration of the asset
management agreement entered with an intermediate holding
company in October 2020 and the decrease in the number of
projects under corporate finance services as compared with the
first half of 2020.

** KB 100%
N KEHERARGFIE - R - TERBEZEFIR
ERAGFIE - W - TERRMPAZEF

—ECEFHFRABETERB L EER
ERBHREDAOR16.6AEBTN0.2H
BAET T —FL¥FWEREEEET
R R EERERBOMKE - R EFHALRD
100% ° & BRBFBABMDIEEHR -FT =
TFETAEPEERAFG L EERRHH
AR CERERBEATEBEHER T -F
FEFFERDME -
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MANAGEMENT DISCUSSION AND ANALYSIS
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Significant Investment in relation to the Investment in an
Associate and Share of Profit/(Loss) of an Associate

Significant investment in an associate represents the Group’s
35.78% equity interests in a joint venture, Everwell City Limited
(together with its subsidiaries, collectively the “JV Group”),
which owns 16 diversified commercial properties and shopping
centres, plazas and carparks across Hong Kong at Cheung Hang
Shopping Centre, Kai Yip Commercial Centre, Kam Tai Shopping
Centre, Lei Cheng Uk Shopping Centre, On Ting Commercial
Complex, Shek Lei Shopping Centre | & II, Tai Wo Hau Commercial
Centre, Tsz Ching Shopping Centre, Yau Oi Commercial Centre,
Yung Shing Shopping Centre, Kwai Shing East Shopping Centre,
Lai Kok Shopping Centre, Lee On Shopping Centre, retail and car
park within Shun Tin Estate, Tsing Yi Commercial Complex and
Lions Rise Mall. The initial investment was HK$3,123.4 million
in 2018. The fair value of the investment is HK$4,299.1 million
as at 30 June 2021 (as at 30 June 2020: HK$3,723.6 million)
and represents around 51.7% of the total assets of the Group
as at 30 June 2021 (as at 30 June 2020: 47.3%). The Group’s
share of profit of an associate from JV Group was approximately
HK$435.5 million for the first half of 2021 (share of loss for the
first half of 2020: HK$83.3 million). The share of profit of an
associate of the Group for the six months ended 30 June 2021
is mainly due to the growth of fair value gains on revaluations of
the investment properties of the JV Group (which comprise of
commercial properties), which was attributable to the recovery
of the Hong Kong property market as the COVID-19 pandemic
gradually came under control since the outbreak in early 2020.
The Group presently intends to hold the abovementioned equity
interests in the JV Group as long-term investment.
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Liquidity and Capital Resources

The Group’s main source of liquidity is recurring cash flows from
the property investment and financial services businesses. The

RBEERESRRIR

AEEZETZRPESHKRRRENERE R
é?ﬂﬁ&%%ﬁﬂzﬁ«%lﬁﬂéiﬁi o REER—

Group’s financial position as at 30 June 2021 and 31 December —FRA=ZTHERZZEZEF+HA=T
2020 were as follows: — El ZHERRAIAT
30June 31 December
2021 2020 % Change
—B—F —E-TF
(HK$ millions, except percentages)  (BEZET + BAHESN) ANA=tH +tZA=1+—H #FHESHL
Cash and bank balances e MR 229.4 2125 8.0%
Shareholders’ funds fRERES 3,053.2 2,640.7 15.6%
Current ratio MBI = 0.27 0.25 8.0%
Gearing ratio BERAMBLE 59.7% 63.2% (5.5%)

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

As at 30 June 2021, the Group had total cash and bank balances
of approximately HK$229.4 million, as compared to HK$212.5
million as at 31 December 2020. The Group’s gearing ratio as
at 30 June 2021 was 59.7% (as at 31 December 2020: 63.2%),
being calculated as total debts (which includes the loans from
an intermediate holding company and bank borrowing) less
cash and bank balances (“net debt”), over the Company’s total
capital employed. Total capital employed is equivalent to the
sum of net debt and shareholders’ funds. The slight decrease in
gearing ratio is mainly due to the increase in shareholders’ funds
as a result of the fair value gains of the investment properties.
As at 30 June 2021, the Group had outstanding principal of
unsecured shareholder loans of HK$4,750.1 million (as at 31
December 2020: HK$3,848.4 million). As at 30 June 2021, the
Group has undrawn bank facility of approximately HK$1,036.7
million (as at 31 December 2020: HK$485.0 million), and the
Group had no outstanding bank borrowing as at 30 June 2021
(as at 31 December 2020: HK$901.0 million). The Group actively
and regularly reviews and manages its liquidity position and
financial resources and makes adjustments in light of changes in
economic conditions and business development needs.
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MANAGEMENT DISCUSSION AND ANALYSIS
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For the SFC licensed corporations within the Group, the Group
has ensured that each of the licensed corporations maintains
a liquidity level adequate to support the level of activities
with a sufficient buffer to accommodate increases in liquidity
requirements arising from potential increases in the level of
business activities. During the six months ended 30 June 2021
and 2020, all the licensed subsidiaries have complied with
the liquidity requirements under the Securities and Futures
(Financial Resources) Rules.

Charges on Assets

As at 31 December 2020, an investment property of the Group
with fair value of approximately HK$1,840.0 million and restricted
cash of HK$6.2 million were pledged with a bank to secure the
mortgage loan granted to the Group. Following the repayment of
the mortgage loan in February 2021, there are no charges over
the assets of the Group as at 30 June 2021. For details, please
refer to Notes 10 and 11 to the condensed consolidated interim
financial information of this report.

Operating Activities

Net cash generated from operating activities for the six months
ended 30 June 2021 was HK$22.3 million, compared with net
cash generated from operating activities of HK$36.6 million for
the six months ended 30 June 2020. The decrease in operating
cash flows was mainly due to decrease in revenue in the six
months ended 30 June 2021.

Investing Activities

Net cash generated from investing activities for the six months
ended 30 June 2021 was HK$5.4 million, compared with net
cash used of HK$0.9 million for the six months ended 30 June
2020. The net cash generated from investing activities for the six
months ended 30 June 2021 of HK$5.4 million was mainly due
to the release of restricted cash of HK$6.2 million. The net cash
used in investing activities for the six months ended 30 June 2020
of HK$0.9 million was mainly due to the capitalised expenses for
investment properties of HK$0.9 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Financing Activities

Net cash used in financing activities for the six months ended 30
June 2021 was HK$11.0 million compared with net cash used
of HK$18.8 million for the six months ended 30 June 2020. The
increase in financing cash flows is mainly due to the decrease of
interest paid from HK$16.1 million during the six months ended
30 June 2020 to HK$8.2 million paid during the six months ended
30 June 2021 following the repayment of the mortgage loan in
February 2021.

Employees and Remuneration Policy

As at 30 June 2021, the Group had a total of 18 employees (as
at 30 June 2020: 20 employees). As the Group’s businesses
continue to grow, its remuneration philosophy is designed to
provide its employees with the opportunity to excel and grow,
while aligning with our business strategies and values.

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

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

Interim Dividend
The Board has resolved not to declare any payment of interim

dividend for the six months ended 30 June 2021 (for the six
months ended 30 June 2020: Nil).
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Outlook

2020 was a challenging year under the outbreak of COVID-19
pandemic. Yet signs of recovery in the global economies have
been seen in the first half of 2021. With the rapid development
and popularisation of COVID-19 vaccination and the effective
control of the pandemic, the adverse effects of the COVID-19
pandemic have eased in many developed countries. Economies
around the world, including those of Hong Kong, are showing
signs of recovery. The Hong Kong Census and Statistics
Department forecast that Hong Kong economy was on the path
to recovery with global commercial conditions improving. The
rebounce in the economy of Hong Kong continued in the second
quarter of 2021, with gross domestic product growing 7.5%
year-on-year as business activities revived amid a relaxation of
rules on social distance.

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

Currently, the Group’s investment properties continue to
contribute stable stream of revenue. For the period under
review, the local economy has stabilized, however, the pace of
recovery is still unpredictable. Overall, there are positive signs
that the economic recovery will maintain its momentum and
our management remains confident of the long-term economic
prospects of Hong Kong.

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

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

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

The Group has adopted and applied the applicable principles
and code provisions set out in the Corporate Governance
Code contained in Appendix 14 to the Listing Rules as its
corporate governance practices. The Group also adheres to
certain recommended best practices set out in the Corporate
Governance Code insofar as they are relevant and practicable.

The Board is of the view that, throughout the six months ended
30 June 2021, the Company has complied with the applicable
principles and code provisions set out in the Corporate
Governance Code, save for the deviation from code provision
E.1.2 as explained in this report.

Code provision E.1.2

Code provision E.1.2 of the Corporate Governance Code provides
that, among others, the chairman of the board should invite
the chairmen of the audit, remuneration, nomination and any
other committees (as appropriate) to attend the annual general
meeting. In their absence, he should invite another member
of the committee or failing this his duly appointed delegate, to
attend. These persons should be available to answer questions
at the annual general meeting. With the COVID-19 pandemic
and in light of the regulations introduced by the government
of the Hong Kong Special Administrative Region, the chairlady
nor members of the Audit Committee of the Company did not
attend the Annual General Meeting of the Company held on 16
June 2021. In order to ensure an effective communication with
the Shareholders, other Board members (including executive
Directors and chairman of the Nomination Committee) attended
the Annual General Meeting to answer relevant questions from
the Shareholders present thereat. The then incumbent external
auditor of the Company, Messrs. PricewaterhouseCoopers, also
attended the Annual General Meeting.
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Audit Committee and Review of Interim Financial
Information

The Audit Committee was established in 1998 with its defined
written terms of reference (which was revised in August 2018). As
at the Latest Practicable Date, the Audit Committee comprises
two independent non-executive Directors, namely Ms. Liu Yan
(Chairlady of the Audit Committee) and Dr. Song Ming, and a
non-executive Director, Mr. Yu Xianging. A majority of the Audit
Committee members are independent non-executive Directors,
with Ms. Liu Yan and Dr. Song Ming possessing the appropriate
professional qualifications and accounting and related financial
management expertise.

The unaudited condensed consolidated financial information of
the Group for the six months ended 30 June 2021 and this Interim
Report were reviewed by the Audit Committee, which was of the
opinion that the preparation of such interim results complied
with the applicable accounting standards and requirements
and the Listing Rules, and that adequate disclosures have been
made.

Remuneration Committee

The Remuneration Committee was established in 2000 with its
defined written terms of reference (which was revised in March
2017). A majority of its members are independent non-executive
Directors. As at the Latest Practicable Date, the Remuneration
Committee comprises two independent non-executive
Directors, namely Dr. Song Ming (Chairman of the Remuneration
Committee) and Dr. Sun Mingchun, and an executive Director, Mr.
XU Yongle.

Nomination Committee

The Nomination Committee was established in 2005 with its
defined written terms of reference (which was revised in March
2017). A majority of its members are independent non-executive
Directors. As at the Latest Practicable Date, the Nomination
Committee comprises an executive Director, Mr. Wang Hai
(Chairman of the Nomination Committee) and two independent
non-executive Directors, namely Dr. Song Ming and Dr. Sun
Mingchun.
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Compliance with the Model Code and the
Company’s Guidelines

The Board has adopted the Model Code as the Company’s code of
conduct for securities transactions by its Directors. Having made
specific enquiry with all Directors, all Directors have confirmed
their compliance with the required standards set out in the
Model Code throughout the six months ended 30 June 2021 and
up to the date of this Interim Report.

The Company has also adopted written guidelines (the
“Company’s Guidelines”), which are equally stringent as the
Model Code, in respect of securities transactions by relevant
employees of the Company who are likely to be in possession of
unpublished inside information of the Group pursuant to code
provision A.6.4 of the Corporate Governance Code. No incident
of non-compliance against the Model Code or the Company’s
Guidelines by the Company’s relevant employees has been noted
after making reasonable enquiry.
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Directors

The Directors of the Company during the period and as at the

Latest Practicable Date are:

S

AHEAENRRERAITEHNARRES
LU

Executive Directors Title Notes

HiTES B8 By &E

Mr. Wang Hai Chairman of the Board Appointed on 20 August 2021

FEEE BEEeEE T -FN\RAZTREZRE

Mr. Xu Yongle Chief Executive Officer Appointed on 26 March 2021

TRoKEERAE TTAREL T F=R T RNRERE

Mr. Huang Hu Appointed as a non-executive Director on 5
November 2016 and subsequently re-designated
from non-executive Director to executive Director
on 15 March 2019, and resigned on 20 August 2021

\ERESE —TE-RET-ARBEZERIFNITEE © fER

Mr. Meng Xuefeng

FoE S

Non-executive Directors

R-ZB-NF—ATRHABRITESTHEIRNT
BEF IR -_F-—F//\A-THEHE

Appointed on 5 November 2016 and resigned on 19
July 2021

ZEREFT-ARREERE WR_T_—Ft
A+HABEHE

FHITES

Mr. Yu Xianging Appointed on 20 August 2021

REBRE TN \ATBEZE

Ms. Lv Jia Appointed on 5 November 2016 and resigned on 20
August 2021

BEZt ZERET-ARREERE  WRZTZ—FN

Independent Non-executive Directors

BYFUTES

AZ+HET

Dr. Song Ming
REEL

Dr. Sun Mingchun
FAFBL

Ms. Liu Yan
280 47+

Appointed on 5 November 2016
—E—RFT—RARBERE

Appointed on 5 November 2016
ZE-RFT—ARBEERE

Appointed on 26 November 2018
—N\E+—A=-t+"BEZT
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The Board has established three committees, being the Audit
Committee, the Remuneration Committee and the Nomination

EXZgR TR

—HZ8g  DHAEREE

g FHZESMERZEE - TROHHT

Committee. The table below details the membership and REEEBEEAJTEH=-"FALZE8€SENKER
composition of each of the three committees as at the Latest #HAFEIE ©
Practicable Date.
Audit Remuneration Nomination
Committee Committee Committee
Director = EREE® FHEES REZES
Mr. Wang Hai FEEE C
Mr. Xu Yongle moKEESTE M
Mr. Yu Xianging éﬁf‘a?ﬁf‘ai M
Dr. Song Ming REHEL M C M
Dr. Sun Mingchun %Eﬂ%\@i M M
Ms. Liu Yan 2|27+ C
C: Chairman/Chairlady of the Committee C: ZEEFE
M:  Member of the Committee M: ZEEKE
Disclosures of Directors’ Information Pursuantto #RiE L HHRAIE13.51B(1)KFEE
Rule 13.51B(1) of the Listing Rules $§ﬂ
Directors’ Positions Held EERN

On 26 March 2021:

Mr. Xu Yongle was appointed as an executive Director of the
Company.

On 19 July 2021:
- Mr. Meng Xuefeng resigned as an executive Director and a
member of the Remuneration Committee of the Company;

and

- Mr. Xu Yongle (executive Director) was appointed as a
member of the Remuneration Committee of the Company.
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On 20 August 2021:

- Mr. Huang Hu resigned as an executive Director, Chairman of
the Board and Chairman of the Nomination Committee of the
Company;

- Mr. Wang Hai was appointed as an executive Director,
Chairman of the Board and Chairman of the Nomination
Committee of the Company;

- Ms. Lv Jia resigned as a non-executive Director and a
member of Audit Committee of the Company; and

- Mr. Yu Xianging was appointed as a non-executive Director
and a member of Audit Committee of the Company.

Renewal of Appointment Letter

On 16 June 2021, the Board approved the renewal of
appointment letter of Ms. Liu Yan as an independent
non-executive Director of the Company for a term of three years
commencing from 26 November 2021.

Disclosures Pursuant to Rule 13.21 of the Listing
Rules

In accordance with the disclosure requirements of Rule 13.21
of the Listing Rules, the following disclosures are included in
respect of two of the Company’s loan agreements, which contain
covenants requiring performance obligations of the controlling
Shareholders of the Company, as follows:

(1) On 11 June 2018, the Company (as the borrower) entered
into a facility letter with a bank (“Bank A”) (as the lender) in
relation to a one-year uncommitted revolving loan facility
in an aggregate principal amount of up to HK$300,000,000
and that such loan facility continues in full effect after expiry
of the said one-year term until terminated by either party
pursuant to the facility letter. Pursuant to the facility letter,
the Company has undertaken to Bank A that during the
term of the facility letter, (i) Great Wall International directly
or indirectly owns not less than 50.1% of the total share
capital of the Company and retains management control of
the Company; and (i) GWAMCC directly or indirectly owns
not less than 50.1% of the total share capital of Great Wall
International and retains management control of Great Wall
International.
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(2) On 11 October 2019, the Company (as the borrower) entered  (2) R—ZE—NWEFE+A+—8 » X278 (EA

into a loan agreement with a bank (“Bank B”) (as the lender)
in relation to an uncommitted revolving loan facility in an
aggregate principal amount of up to HK$100,000,000 (or its
equivalent amount in the optional currency(ies)) for a period
of one year from the date of the loan agreement. Pursuant
to the loan agreement, the Company has undertaken to
Bank B that during the term of the loan agreement, (i) Great
Wall International directly or indirectly owns not less than
50.1% of the total share capital of the Company and retains
management control of the Company; and (ii) GWAMCC
directly or indirectly owns not less than 50.1% of the
total share capital of Great Wall International and retains
management control of Great Wall International. A breach
of such undertakings will constitute an event of default and
Bank B may terminate the loan agreement and demand
immediate payment and/or repayment of all amounts
outstanding (together with interest accrued thereon and any
other amounts owing to Bank B) under or in connection with
the uncommitted revolving loan facility from the Company.

On 9 September 2020, the Company and Bank B entered into
a supplemental letter to the loan agreement to, among other
things, extend the term of the loan facility to 11 October
2021.

Save for the extensions of the loan facility, all other terms
and conditions of the loan agreement including the specific
performance obligations on Great Wall International and
GWAMCC as disclosed above remain unchanged.
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Interests of Directors and Chief Executives

As at 30 June 2021, so far as was known to the Directors, none
of the Directors and Chief Executives of the Company had any
interest or short position in any Shares, underlying Shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept under Section 352 of Part XV of the
SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

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

As at 30 June 2021, none of the Directors and Chief Executives
(including their spouses and children under 18 years of age) had
any interest in, or had been granted, or exercised, any rights to
subscribe for Shares (or warrants or debentures, if any) of the
Company and its associated corporations (within the meaning of
Part XV of the SFO).
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Interests of Substantial Shareholders

The interests of substantial Shareholders in the Shares and
underlying Shares of the Company as at 30 June 2021, as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO or as the Company is aware, are set out in the
table below.

The Company had been notified of the following substantial
Shareholders’ interests in the Shares of the Company as at 30
June 2021:

FERRES

RIREH KB RDIEXVELE 336 {547 EH1F
M E M SIBEB AR R - EZRRN
“ECFXA=ZTHRARBR D RAEK
P EENERFIIN TR

RATEETINEERRR T - —FRHA
THRFANAQFRNOERIT

Approximate

Number of percentage of
ordinary the issued
Name of substantial Shareholder Capacity/Nature of interest shares held share capital®
RERITRAMN
TERRER 5%/ BntE BFEEERYA CRERbR
China Great Wall Asset Management Co., Ltd."” Interest in a controlled corporation 1,174,018,004 (1) 74.89%
PR EEERRNERARY Rt EE R
China Great Wall AMC (International) Holdings Interest in a controlled corporation 1,174,018,004 (1) 74.89%
Company Limited"
PEIRMERE (BIRR) ERER AR Sl e
Great Wall Pan Asia (BVI) Holding Limited™ Beneficial owner 1,174,018,004 (1) 74.89%
EREAA
Central Huijin Investment Ltd.” Interest in a controlled corporation 155,000,000 (L) 9.89%
hRESRERREMLRA Sl e
China Construction Bank Corporation® Interest in a controlled corporation 155,000,000 (L) 9.89%
hRERFITROBEAR? Rt EEER
Wan Tai Investments Limited? Beneficial owner 155,000,000 (L) 9.89%
ERREAERLR? BaEAA

The letter “L” denotes the entity’s long position in such shares.

[LIRTZEEBRERROTOTE
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Notes:

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

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

(8) Approximate percentage was calculated based on the 1,567,745,596
ordinary shares of the Company in issue as at 30 June 2021.

Save as disclosed above, as at 30 June 2021, the Company had
not been notified of any persons who had interests or short
positions in the Shares and underlying Shares of the Company as
recorded in the register required to be kept under Section 336 of
Part XV of the SFO.

Purchase, Sale or Redemption of the Listed
Securities of the Company

During the six months ended 30 June 2021, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities.

fia -

(1) Great Wall Pan Asia (BVI) Holding Limited &
PERBEEE (BR) ERERAFTNEZENE
AAE - MPEREEE (BR) ZRAERAFR
HAPBERREEEBROHBRABDEERES -
REZEHFLBEHE - PRERMEE (BFR) &
BRERAFTRTEARKEEEERNHER AT
HHAR FP Great Wall Pan Asia (BVI) Holding
Limited BE RN 2 H AR ARG R HEFER -

(2) PRESKEERETRARFEPRHERRT
AP B AF57.31% e - M BERIRIT
MBERARRIHEEREE BIKIZREBR AT 100%
Mz o IRIBESH REEGNIE3 161K - BIARE
BRAFAEAMBHEERBITROBR AT R
FRIESHEGRETARNZIEGER -

B) MHUBDHEARAR-_E-_—FA=1H
B E1TH1,567,745,596 R L iMARETE o

Bl EEIN RZE-—FA=+H"
RABWEERNB T ATHRARRBRGD K
HEROFPHEBECLHERBERE S KPS G
FEXVEL S 336 513 TE #1700 5 5 M A9 i 2 2ok

o
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

350 £ B 45 B AR 9 B B R

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

Introduction

We have reviewed the interim condensed consolidated financial
statements set out on pages 29 to 53 which comprise the
condensed consolidated balance sheet of Great Wall Pan Asia
Holdings Limited and its subsidiaries (collectively referred to
as the “Group”) as of 30 June 2021 and the related condensed
consolidated statement of comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
then ended, and a summary of significant accounting policies and
other explanatory notes (the “interim condensed consolidated
financial statements”). The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited required
the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
(*HKAS 34”) issued by the Hong Kong Institute of Certified Public
Accountants. The directors are responsible for the preparation
and presentation of the interim condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is
to express a conclusion on the interim condensed consolidated
financial statements based on our review. This report is made
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

350 £ B 45 B AR 9 B B R

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

Scope of review

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

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated
financial statements are not prepared, in all material respects, in
accordance with HKAS 34.

Other matter

The consolidated financial statements of the Group for the year
ended 31 December 2020, were audited by another auditor
who expressed an unmodified opinion on those statements on
9 March 2021. The interim condensed consolidated financial
statements of the Group for the six month period ended 30 June
2020, were reviewed in accordance with HKSRE 2410 by another
auditor who expressed an unmodified conclusion on those
statements on 28 August 2020.

BDO Limited
Certified Public Accountants

Chan Wing Fai
Practising Certificate Number P05443

Hong Kong, 30 August 2021
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CONDENSED CONSOLIDATED BALANCE SHEET

fij B4 & B E A fR&

As at 30 June 2021

(with comparatives as at 31 December 2020)

R-ZE_—FXA=1H

(ERR T _FF+ - A=t—"HZULEHF)

(Unaudited) (Aydited)
(RISEZX) (feE:%)
30June 31 December
2021 2020
—E_—5F —_E-F
AA=+H +—A=+—AH
Notgs HK$’000 \H K$OQO
BosE BT T BT T
ASSETS BE
Non-current assets FRBAE
Investment properties LB 4 3,219,500 3,183,500
Investment in associates /N TZ&% 5 4,304,907 3,869,478
Property, plant and equipment /I T& B 3 528,031 531,765
Right-of-use assets ﬁﬁﬁﬁéﬁé 6 14,376 16,913
Deferred tax assets IEEFITBE = 104 104
8,066,918 7,601,760
Current assets RBEE
Amount due from an intermediate  JEURFREIERY A B] 2 5K
holding company 7,21(a) 8,387 -
Amounts due from associates g NI E Q] 5 209 161
Prepayments, deposits and other ~ TEFE Tﬁéﬁﬁﬁﬂ
receivables YRR 9 12,013 11,439
Current tax recoverable VG EEE 1,577 2,340
Accounts receivable U R IE 8 4,868 4,360
Restricted cash XRFEIRE - 6,226
Cash and bank balances He MIRTTHE R 229,445 212,637
256,499 237,063
Total assets HMEE 8,323,417 7,838,823
LIABILITIES a8&
Non-current liabilities FkRBERE
Loan from an intermediate holding 2R & EHER A A2 B
company 10, 21(a) 3,848,434 3,848,434
Lease liabilities HEAE 13 10,391 12,994
Deferred income tax liabilities REFTEREE 17 7,091 6,975
Other payables and accrued H A FEAS IR Ko
liabilities fEstafE 12, 21(a) 451,230 386,149
4,317,146 4,254,552
Current liabilities nEE &
Amount due to an intermediate FEAST AR RIERIR A RIFIR
holding company ) 21(a) 28 -
Bank borrowing RITEE 11 - 901,032
Loan from an intermediate holding 2R B EHER A F 2 B
company 10, 21(a) 901,657 -
Lease liabilities fﬂf%ﬁ 13 5,103 4,958
Current income tax liabilities BIMPTSIHAE 103 540
Other payables and accrued Hb e RE R ET G
liabilities 12 46,187 37,047
953,078 943,577
Total liabilities “BEE 5,270,224 5,198,129
EQUITY i
Capital and reserves ﬁﬁ&ﬁﬁ
Share capital &7 14 156,775 156,775
Reserves 1.:%1% 2,896,418 2,483,919
Total equity e 3,053,193 2,640,694
Total equity and liabilities HERREE 8,323,417 7,838,823

The notes on pages 33 to 53 are an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

fi B 5 6 2 T W R

For the six months ended 30 June 2021

(with comparatives for the six months ended 30 June 2020)

HE-Z - —FXA=1THILNEA

CERBZZZ-TFXA=THIEANEA Z LEEF)

(Unaudited)

(REEER)

For the six months ended 30 June
BZEAA=1tHILAEA

2021 2020
—E-F —TTF
Notes HK$’000 HK$'000
Bt sE BT T BT
Revenue & 2 52,392 67,932
Other income E A 49 58
Depreciation e 3,6 (6,089) (6,289)
Other operating expenses HaeEFx (30,202) (28,685)
Fair value gain/(loss) on investment BEYENFERES
properties (E#8) 4 35,246 (84,570)
Operating profit/(loss) KERR (E58) 51,396 (51,554)
Net finance cost B TSR AN F R 16 (73,431) (82,690)
Share of profits/(losses) of associates FE(LE & N R AT, (E518) 5 435,429 (82,448)
Profit/(loss) before income tax METSBIATER (FE) 413,394 (216,692)
Income tax expense TSR 17 (1,101) (3,059)
Profit/(loss) for the period HRBER(EHE) 412,293 (219,751)
Other comprehensive income/(loss) Hitv2EUBA A (Ei8)
ltem that may be/has been reclassified ~ Ef4R] /EEFHHEE
subsequently to profit or loss: BmcIAEE -
Currency translation difference on TERAREEZER
consolidation =58 206 (351)
Other comprehensive income/(loss) for HARE 2 EUA ~
the period, net of tax (BE) (BRHE) 206 (351)
Total comprehensive income/(loss) for HIRZEW A~ (EE) &
the period ) 412,499 (220,102)
Profit/(loss) attributable to: FEEEF,(BR) :
Shareholders of the Company AN 412,293 (219,751)
Total comprehensive income/(loss) EEEEBA(EE)
attributable to: #EE .
Shareholders of the Company AN 412,499 (220,102)
Earnings/(loss) per share BREF (EE) 18
Basic FHA HK26.30 (HK14.02)
cents &1l cents &1l
Diluted #E HK26.30 (HK14.02)
cents &l cents 781l

$3AEHEIE2 M AU BBPSAHH
ARZ—85 -

The notes on pages 33 to 53 are an integral part of this
condensed consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

fi B 5 M B B2 B K

For the six months ended 30 June 2021
HE—T - —FA=1THIEA

(Unaudited)
( REEH)
Attributable to Shareholders
RRElL
Other
Share Share  Contributed Merger  reserves  Retained Total
capital  premium surplus reserve  (Note 15) profits equity
Hitife
kx  REEE BARS  AHRE  (WE15) REEN aEs
HK$'000 HK$000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000
AT A%Tr ATt A%fr A%t BT A%t
Balance at 1 January 2021 W=E-—F—-A—-B&H% 156,775 50,382 310,841 (9,011) 334,703 1,797,006  2,640,69
Profit for the period BN AT - - - - - 412,293 412,293
Other comprehensive income At 2EMA - - - - 206 - 206
Total comprehensiveincome ~ 2HMA L4 - - - - 206 412,293 412,499
Balance at 30 June 2021 RIBZ-FxA=tHEHR 156,775 50,382 310,841 (9,011) 334,909 2,209,297 3,053,193
Balance at 1 January 2020 NZE-2F-A—-BH% 156,775 50,382 310,841 (9,011) 333601 2116584 2,959,172
Loss for the period HRER - - - - - (219751)  (219,751)
Other comprehensive loss A2 EER - - - - (351) - (351)
Total comprehensive loss 2EEREH - - - - (351)  (219751)  (220,102)
Balance at 30 June 2020 RZBZSEXA=TALEH 156775 50,382 310,841 (9,011) 333250 1,896,833 2,739,070

The notes on pages 33 to 53 are an integral part of this

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

(Unaudited)
(REEX)
For the six months ended 30 June
HZEARA=1+HLEAXEA

2021 2020
—E-—F —E-FF
Notes HK$’000 HK$'000
B e BYT T BT
Cash flows from operating activities RETHZRERE
Cash generated from operations REEEZRE 22,925 37,874
Hong Kong profits tax paid BENEFEBFER (659) (1,283)
Net cash generated from operating KETEBEA 2 FRE
activities 22,266 36,591
Cash flows from investing activities REZHZHRERE
Purchase of property, plant and BAE - s B
equipment 3 (61) (293)
Additions of investment property NBEEE 4 (754) (870)
Interest received BEFE 9 279
Restricted cash XRFBRE 6,226 =
Net cash generated from/(used in) REEBEL (FTA) 2
investing activities FRE 5,420 (884)
Cash flows from financing activities METHZRERE
Repayment of bank borrowing %iﬁfﬁ?ﬂﬁ% 1 (901,657) -
Proceed from loan from an intermediate R B EHER AR Z B
holding company FriSR0E 10 901,657 -
Repayment of lease liabilities EREEEE 13 (2,748) (2,668)
Interest paid ERFE (8,233) (16,131)
Net cash used in financing activities BEFRBFACFRE (10,981) (18,799)
Net increase in cash and cash equivalents 84 K&IR & S E 2 FE N 16,705 16,908
Effect of exchange rate fER 28 203 (114)
Cash and cash equivalents at 1 January R—A—BZR&NMBELEE 212,537 182,255
Cash and cash equivalents at 30 June RANA=TRZBAERES
EE 229,445 199,049

The notes on pages 33 to 53 are an integral part of this S33EEELIB 2T R HAGALSE IS
condensed consolidated interim financial information. BERlz—&5 -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

th 1

) f6 B 45 & B B5 & LI 5t

. Basis of preparation and accounting policies

The unaudited condensed consolidated interim financial
information (“interim financial information”) of the Group
for the six months ended 30 June 2021 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and
Appendix 16 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (“Listing Rules”).

The interim financial information should be read in
conjunction with the consolidated financial statements of
the Group for the year ended 31 December 2020, which have
been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”).

Except as described below, the accounting policies and
methods of computation used in the preparation of this
interim financial information are consistent with those used
in the consolidated financial statements of the Group for the
year ended 31 December 2020.

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

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

th 1

1.

) f6 B 45 & B B5 & LI 5t

Basis of preparation and accounting policies
(Continued)

In preparing this condensed consolidated interim
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the critical accounting estimates and judgements were
the same as those that applied to the consolidated financial
statements for the year ended 31 December 2020 except
for the adoption of amendment to HKFRSs effective for the
financial year ending 31 December 2021.

New and amended standards adopted by the Group

There are a number of amendments to accounting
standards that become applicable for annual reporting
periods commencing on or after 1 January 2021 and current
reporting period:

(@) Interest Rate Benchmark Reform — Phase 2 -
amendments to HKAS 39, HKFRS 4, HKFRS 7, HKFRS 9
and HKFRS 16

The adoption of these amendments did not have any material
financial impact on the Group.

Revenue and segment information

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

The Group has two reportable segments, property investment
and financial services segments for the periods ended 30
June 2021 and 2020.

1.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

th 1

2.

) f6 B 45 & B B5 & LI 5t

Revenue and segment information (Continued)

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

Financial services segment mainly holds licences to carry
out Type 1 (dealing in securities) (restricted by certain
conditions), Type 4 (advising on securities), Type 6 (advising
on corporate finance) and Type 9 (asset management)
regulated activities under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO”).

The chief operating decision-maker assesses the
performance of the operating segments based on profit or
loss after tax. The Group considers that the measurement
principles for profit or loss after tax are most consistent with
those used in measuring the corresponding amounts in the
Group’s financial statements. Hence, profit or loss after tax
is used for reporting segment profit or loss.

The accounting policies of the operating segments are the
same as those described in the summary of significant
accounting policies in the consolidated financial statements
for the year ended 31 December 2020 and Note 1 above.

The Group’s reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires
different marketing strategies. Transactions (if any) between
reportable segments are accounted for on arm’s length
basis.

Revenue for the six months ended 30 June 2021 and the
six months ended 30 June 2020 consists of revenue from
property investment and financial services segments. The
revenue for the six months ended 30 June 2021 and 30 June
2020 were HK$52,392,000 and HK$67,932,000 respectively.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

2. Revenue and segment information (Continued) 2. W=k 5 HE ¥ (&

The segment information for the six months ended 30 June BEZZT-—FR-F-_FTFAA=T1H
2021 and 2020 is as follows: WEARBAZAEERLAT -
(a) Reportable segment profit or loss (a) ARG D EPIER
For the six months ended 30 June 2021 BE—Z-—FxA=1tRHL~EA
(Unaudited)
(REEZ)
Property Financial
investment services Total
WERE SERE st

HK$’000 HK$'000 HK$'000
BETT BET T BETT

Revenue from external customers INRZ 72 Was 52,392 - 52,392
Reportable segment net profit/(loss) AIREDIFEF S (FR) 49,024 (3,005) 46,019
For the six months ended 30 June 2020 BE-ZE-ZEFEXA=1+HIEAEAR
(Unaudited)
(RE&EER)
Property Financial
investment services Total
MR E BRIARTS HEt
HK$'000 HK$'000 HK$'000
BT BT BT
Revenue from external customers INRE P 2 sk 51,132 16,800 67,932
Reportable segment net (loss)/profit  AIERE D E0F (E518),/ & F| (71,661) 2,661 (69,000)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

2. Revenue and segment information (Continued) 2. W=k 5 HE ¥ (&
(b) Reconciliation of reportable segment profit or loss (b) ATRE D HEEERE

(Unaudited)
(REEXR)

For the six months ended 30 June
BEAA=THIEAEA

2021 2020
—E--F —T_EF
HK$’000 HK$'000
BT T BT
Net profit/(loss) for reportable segments BRI ZR&EDERFEF],/ (E5E) 46,019 (69,000)
Reconciling items: HERIER -
Share of profits/(losses) of associates RIS AR E R a]
under equity method of accounting ax,/ (&8) 435,429 (82,448)
Finance cost for the acquisition of an g — KBk A R TSRS (F9E)
associate (Note) (65,081) (65,440)
Other corporate and treasury activities (bR EREE) (4,074) (2,863)
Profit/(loss) for the period HBAER, (EE) 412,293 (219,751)

Note: The finance cost for the six months ended 30 June 2021 of gtz : gtz — 2 — — 455 H. =+ F - ~1EH.2 5%

HK$65,081,000 (30 June 2020: HK$65,440,000) is not allocated to B 65 081,000 (—E—FEH=—+
the above reportable segments as this finance cost was incurred A : 65,440,000 ) F B Z L _L A #he
for the acquisition of an associate. Please refer to Notes 5 and 10 2B T B2 B FE B N i U B — S S
for details. FIMEYL  FIGFELEAFER10 -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

3. Property, plant and equipment 3. I HBERRE

(Unaudited)
(REER)
Computer Office Office  Leasehold
equipment equipment  furniture improvement  Buildings Vehicle Total
BEN=
ElRE WOAERE BAZHA  BEIR £ L] @t
HK$'000  HK$000  HK$'000 HK$000  HK$'000  HK$'000  HK$000
BETn E%Tn BETn  ABTn BETn  A¥Tn BNt
Net book value at RZT_—§-A-Hz
1 January 2021 REFE 2 825 548 3,562 526,433 395 531,765
Additions hE - 61 - - - - 61
Written-off A - (208) (2 (33) - - (243)
Depreciation ik (1) (85) 1) (206)  (3,149) (72) (3552
Net book value at R=Z--FXA=tAHZ
30June 2021 REFE 1 593 505 3325 523,284 323 528,031
At 30 June 2021 KRB/ A=1H
Cost KA 17 1,316 1,003 5247 629,750 717 638,050
Accumulated depreciation ZENER
and impairment losses AEER (16) (723) (498) (1,922)  (106,466) (394)  (110,019)
Net book value at R-E--§XA=tAZ
30 June 2021 BEFE 1 593 505 3325 523,284 323 528,031
(Unaudited)
(REEER)
Computer Office Office  Leasehold
equipment  equipment  furniture improvement  Buildings Vehicle Total
REMR
SRt WAERE BOERE  HEIR BT B8 a5t
HK$000  HK$000  HK$000 HK$000  HK$000  HK$000  HK$000
AETT A%t ATr  A¥Tr BT A¥Tr A%t
Net book value at RZZEZZTF-HA-HZ
1 January 2020 REFE 8 1,132 659 3918 625,562 538 631,807
Additions ™R = = = 293 = - 293
Impairment WA - (64) = = = = (64)
Depreciation ik 2) (130) (61) (339 (3,149 72 (3759
Net book valueat 30June 2020 R=ZE-EF A=tHZ
EEE/?TE 6 938 598 3872 622,403 46 628,283
At 30 June 2020 RZZ-TF A=TH
Cost EXK 2,139 2,398 1,105 8,831 629,750 717 644940
Accumulated depreciation ZEMER
and impairment losses ‘;WEE%% (2133)  (1,460) (507) (4959)  (7,347) (251 (16,657)
Net book value at RZB-ZF A=THZ
30 June 2020 EEE/?@ 6 938 598 3872 622,408 466 628,283
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

th 1

] 16 A 5 2 W 5 5 R

4. Investment properties 4, REWE
(Unaudited) (Audited)
(REERZ) (fes&%)
30June 31 December
2021 2020
—E-—fF —ETF
AA=t+H +TZA=1+—H
HK$’000 HK$'000
BT T BT
At 1 January 2021/2020 W-Z=——%F /—Z-ZF—F—AH 3,183,500 3,351,200
Capitalised expenses BERMERX 754 2,876
Fair value gain/(loss) (Note 4(a)) NFEEWE (E1R) (MiiEs) 35,246 (170,576)

At 30 June 2021/31 December 2020 RZZE-_—F<A=+tH/

—_T_FEF+_A=1t—H 3,219,500 3,183,500

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

independent professional valuer, Savills Valuation and
Professional Services Limited, to determine their fair values
as at 30 June 2021 and 31 December 2020. The Group has
adopted such valuation and recognised a fair value gain
of HK$35,246,000 for the six months ended 30 June 2021
(for the year ended 31 December 2020: fair value loss of
HK$170,576,000) accordingly. The principal assumptions
underlying management’s estimation of fair values of
the investment properties and the basis of valuation are
consistent with those applied in the consolidated financial
statements for the year ended 31 December 2020, except
for the rental rates and capitalisation rates.

Rental rates are estimated based on recent lettings
of HK$50.0 psf to HK$56.0 psf for retail shops (31
December 2020: HK$32.2 psf to HK$55.0 psf),
HK$3,326.0 per car parking space (31 December 2020:
HK$3,326.0 per car parking space), HK$50.0 psf to
HK$98.0 psf for office buildings (31 December 2020:
HK$32.2 psf to HK$98.0 psf), and HK$10.0 psf to
HK$29.7 psf for industrial properties (31 December 2020:
HK$10.0 psf to HK$29.7 psf). With other variable(s) held
constant, the lower the rents, the lower the fair value.

() AEBEREMEC BB LB E(HERD
%—t?ﬁﬁ%ﬁ@&%%@ﬁﬁ
AR UEEZEWER=-Z
__ﬂz/\ﬂ +ER-ZE_ZEF+=
B=Z+—BZ2RAFE #HE-_ZT=——
FRNA=Z1THIEAREAR  KAEEBEDH
%ﬁﬁﬁ% 37 A6 FE R A AW
#535,246,0008 L (HE-_ZE_ZF
T A=+ HILFE: AFEESE
170,576,000 7L) - EEERARNE
?&é%%@%ﬁZERF“&ﬁ@
EEHEFE —EF+-_fF=+—
HIEFE Z 4R A%ﬁﬁ%%ﬁm%f
B RS REEAREEL RN o

HMeEDBREZTE/ESFEHFR50.0
BTEEFTAHR6.0BL(ZE-F
F+_A=1+—8: FFHR32.2/&
TEEFEAHRE5.087T) BEFES
B{73,326.08 T (ZE_FF+_A
=+—H : BEFEHEFHEL3,326.08
JL) C WMAREEFEHFR0.0BTLES
FHRIBOBIL(ZETF+ A=
+—H:BFHRI22BTLEFGFEH
R98.0% L) N TE®HFHR10.0ETT
it$EW29 7/%71(—7—7¢+_
A=+—8 : 8¥FR10.0BTES
F7ER29.7%7T) WL EAE S TER © fi
HEtEesgizrg  ASBE 2
FE DI o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

4. Investment properties (Continued) 4, REYE (&)
(a) (Continued) @ (%)

R-ZFE-_—FXA=1+H  ®AKA

At 30 June 2021, capitalisation rates of 2.75% to 3.90%
(at 31 December 2020: 2.756% to 3.90%) are used in
the income capitalisation approach for retail shops,
car parking spaces, office buildings and industrial
properties. With other variable(s) held constant, the
higher the rates, the lower the fair value.

BRERFEAGENTEE  2E15
BAL - PHAKRKEBRIEFEA2.75% %
3.90% (RZZE=ZTF+=_A=+—
B :275%%3.90%) ERLLLE o
M E MBS ERFTE - BlL RS -

N ERBIE -
The investment properties have been measured at fair ZEREMEER-_ZE_—FRA=
value as at 30 June 2021, by the level 3 (31 December TERAFTERBZEIRATES

2020: level 3) in the fair value hierarchy into which the

A AL

fair value treatment is categorised. There is no transfer &) MAFERLEDER - AT
between levels of the fair value hierarchy used in %&é%% NEERANAFEZEE
measuring the fair value of the investment properties B AR EEHR o
during the period.
5. Investment in associates 5. REtERNRIZRE
(Unaudited) (Audited)
(REERZ) (fe5&%)
30June 31 December
2021 2020
—E-—F —ETF
AA=t+H +TZA=1+—H
HK$’000 HK$'000
BT T BT T
At 1 January 2021/2020 RZTZ—F /ZT_FF
—H—H 3,869,478 3,811,900
Share of profits of associates FE(RES R A &R 435,429 57,578
At 30 June 2021/31 December 2020 RZE-_—FA=+H
—E_TF+-_A=1+—8H 4,304,907 3,869,478
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

5. Investment in associates (Continued) 5. RBEENT 2 RE (&)

Summarised financial information for the FEBEQATZ2HBEERBE
principal associate

Set out below is the summarised financial information for XX &5 Everwell City Limited ([ Everwell
Everwell City Limited (“Everwell City”) as at 30 June 2021 City ) R =_—FA=+RAKZ=Z=
and 31 December 2020, which is accounted for using the TEFA=T—HZUBERBE - H
equity method. In the opinion of the Directors, Everwell City is ThLARE R EARR « A - Everwell City
material to the Group. HAKEMSBERX °
Summarised balance sheet EEAEBREE
(Unaudited) (Audited)
(REER) (1&E:=%)
30June 31 December
2021 2020
—E-—F —ECEF
AA=+H +TZ-A=1+—H
HK$’000 HK$'000
BET T BT IT
Non-current assets IEMENE E 27,666,022 26,401,304
Current assets MENEE 605,904 363,290
Non-current liabilities FERBEaE (23,967,813) (23,872,628)
Current liabilities mEafE (326,225) (370,431)
3,977,888 2,521,535
Summarised statement of comprehensive income 2HKRERBE
(Unaudited)
(REEX)

For the six months ended 30 June
BZEAA=THIEAEA

2021 2020

—E-—F —ECTF

HK$°000 HK$'000

BT T BT

Revenue Wz 520,644 448,005
Profit/(loss) and total comprehensive HAEF (BB k2EEA

income/(loss) for the period (E18) 1a%E 1,217,074 (232,820)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

5. Investment in associates (Continued) 5. RBEENT 2 RE (&)

Summarised financial information for the FEBEQAT2HBEREE (1)
principal associate (Continued)

Reconciliation of summarised financial information BHRERBEHRK
(Unaudited)
(RRER)
30June 30 June
2021 2020
—E-F —T_TF
~NA=1H ~NA=1H
HK$’000 HK$'000
BT T BT T
Net profit/(loss) attributable to BENESRFEAZFRN,
equity holders (E518) 1,217,074 (232,820)
Group’s shareholdings (Note (a)) REEE 2 B (FifEE(a)) 35.78% 35.78%
Group’s share of net profit/(loss) AEEREBENERFTBEAZ
attributable to equity holders (Note (b)) FEA (E18) (D) 435,469 (83,303)
(Unaudited) (Audited)
(REEEFX) (Feg&z)
30June 31 December
2021 2020
—EC-F —T_EF
AA=+H +ZRA=+—H
HK$’000 HK$'000
BET T BT T
Amounts due from associates JEHSE &R R SRR 209 161
The balances represent the amounts due from Dymocks 452 A FE Dymocks Franchise Systems
Franchise Systems (China) Limited and its immediate holding (China) Limited R £ B AR A ] FIE o
company. They are unsecured and interest-free. EEEERANES o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

5. Investment in associates (Continued)

Summarised financial information for the
principal associate (Continued)

Reconciliation of summarised financial information
(Continued)

Notes:

(a)

(b)

On 12 April 2018, one of the existing shareholders of Everwell
City had syndicated a portion of its interests to a new investor.
Due to regulatory reasons, the new investor had to directly
acquire a stake in each underlying Hong Kong subsidiaries
of Everwell City and as such, the Group’s interests in such
Hong Kong subsidiaries had been diluted. To facilitate
the new investor’s acquisition, the Group’s shareholding
percentage in Everwell City had been adjusted accordingly
and the Group'’s interest in Everwell City had been increased
to 35.78% so as to maintain the Group’s effective economic
interests in the relevant Hong Kong subsidiaries and underlying
assets at approximately 29.9% following the acquisition.
Notwithstanding such adjustment, the proportionate voting
rights of the existing shareholders of Everwell City remain the
same.

The share of profits from Everwell City consisted of:

1. Share of profits of 29.9% from 22 February 2018 to 11 April
2018,

2. Share of profits of 35.78% from 12 April 2018,

however, the effective share of profits of the Group from each
underlying Hong Kong subsidiaries of Everwell City remains
at approximately 29.9% notwithstanding such increase in
shareholding in Everwell City.

REBERTRZ2RE (&)
IRBMENT MBENEE ()

MHRENBEH KRR ()

Hia -

(a)

(b)

R-ZF—/VEMA+—H ' Everwell City
HEF—ZHERRE A —EFREE
EE R Everwell City#E57 #zs o 1R
EEFRA  FREZEEZEWEFverwell
City I XIGEEN B 7] 2 5871 m + &
EERZELEN BRG]z A EE
BF o BIEKATIREZ TG - KEEH
KEverwell CityBIfREEL BIE FEIEFRZ -
HZARZEEF R Everwell CitysyiEzs 21 ZE
35.78% * K2 A FEERKEERIAGZE
BB 2 7] R 16 & B 1 BB AT B
FFIEA29.9% o AIEAZZ % + Everwell
City B G IR REJIRZRELL B 5 T2 o

K E Everwell City B9 fEN B FIE1E -

1. B-EFE— )\ F—_A-+—HZ-F—/N
FPH+— AL EF529.9%

2. B=F—N\FPYAH+=HENELEF
#35.78% -

RENE R Everwell Citya9R1ESE 11 - 2
EEF A E Everwell City#I&1G6 2 #H1E
Al B EL BT R 429.9% °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

6. Right-of-use assets 6. EREEE
The following represents the position of the Group’s NTREAREEFAEEENIRLRE
right-of-use assets and the movement during the periods: g :
(Unaudited) (Audited)
(REER) (&%)
30 June 31 December
2021 2020
—E-—F “ECTF
AA=tH +ZA=+—H
HK$’000 HK$'000
BT T BT
Balance as at 1 January 2021/2020 WZTZ—F ZT=FF
—HA—B#5% 16,913 21,986
Depreciation e (2,537) (5,073)
Balance as at 30 June 2021/ RZZTZ—FA=+RH/
31 December 2020 —ETF+-A=1+—H#&H% 14,376 16,913
7. Amount due from an intermediate holding 7. B EERA B ZKIE
company
As at 30 June 2021, the amount due from an intermediate R-ZE-—FA=+H8 - EREER
holding company of HK$8,387,000 represents mainly the AR ZFRIEL,387,000 B LT EARNEE
rental income receivable for the period ended 30 June 2021 —E - —FNA=1H 1AM E Y A R

from China Great Wall AMC (International) Holdings Company
Limited (“Great Wall International”), an intermediate holding
company.

BorhBERREE (BER) ERARA A
(IRWER]) WES WA -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

8. Accounts receivable 8. WA
An ageing analysis of accounts receivable as at the end of HEHRSHAR  BURKREZERES TN
the reporting period is as follows: N
(Unaudited) (Audited)
(REER) (fE\=%)
30 June 2021 31 December 2020
“E-HXA=t+HE —T-THE+-_A=1+—H
Balance Percentage Balance Percentage
EER Botk S Bt
HK$’000 % HK$'000 %
BT T BT
Current ENER 727 14.9 2,605 59.7
Less than 30 days past due BE LR =18 3,087 63.4 1,578 36.2
31 to 60 days past due B =+—HZE/1H 760 15.6 117 2.7
61 to 90 days past due sENt+—RZA+A 114 2.3 1 0.1
Over 90 days past due BEAZ N8B 180 3.8 59 1.3
Total 1Bt 4,868 100.0 4,360 100.0
Accounts receivable past due but not impaired represents E A HE R H IR R E 2 B GRIREE A&
balance that the Group considered to be fully recoverable RIR AT & B 3R R A BB B 2 4585 ©

based on the past experience.

9. Prepayments, deposits and other receivables 9. BN EH - & R HtEWFIE

As at 30 June 2021, the balance represents mainly utility RZEZ—F-A=1TH #HRFTEER
and management fee deposits of HK$3,750,000 (31 REEREEER$3,750,0008 T (=
December 2020: HK$3,697,000) and rent-free receivable of —ZTF+=-A=+—H :3,697,000%7T)
HK$5,656,000 (31 December 2020: HK5,345,000). N e e rIWEIE5,656,0008 T (ZF =

ZTE+-_A=+—H : 5,345,000/ 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

10.REHEEZERQAFZEK

10.Loans from an intermediate holding company

In 2017, an intermediate holding company, Great Wall
International, had agreed to provide loan facilities up to
HK$4,130,000,000 for financing the Group’s investment
in an associate as described in Note 5. As at 30 June
2021 and 31 December 2020, the Group has drawn down
HK$3,848,434,000. The loan from an intermediate holding
company is denominated in HK$, interest bearing at Hong
Kong Interbank Offered Rate plus 1.9% and is repayable by
November 2022.

During the period ended 30 June 2021, Great Wall
International has also agreed to provide a term loan in the
principal amount of HK$901,657,000 for repaying the Group’s
outstanding bank borrowing as described in Note 11. During
the period, the Group has used HK$901,657,000 to fully
settle the bank borrowing. The loan from an intermediate
holding company is denominated in HKS, interest bearing at
Hong Kong Interbank Offered Rate plus 1.4% per annum and
is repayable by February 2022.

The Directors of the Company consider the loans are on
normal commercial terms. The carrying values of the loans
approximate their fair values.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

th 1

) f6 B 45 & B B5 & LI 5t

11.Bank borrowing M.RITEE
(Unaudited) (Audited)
(REBEX) (ge&i%)
30June 31 December
2021 2020
AA=+H +=A :‘f‘ H
HK$’000 HK$'000
BT T BT TT
Current EI]EH
Bank loan (Note (a)) RITE (FisE@) - 901,032
Notes: Kz -
(a) The loan is denominated in HK$ and was fully repaid in February — (a) B L& LA E I %EF_ E-—F-HZH

(b)

2021. The effective interest rate of the loan for the six months
ended 30 June 2021 is 2.01% (for the six months ended 30 June
2020: 3.50%). As at 30 June 2021, the Group has undrawn bank
facility of approximately HK$936,657,000 (31 December 2020:
HK$35,000,000). As at 31 December 2020, the Group has pledged
an investment property of fair value of HK$1,840,000,000 and a
restricted cash of HK$6,226,000 to the lender, as a collateral of
bank loan.

In addition to the undrawn bank facility mentioned in (a), as at 30
June 2021, the Group had an undrawn bank facility of principal
amount of HK$100,000,000 (31 December 2020: HK$450,000,000).

)

ﬁgi? REZ —FE - —F NH=+HI
B ERFERZ2.01% (ééé%f?f%‘
H/E/\ﬁ_ FHIEANEA - 3.50%) c R =F =
—FNA=+H - I%IZ%%E@E TTREA
4936,657,0008 (ZE—FF+=-H=+
—H :35,000,000/87) e RZFZFFF=
A=4+—H FEEEREFARFRFEE
1,840,000,000/87.2 IRE Y%K 6,226,000
T2 ZRENBEL - (EBRITE AN I8 -

B Lt (a) 2 KIEERZ RITRES)  RZF=—
FNA=1H  FEBEFLXZE 100000000
T (ZFE=—FFF=H=+—H : 450,000,000
JBIL) 2 [ R Z SRITREE °

The carrying amount of bank borrowing approximates the fair RITEEZREBEREEQNTEES - W
value, and is denominated in the following currency: THE¥GHE
(Unaudited) (Audited)
(REEEXK) (& EZ)
30June 31 December
2021 2020
—E-—F e S S
ARA=+H +Z-HA=+—H
HK$’000 HK$'000
BT BETFIT
HK$ BT - 901,032
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

12.0ther payables and accrued liabilities 12.0ESRERETER
(Unaudited) (Audited)
(REER) (fez&tz)
30June 31 December
2021 2020
—B--F —E-TF
AA=tH +-A=+—H
HK$’000 HK$'000
BT T BT
Interest payable FERTFE 451,230 386,938
Deposits received from tenants B RE 26,731 19,042
Other payables and accrued expenses H e RIB K fEET & A 13,803 12,953
Rental received in advance JEWE e 4,456 3,106
Others HAth 1,197 1,157
497,417 423,196
Represented by: 23R :
Non-current portion JEmENER S 451,230 386,149
Current portion mENER S 46,187 37,047
497,417 423,196
13.Lease liabilities 13. &8 E
The following represents the positions of the Group’s lease NTAHEAARAEEHEERNMRIARE
liabilities and the movement during the periods: g :
(Unaudited) (Audited)
(REER) (Fe5&%)
30June 31 December
2021 2020
—E-—F —TFF
AA=+H +TZA=1+—H
HK$’000 HK$'000
BT T BT
Balance as at 1 January 2021/2020 RN ——F —FT-TF
—HA—B#&# 17,952 22,664
Interest expenses MEXZH 290 704
Lease payment HERF (2,748) (5,416)
Balance as at 30 June 2021/ )5/\777 FRA=FTRH/
31 December 2020 —ETF+_A=1+—H&EH 15,494 17,952
Represented by: E7V=
Non-current portion ETEIE D 10,391 12,994
Current portion mENE D 5,103 4,958
15,494 17,952
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

14.Share capital 14. 18 7%
(Unaudited) (Audited)
(REEX) (&%)
30 June 2021 31 December 2020
“E--fFXA=1H T TF+-A=1—H
Number of Number of
shares Amount shares Amount
L k] fhe &8
HK$°000 HK$'000
BETT AT
Authorised: ETE -
Ordinary shares of HK$0.10 each ~ &RXEE0.10/87T
EiEk 5,000,000,000 500,000 5,000,000,000 500,000
Issued and fully paid: BEEITRAR -
Opening and ending balance HA S EAR A5 6 1,567,745,596 156,775  1,567,745,596 156,775
15.0ther reserves 15. 2 fh & &
Asset
revaluation Translation
reserve reserve Total
BE
Efhf#E B 5 st

HK$’000 HK$’000 HK$’000
BT T BT T BT T

Balance as at 1 January 2021 R-ZT_—F—RA—R&#H

(audited) (&%) 334,065 638 334,703
Currency translation differenceon  4RABRERELZEN =5

consolidation - 206 206
Balance as at 30 June 2021 RZZE=_—FA=1H#%&

(unaudited) (REEEZ) 334,065 844 334,909
Balance as at 1 January 2020 R-EBE_TF—F—H&ER

(audited) (&%f% 334,085 (464) 333,601
Currency translation differenceon  4RABRBREAZIEN =58

consolidation - (351) (351)
Balance as at 30 June 2020 R-E-_TFA=+H%

(unaudited) (REEEZ) 334,065 (815) 333,250
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

16.Net finance cost 16. 51 B 2 7F 88
(Unaudited)
(REER)
For the six months
ended 30 June
BEAA=1+HILANEA
2021 2020
—EB-—fF —ECTF
HK$’000 HK$'000
BT T BT
Finance cost/(income) BARERA (M)
- Interest expenses on the loans from — REHEER AR Z
an intermediate holding company ERHFEZH
(Notes 10 and 21(a)) (BtzE10%21(a)) 69,662 65,440
~ Interest expenses on bank loan (Note 11) — IRITERAEX
(BE11) 2,786 15,065
~ Interest expenses on lease liabilities —HEaEMNETH 290 373
- Arrangement fee —ZHER 702 2,091
— Interest income from bank — RITFBUA 9) (279)
73,431 82,690

17.Income tax expense

17.Fr 88 BA £

Hong Kong profits tax has been provided for at a rate of
16.5% (2020: 16.5%) on the estimated assessable profit for

the period.

EBNER T ARG 5 E R A A %
16.5% (ZE-Z4F : 16.5%) i KRB -

(Unaudited)

(REEZ)
For the six months
ended 30 June
BEAA=THIEAEAR
2021 2020
—E-—F —ETF
HK$’000 HK$'000
BT T BETIT
Current income tax BIEARTIS R
Hong Kong profits tax EBFE 985 2,993
Deferred income tax FRIEFTISRR
Deferred tax expense R IR 2 116 66
1,101 3,059
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

17.Fr &R < (&)

17.Income tax expense (Continued)

The movement on the deferred income tax liabilities is as FREFTISTHBEZEEMT ¢
follow:
(Unaudited) (Audited)
(REBEZX) (&%)
2021 2020
HK$’000 HK$ 000
BT T BT
At 1 January R—H—H 6,975 3,610
Charged to profit for the period/year NERRE FE B R AR 116 3,365
At 30 June/31 December WAB=+H +=Z—A=+—H 7,091 6,975
18.Earnings/(loss) per share 18.8RER (E5E)

BREXRRF (BEB) HREEE=F
Z—F XA *JrElJt/‘—wIﬂ%%JEEZ
BF412,293,0008 7T (HE T
AH_+EKA“HW$EHZ%E:

The calculation of basic earnings/(loss) per share is
based on the profit attributable to shareholders for the
six months ended 30 June 2021 of HK$412,293,000 (loss
attributable to shareholders for the six months ended 30

19.

June 2020: HK$219,751,000), and the weighted average of
1,567,745,596 shares in issue (for the six months ended 30
June 2020: 1,567,745,596 shares in issue) during the period.

Diluted earnings/(loss) per share was the same as basic
earnings/(loss) per share as there were no potential dilutive
ordinary shares outstanding for the six months ended 30
June 2021 (for the six months ended 30 June 2020: Nil).

Dividends
The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2021 (for the six months

ended 30 June 2020: Nil).

The Board had resolved not to recommend any payment of
final dividend for the year ended 31 December 2020.

219,751,000 7T) X H#iN1,567,745,596
BMEFHE TR (BEZE_FF
B=+HIENEA ¢ 1,567,745,596 I E 2%
TR D) 5T & o

BEZ-_—F-A= +E|Jt/\{lﬂ 5]
RUBEBHTHNEEEEE )=
REgERF (EE) Eﬁitﬂxﬁﬁﬁﬁﬂ/
(B#E)BR (BEZ-_Z_TFA=1H
IERfER : &) -

19!&/@

BEeRIRTEREE T -_—FA=
+BIENERA ZERF KRS (22—
ZENA=THIEANER : &) o

EZERIR M ERZRBERE_T _TF+
—A=t— EUtﬁF“ZEHEEHHH’LQO
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NOTES TO THE CONDENSED CONSOLIDATED INTE
th ) 6 BH 45 B B 5 RE I G

20.Fair value measurement of financial 20.
instruments

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

The carrying amounts of the Group’s financial assets and
liabilities carried at amortised cost, including accounts
receivable, amounts due from/to an intermediate holding
company and associates, deposits and other receivables,
cash and bank balances and other payables and accrued
liabilities approximate their fair values as at 30 June 2021
and 31 December 2020.

21.Related party transactions 21

As at 30 June 2021, the Directors regard Great Wall Pan Asia
(BVI) Holding Limited as the immediate holding company of
the Company and China Great Wall Asset Management Co.,
Ltd. (“China Great Wall”) as the ultimate holding company of
the Company.

The significant transactions with China Great Wall and its

RIM FINANCIAL INFORMATION

EMIACAFEE

BAFEU I ZERFEZERMEE
REEZATE

RZZEZ—FNA=THERZZZZF+
—A=1+—HB AEBRBHEKANFEZ
eMEEREBE (RERKKE - B
JE {~F Hp ] 22 “’“7&%%’2\7%@@\ CRBE
NE M EWRIE - e RIRITA ﬁ‘?&ﬁﬂﬂ
e IE&FE*TE\EDZEEETEE@{BZ
FERE

BABAETRS

R-ZTE-—FA=+H EFHGreat
Wall Pan Asia (BVI) Holding Limited &7~
REIZEEERAR  MPBERBEEES
EBROHERAR ([REREK]) BARQRZ
B AR A A

REARERGBEREMENBARETZE

group of subsidiaries during the period were as follows: ARXRSUWT -
(a) Transactions with China Great Wall group (a) EABERHBEEZRS
(Unaudited)
(RRER)
For the six months
ended 30 June
BEAA=THIEAEA
2021 2020
—E-—F TECTF
HK$’000 HK$'000
BT T BT
Lease of investment properties MEREMZE
— Rental income —Hs WA 8,387 8,387
Rendering of service IR HARTS
- Asset management service — BEERR - 16,597
Loans from an intermediate holding company 2R B REHER A E 2 BER
— Interest expense (Note 16) — FE X (Ff7E16) 69,662 65,440
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
th ) 6 BH 45 B B 5 RE I G

21.Related party transactions (Continued) N.BHARS (&)

(a) Transactions with China Great Wall group (Continued) (a) EEHFEIRHBEE 2R S (&)

(Unaudited) (Audited)
(REEEX) (feE:=%)
30June 31 December
2021 2020
—E-—F —ECTF
ARA=tH +TZH=+—H
HK$’000 HK$'000
BT T BT
Amount due from an intermediate holding FEW P AR A B2 5RIR
company (Note (a)) (MF=E@) 8,387 -
Amount due to an intermediate holding FEfH P EEAR A RIFRIA
company 28 =
Loans from an intermediate holding company R B ®EIERAE 2B
~ Loan payable (non-current) — EEEK (GERDER) 3,848,434 3,848,434
~ Loan payable (current) — EREFR(BIHER) 901,657 -
~ Interest payable — FEfTFIE 451,230 386,149
Note (a): Wizt (a) -
As at 30 June 2021, the amount due from an intermediate holding RZFZ—FNNA=1+H  BRFREZERAF]
company represents the rental receivables of HK$8,387,000 2B 7 R AR 2 A] < 4 5 B 6 7 B FE
(as at 31 December 2020: nil) from Great Wall International, an 188,387,000/ (R=ZFE=ZFF+=—HA=+—
intermediate holding company. H:#&)e
(b) Key management personnel compensation (b) TEEEBAEZEHE
(Unaudited)
(RE&EZ)
For the six months
ended 30 June
BEASA=THLAEA
2021 2020
—B-—F —ETF
HK$’000 HK$'000
BT T BT
Salaries and other short-term employee benefits ~ ¥& & E b5 HilE B &7 522 854
Post-employment benefits RIKE RN - 5
522 859

22.Approval of the interim financial information 22. P HABI B E R 2 &

This interim financial information was approved by the Board of AP HPTEEN R _E-_—FN\A=+H
Directors on 30 August 2021. BEEgk o
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GLOSSARY
] %

In this report, unless the context otherwise requires, the following glossaries shall have the following meanings:

RAREAN - RXEREAEIN

“Annual General Meeting”

[BERBFAR ]

“Board”

==

“Bye-Laws”
NG EUR

“China” or “PRC”
[T

“Company”

“Corporate Governance Code”

[{EEERSTAI

“Director(s)”

==

* For identification purpose only

* EHREE)

THFEEREBATRE

the annual general meeting of the Company held on Wednesday, 16
June 2021
RAFTRZZEZ—F A+ (BH=) BT BRFBAFKE

the board of directors of the Company

ARREEE

the Bye-Laws of the Company, as amended from time to time
RRREPRER] 2 A RIFR

the People’s Republic of China
HREE A RHAE

Great Wall Pan Asia Holdings Limited, an exempted company
incorporated in Bermuda with limited liability, the issued Shares of
which are listed on the Main Board of the Stock Exchange (Stock
Code: 583)

RHMRGEERERDR] —RRARETIMALNERRERAR -
HE BT P IR T (AR HSE - 583)

the Corporate Governance Code set out in Appendix 14 of the Listing

Rules

ETR AR T e (B E VAR

(a) director(s) of the Company
RATIEE
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GLOSSARY
]

“Great Wall International”

[ B

“Group”, “vve”, or “our”

(AR |2 [ 3]

“GWAMCC”

[hEIRMEE ]

“HK$”

&7t

“Hong Kong”
(&)

“Latest Practicable Date”

[SREBRAITRH
“Listing Rules”
[ LR A

“Main Board”

=X

China Great Wall AMC (International) Holdings Company Limited,
a company incorporated under the laws of Hong Kong with limited
liability and a controlling Shareholder of the Company
PERMEE (BR) ZRER AR - —RRBEEEOIEMKIZNE
PRA T AR B2 SRR AR

the Company and its subsidiaries from time to time

RARRETE B AT

China Great Wall Asset Management Co., Ltd., a financial
conglomerate engaged in a broad range of integrated financial
services and an ultimate controlling Shareholder of the Company
TEERREEEERNHABRARF - —RAREREZEFSTRRB IS/
EERARRRZ EEIERAR

Hong Kong dollar, the lawful currency of Hong Kong

B BREEEE

the Hong Kong Special Administrative Region of the PRC
R TH R

20 September 2021
—TE—FhAZ+H

the Rules Governing the Listing of Securities on the Stock Exchange

(as amended from time to time)

B FRa s LR A (T RHER])

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

B FTICE B R R S (T REREMS) - HIBII R BR3P
GEMILTTiE1E
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GLOSSARY
] %

“Memorandum of Association and
Bye-Laws”

[HBAE R AW S R RIAER ]

“Model Code”

B NMEEEG) ]
“Share(s)”
[ %17 ]

“Shareholder(s)”
[ %2R

“Stock Exchange”
[ B2 P |

“us$”

E

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

RRREPIRHER] 2 SRR RE R A R4

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix 10 of the Listing Rules

ETRBINER T B EMBITAERETESF R ZRETA)

the Securities and Futures Commission of Hong Kong

BREFLEEBERRE

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

BEEEDIE71 EEH LAEGD (G IHER] - M A b E
20

ordinary share(s) of HK$0.10 each in the capital of the Company
RARIRARFREEO. 108 7T .2 Eilik

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

PR ZBOFHEA

The Stock Exchange of Hong Kong Limited
EBMAEXSMERA

United States dollars, the lawful currency of the United States of
America

X0 ENBERBEEEER
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